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THAPANEE ANUTARACHOTIKUL : FEASIBILITY STUDY OF INVESTING IN
BUILDING RENTAL APARTMENT ON EKKACHAI 66. ADVISOR : ASSITANT
PROFESSOR DR. AROONLUCK VITHYAVLIJIN, 104 pp.

The Objective of the study is to conduct a feasibility study of investing in
building rental apartment on Ekkachai 66 with the area of 200 sqaure wah (1 wa = 2
meters). The location of this project is quite dynamic with easy access to shopping and
dining areas and suitable for building residential construction. It is close to Sirichai
market, Ekkachai market, Suksawadee market, and several famous shopping malls
such as Jusco Bangbon, Tesco Lotus Bangbon, Carrefour Bangbon, and Central Rama 2.

Due to the expansion of the three large wholesale and retail markets into this
area, demands for rental apartments are dramatically increasing. As the result, the
rental apartments in this area have the average occupancy rate of 99%. When
considering municipal and related laws of building an apartment, as well as the market
opportunity, the project was suggested to construct a 4-story building with 75 rooms.
The decorations and facilities of the rooms should be done moderately. And the rent is
set at 3,500 Baht/month. A company should be founded to carry out the project with
the total investment cost of 19.25 million Baht excluding the land value of 8 million Baht.
From the capital structure of the company, 7 million Baht and 12.29 million Baht are
from the shareholders, and bank loan, respectively. The loan rate is at an effective rate
of 7.5 percent per year. According to the financial analysis with 20 years of project life
including 1 year construction period, Net Present Value (NPV) is 17.4 million Baht with
Internal Rate of Return (IRR) at 13.50%, payback period of 8.93 years, and discounted
payback period of 14.26 years. In summary, considering law and regulation, marketing

opportunity, operation, and financing perspectives, this project is considered feasible.

Graduate School Student’s Signature.................o
Field of Study Industrial Management Advisor’'s Signature................cocoiiivenn.

Academic Year 2008
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39

6.1 rungamulnsdwineluanans wwa 4 mouen 80 melu MaTINA
§ae3 50,000 LN
6.2 sruLfiinuuazrwiudy I fioulue1ans nevndEans 25,000 U
6.3 wuulyvieminnTedwn 10 90 wiewgumnidufinmwivdayald 2 duen
wioudans 1Hwdn 95,500 1N
64 FULEq sunuaeiingla AuguLazUinmMadaanana it 20,000 11
6.5 wwuulalavizgdaluddlaslfueinaimoniuniuquuazidieaniasnis
sunuanpiingle (wdn 30,000 1N
7. mauUnsnldminnuwtu aenfimed dsenriniidanvaniaudud ldzinu
diiutenas uLdulin 70,000 Un
8. fdufiumivadaasanasialwin dsznaudsaanasialiiln ddeas uazen
Usenumsls i ofia 3 s 200A Taaduidu 77,050 U Sukulsenudn 48,000 1N
1314 20
9. fwadnasanariainlsih Usneusesanasiaiidseih ddians snusiae
uazAsenumslaindszih awena 2 92 Iiludn 150,000 1
10. AndaasuazaanzidiouLsEn 20,000 1N
11, feLiinnn3aw 100,000 1N
12. SUNUWALAL 200,000 1N

Uszanmnsawnwnsiu3n1s uazalgsngvasenisaiui
dunulunsliiBng vesusin Sauyfgmirdunuenliin shusah uaslnsdwd

mmmdd@iaﬁunuﬁl,ﬁ'u%ﬂﬂﬂ'amﬂﬁﬁﬁw%ﬂﬁ wazdsnsdwmioads 3% deillas
Usznaudaaunmlizinngnag G

1. Wi flesan meannsauiwiaensdimeslwiuuy 3 wa 200A
uwazduddrelwidglinesluiasgnd %oﬁmﬂuéfuﬁuﬂxmm 70% 2978 laen T

2. didssth 9Rmeslwaanmsyseth Aaudludunuilszanas 70% w4
eldddszih
Anlnadne Aaidudunulszanm 70% vesnyldalnadwd
ALauTIAenans aadlnenldine 5% dotluosanauning
AsauTaunosiees Aalu 20% deTluasenFunswg

v

ANAINHNIN
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d 1 v 53 g: a v a L5 é’ U
17190 9 usaIATINn (lasasauyAguldiSwdauninauau 3%dall)

B AU | RwAew (L)

Hamng 1 13,000
WIN9IUgINIT 1 7,000
WHNUNANEZRNA 2 6,000
NN uUinIANlaaniy 2 8,000
\Aauaz 34,000

Taz 408,000

7. dnviuazanlwihassnisn daulnaidudlwidmsuedesdsuomeauasu
FRIFINILINIUNN9LGH Lobby waza1uiaasn lasyszananmsanliang Windszano hew
82 3,000 1N Awsueingszih eldvinenuazaneenniauing dssanaeingdsz s
{@avaz 800 Um Taz 45,600 1N Tasulszanamainton 5% NN 51

8. ﬁwfaqéuLﬂﬁaﬂuﬁﬁﬁfm'}mazﬁm%'uﬁwmmazm@ Fatlsznavliee Agunant
aad@on §1inann wEnALR nzen lnaslumassniiudunngnd Tl Wihen
YANUEZaNa ineLadauN LLazqﬂmtﬁﬁ’]mwazm@ lasdszanadnlginoasnaniifon
a2 1,000 1 Taz 12,000 1 lagdszanmnsiiadn 5% NN 51

9. franwTuazinysinuneiinatuazaUnInide g Usznmnslasdiitetionns
ﬁﬂmaﬁnﬂﬂ’]ﬂ‘*ﬁmﬂ@Uﬁ@mﬁ'Umaa@mqmﬂ%ﬁm‘ﬂaz 120,000 11 lagilszanmmsiiaiv
5% 1n9 5 U lasaslindiudyslwann 7 U laswaSoaswld 1,000,000 wn / A%d lasdaya
nnmIsauaINgUznaunsamiausiuiduwam 2 1y

10. AdszAudnans JayannmiseunuliEnlsznuay AIA faddsenulszanm
Jouar 0.09 dalvasnadsziuenans Uszanas 14,000 unaatl Nulszn 15,750,000 1
Too@lersuiat uaaan 20 1

1. fmElssGanuasian ms"ﬁ'ﬁ:mﬁINL%aul,mzﬁammﬂgamwumum Tugan
Sowaz 12.5% datluasnuldaines lasdwsunesiaes bidaaioms

12. sldaedansa UeanmmsliTse 50,000 um lagwanomsii aiin 5% nn9 51

13. mGuldfidyaas mudznangmneisnssdianvlugwitlant nande

& o et g: s k% v 1 g: & Qs L g
WUMIFUIUMINNTETUNIRUN KNG mm“quua:ﬁ HINUNINUR TINDAANEAITh
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dl o a
§19379N 10 URAIDATIN

ﬁ']”l,iqﬂ% AN
1 MULINLIN 15%
1-3 MULIN 25%
21NN 3 RIBLIN 30%
ilszanmnissgle

neldvasersaiuidsznevluse nelddsies nelddusiwesiwes neld
dninlszih Telstentnin meldeningems Tasfineasis saamasusns
nnnadszanamdugUadwui ﬁmﬂﬁwﬁmadqﬂmﬂmﬁmwa@iammﬂ'uﬁu
maaqﬂmﬂ‘iuu@iazﬂLﬁaqmﬂu'%nmiamauﬁﬁﬁmﬂ&hﬁmmmﬁwumﬂuawﬁ@Lﬁuﬁé’lﬁ'@
1. Srwaukaswn 75 Bas Jaammadiwniaasiiusn 80%
WAz erouetlfi 2 1udawly 95%
2. Mulaasas #adaz 1,400 vn Uaz 1,197,000 1N
3. nulaaanasiaes vasws 2,100 vn udlutlas 1,795,500 1n
4. myUSuRvAnT Rasuaza T Nashees Tar 2% antiuilfl 7 uas
U7 14 USuifin 5% Lﬁaaﬁnﬂmiﬂ%'uﬂgammﬂmi
5. Nulaa Wi Uszunaniiesas 500 v1n anduilas 427,500 1n
TagdSudszanmnisiivg 5% nne 5 1
6. Melddingszi Usznnmmswesss 200 1nn sauduilaz 171,000 U
TnsuSudsznmmsiiia 5% NN 51
7. elaalnsdwy Uszunanisiesas 50 uvn uduilas 42,750 un

lagdSudlszanmnnaiia 5% 1Nng 5 1



@]’13’1\‘1“7% 11 ﬂituﬁmﬂ’]‘i‘i’]ﬂvl@ﬁjﬁ 1-10

94 1 2 3 4 5 6 7 8 9 10

elaazvias 1,008,000 | 1,220,940 | 1,245,359 | 1,270,266 | 1,295,671 | 1,321,585 | 1,387,664 | 1,415,417 | 1,443,726 | 1,472,600

Mulddn
LWE}%ﬁL%% 1,512,000 | 1,831,410 | 1,868,038 | 1,905,399 | 1,943,507 | 1,982,377 | 2,081,496 | 2,123,126 | 2,165,588 | 2,208,900

e'laasind sz 144,000 171,000 171,000 171,000 171,000 171,000 171,000 171,000 171,000 171,000

elaen i 360,000 427,500 | 427,500 | 427,500 | 427,500 | 427,500 | 427,500 | 427,500 | 427,500 | 427,500
elaalnsdw 36,000 42,750 42,750 42,750 42,750 42,750 42,750 42,750 42,750 42,750
e ldadadl 3,060,000 | 3,693,600 | 3,754,647 | 3,816,915 | 3,880,428 | 3,945,212 | 4,110,410 | 4,179,793 | 4,250,564 | 4,322,750

131990 12 Uszanmwnsnglatla 11-20

Ui 11 12 13 14 15 16 17 18 19 20

elaagnvias 1,602,052 | 1,632,093 | 1,562,735 | 1,640,872 | 1,673,689 | 1,707,163 | 1,741,306 | 1,776,132 | 1,811,655 | 1,847,888

elaan
wWasiiaas 2253078 | 2,298,140 | 2,344,102 | 2,461,308 | 2,510,534 | 2,560,744 | 2,611,959 | 2,664,199 | 2,717,482 | 2,771,832

Telaaigszih 171,000 171,000 171,000 171,000 171,000 171,000 171,000 171,000 171,000 171,000

e'laen i 427,500 | 427,500 | 427,500 | 427,500 | 427,500 | 427,500 | 427,500 | 427,500 | 427,500 | 427,500

elaalnsawd 42,750 42,750 42,750 42,750 42,750 42,750 42,750 42,750 42,750 42,750

Tuneladatl 4,396,380 | 4,471,483 | 4,548,087 | 4,743,429 | 4,825,473 | 4,909,157 | 4,994,516 | 5,081,581 | 5,170,387 | 5,260,970
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2NN IINITZU IS HEATUA IR
a U a = [ | =} s [ U = a
NIUTENL e uEwiadnTunan 2 e ez lasua9nin 1 e lagfdaan
U > & a o a ¥ =3 VUV &
paaiinWn 95% wiedszanme 525000 v Gendvnazihnszusiusaiiulilddunu

UL B LN IR T

laseaIBuNwuazLnaINaNIETUN®
iasnnnesivvenisasiuridududadldiiuasuisuusndiwiuen Jsdasdl
mialfuuanmaidudis laouisn fuadasulasiai1adunu (Target Capital Structure)
IesfidmneTlAuTEmlFiunuannuna 3uiiin 65% 28IRUsIUNInLe NIkNIE
A o L v A A A o & o X2 A A :
vism ldasmsfianuzosunnifuldannsdivgalnvesdanaanids Ssazlinade
anuaunInisznirasuismlueuwine wzudarmidudenunsumansdulugiud

ﬂsiaﬂﬁ'l,éjlwﬁau"lmﬁa é’dﬁfuﬂwﬁmmﬁmnuﬁmnﬂ "iaﬁiﬂﬂazlﬁmmﬁamﬁunuﬁaﬁ

aN397 13 LLﬁ@]GLL%dGLﬁ‘iWYJ%ﬂJ E]\‘]Iﬂi\‘iﬂ’li

WAEIIUN Un OHEE
FUuaINuEInYDILI189 7,000,000 36
Runduswians 12,288,850 64
Suduasulasnsausn (nmne) 19,288,850 100

TNLAZLDYAVDIUNAILI T 1
ARUNEUUNITIU 1w 12,288,850 Un Aetiluiasaz 64 1aIFURINY
I@UﬁL’f‘]'au"l‘*uﬂ'ﬁ“ﬁ’mﬁwﬁuﬁuamamﬁﬂﬁa ﬁ'mu@maﬂf’ﬁ'ﬁ:ﬁwfmﬁﬁvﬁguﬁﬁmu 119 47
© T +11 dow) lauBudsnanuaduli 2 wiauaenids Tusamnass 150,000 11
TaslugrausnGudrnessinludanandouazaonidodesnsluild 1 naw wasanius i
GusuinaelUdadugm lasdnsanaands Fix 3 Tusn 7.5% dwmsuif 4 7907 11
A

i o o ' ' 4 Ao o Y & = o
AalszanmnIaanaandaaldsn 7.5% SIU5EN leiszanmnminanduaudtn 4 1iluen

1wy 7.5% datl lagsnuazd vavadnisianticluwidaztdaak



AN 14 LLammm'awﬁﬁzﬁmﬁﬁmmiﬂﬁ 1-10

U 0 1 2 3 4 5 6 7 8 9 10
AN

19 1,800,000 | 1,800,000 | 1,800,000 | 1,800,000 | 1,800,000 | 1,800,000 | 1,800,000 | 1,800,000 | 1,800,000 | 1,648,814
aanidy | 260,063 | 908344 | 843365 | 769,099 | 689,067 | 602,823 | 500,883 | 409728 | 301,797 | 185488 | 60,157
e 622,593 | 956,635 | 1,030,901 | 1,110,033 | 1,197,177 | 1,290,117 | 1,390,272 | 1,498,203 | 1,614,512 | 1,588,657
U
AunSa | 12,300,000 | 11,677,407 | 10,720,772 | 9,689,871 | 8,578,938 | 7,381,761 | 6,091,644 | 4,701,372 | 3,203,169 | 1,588,657 0

a 1 v v s o v 1 { v v a A v
LG%@GVJ%I%E‘T’J%‘U@GL%']‘U@G amulugﬂ v;ummymmu 7,000 ‘V}‘% Hﬂﬂ’]ﬁ@]i’ﬂ?i{i‘%ﬂz 1,000 U SUpTSIT 7,000,000 11 Tx‘iLfﬂ%ﬂ’ﬁﬁmﬁ%

I@mgﬁaﬁmaau‘%ﬁm‘hmu 7 au Aavuiasas 36
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é’uvguﬁunuuazmiﬁmuﬂ5@1516%@1

1. @Tunmﬁﬁm:mma (Cost of Debt : Kd) ﬁunwamﬁ'ﬁmw:ma §198493NDATN
@aﬂLﬁyﬁuﬁém%'uﬁm%aawﬁmLﬁuﬁmadﬁmmﬂﬁm@mﬁu fo MLR+0.75% lag f8am
qaniiuns 3 Tusnfi 7.5% esasfiamnsuvsslszanmmssan MLR mﬁmaa@mﬂq
ﬁwjﬁ 6.25% Furhitldsanfaaadl 7.5% qail uddlosnuSEninssanmitesas
15% - 25% lagRaduadofi 20% %dﬁﬂﬁu’%ﬂ’wﬁﬁunwﬁamwxzm WinAy 7.5(1-0.2) =
6%

2. é’mwa@]ammuﬁmwi’waagﬁfﬁaﬁu (Cost of Equity : Ks) :nnmsidsauineuny
é’@mNamammuluqsﬁﬁfl,ﬁm’mﬁam'%m%'wﬁ luaaananniwg LLazﬂamuaﬁmﬁm%’wﬁ
WU NENTIHANBUUNEETENING 7.0 - 8.5% u,@iLﬁaamﬂﬂamuaé’am’%w%’wﬁmmm
Lﬂ&iwﬁavl,ﬁdmﬁuﬂmsmwmﬂamu Aausaudanduduaale i liRanwases
inni egslsfiow nasypuedmsniwdsulngjeglugiuesimiman Sevinliiilensy
MuuaNEM a:ﬁaaﬁwmsﬁuw%’wﬁaulﬁﬁ'u;ﬁﬁmwﬁﬂﬁhivlﬁ%'uwaﬁw"lsmﬂﬂ’mﬁwﬁumaa
yAANaFINTINN T Gariildnflefaannasas uazAN Terminal Value 2a9n3weam
15p! ﬁaﬂizmmﬂ’ﬁé‘m’lwamammuﬁmwi’wm@ﬁaﬁ:u FININAATNHAADLUNUYBINDIN
oRIrBENSNENay fiszay 9%

3. 907fAaaa (Discount Rate) 8@3NAaaG Lﬁa&l%ﬁm’;mgamﬂa@ﬁ'qu%ﬁ%a NPV
283la39N3 I@Uﬁwmmmﬂél”unumﬁzlrmf:mﬁﬂ PDIFIUVDINI T uAzdIUIaINL lan
sanaaaafimuzanluiiiezld WACC (Weighted Average Cost of Capital) lunnsfiaaa
I@ﬂﬁﬁmmfmé'@dmmaaﬁmmaaﬁuﬂu Fatlsenaudae L’fmrja'mamﬂ'umﬂ?m LRZRIU

PYaILVD ﬁwmmaﬁmﬁfﬂﬁ'ﬂﬁuﬁwaal,wiazl,ma'aLﬁunuﬁaﬁ

WACC = WsKs + WdKd(1-Tax)

o

Ws @ m«'mmsammaa;jﬁaﬁu’l,uimami = 36% ol
wd @a "’(ﬂmumiamuiuiﬂsdﬂﬁiﬁ"lﬁaﬁﬂﬂﬁsﬁﬁmwzzm = 64% a1l
Ks @a ”mﬁNa@ammuﬁmw{waagﬁaﬁu = 9% il

Ll s

Kd fa danaenduduinsanansdyyidszanmns = 7.5% del
Tax @@ é’mwmﬁﬁu"lﬁﬁaqﬂﬂa SMEs Aaaasnuauiinla 15%,25% Was
30% lagRANANAR L UBIMENNILE T8 UTanmsms = 20% ¢ atl

& o v Y d 1 g‘ a 1 a 1
Tl Id e un wad v miinisslasims (WACC) Wiy 7.09% el
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a1glasens
Y ] v v 1 é a U )
Tassmsntdulasinmsanisauiuilisi G9fa Cash Flow Tuldagiaaaa 20 1
d v & [ o A o o A Y o o . A
ielfiiuiladsnanfivinandaaulalassnsuasdaimiaaanudnauas Terminal Value 9

15 ANNYAANAIAI19z1 o le o una R INanIzNUtaLIsi an13a. @%uhamu
yaAMIndFuiiiadnarglasanis (Terminal Value)

AN 15 @rmqu,amgaﬂ'm%‘w:Tﬁmﬁa%umq‘[mami

3%a@ Terminal Value TV = FCF T# 21 / Market Capitalization Rate
e Market Capitalization Rate = Expected Mkt return-Growth FCF

FCF %1 21 3,040,878 Growth
Discount Rate 6% FCF 1%
Terminal Value 49,942,871

Lﬁaamﬂawﬁmﬁuﬁﬁaﬁ”‘wﬁmiﬂ'};ﬁnm@uasmaﬁﬂﬁmmimmma%aﬁyvl,éf
1uiné I@ﬂﬂi:Lﬁugaﬁ’]a’mmﬁamu 20 71 dwreldaait 9Nga3 Terminal Value = Free
Cash Flow T_lﬁl 21/ Expected Market Capitalization Rate ‘%G Expected Market Capitalization
Rate = WACC after Tax - Growth Rate of FCF Liaunusn Free Cash Flow Tl 21 =
3,040,878 11N WACC after Tax = 7.09% Growth Rate of FCF = 1% ¢auusalél Terminal
Value = 3,040,878 / 6.09% = 49,942,871 U

andalaniavasnanlasenis
dl' a o & U d'n d' L% 6 v 6 >3 gj =3 " v d? An
asanuTEniduidvesnduildamuenisadud amudslidassamusenau
AI a o A 1 IA 1 va | 1 & a 1a 1
Wadn Tunaeaulasamudnduisldldfaduduniimesiuamu oudfamnzen
a . vaa A A v . Aa o A
\weolam®  (Opportunity Cost) 2a9msiinew Tshamsiiiinnauszezanilusaifeunay

15,000 U WiaTlaz 180,000 Uit lagdsznmamUSusia 5% N9 51l

mﬁl,m'lzv?uamammumnmsamu
mnmiﬁ’lmuwa@lammuﬁ]’mmiamu MUNTURIIUER (Cash Flow) YLTEN

ﬁ’]&l’]iﬂLL&@NNE‘]@]E]‘ULL‘Y]%’inﬂﬂ’]iﬂGﬂuvLﬁ@Tdﬁ
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AN7197 16 LLamNamammumsamu

1 NEABLLNY
NPV = 17,400,203.12
IRR = 13.50%
Payback Period 8.931
Discount Payback Period 14.26 T

n13Aziyaa1laglinaInszuaIwangNS (Net Present Value: NPV)
NI TYaANauIaInTuRIUaR (Free Cash Flow) Ua9L3EnwuIN
;3amﬁﬁ]ﬁ;ﬂuqﬂ%ﬁﬁwmmvlﬁﬁ@hlﬂumﬂ WiNNU 17,400,203.12 1N LLa@a’hmmmu’Luﬁqiﬁaﬁ

ORI AN TS ua@%'quﬁﬁ AT AR UMNNAANNNI N EURR UREEE

anvNanauunnais luaaslasins (Internal Rate of Return)

RNMIIwIMlasna IRR ﬁa5@sﬁﬁ@a@ﬁﬁﬁlﬁ§aﬁﬂﬂaqﬂumaam:um’fma@%u
whnuyaddagiuvesnszuadnaadng s’fidé’@mﬁu&mﬁdé’mwmmmmmmaaﬁmamu
ﬁﬁa&lﬁl,ﬁmwuvlﬁﬁmhﬁ'm?uamuwaa Tas9n 398l IRR iy 13.5% 2zifiwlddn IRR
°11a\ﬂm@msﬁ@hmﬂﬂdwﬁunum‘é"ﬂfmﬁ’mﬁfﬂ lksnananagdldinlassmadanandueniy

ﬂ?iﬂx‘i“/ql%

32821IA1ARNY (Payback Period)

& ada ni ) =) 6 £ €a a s ni 1 L% 1 =}

\Jwitmsnauwrigiseniauiuriisufenuuniga IWTzdnsuazidnladsufamy
ﬁﬁmmﬁwﬁuamuﬁamu"l,ﬂ@"fm,l,@imauﬁuﬁuﬁaﬂﬁ wazluIzninenIsdiwinnaz e le

% =Y 1 Qs =Y dl v dld v 1 J Qo

ﬂaumlugﬂwua@Lmﬂmoumaﬂqu"lﬂlmw:nmmJ IcﬂUmmqmﬂumiammzmuﬂu
ANUdBINTVRIUAAZYARR I@mimomsﬁﬁi:ﬂmmﬁunuwhﬁ'u 8.93 1/ 2zR1U1INANIT
1udaumaa;§5aﬁuuau%’mﬁm@

AR ITINNIAU WARNZHIUVDIT URIN UF VDI BY Tasmudngelanis

Aa

PYAINAL LLa:I%ﬂs:LLaL?ua@qw%ﬂﬁaﬁn@amﬁ £13e) azl%nmﬁw;mﬁ 219 3 TLAHyinThis

szgzaARwNAIdayaa1ila9iin (Discount Payback Period)
LﬂuﬁﬁﬁLLﬂmﬁaUﬂwiaamaﬁ%swznmﬁunu MM IINATBINAAIUDITUAN

nTUREURe o yﬁnm:uaﬁua@ﬁamuua:mmm’iuam%’umﬁ@a@@hmé’mﬁ@a@
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LLE}”ﬁdﬁ’]ﬂi:LLm’Gua@ﬁﬁ@aﬂmmiwmmﬁunu S’fiaiﬂioﬂﬁsf:ﬁizmnmﬁunuﬁﬁﬂﬁdﬁa
yaenifagiiu iy 14.26 T Sedaudrouu ﬁv'of'iﬁaommnmmmud’sﬂmgLﬁ@%uiuﬂ
TR DOTER I@ym’]mjm'ﬂumsmnmz%uﬁ'umméf 2IMTVBIUARZLAAR TS inosiiusinas

WANRIIDNMNIA WY AN ZEIUTBITURI 1 Tosmwendslamsvasfian  usld

mzuaﬁua@qw%ﬁﬁm@uﬁméﬁﬁﬂ@amﬁ SN ﬁ]ﬂ%nmﬁunulﬂ 29 3 Unauwrinuu

NIAITHRANMNLFLIVILATINIS
& a o €d' a &’ s Al' L%
e laginuagaiwnsainatatiawnulassnislusawiaainasn g
HNTHINIRIN TasanulResraslassmMIawsaui ATy 1AaINANNLREIREN 2
A A & o g 4 7 = ~ o a a
sz Ao msmmmaaamﬁmamuﬂsﬁaa:mwamn’mﬂayuuﬂmlu@unumuﬁwnaanams
A v a e . . a % v @
Faezlamaiienzianula (Sensitivity Analysis) a3 LATEARINUMTAIE AN ILINN

. . & 1 1 v
(Scenario Analysis) TIERINAE anelaTu

a A tY a a a '3 I
nymnsilasuulasluaunwldunueasianislasmsitenzianals (Sensitivity
Analysis)

A a 6 £ L7 I A Ao v Aa a | o A

asanpansewauiwiliigdugsiandasldlunuiuwmnidudmomnn ans
1 v o I { v vAa v & 1 ] v a
daaieenns FslanudndunazdaaliBudzazananmnans Smnansaulngazdnids
aamaenidoiuinudanasnidugndrud (MLR) lasdaneanidonuisnizanmmiasas
yFYNAD 7.5% (Kd) wazll dameenidowasmid (Kd(14) 7 6% windimawasuuias

Yoo ox o N
AN LN NYUITALRS 1% FINAAIT

P a [ ' al' o & a v
AN 17 LRAINIID Lﬂi’]z%ﬂ’)’]&lvb@laﬂ’]ﬂﬂaEJ%LL‘LIEN{'I?J E]x‘]E]@lTW]'f]ﬂL‘]JEJLO%Q

Kd Base Case +1% + 5% + 10% +11% + 12% + 13%

Kd(1-t) 6.00% 6.80% 10.00% 14.00% 14.80% 15.60% 16.40%
Ks 9% 9% 9% 9% 9% 9% 9%
WACC 7.09% 7.60% 9.64% 12.19% 12.70% 13.20% 13.71%
NPV 17,400,203 | 15,296,663 | 8,409,754 | 2,348,255 | 1,385,450 | 489,913 | (343,939)

& &
ABNLUBYW 7N 7.5 — 17.5%

Nuazduadsdilumenuin n amen 4 Tesuydgunlglumdwulunsdl dan
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%wudﬂmemn:ﬂ’aLﬂuiﬂiaﬂﬁsﬁﬂﬁaanuﬁmﬁi:é’mamﬁmaﬁs@aa@mqimams
QI J I [ { s ¥ gt Ql a
ANVUUD 12% 1w 19.5% Lmzﬁ]ﬂumammﬁaammamﬁﬂﬂimwmnu 12% 7N

s .
@E]ﬂLUEJﬁﬁ]ﬁ;J‘LIu

~ A o o @ AIA 1 o a a o . .
mmmatlagunilasuasilus1aunANaA o MIA R TMYDILIEN (Scenario Analysis)
myduiiuginalulanvesanuiuais Sududosndaynuamnolidasuulasmes
°’ 1 { [l { v & 1 1 o =) a @ 5 g; a
296199 N liaananiasdld TIsINanzNUaemMIaUANUaILTEN AI%% NWUTHNI
o & (3 o a R A @ o W Aa 1 o a Aa o
Jududasimaieneinsnmadisuidasvestausayninadansd i u wsaIuTn
o . . A = ° { | %3 %
1am3¥in Scenario Analysis Gadumsiuuasanumsainviazduldidduan meldns
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Hoauydgmiilalun1samwrnlunsdl Base Case
neldvasanmsardurisznav e selaaswas nelaanginesiaes

selddingszin noldaanluin meldanTnsens laofinoazduaauauens

1. aRILazAd LW esRIas 3,500 Undalian

2. $1mWRINN 75 Ko9 Faanmstnasstusn 80% sasnsiTn
sauetlf 2 1Hudawly 95%

3. daseenids 7.5%

4. 90TIUT] 64% DATIIUMINUEIUVBILIIVDI 36%

5. mylSutudswasuazetunasined Uas 2% aniudli 7 sl
14 USuLiia 5% Lﬁaaﬁnﬂmsﬂ%'uﬂ;ammﬂmj

6. Mo laa Wi Uszunmnnsasas 500 unn sraduilas 427,500 1n
TaodSudszanmnisiiva 5% nne 5 1

7. nelddingsz dssanmmawasas 200 1 uduilaz 171,000 1n
ToadSudszanmnisiia 5% nne 51

8. Meladlnsdnwy Uszunmniinadas 50 v udullas 42,750 un

ladSudszanmniaiia 5% 1ng 5 1



o799 1 Taswydgrunlglunisdwrndunsdl Base Case U1 1- 10

auilsmnemu i Ui 2 U3 Uil 4 Ui 5 U6 Ui 7 pilE: Ui o 7 10
Tele

Helddwad 1,008,000 1,220,940 1,245,359 1,270,266 1,295,671 1,321,585 1,387,664 1,415,417 1,443,726 1,472,600
Telddnn

washiaas 1,512,000 1,831,410 1,868,038 1,905,399 1,943,507 1,982,377 2,081,496 2,123,126 2,165,588 2,208,900
5ﬁﬂ1ﬁﬁ71{1ﬂ53ﬂ1 144,000 171,000 171,000 171,000 171,000 179,550 179,550 179,550 179,550 179,550
elaennitn 360,000 427,500 427,500 427,500 427,500 448,875 448,875 448,875 448,875 448,875
N UVL@EI/‘F]IWIWSQ;I’WYT 36,000 42,750 42,750 42,750 42,750 44,888 44,888 44,888 44,888 44,888
yawnyle 3,060,000 3,693,600 3,754,647 3,816,915 3,880,428 3,977,274 4,142,472 4,211,856 4,282,626 4,354,813
fnldane

ﬁ”lléﬂ&liﬁﬂ”lﬂ’]ﬂ’ﬁ 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
AFauTn

wasiaas 442,500 442,500 442,500 442,500 442,500 200,000 200,000 200,000
@quumﬂs:m 100,800 119,700 119,700 119,700 119,700 125,685 125,685 125,685 125,685 125,685
ﬁu“quﬂlﬁleWW 252,000 299,250 299,250 299,250 299,250 314,213 314,213 314,213 314,213 314,213
ﬁunu@iﬂmﬁwﬁ 25,200 29,925 29,925 29,925 29,925 31,421 31,421 31,421 31,421 31,421
anlginewiinen 408,000 420,240 432,847 445,833 459,208 472,984 487,173 501,789 516,842 532,347




o799 1 Taswydgrunlglunisdwrndunsdl Base Case U1 1 - 10 (da)

auilsmnemu Wio i Uil 2 U3 Uil 4 Ui 5 U6 Ui 7 pilE: Ui o 7 10
A L3 e 45,600 45,600 45,600 45,600 45,600 47,880 47,880 47,880 47,880 47,880
mﬁfa@afmuam 12,000 12,000 12,000 12,000 12,000 12,600 12,600 12,600 12,600 12,600
ATa LT

1h333nm 120,000 120,000 120,000 120,000 120,000 126,000 126,000 126,000 126,000 126,000
ddsznuannng 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000
aailsaSon 126,000 152,618 155,670 158,783 161,959 165,198 173,458 176,927 180,466 184,075
fnldanedanda 50,000 50,000 50,000 50,000 50,000 52,500 52,500 52,500 52,500 52,500
e ldane 2,383,600 2,493,333 2,508,992 2,525,091 2,541,642 2,149,981 2,172,430 2,390,514 2,409,107 | 2,428,221
lsgniriau

aaniousznn® 676,400 1,200,268 1,245,655 1,291,824 1,338,787 1,827,294 1,970,042 1,821,341 1,873,520 | 1,926,592
vnaanioene 1,177,407 843,365 769,099 689,067 602,823 509,883 409,728 301,797 185,488 60,157
ilsgninowmi - 501,007 356,902 476,556 602,757 735,964 1,317,411 1,560,315 1,519,544 1,688,032 | 1,866,435
#n M - 75,151 53,535 71,483 90,413 110,395 229,353 290,079 279,886 322,008 366,609
filsgns - 425856 303,367 405,073 512,343 625,569 1,088,058 1,270,236 1,239,658 1,366,024 | 1,499,826




o799 1 Taswydgrunlglunisdwrndunsdl Base Case U1 1 - 10 (da)

aulsmnemu Wio i Ui 2 U3 Uil 4 Ui 5 U6 Ui 7 pilE: Ui o 7 10
ilsgninion

@amﬁmm:mﬁ 676,400 1,200,268 1,245,655 1,291,824 1,338,787 1,827,294 1,970,042 1,821,341 1,873,520 1,926,592
wn M - 75,151 53,535 71,483 90,413 110,395 229,353 290,079 279,886 322,008 366,609
uan ﬂ"lLﬁlaNa’m’lS 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
van fudeu

washas 442,500 442,500 442,500 442,500 442,500 - - 200,000 200,000 200,000
UIN URATY

a9t 525,000

NIURLIUFAN

NIA U 2,506,551 2,376,732 2,404,172 2,431,411 2,458,392 2,385,441 2,467,464 2,528,955 2,539,012 2,547,483
NITUFIUFAIN

ﬁanssuaa“qu - 19,288,850 - - - - - - | - 1,000,000 - - -
Terminal Value

Opportunity Cost -
Land - 180,000 - 180,000 - 180,000 - 180,000 - 180,000 - 189,000 - 189,000 - 189,000 - 189,000 189,000
Total Free Cash

Flow - 19,288,850 2,326,551 2,196,732 2,224,172 2,251,411 2,278,392 2,196,441 1,278,464 2,339,955 2,350,012 2,358,483
Discount Free

Cash Flow - 19,288,850 2,172,545 1,915,533 1,811,078 1,711,906 1,617,745 1,456,322 791,558 1,352,876 1,268,752 1,189,038




a7 2 Tasuydgrunldlunisduwrndunsdl Base Case U7 11 - 20

suilsmnanu U4 11 U7 12 7 13 7 14 Ui 15 7 16 Ui 17 7 18 i 19 7 20
e

neldaudwies 1,502,052 1,532,093 1562,735 1,640,872 1,673,689 1,707,163 1,741,306 1,776,132 1,811,655 1,847,888
neldandunesines 2,253,078 2,298,140 2,344,102 2,461,308 2,510,534 2,560,744 2,611,959 2,664,199 2,717,482 2,771,832
nolddnhuszih 188,528 188,528 188,528 188,528 188,528 197,954 197,954 197,954 197,954 197,954
el 471,319 471,319 471,319 471,319 471,319 494,885 494,885 494,885 494,885 494,885
neldenlnsdwy 47,132 47,132 47,132 47,132 47,132 49,488 49,488 49,488 49,488 49,488
e 4,462,108 4,537,211 4,613,816 4,809,157 4,891,201 5,010,234 5,095,593 5,182,658 5,271,465 5,362,047
dinlgdne

fiFeunaeIns 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
siFeunaneiiien’ 200,000 200,000 200,000 200,000 200,000 200,000 200,000

duyudnuszih 131,969 131,969 131,969 131,969 131,969 138,568 138,568 138,568 138,568 138,568
dunuenuii 329,923 329,923 329,923 329,923 329,923 346,419 346,419 346,419 346,419 346,419
duyuenTnsdnt 32,992 32,992 32,992 32,992 32,992 34,642 34,642 34,642 34,642 34,642
snlFeminnu 548,318 564,767 561,710 599,162 617,137 635,651 654,720 674,362 694,503 715,430
s WuEn 50,274 50,274 50,274 50,274 50,274 52,788 52,788 52,788 52,788 52,788
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a13197 2 ﬁaauqﬁgmﬁlﬁ’lumsﬁwmmlumrﬁ Base Case U7 11 — 20 (¢id)

suinlsmnanu Ui 11 7 12 7 13 7 14 Ui 15 7 16 Ui 17 i 18 7 19 7 20
ERCLULIICEE 13,230 13,230 13,230 13,230 13,230 13,892 13,892 13,892 13,892 13,892
Andanuazeinm 132,300 132,300 132,300 132,300 132,300 138,915 138,915 138,915 138,915 138,915
Aisziusadnn 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000
dmalsaSeu 187,757 191,512 195,342 205,109 209,211 213,395 217,663 222,017 226,457 230,986
aldiodaaie 55,125 55,125 55,125 55,125 55,125 57,881 57,881 57,881 57,881 57,881
el 2,483,388 2,503,593 2,324,366 2,351,584 2,573,661 2,633,650 2,656,988 2,680,983 2,705,654 2,531,021
ﬁwvlsqw%ﬁauﬂamﬁmm:

mi 1,978,720 2,033,618 2,289,450 2,457,573 2,317,540 2,376,584 2,438,605 2,501,675 2,565,811 2,831,026
wnaanioing

lsgninewni 1,978,720 2,033,618 2,289,450 2,457,573 2,317,540 2,376,584 2,438,605 2,501,675 2,565,811 2,831,026
wn m# 394,680 408,405 472,362 514,393 479,385 494,146 509,651 525,419 541,453 607,757
flsans 1,584,040 1,625,214 1,817,087 1,943,180 1,838,155 1,882,438 1,928,954 1,976,256 2,024,358 2,223,270
JUNTEURIURA

ﬁwvlsqw%ﬁauﬂamﬁmm:

m# 1,978,720 2,033,618 2,289,450 2,457,573 2,317,540 2,376,584 2,438,605 2,501,675 2,565,811 2,831,026
wn mi 394,680 408,405 472,362 514,393 479,385 494,146 509,651 525,419 541,453 607,757
1IN dudeneans 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500




]
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a13197 2 ﬁaamg‘ﬁgmﬁlﬁ’lumiﬁﬂmmlumrﬁ Base Case 171 11 — 20 (sia)
suinlsmnanu Ui 11 7 12 U7 13 7 14 Ui 15 7 16 Ui 17 i 18 7 19 7 20
suilsmnanu U4 11 7 12 7 13 7 14 Ui 15 7 16 Ui 17 i 18 7 19 7 20
van dudeanasieed 200,000 200,000 - 1 200,000 200,000 200,000 200,000 200,000 -
17N RBuaaTuanin
NITUFIUFAIINMT
AL 2,571,540 2,612,714 2,604,587 2,730,680 2,825,655 2,869,938 2,916,454 2,963,756 3,011,858 3,010,770
NIUALEURANAINTIY
N - . - | - 1,000,000 = 2 - - - -
Terminal Value 49,942,871
Opportunity Cost Land 198,450 | - 198,450 198,450 | - 198,450 198,450 208,373 208,373 208,373 208,373 208,373
Total Free Cash Flow 373,090 2,414,264 2,406,137 1,532,230 2,627,205 2,661,566 2,708,081 2,755,384 2,803,485 52,745,268
Discount Free Cash Flow 1,117,207 1,061,354 987,762 587,371 940,456 889,689 845,316 803,148 763,077 13,406,321

NPV = 17,400,203

IRR = 13.50%

Payback Period 8.93 1

Discount Payback Period 14.26 1
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HoauydAgmiilalunisamwraslunsdl Best Case
elavasaniaidundsznaylume Meldaves neladnsinesiaes

selddningszin noldaanluin meldanlnsens laofinoazduaauaiuens

1. dngviauazasinasiiaes 3,500 vndatfan

2. $1uReINn 75 Ko9 Jaammatinasstusn 80% sasnsiTn
soudtlfi 2 1Huduwly 08%

3. daseanide 7.5%

4. DATIAUT 64% DATIIUAINUTINYBILNVDI 36%

5. mydSuiRudnswasuazasunas e Uas 2% sniudli 7 uasdi
14 USuiiia 5% Lﬁaomﬂmsﬂ%'uﬂgammﬂm

6. Melaa Wi Yszanamsiasas 500 un andutlaz 427,500 un
ToodSudszanmnisia 5% nne 51

7. Meldaningdseih dszanammawasas 200 11 auudlas 171,000 1
TaodSudszanmnisiivg 5% nne 5 1

8. Nuldalndwy Uszunmnnswadas 50 un uduilas 42,750 un
ToadSudszanmnisiig 5% nne 51



a9 3 Teauydgrunldlunsdwanlunsdl Best Case 111 1 - 10

suinlsmnanu o | Uit Ui 2 U3 7 4 U5 U6 i 7 Uis Ui o 7 10
eld

neldaudwies 1008000 | 1259496 | 1,284,686 1310,380 | 1,336,587 1363319 | 1,431,485 1460115 | 1489317 |  1519,103
nyldandunesines 1512000 | 1,889,244 | 1,927,029 | 1,965,569 | 2,004,881 2044978 | 2147227 | 219072 |  2,233975 | 2,278,655
nelddninszin 144,000 176,400 176,400 176,400 176,400 185,220 185,220 185,220 185,220 185,220
neldenTwin 360,000 441,000 441,000 441,000 441,000 463,050 463,050 463,050 463,050 463,050
neldenTnadngd 36,000 44,100 44,100 44,100 44,100 46,305 46,305 46,305 46,305 46,305
e 3060000 | 3810240 | 3873215 |  3937.449 | 4002968 | 4102872 | 4273287 | 4344862 |  4.417.867 | 4,492,333
dnlgdy

fiFeunaeInns 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
siFesnaeiiiee’ 442,500 442,500 442,500 442,500 442,500 200,000 200,000 200,000
dunudnyszah 100,800 123,480 123,480 123,480 123,480 129,654 120,654 129,654 129,654 120,654
duyuenuii 252,000 308,700 308,700 308,700 308,700 324,135 324,135 324,135 324,135 324,135
duyuenTnsdnt 25,200 30,870 30,870 30,870 30,870 32,414 32,414 32,414 32,414 32,414
slFemiinau 408,000 420,240 432,847 445,833 459,208 472,984 487,173 501,789 516,842 532,347
s Wu3En 45,600 45,600 45,600 45,600 45,600 47,880 47,880 47,880 47,880 47,880
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a1397 3 ﬁaamg‘ﬁg’mﬁlﬂumiﬁﬁmmlumrﬁ Best Case 1)1 1 — 10 (dia)

suinlsmnanu Ui o il Ui 2 U3 Uil 4 Uiis U6 Ui 7 Ui s Ui o 7 10
CRCLOCIICEY 12,000 12,000 12,000 12,000 12,000 12,600 12,600 12,600 12,600 12,600
FpauuTathyssnN 120,000 120,000 120,000 120,000 120,000 126,000 126,000 126,000 126,000 126,000
Anlszriudadsiy 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000
dmilsidou 126,000 157,437 160,586 163,797 167,073 170,415 178,936 182,514 186,165 189,888
aliuiiaada 50,000 50,000 50,000 50,000 50,000 52,500 52,500 52,500 52,500 52,500
Tndldine 2383600 | 2512327 | 2528083 | 2,544,280 | 2,560,931 2,170,081 2,192,791 2410985 | 2429689 | 2,448,918
inlsanriouasnidy

Lo 676400 | 1,297,913 | 1345132 | 1,393,169 | 1,442,037 1,932,791 2080496 | 1933876 | 1,988,178 | 2,043,415
wnaaniduing 1,177,407 843,365 769,099 689,067 602,823 509,883 409,728 301,797 185,488 60,157
fnlsgnirionnns 501,007 454,548 576,033 704,102 839,214 1,422,908 1670768 | 1632079 | 1,802,690 | 1983259
wn mi 75,151 68,182 86,405 105,615 125,882 255,727 317,602 308,020 350,673 395,815
fnlsans 425,856 386,366 489,628 598,486 713,332 1,167,181 1353076 | 1324059 | 1452018 | 1,587,444
JUNTTURLIUR®

inlsanriouasnidy

Lo 676400 | 1,297,913 | 1345132 | 1,393,169 | 1,442,037 1,932,791 2080496 | 1933876 | 1,988,178 | 2,043,415
wn mi 75,151 68,182 86,405 105,615 125,882 255,727 317,602 308,020 350,673 395,815
vn dudauanms 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500




a7 3 Tasuydgrunlglunisdruwrndunsdl Best Case 1 1 - 10 (da)

o9

suinlsnanu U0 pik Ui 2 U4 3 U1 4 Ui 5 Ui 6 U7 Ui 8 Ui o U4 10
11N ALday
PR . 442,500 442,500 442,500 442,500 442,500 - - 200,000 200,000 200,000
wWaitiaasd
UIN IUFATURRIN 525,000
NITURIUFAINNNTT
. A 2,506,551 2,459,731 2,488,727 2,517,554 2,546,155 2,464,564 2,550,304 2,613,356 2,625,005 2,635,101
Anhun




o719 4 Temuydgrunldlunsdwmanlunsil Best Case T 11 - 20

suinlsmnanu 7 11 7 12 7 13 U7 14 i 15 7 16 Ui 17 i 18 7 19 7 20
eld

neldandies 1,549,485 1,580,475 1,612,085 1,692,689 1,726,543 1,761,073 1,796,295 1,832,221 1,868,865 | 1,906,242
nyldandunesines 2,324,228 2,370,713 2,418,127 2,539,033 2,580,814 2,641,610 2,694,442 2,748,331 2,803,298 | 2,859,364
nolddninszh 194,481 194,481 194,481 194,481 194,481 204,205 204,205 204,205 204205 | 204,205
nelenTwin 486,203 486,203 486,203 486,203 486,203 510,513 510,513 510,513 510513 | 510,513
neldenTnadng 48,620 48,620 48,620 48,620 48,620 51,051 51,051 51,051 51,051 51,051
yumgld 4,603,017 4,680,491 4,759,515 4,961,026 5,045,660 5,168,452 5,256,506 5,346,321 5437932 | 5531,375
finltdng

fiFeunAeIns 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 | 787,500
siFesnaWeiiee’ 200,000 200,000 200,000 200,000 200,000 200,000 200,000
duyudnuszih 136,137 136,137 136,137 136,137 136,137 142,944 142,944 142,944 142,044 | 142,944
duuenlnlii 340,342 340,342 340,342 340,342 340,342 357,359 357,359 357,359 357,359 | 357,359
duyuennsdny 34,034 34,034 34,034 34,034 34,034 35,736 35,736 35,736 35736 | 35736
sl eminnu 548,318 564,767 561,710 599,162 617,137 635,651 654,720 674,362 694,503 | 715430
s Wu3En 50,274 50,274 50,274 50,274 50,274 52,788 52,788 52,788 52,788 | 52,788




a3 4 ﬁaaw&gagmﬁlﬂumiﬁﬁmmlumrﬁ Best Case Tfi 11 — 20 (da)

suinlsmnenu Ui 11 Ui 12 7 13 U9 14 Ui 15 7 16 Ui 17 i 18 7 19 7 20
ﬁﬁaqa”umam 13,230 13,230 13,230 13,230 13,230 13,892 13,892 13,892 13,892 13,892
AnganuTNNTIIN 132,300 132,300 132,300 132,300 132,300 138,915 138,915 138,915 138,915 138,915
Fntlznuandng 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000
milssSau 193,686 197,559 201,511 211,586 215,818 220,134 224,537 229,028 233,608 238,280
fldaidaada 55,125 55,125 55,125 55,125 55,125 57,881 57,881 57,881 57,881 57,881
e ldane 2,504,945 2,525,268 2,346,163 2,373,689 2,595,896 2,656,799 2,680,271 2,704,403 2,729215 | 2,554,724
ﬁw”lsqn%riaumamﬁma:mﬁ 2,098,072 2,155,223 2,413,352 2,587,336 2,449,764 2,511,654 2,576,235 2,641,918 2,708,717 | 2,976,651
wnaanioine

ilsgnirouns 2,098,072 2,155,223 2,413,352 2,587,336 2,449,764 2,511,654 2,576,235 2,641,918 2,708,717 | 2,976,651
#n m#& 424,518 438,806 503,338 546,834 512,441 527,913 544,059 560,479 577,179 644,163
fn'lsand 1,673,554 1,716,417 1,910,014 2,040,502 1,937,323 1,983,740 2,032,176 2,081,438 2,131,538 | 2,332,488
JUNILUFTURA

ﬁw”lsqn%riaumamﬁma:mﬁ 2,098,072 2,155,223 2,413,352 2,587,336 2,449,764 2,511,654 2,576,235 2,641,918 2,708,717 | 2,976,651
#wn M 424,518 438,806 503,338 546,834 512,441 527,913 544,059 560,479 577,179 644,163
wan ddauenans 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500




v
=

A @ a A o ~ a ,

a7 4 Tasuydgrunlglunisdrwindunsdl Best Case 71 11 - 20 (da)
suinlsnanu U4 11 U4 12 U7 13 U7 14 U7 15 U 16 Ui 17 U4 18 U4 19 7 20
uan mL?auLWa%ﬁwaf 200,000 200,000 - - 200,000 200,000 200,000 200,000 200,000 -
1IN BusaTuaInin
NIzuEuEAIINNT
YA 2,661,054 2,703,917 2,697,514 2,828,002 2,924,823 2,971,240 3,019,676 3,068,938 3,119,038 3,119,988
FUAwIn
NITUFIUIAIINAINTIY

- 3 . - 1,000,000 g - - - -
eI -
Terminal Value 51,754,589
Opportunity Cost Land - 198,450 - 198,450 - 198,450 - 198,450 - 198,450 - 208,373 - 208,373 - 208,373 - 208,373 - 208,373
Total Free Cash Flow 2,462,604 2,505,467 2,499,064 1,629,552 2,726,373 2,762,868 2,811,304 2,860,566 2,910,665 54,666,205
Discount Free Cash Flow 1,159,348 1,101,449 1,025,910 624,678 975,955 923,551 877,536 833,807 792,250 13,894,567
NPV = 17,480,597
IRR = 13.90%
Payback Period 8.7 1
Discount Payback Period 13.32 1
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Hoauydgmilalunisamaalunsdl Worse Case
elavasaniaidundsznaylume Meldaves neladnsinesiaes

selddningszin noldaanluin meldanlnsens laofinoazduaauaiuens

1. dngviauazasinasiiaes 3,500 vndatfan

2. $1uReINn 75 Ko9 Jaammatinasstusn 80% sasnsiTn
soudtlfi 2 1Hudwly 80%

3. daseanide 7.5%

4. DATIAUT 64% DATIIUAINUTINYBILNVDI 36%

5. mydSuiRudnswasuazasunas e Uas 2% sniudli 7 uasdi
14 USuiiia 5% Lﬁaomﬂmsﬂ%'uﬂgammﬂm

6. Melaa Wi Yszanamsiasas 500 un andutlaz 427,500 un
ToodSudszanmnisia 5% nne 51

7. Meldaningdseih dszanammawasas 200 11 auudlas 171,000 1
TaodSudszanmnisiivg 5% nne 5 1

8. Nuldalndwy Uszunmnnswadas 50 un uduilas 42,750 un
ToadSudszanmnisiig 5% nne 51



]
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a7 5 Tasuydgrunlglunisdrwrndunsdl Worse Case T 1 - 10

suinlsmnanu Bio i Ui 2 U3 7 4 Ui 5 U6 Ui 7 i s Ui o 4 10
ol

Neldeiad 1,008,000 1,028,160 1,048,723 1,069,698 1,091,092 1,112,913 1,168,559 1,191,930 1,215,769 1,240,084
Teldnn

washiaas 1,512,000 1,542,240 1,573,085 1,604,546 1,636,637 1,669,370 1,752,839 1,787,895 1,823,653 1,860,126
i’lﬁl%ﬁﬁ’ll{’]ﬂizﬂ? 144,000 144,000 144,000 144,000 144,000 151,200 151,200 151,200 151,200 151,200
Teldd it 360,000 360,000 360,000 360,000 360,000 378,000 378,000 378,000 378,000 378,000
i’l?.lvlﬁﬂl’liﬂiﬁ;mﬁ 36,000 36,000 36,000 36,000 36,000 37,800 37,800 37,800 37,800 37,800
i’JJJT]FJVLﬁ 3,060,000 3,110,400 3,161,808 3,214,244 3,267,729 3,349,284 3,488,398 3,546,826 3,606,422 3,667,211
flddne

‘F\I’]Léaiﬁ’lﬂ’]a’lﬂ’ﬁ 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
fLFauTIAN

washiaas 442 500 442,500 442 500 442 500 442 500 200,000 200,000 200,000
ﬁu“qumﬂszm 100,800 100,800 100,800 100,800 100,800 105,840 105,840 105,840 105,840 105,840
ﬁunuﬂ'ﬂﬂﬁﬁ 252,000 252,000 252,000 252,000 252,000 264,600 264,600 264,600 264,600 264,600
ﬁunu@iﬂwsﬁwﬁ 25,200 25,200 25,200 25,200 25,200 26,460 26,460 26,460 26,460 26,460
@h'l“ﬁa'wwﬁfmﬂu 408,000 420,240 432,847 445,833 459,208 472,984 487,173 501,789 516,842 532,347




v
=

A o A A o A A '
a7 5 Tasuydgrunlglunisdrwrndunsdl Worse Case 11 1 - 10 (din)
suinlsmnanu Wio 7 1 Ui 2 U3 7 4 U7 5 U6 U4 7 Uis Ui o 7 10
i IWi3m 45,600 45,600 45,600 45,600 45,600 47,880 47,880 47,880 47,880 47,880
aﬁaqéumam 12,000 12,000 12,000 12,000 12,000 12,600 12,600 12,600 12,600 12,600
AT
1395 120,000 120,000 120,000 120,000 120,000 126,000 126,000 126,000 126,000 126,000
andsznuandng 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000
dnnaElsasen 126,000 128,520 131,090 133,712 136,386 139,114 146,070 148,991 151,971 155,011
dnldaeidaada 50,000 50,000 50,000 50,000 50,000 52,500 52,500 52,500 52,500 52,500
Twdlgane 2,383,600 2,398,360 2,413,538 2,429,145 2,445,194 2,049,478 2,070,623 2,288,160 2,306,193 2,324,738
inlsanrion
aanifousazan i 676,400 712,040 748,270 785,099 822,535 1,299,806 1,417,775 1,258,666 1,300,229 1,342,473
wnaonidung 1,177,407 843,365 769,099 689,067 602,823 509,883 409,728 301,797 185,488 60,157
ilagniround - 501,007 | - 131,325 | - 20,829 96,032 219,712 789,923 1,008,047 956,869 1,114,741 1,282,316
$in M - 75151 | - 19,699 | - 3,124 14,405 32,957 97,481 152,012 139,217 178,685 220,579
ilagns - 425856 | - 111626 | - 17,704 81,627 186,755 692,442 856,035 817,651 936,056 1,061,737
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P Y a P ° = = :
a7 5 Tasuydgrunlglunisdruwrndunsdl Worse Case 11 1 - 10 (din)
JUNTEURRHEARN
suilsmnanu Wio 7 1 Ui 2 U3 7 4 Ui s Ui 6 Ui 7 s Ui o 7 10
inlsanrion
aonifiouazm 676,400 712,040 748,270 785,099 822,535 1,299,806 1417,775 | 1,258,666 1300229 | 1,342,473
wn i - 75151 | - 19699 | - 3124 14,405 32,957 97,481 152,012 139,217 178,685 220,579
vn dudawanms 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
wan ddiay
\wWosiiand 442,500 442,500 442,500 442,500 442,500 - - 200,000 200,000 200,000
UIN IUIATY
82990 525,000
NIZUREURANNNT
G 2,506,551 1,961,739 1981395 | 2,000,695 | 2,019,578 1,989,825 2053263 | 2106949 | 2109044 | 2,109,394
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a7 6 Taauydzrunlglunisdruwrnlunsdl Worse Case U1 11 - 20

suinlsmnanu U4 11 U7 12 7 13 7 14 i 15 7 16 Ui 17 7 18 7 19 7 20
le

neldaudwies 1,264,886 1,290,184 1,315,987 1,381,787 1,400,422 1,437,611 1,466,363 1,495,690 1,525,604 1,556,116
nyldandunesines 1,897,329 1,935,276 1,973,981 2072680 | 2114134 | 2156416 | 2199545 | 2243536 |  2,288406 | 2,334,174
nolddnhuszh 158,760 158,760 158,760 158,760 158,760 166,698 166,698 166,698 166,698 166,698
el 396,900 396,900 396,900 396,900 396,900 416,745 416,745 416,745 416,745 416,745
neldenlnsdd 39,690 39,690 39,690 39,690 39,690 41,675 41,675 41,675 41,675 41,675
e 3757565 | 3820800 | 3885318 | 4049817 | 4118906 | 4219145 | 4,201,025 | 4364344 | 4439128 |  4,515408
finlgdny

fiFeunaeInns 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
siFeunaneiiien’ 200,000 200,000 200,000 200,000 200,000 200,000 200,000

duyudnuszih 111,132 111,132 111,132 111,132 111,132 116,689 116,689 116,689 116,689 116,689
dunuenuii 277,830 277,830 277,830 277,830 277,830 291,722 291,722 291,722 291,722 291,722
duyuenTnsdnt 27,783 27,783 27,783 27,783 27,783 29,172 20,172 20,172 20,172 29,172
sl eminnu 548,318 564,767 581,710 599,162 617,137 635,651 654,720 674,362 694,593 715,430
s WuEn 50,274 50,274 50,274 50,274 50,274 52,788 52,788 52,788 52,788 52,788
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a7 6 Taauydzrunldlunisdruwrnlunsdl Worse Case U1 11 - 20 (dia)

suinlsmnanu U4 11 7 12 7 13 7 14 Ui 15 7 16 Ui 17 7 18 7 19 7 20
ﬁﬁaq??umaaa 13,230 13,230 13,230 13,230 13,230 13,892 13,892 13,892 13,892 13,892
AnganuTNTIN 132,300 132,300 132,300 132,300 132,300 138,915 138,915 138,915 138,915 138,915
Aszniuanfne 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000
amilssSau 158,111 161,273 164,498 172,723 176,178 179,701 183,295 186,961 190,701 194,515
aldiodaaie 55,125 55,125 55,125 55,125 55,125 57,881 57,881 57,881 57,881 57,881
e ldane 2,375,603 2,395,214 2,215,383 2,241,059 2,462,488 2,517,910 2,540,573 2,563,881 2,587,851 2,412,503
ﬁw”l,szgw“ﬁﬁaumanl,ﬁuua:mﬁ 1,381,962 1,425,595 1,669,936 1,808,758 1,656,418 1,701,235 1,750,452 1,800,463 1,851,277 2,102,906
wnaanioine

inlsaniriewmi 1,381,962 1,425,595 1,669,936 1,808,758 1,656,418 1,701,235 1,750,452 1,800,463 1,851,277 2,102,906
#wn M 245,491 256,399 317,484 352,189 314,104 325,309 337,613 350,116 362,819 425,726
fn'lsand 1,136,472 1,169,196 1,352,452 1,456,568 1,342,313 1,375,926 1,412,839 1,450,347 1,488,458 1,677,179
JUNIZUARUEA

ﬁw”lszgw%ﬁaumannﬁuua:mﬁ 1,381,962 1,425,595 1,669,936 1,808,758 1,656,418 1,701,235 1,750,452 1,800,463 1,851,277 2,102,906
wn A 245,491 256,399 317,484 352,189 314,104 325,309 337,613 350,116 362,819 425726
VN dudeneans 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
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a9 6 Taauydgrunldlumsdiwamlunsdl Worse Case U1 11 - 20 (da)

suinlsmnanu U4 11 U7 12 7 13 7 14 Ui 15 U7 16 Ui 17 7 18 7 19 7 20
uIn @hL%FauLWa%ﬁwa% 200,000 200,000 - - 200,000 200,000 200,000 200,000 200,000 -
VN SUFATUAIRIN
NIZUREWRAMNNIIAUE WU 2,123,972 2,156,696 2,139,952 2,244,068 2,329,813 2,363,426 2,400,339 2,437,847 2,475,958 2,464,679
NIUFIHEAINAINTINAINY - = - 1,000,000 < = - - - -
Terminal Value 40,884,279
Opportunity Cost Land 198,450 198,450 198,450 198,450 198,450 208,373 208,373 208,373 208,373 208,373
Total Free Cash Flow 1,925,522 1,958,246 1,941,502 1,045,618 2,131,363 2,155,054 2,191,967 2,229,475 2,267,585 43,140,585
Discount Free Cash Flow 906,500 860,881 797,021 400,831 762,961 720,376 684,213 649,854 617,211 10,965,089

NPV = 10,802,486

IRR = 11.35%

Payback Period 10.67 U

Discount Payback Period 19.01 1
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Faann@guilslunsamamlunyd sasiaonidafiadinen 7.5% - 17.5%
elavasaniaidundsznaylume Meldaves neladnsinesiaes

selddningszin noldaanluin meldanlnsens laofinoazduaauaiuens

1. dngviaduazasinasiiaes 3,500 vndatfan

2. $1uReInn 75 Ko9 Faasmatnnaastusn 80% sasnsiTn
soudtlfi 2 1Hudwly 95%

3. saseaniby 17.5%

4. DATIEUT 64% DATIIUAINUTINYBILNVDI 36%

5. mydSuiRuenswauazasunas e Uas 2% sniudli 7 uasdi
14 USuiiia 5% Lﬁaamﬂmsﬂ%'uﬂgammﬂm

6. Melaa Wi Yszanamiasas 500 un dandutlaz 427,500 un
ToodSudszanmnsiig 5% nne 51

7. Meldaningseih dszanammawasas 200 1 auludlas 171,000 1
TaodSudszanmnisiivg 5% nne 5 1

8. Nuldalndwy Uszunmnnswadas 50 un Muduilas 42,750 un
ToodSuyszanmnisiig 5% nne 51



=

U QI &/ ]
NaanduANNARILINA 1 - 10

A % a A o
a7 7 Tasuydgrunlglunisdwiadunsd da
Ui #7 o U7 1 U7 2 U7 3 7 4 Ui s 96 7 Uit 8 U790 U 10
ﬁﬂsqw‘ﬁﬁauﬂamﬁﬂ
wazANE 676,400 1,200,268 1,245,655 1,291,824 1,338,787 1,827,294 1,970,042 1,821,341 1,873,520 1,926,592
%n A& - 75,151 53,5635 71,483 90,413 110,395 229,353 290,079 279,886 322,008 366,609
uIn Fhlféa&la’lﬂ’]i 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
17N ALFay
washiaas 442,500 442 500 442 500 442,500 442 500 - - 200,000 200,000 200,000
VN SUFATUAWRIN 525,000
NITURIUFAINNNTT
[RISIR LTS 2,506,551 2,376,732 2,404,172 2,431,411 2,458,392 2,385,441 2,467,464 2,528,955 2,539,012 2,547,483
NILUFISIURAN
ﬁﬂﬂii&lad“q% - 19,288,850 - - - - - - | - 1,000,000 - - -
Terminal Value
Opportunity Cost Land - 180,000 - 180,000 - 180,000 - 180,000 - 180,000 - 189,000 - 189,000 - 189,000 - 189,000 - 189,000
Total Free Cash Flow - 19,288,850 2,326,551 2,196,732 2,224,172 2,251,411 2,278,392 2,196,441 1,278,464 2,339,955 2,350,012 2,358,483




d v a { o Qs g QI Fa/ {
o719 8 Temuydgrunldlunmsdwanlunsdl danaendodintuluili 11 - 20

1

Ui 11 Ui 12 Ui 13 Uit 14 Uil 15 Ui 16 Uit 17 Uil 18 Ui 19 Ui 20

lsqnineunandounznng 1,978,720 2,033,618 2,289,450 2,457,573 2,317,540 2,376,584 2,438,605 2,501,675 2,565,811 2,831,026
win mi 394,680 408,405 472,362 514,393 479,385 494,146 509,651 525419 | 541,453 607,757
uIn fiReuaIns 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
wn fauaitioad 200,000 200,000 L : 200,000 200,000 200,000 200,000 200,000 -
N IURATUS1ININ

nauAIusRTInMIT AR 2,571,540 | 2612714 | 2,604,587 | 2730680 | 2825655 | 2,869,938 | 2916454 | 2,963,756 3,011,858 3,010,770
NIUFIHEAINAINTINAINY . . - | - 1,000,000 1 B} . - - -
Terminal Value 49,942,871
Opportunity Cost Land - 198,450 - 198,450 - 198,450 - 198,450 - 198,450 - 208,373 - 208,373 - 208,373 - 208,373 - 208,373
Total Free Cash Flow 2,373,090 2,414,264 2,406,137 1,532,230 2,627,205 2,661,566 2,708,081 2,755,384 2,803,485 | 52,745,268




{ v a { o a g QI z d
a1799 9 Tasuy@guilglunisdwadundl danaenidoindulullil 91n Base Case = 7.5% 1lu 17.5%

Base Case
Kd (7.5%) +1% + 2% + 3% +4% + 5% + 6% + 7% + 8% + 9% +10%
Kd(1-t) 6.00% 6.80% 7.60% 8.40% 9.20% 10.00% 10.80% 11.60% 12.40% 13.20% 14.00%
Ks 9.00% 9.00% 9.00% 9.00% 9.00% 9.00% 9.00% 9.00% 9.00% 9.00% 9.00%
WACC 7.09% 7.60% 8.11% 8.62% 9.13% 9.64% 10.15% 10.66% 11.17% 11.68% 12.19%
NPV 17,400,203 15,296,663 13,360,194 11,575,733 9,929,681 8,409,754 7,004,848 5,704,918 4,500,871 3,384,471 2,348,255
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Foauydgmilalunisamwaalunsd waswulasdasawGud i 50%
elavasaniiadunidsznaylume Meldasves neladsinesiaes

selddningszin noldaanluin meldanlnsens laofinoazduaauaiuens

1. dngviauazasinasiiaes 3,500 vndatfan

2. $1uReINn 75 Ko9 Jaammatinasstusn 80% sasnsiTn
soudtlfi 2 1Hudwly 95%

3. saeaniiy 22.5%

4. 9NIEUN 50% DATIINAINUTINYBILNVDI 50%

5. mydSuiRudnswasuazasunas e Uas 2% sniudli 7 uasdi
14 USuiiia 5% Lﬁaomﬂmsﬂ%'uﬂgammﬂm

6. Melaa Wi Yszanamsiasas 500 un andutlaz 427,500 un
ToodSudszanmnisia 5% nne 51

7. Meldaningdseih dszanammawasas 200 11 auudlas 171,000 1
TaodSudszanmnisiivg 5% nne 5 1

8. Nuldalndwy Uszunmnnswadas 50 un uduilas 42,750 un
ToadSudszanmnisiig 5% nne 51



A @ A A ° A A o ' A v &
A13NN 10 °1Jaauqmgmw‘lﬁumsmmmlumm WA U%LL‘].]GGQ@]T]&’J%LG%Q 1w 50% 1-20
Ui #7 o Ut 1 U7 2 U7 3 7 4 975 96 U7 i s k) 37 10
ﬁﬂsqw%ﬁauﬂamﬁﬂ
waznnE 676400 1200267.5 1245654.95 1291824.08 1338786.73 1827293.64 1970042.31 1821341.15 1873519.81 1926591.51
%n A - 75,151 53,535 71,483 90,413 110,395 229,353 290,079 279,886 322,008 366,609
uIn ﬁWLgaNa’lﬂﬂi 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
17N ALFay
wasiaes 442,500 442,500 442,500 442,500 442,500 - - 200,000 200,000 200,000
VN SUFATUAWRIN 525,000
NITURIUFAINNNTT
FUAWIG 2,506,551 2,376,732 2,404,172 2,431,411 2,458,392 2,385,441 2,467,464 2,528,955 2,539,012 2,547,483
NILUFISIURAN
ﬁaﬂﬁuamu - 19,288,850 - - - - - - | - 1,000,000 - - -
Terminal Value
Opportunity Cost
Land - 180,000 - 180,000 - 180,000 - 180,000 - 180,000 - 189,000 - 189,000 - 189,000 - 189,000 - 189,000
Total Free Cash Flow - 19,288,850 2,326,551 2,196,732 2,224,172 2,251,411 2,278,392 2,196,441 1,278,464 2,339,955 2,350,012 2,358,483
Discount Free Cash
Flow - 19,288,850 2,166,249 1,904,445 1,795,376 1,692,145 1,594,436 1,431,179 775,637 1,321,823 1,236,037 1,155,021




]
a

a9 11 °iTaamﬁg’mﬁ‘lﬁ’lumiﬁwmmlumrﬁ LﬂﬁﬂuLLﬂaaé'm’]muL?mﬁ vHu 50% TN 11 - 20

il Uit 11 Ui 12 U7 13 Uil 14 Ul 15 7l 16 Uil 17 U7l 18 7 19 i 20
lsgnirionnanidousem® | 197872028 |  2033618.22 | 228044962 | 2457573.09 |  2317539.64 2376584 | 2438604.72 | 2501675.16 | 2565810.59 | 2831026.43
#n mé 394,680 408,405 472,362 514,303 479,385 494,146 509,651 525,419 541,453 607,757
wan ddaneans 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
wan dndeuneiieed 200,000 200,000 i - 200,000 200,000 200,000 200,000 200,000 -
17N Buaaiuasniin

nazuEIuaAIINMIELinw 2,571,540 2,612,714 2,604,587 2,730,680 2,825,655 2,869,938 2,916,454 2,963,756 3,011,858 3,010,770
NIUFIHEAINAINTTNAINY - - - | - 1,000,000 - - - - - -
Terminal Value 47,513,711
Opportunity Cost Land 198,450 198,450 198,450 | - 198,450 198,450 208,373 208,373 208,373 208,373 208,373
Total Free Cash Flow 2,373,090 2,414,264 2,406,137 1,532,230 2,627,205 2,661,566 2,708,081 2,755,384 2,803,485 | 50,316,109
Discount Free Cash Flow 1,082,099 1,025,022 951,184 563,980 900,388 849,315 804,616 762,263 722133 | 12,067,614
NPV = 15,512,113

IRR = 13.38%

Payback Period 8.93 1

Discount Payback Period 14.66 1
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Foauydgmilalunisamwaalunsd waswulasdasawdud i 80%
elavasaniaidundsznaylume Meldaves neladnsinesiaes

selddningszin noldaanluin meldanlnsens laofinoazduaauaiuens

1. dngviauazasinasiiaes 3,500 vndatfan

2. $1uReINn 75 Ko9 Jaammatinasstusn 80% sasnsiTn
soudtlfi 2 1Hudwly 95%

3. daseanide 7.5%

4. 9ATIEUT 80% DATIIUAINUTINYBILNVDI 20%

5. mydSuiRuenswasuazatunas e Uas 2% snulli 7 uasdi
14 USuiiia 5% Lﬁaomﬂmsﬂ%'uﬂgammﬂm

6. Melaa Wi Yszanamsiasas 500 un andutlaz 427,500 un
ToodSudszanmnisia 5% nne 51

7. Meldaningdseih dszanammawasas 200 11 auudlas 171,000 1
TaodSudszanmnisiivg 5% nne 5 1

8. Nuldalndwy Uszunmnnswadas 50 un uduilas 42,750 un
ToadSudszanmnisiig 5% nne 51



v
=

o799 12 Tasuydgrunlslunisdrwindunsdl wdsuwudasdanaindug 1w 80% U 1- 10

TINURAITUNY 19,288,850 Weight Ks = 9.00%

Guasmuiiuzasitvas 9,644,425 20% JACC = KdWd + KsWs Kd(1-T) = 5.80%

duriBuswans 9,644,425 80% WACC = 6.44%
Ui Ui o Ui 1 Uit 2 Uil 3 Uil 4 Ui s Ui e Ui 7 Uit s Ui o Ui 10

lsgniriau

@amﬁmmzmﬁ 676400 1200267.5 1245654.95 1291824.08 1338786.73 1827293.64 1970042.31 1821341.15 1873519.81 1926591.51

#wn M - 75,151 53,535 71,483 90,413 110,395 229,353 290,079 279,886 322,008 366,609

Uan ﬁ"ll,%la&lmﬂ’ﬁ 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500

van dnday

washaas 442,500 442,500 442,500 442,500 442,500 - - 200,000 200,000 200,000

1N Buaai

a9t 525,000

NITUFIUFAIN

NIRLAWIH 2,506,551 2,376,732 2,404,172 2,431,411 2,458,392 2,385,441 2,467,464 2,528,955 2,539,012 2,547,483

NITUFIUFAIN -

ﬁanssumnu - 19,288,850 - - - - - - 1,000,000 - - -

Opportunity Cost - - - a2 - - - - -

Land 180,000 180,000 180,000 180,000 180,000 189,000 189,000 189,000 189,000 189,000

Total Free Cash

Flow - 19,288,850 2,326,551 2,196,732 2,224,172 2,251,411 2,278,392 2,196,441 1,278,464 2,339,955 2,350,012 2,358,483

Discount Free

Cash Flow - 19,288,850 2,185,786 1,938,953 1,844,394 1,754,023 1,667,647 1,510,394 825,951 1,420,262 1,340,066 1,263,526




a131911 13 Taauydgrunldlunmadwinlunsdl iWdouudasdanaiwdug 1w 80% T 1- 10

g U7 11 31 12 97 13 97 14 97 15 U7 16 30 17 97 18 97 19 97 20
ﬁﬂsqw%ﬁau@amﬁmm:mﬁ 1,978,720 2,033,618 2,289,449 2,457,573 2,317,539 2,376,584 2,438,604 2,501,675 2,565,810 2,831,026
$in ME 394,680 408,405 472,362 514,393 479,385 494,146 509,651 525,419 541,453 607,757
Uan ﬂ'”n,?:'aumms 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500 787,500
uan ml,ﬁamwa%ﬁmai' 200,000 200,000 200,000 200,000 200,000 200,000 200,000
UIN IIUFATURWATN
NIURISUFANNNNT
A 2,571,540 2,612,714 2,604,587 2,730,680 2,825,655 2,869,938 2,916,454 2,963,756 3,011,858 3,010,770
RIS LIN
NIUFIHIAINAINTIVAINY - 1,000,000 -
Terminal Value 55,898,484
Opportunity Cost Land - 198,450 - 198,450 - 198,450 - 198,450 - 198,450 - 208,373 - 208,373 - 208,373 - 208,373 - 208,373
Total Free Cash Flow 2,373,090 2,414,264 2,406,137 1,632,230 2,627,205 2,661,566 2,708,081 2,755,384 2,803,485 58,700,881
Discount Free Cash Flow 1,194,430 1,141,632 1,068,949 639,522 1,030,199 980,526 937,301 895,972 856,458 16,847,959

35 WAADLIUNY

NPV = 16,458,217.13
IRR = 13.44%
Payback Period 8.93 1
Discount Payback Period 14.45
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