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Feasibility Study of Propetsional Hotel Development Hybrid Project (129 pp.)
Advisor: Peter Gan, Ph.D.

ABSTRACT

Propetsional Hotel Development Hybrid Project studied the possibility in
doing resort business for dogs lovers in Pattaya, Chonburi. This project also
investigated the tendency in initiating business about a residence for dogs. The
researcher qualitatively conducted the research by using questionnaire to collect the
data from resort business owners and a group of clients who use the service of K9
international dog training institute. The findings showed that, among the target group,
females used the dog training service more than males. Most of them had one dog
and preferred to use the service in South Pattaya. Regarding the service selection, it
was found that most of the clients lived in the centre region. Their family members
were the most influential factor in selecting the service based on the information on
websites. Additionally, the clients preferred making a reservation in advanced to not
doing so. The price of the service raged from THB 2,001 - 3,000. The most preferable
duration and days were around 2 -3 nights and during weekends, respectively. They
chose to use the service in Pattaya, Chonburi because of the good atmosphere and
reasonable prices. The service marketing mix factor affecting decision making in using
the resort service revealed that the target group concerned the resort personnels the
most. The personnels had to be gentle, friendly, well-mannered, honest in providing
the service. With respect to the products, the clients emphasized on the cleanliness
of the rooms and the toilets the most. The prices had to be clearly stated. The
clients used the service from the word of mouth. In advertising the service, the most
focus was on the special discount for members. In addition, the cleanliness of the
place was one of the most concerns. However, the Propetsional Hotel Development

Hybrid Project would be tentatively successful in doing business with Thai and



foreign tourists who travel with their dogs and are allowed to have their pets stay

with them.

Keywords: Reseort Business, Dog Lover, Dog Residence, Pattaya, Chonburi Province
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WU3N159095379 (8N1I5504 15504218098, 2548, i 105-106)

WL MImeuinisuazmslésuuimstdliansousnoonanduld
Usn1sunegslianunsanseinlalagusimanninauu3nis 1wy usnsvienuazen
USNSUANTTU U’%mi@LLaﬁmigm UsnMsnusanseny 1usu uazniinaumislasunis
fneusy (Training) Mslvuinsiisiaunmdudaddudosdnsiineusy wieliniinaudl
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felsraumnemdiinanuiiisatestunisuins vanearmnedsd

MIUMsMNeds AanssuvesnssuIunsaweududilifidinu (ntangble
Goods) vasgshvltuguuins Tnsaudflififnuduasdesmavauasamufesnsves
Asuuimsauiluganuilenelale (Teauna y1iuseiasy, 2547, wi 18)

n15U3N"T mneda n1snsgvimiensuftRGshevininauesiodndienis Wuded
laifigudnwalvdesmnu Fslifinsleunssuansmaduivesluddag mswanuinnsetannia
w3eldynAndusiadudila (Kotler, 1997, p.575)

ANUVIENEUBINITUINTANIsaaguladn nsuSnsunetia weRnssuvisents
UtRnsfiEhenilsiauelviiudndionis lngnssuaunmssana1netaagiieadosiuaudid
shauvdelifidnuily uaruinstudumsnevauosnudesnisvesiuuinms auhlug
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1ATUNANS / 0.207 0.83
2. AUTIAN / 0.530 0.27
3. AUTBINAITINT AU / 0.854 0.97
4. fuUENLEsUNITNANG / 0.586 0.25
5. ANUUAAINS / 0.080 0.77
6. ATUNIBAIN / 0.864 0.77
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1. AUKARAUN / 81.108 0.00%
2. UTIAN / 28.534 0.15
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1. AUKARAUN / 120.841 0.01*
2. UTIAN / 74.002 0.00%
3. FUYDININITINT AU / 96.527 0.10
4. AUALESINTRAN / 101.161 0.01*
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91N01519 4.36 wudn Yadeauuana 21w Tanuduiusiudaduaiunaung
n139a1n TuiuRansiue AU FMUNITELESNNITAIN ATUYARINT ATUNIEATN

'
o w aa

wantuliiinuduius eglidedAynadanseau 0.05

a % v | o/ ] Y U 1 A
#1319 4.37: mmamwmizmwﬂ%amuqﬂﬂa 579l AudadediunaunIsnIsnaIniina

lunsidenlduimsgsiasaesndwmsuauingv

ANAUNUS f sig
daulsvaunansnane Auwus laidunus

1. AUNARS 9 / 218.193 0.00*
2. AUTIAY / 114.486 0.00*
3. IUTBINNNITINTINUY / 203.904 0.00*
4. AUALESUNTRATN / 188.262 0.00*
5. ANUUAAINT / 140.731 0.00*
6. HAUNBAIN / 169.070 0.00%
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1. PUNARAUN / 109.442 0.00%
2. UTIAN / 71.664 0.00%
3. FUYDININITINT AU / 95.293 0.00%
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6. ATUNYATN / 84.344 0.00%
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5.9 wHuNagVENIeN1InaIA (Marketing Strategic)
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5
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Usslamnisasu Ruaamu

At 3 13 14,400,000.00
21AskargUnIal 4,760,610.00
ANBaT1a ARNLAY USuUsagilviam 650,000.00

AN NRULADULaTETARNTS 7,392,000.00
Andelawanuszanduiiug mnsnain 3,620,300.00
AszuUasyUlng 835,000.00
suAlge 31,657,910.00

1 a
6.2 uvaanunveaRuamululaTIng

lasansgsnasaindmsuAusnata (Propetsional Hotel Development Hybrid
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Project) fimsidenadvueisyadi 31,657,910 v lnewtady 2 @ flenisduainsuians

NN 5,000,000 UMW UAZNITAINUAEEUYLVBINGUIWBS 45,000,000 U Logddndiu

N3aIU 90% wag 10% ANUAIAY

ﬁqﬁl,mdaﬁmﬁumL‘Euvluﬁﬁmﬁmmmwi’maﬂmamﬂmiamuﬁm%’uL‘Euﬁ'ﬁmzaz

) & v | a2 Y a Y] X a va A Y
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18808 TURA (Minimum Retail Rate) SU1ATINTINNLAZEMSURUYLYBUIIVBIRDINTT
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NAMAN 308y
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6.3 uasiiuveseld

meldvieranauunuessiviaeindmivauingiiy dwmiuseldifutuday 25%
et

6.3.1 Athfinn

- UIUANUUIA 12 A3, 21U 4 B9 8RTIALT 1,200.00 UNsiaAY

- UNUWNAYUIA 25 ATH. 91U 5 1189 8M51AET 1,700.00 Unsany

- Uruinauie Tug) 91191 10 od 9nT1AET 500.00 U vdaAu

seldanyareandeveslasmadioduantil 5 Inefiausfigiudeoludl
Uszanainslu 1 oy Sviavua 30 Su ey 17 v 360 u Usvananissnsiniseh
wnlu 17 wiadu 2 drasaiie

I
n3einANgn (Base Case)

[V %
Y

High Season Aoy AanAu fufounguniau uvdY 8 WouRaly 240 Tu An
Samaniinidu 100 wWesidus

Low Season ieufiquis Aufoudugisusiusisiu 4 WeuRnu 120 Su Andws
Angniiinanaadu 50 Weldus

ﬂiﬁﬁﬂ?ﬂﬂlﬂﬂ1ﬂ1ﬁ’ﬂﬂﬂﬁﬂﬂ (Most Likely Case)

High Season Lo AanA Aufeunnuniay savieay 8 WeuAaidy 240 Yu An
danAiindu 80 Wesiius

Low Season ieufiquisu fudousugisusiusisau 4 WeuAndu 120 Su Andws
Autiiinanasiy 30 Wedldud

nsdlaaumsaiiighug (Worst Case)

High Season \Wou AanAy fudounguniau 90y 8 Weoudadu 240 Tu An

Fasraninnnndu 60 wWasigus

v v
o

Low Season Weuiiguisy fudsuiueisusiuiisdu 4 Weoudnlu 120 Ju Andnsn
Anaiiinanasiu 10 Wedldud

6.3.2 Fewns uamATeshiy Uszanansaeld Andadauusvana il

n3dlfifiign (Base Case) Wouaz 600,000 v AailusdelTay 7,234,000 U

nsdifinrandululfinniian (Most Likely Case) Anufiu 80% voensdliiffian (Base
Case) Wouar 480,000 U AnlumnelTay 5,760,000u

nsdlantunsalilgnug (Worst Case) Anii 60% vesnsdliififian (Base Case) ifou

A

ay 288,000 U AntduselUay 3,456,000 UM
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1 ] 1

6.3.3 AwiANARNATY Useanaunisseld Andndiudseana dedl

ﬂicﬁﬁﬁﬁqm (Base Case) Wauaz1,266,667 U asvdusiallag 15,200,000 U

nsdifinrandululfinniian (Most Likely Case) Anudiu 80% vosnsdliifvian (Base
Case) \fouay 1,013,333.33 um AnduseTUay 12,160,000 um

nsdlanunsaifidaus (Worst Case) Ao 60% veansdliiffian (Base Case) iy
ay 608,000 U Andusiataz 7,296,000 Un

6.3.4 AMUINIQUAIY Uszanaunssels Andadlrulszuna sl

aaaa

n3fiNATgn (Base Case) Wouaz957,500 um Andusiellaz 11,490,000 U

nsdifinrandululfinnian (Most Likely Case) Anufiu 80% vosnsdlilfign (Base
Case) Wauaz 766,000.00 U Aadusieday 9,192,000.00 U

nsdlanuNIRINGIUE (Worst Case) Aniu 60% veinsdliiffign (Base Case) iy
av 459,600.00 U AndusieUTaz 5,515,200.00 UM

(%

6.3.5 swlanslemanuuivled Andndiulszann feil

ﬂitﬁﬁﬁﬁqm (Base Case) iauaz 166,667 anduralUag 2,000,000 U

nsdifinrundululdinniian (Vost Likely Case) Anufiu 80% veensdlilpiign (Base
Case) Wouaz 133,333.33 1w Ancdusietdaz 1,600,000.00 um

nsdlanunsaifidaug (Worst Case) Aty 60% veinsdliinfign (Base Case) iy
a¥ 80,000 U AndusalUay 960,000 U

6.3.6 Melainslawanuusensgyy Andnaiuussana dail

aadaa

n3fiNATian (Base Case) Wouay 291,667 AndusielTaz 3,500,000 UM

nsdifinrndululfnniian (Most Likely Case) Anufiu 80% vosnsdliivian (Base
Case) WWouay 233,333.33 uwm Asvdusatitlay 2,800,000 Um

nsdlantunsalilgnueg (Worst Case) Anidu 60% vesnsdliifiian (Base Case) 1oy
av 80,000 v AndusiaUaz 960,000u1m

6.3.7 neldlasnsefuauRanssununelng @leuwesomns) Andnaau fail

ﬂsfﬁﬁﬁﬁqm (Base Case) Usvanal 4 adssiol ﬂ%’jaam,?aoo,ooo um Andusalday
5,200,000 uw

nsdifinrandululfinniian (Most Likely Case) Anudiu 80% voensdlilfvign (Base
Case) A¥taz 1,040,000 v1m AniusteTTay 4,160,000 vw

nadlaniunsaifidaue (Worst Case) Aniflu 60% voansdifidfian (Base Case) Ada

)

a¥ 624,000.00 U AntdusalUay 2,496,000.00 U
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M3NN 6.3 LanaTeazBunlssinnuesselalunsalianan (Base Case) @ wsuln 1 - 5

PREETLL 1 W 2 U 3 U 4 W5
selaanitesiin 5,490,000 | 6,862,500 | 8,578,125 | 10,722,656 | 13,403,320
F18liaNoMTUAL

4 7,200,000 | 9,000,000 | 11,250,000 | 14,062,500 | 17,578,125
LRGN
Sﬁﬂlﬁﬁlﬂﬂuﬁmﬂ%ﬂﬂq%ﬂ 15,200,000 | 19,000,000 | 23,750,000 | 29,687,500 | 37,109,375
seldnuimsguaativ | 11,490,000 | 14,362,500 | 17,953,125 | 22,441,406 | 28,051,758
Tawauuu vl 2,000,000 | 2,500,000 | 3,125,000 | 3,906,250 | 4,882,813
I"ZJU&!’]UU?’]EIH’]SQZ]U 3,500,000 | 4,375,000 | 5,468,750 | 6,835,938 | 8,544,922
lawannisatiuayu
Aanssuvuialng 5,200,000 | 6,500,000 | 8,125,000 | 10,156,250 | 12,695,313
(aUauasons)
swsgla 50,080,000 | 62,600,000 | 78,250,000 | 97,812,500 | 122,265,625

A5 6.4: wanaeazdenUszianvasselalunsdfinnudululduniign (Most Likely

Case) dmsudfi 1 - 5

ez M1 I 2 U 3 M a i 5
s1elaanieein 4,172,400 | 5,215,500 | 6,519,375 | 8,149,219 | 10,186,523
sneleanemsiay

4 5,760,000 7,200,000 9,000,000 11,250,000 14,062,500
RGN
swléfmmuﬁmﬂaﬁnqﬁsu 12,160,000 | 15,200,000 | 19,000,000 | 23,750,000 | 29,687,500
swléfmﬂu‘%miquaqﬁsu 9,192,000 11,490,000 | 14,362,500 | 17,953,125 | 22,441,406
Tawanuusiulos 1,600,000 2,000,000 2,500,000 3,125,000 3,906,250
Iwzmuuiwmimﬂ 2,800,000 3,500,000 4,375,000 5,468,750 6,835,938
I%Umﬂﬂﬁiaﬁuﬁﬁéuﬁﬁ]ﬂiiu

, . 4,160,000 5,200,000 6,500,000 8,125,000 10,156,250

vualng(@lauiwasoins)
sl 39,844,400 | 49,805,500 | 62,256,875 | 77,821,094 | 97,276,367




87

AN5199 6.5: hAnIs18aLRenUTENYRITlALUNSMANIUNSAINg ke (Worst Case) d@usu

VWi1-5
s1azidun Vi1 W 2 3 i a W 5
1elaanieein 3,294,000 | 4,117,500 | 5,146,875 | 6,433,594 | 8,041,992
selaaneImsiag
4 3,456,000 4,320,000 5,400,000 6,750,000 8,437,500

LAY

seldnnuiianaiingdv | 7,296,000 | 9,120,000 | 11,400,000 | 14,250,000 | 17,812,500
3’1819?{50’1ﬂ‘u%ﬂ’15@lm?jﬁ"ﬂ 5,515,200 6,894,000 8,617,500 10,771,875 | 13,464,844
Tawanuuduled 960,000 1,200,000 1,500,000 1,875,000 2,343 750
I‘ZJUm’]UUi’]EJﬂ’ﬁQWUU 1,680,000 | 2,100,000 | 2,625,000 | 3,281,250 | 4,101,563
larwannisatiuayu

Aanssurweive 2,496,000 | 3,120,000 | 3,900,000 | 4,875,000 | 6,093,750
(@Uoulaions)

el 24,697,200 | 30,871,500 | 38,589,375 | 48,236,719 | 60,295,898
6.4 N1sUTEIUTIEINY

lasan1sgsivsaeimdmsuausnalin (Propetsional Hotel Development Hybrid

Project) HlassasasiuyuazalgingasUsenaulume loun Annfuiieasssansn

Aldanglumsaniiuau aassyulng Andengunsal Wuau Jaaunsaiinug

nuazdunsIna iUl




M3 6.6: UARIUTEUIUNTINUAUYUNITHER

88

ﬁuvluﬂﬁwﬁm ﬂﬁ 1 ﬂﬁ 2 ﬂﬁ 3 ﬂﬁ q ﬂﬁ 5
AINRAUDINIS

4 1,085,100.00 1,193,610.00 1,312,971.00 1,444,268.10 1,588,694.91
LALLASBINY
AlANgE1INSU
y - . 950,000.00 1,045,000.00 1,149,500.00 1,264,450.00 1,390,895.00
WAALN NN U
ALGANENNS
- . 9,880,000.00 | 10,868,000.00 | 11,954,800.00 | 13,150,280.00 | 14,465,308.00
UIMIQUAgTY
ANYANANTTU

. 2,080,000.00 2,288,000.00 2,516,800.00 2,768,480.00 3,045,328.00
Yunlng
SFUNUASHAR | 13,995,100.00 | 15,394,610.00 | 16,934,071.00 | 18,627,478.10 | 20,490,225.91

AsAaAEeNIIAN

lasansgsnasaeindmiuausnaty (Propetsional Hotel Development Hybrid

Project) &in13AATIANANADNLUULEUATS

- a 14 D
$1319N 6.7: LEAANNITAAALADULLUULEUNTI

nsfsAdeuLuUduRTe W | ewdousien
g1mshavaunsal | 4,760,610.00 1 952,122.00
yarenn 0 2 952,122.00
91gMsldau 5 3 952,122.00
4 952,122.00

5 952,122.00




AN5199 6.8: LARIS18aLLDEAA T8I UNITANRUIU

89

ANRULAOY
398015 Alddesaliou | msusuiitu W1 2 3 a W5

NITUNIHIANIS 40,000.00 3% NNy 480,000.00 94,400.00 | 509,232.00 | 524,508.96 | 540,244.23
H3nN13Een1sRnaIn 25,000.00 3% NNy 300,000.00 309,000.00 | 318,270.00 | 327,818.10 | 337,652.64
HAnN15EEvRaTn 20,000.00 3% NNy 240,000.00 247,200.00 | 254,616.00 | 262,254.48 | 270,122.11
HAnNSENg SN 20,000.00 3% T 240,000.00 247,200.00 | 254,616.00 | 262,254.48 | 270,122.11
HadanIsUsTaIuu 20,000.00 3% NNy 240,000.00 247,200.00 | 254,616.00 | 262,254.48 | 270,122.11
HAnN15URT 20,000.00 3% v)nU 240,000.00 247,200.00 | 254,616.00 | 262,254.48 | 270,122.11
H3nn1seheyans 20,000.00 3% NNy 240,000.00 247,200.00 | 254,616.00 | 262,254.48 | 270,122.11
wiinoushedoansesdns 54,000.00 3% NNy 648,000.00 667,440.00 | 687,463.20 | 708,087.10 | 729,329.71
wardwaINNITVIY (3 AL)

wilnaudheuasaiaain 45,000.00 3% NNy 540,000.00 556,200.00 | 572,886.00 | 590,072.58 | 607,774.76
(3 AW)

winaenidhiu 3 Au) | 30,000.00 3% Ny 360,000.00 370,800.00 | 381,924.00 | 393,381.72 | 405,183.17

CRERNER))



AN5199 6.8 (79): hanss1eazRuaAlga18luNISATELIU

90

AN NRUADY
70013 Alddnesedou | nsusudin 1 I 2 i 3 a4 Vi s

Wﬁ'ﬂﬁ”luéfau%)UQﬂﬁﬁ (2 30,000.00 3% ‘I/!ﬂﬂ 360,000.00 370,800.00 381,924.00 393,381.72 405,183.17
Al)
neinaudeUsTanuau 60,000.00 3% 9N 720,000.00 741,600.00 | 763,848.00 | 786,763.44 | 810,366.34
(4 Aw)
neinau et (2 au) 36,000.00 3% 9N 432,000.00 144,960.00 | 458,308.80 | 472,058.06 | 486,219.81
Wﬁmmﬂwqma (3 AU) 45,000.00 3% ‘I/!ﬂﬂ 540,000.00 556,200.00 572,886.00 590,072.58 607,774.76
U (4 Aw) 60,000.00 3% ‘I/!ﬂ% 720,000.00 741,600.00 763,848.00 786,763.44 810,366.34
Fregontz (1 aw) 10,000.00 3% 9nY 120,000.00 123,600.00 | 127,308.00 | 131,127.24 | 135,061.06
ninausnwAy 16,000.00 3% 9NY 192,000.00 197,760.00 | 203,692.80 | 209,803.58 | 216,097.69
Uaonny (2A)
NUNUYIAINUELDIN 40,000.00 3% ‘I/!fﬁJ 480,000.00 494,400.00 509,232.00 524,508.96 540,244.23
(5A1)
ANEIERNIINTENIY 25,000.00 3% V!ﬂ?J 300,000.00 309,000.00 318,270.00 327,818.10 337,652.64

SUAIRUABURASEERNNS 7,392,000 7,613,760 7,842,173 8,077,438 8,319,761




AN51997 6.9: LARISI8aLLREAA T8I UNITANTUIIU

91

AlgrelunisvisuaznIsuIngg ¥ 1 ¥ 2 U 3 I a Vi 5
AN 2,880,000.00 2,880,000.00 2,880,000.00 2,880,000.00 | 2,880,000.00
Aassaullag 835,000.00 876,750.00 920,587.50 966,616.88 1,014,947.72
Anldgnelunismifiuaudug 3,000,000.00 3,150,000.00 3,307,500.00 3,472,875.00 | 3,646,518.75
Andelananuszrnduius Aniseann 3,620,300.00 3,801,315.00 3,991,380.75 4,190,949.79 4,400,497.28
swelgaelumsueuasuing 18,679,422.00 19,273,947.00 19,893,763.05 | 20,540,001.65 | 21,213,846.87




6.5 uanssgazidunsurilsviagu

15799 6.10: quilsvIAnUNIaATIan (Base Case) d1msuln 1 - 5

eaziden U 1 Ui 2 Ui 3 Via Vi 5
swlannmsafiunu
sr8leanniieeiin 5,490,000 6,862,500 8,578,125 10,722,656 | 13,403,320
seldannemsuasiaiosiy 7,234,000 9,042,500 11,303,125 14,128,906 | 17,661,133
seldanuiianaiingda 15,200,000 19,000,000 23,750,000 29,687,500 | 37,109,375
F1eldnuInispuagv 11,490,000 14,362,500 17,953,125 22,441,406 | 28,051,758
Tawanuuiules 2,000,000 2,500,000 3,125,000 3,906,250 4,882,813
lawanuusiensgyy 3,500,000 4,375,000 5,468,750 6,835,938 8,504,922
lawannmsatduayuianssuuaivg 5,200,000 6,500,000 8,125,000 10,156,250 | 12,695,313
(@Upulwa3I01M9)
ssele 50,114,000 62,642,500 78,303,125 97,878,906 122,348,633
FUYUNIHER
ArTngAUeIMTUALIAT DR 1,085,100.00 | 1,193,610.00 | 1,312,971.00 | 1,444,268.10 | 1,588,694.91
Aldanedmsuuianaiingiv 950,000.00 1,045,000.00 | 1,149,500.00 | 1,264,450.00 | 1,390,895.00




M139 6.10 (siR): quilsviayunIainafian (Base Case) dwmsudn 1 - 5

swazidun Ui 1 Ui 2 U 3 Vi a Vi 5
AldanenIsuINsguagie 9,880,000.00 | 10,868,000.00 | 11,954,800.00 | 13,150,280.00 | 14,465,308.00
AANaNTTLILA LAY 2,080,000.00 | 2,288,000.00 | 2,516,800.00 | 2,768,480.00 | 3,045,328.00
FAAUYUM INER 13,995,100.00 | 15,394,610.00 | 16,934,071.00 | 18,627,478.10 | 20,490,225.91
Aganelumsvsnaznsuing
ANRUAOULaZATERNS 7,392,000.00 | 7,613,760.00 | 7,842,172.80 | 8,077,437.98 | 8,319,761.12
AT 2,880,000.00 | 2,880,000.00 | 2,880,000.00 | 2,880,000.00 | 2,880,000.00
Aassaullag 835,000.00 876,750.00 920,587.50 966,616.88 1,014,947.72
Anldgnelunismifiuanudug 3,000,000.00 | 3,150,000.00 | 3,307,500.00 | 3,472,875.00 | 3,646,518.75
Andelananuszrnduius Amnseann 3,620,300.00 | 3,801,315.00 | 3,991,380.75 | 4,190,949.79 | 4,400,497.28
Andeusnan 952,122.00 952,122.00 952,122.00 952,122.00 952,122.00
sauAlgaglunsnelazuinig 18,679,422.00 19,273,947 19,893,763 20,540,002 21,213,847
flsewrnaenibowaznn® (EBIT) 17,439,478.00 | 27,973,943.00 | 41,475290.95 |58,711,426.50 | 80,644,560.03
nenibeane 390,000.00 311,728.39 233,576.70 155,559.98 77,694.93
mMlsnouRrnA8(EBIT) 17,049,478.00 | 27,662,214.61 | 41,241,714.25 | 58,555,866.52 | 80,566,865.11
AMBEUl (20%) 3,409,895.60 | 5,532,442.92 | 824834285 |11,711,173.30 | 16,113,373.02
firlsawid 13,639,582.40 | 22,129,771.69 | 32,993,371.40 | 46,844,693.22 | 64,453,492.08




o A a

13737 6.11: suilsvemunsaifienudululfinniian (Most Likely Case) dm3udil 1 -5

94

Teazidun 1 U 2 M3 Wa W5
selevnn1sAiiuay
s18leanioein 4,172,400 5,215,500 6,519,375 8,149,219 10,186,523
eldnnemmsuaziaiesis 5,760,000 7,200,000 9,000,000 11,250,000 | 14,062,500
seldanuiianaiingia 12,160,000 15,200,000 | 19,000,000 | 23,750,000 | 29,687,500
s1elianNuINITALaaTY 9,192,000 11,490,000 | 14,362,500 | 17,953,125 | 22,441,406
lawanuuiuled 1,600,000 2,000,000 2,500,000 3,125,000 3,906,250
lawauuuseniseyy 2,800,000 3,500,000 4,375,000 5,468,750 6,835,938
lawannisatuayuianssuvagi@louwesemis) 4,160,000 5,200,000 6,500,000 8,125,000 10,156,250
susela 39,844,400 49,805,500 | 62,256,875 | 77,821,094 | 97,276,367
AUYUNTHER
AingAueMsLaATIATEAR 1,085,100.00 | 1,193,610.00 | 1,312,971.00 | 1,444,268.10 | 1,588,694.91
Aldanedmsunianaringiv 950,000.00 | 1,045,000.00 | 1,149,500.00 | 1,264,450.00 | 1,390,895.00
AlEIen1sUSNsaLaa 9,880,000.00 | 10,868,000.00 | 11,954,800.00 | 13,150,280.00 | 14,465,308.00
A1dnRINIIHYWIA VG 2,080,000.00 | 2,288,000.00 | 2,516,800.00 | 2,768,480.00 | 3,045,328.00
s'mﬁ'uv!umswﬁm 13,995,100.00 | 15,394,610.00 | 16,934,071.00 | 18,627,478.10 | 20,490,225.91

CRERNER)



13737 6.1 (se): surlsvamunsaiinnadululfunniiga (Most Likely Case) dwuld 1 -5

95

swazlden V1 ¥ 2 i 3 Y a 5

AlgInglunsvisuaznisuing

ANNRULAOULATETARNTS 7,392,000.00 | 7,613,760.00 | 7,842,172.80 | 8,077,437.98 | 8,319,761.12
ALY 2,880,000.00 | 2,880,000.00 | 2,880,000.00 | 2,880,000.00 | 2,880,000.00
Aassllng 835,000.00 876,750.00 920,587.50 966,616.88 | 1,014,947.72
aArldnelunisdfiunudug 3,000,000.00 | 3,150,000.00 | 3,307,500.00 | 3,472,875.00 | 3,646,518.75
Andelananusyanduius Amnsnann 3,620,300.00 | 3,801,315.00 | 3,991,380.75 | 4,190,949.79 | 4,400,497.28
AdensIan 952,122.00 952,122.00 952,122.00 952,122.00 952,122.00
swAlgIglumsmenazuInig 18,679,422.00 | 19,273,947 | 19,893,763 | 20,540,002 | 21,213,847
flsiewtnaonidouazan (EBM) 7,169,878.00 | 15,136,943.00 | 25,429,040.95 | 38,653,614.00 | 55,572,294.41
neniboang 390,000.00 311,728.39 233,576.70 155,559.98 77,694.93
mlsnauinAe(EBIT) 6,779,878.00 | 14,825,214.61 | 25,195,464.25 | 38,498,054.02 | 55,494,599.48
n&RUlA (20%) 1,355,975.60 | 2,965,042.92 | 5,039,092.85 | 7,699,610.80 | 11,098,919.90
finlsgns 5,423,902.40 | 11,860,171.69 | 20,156,371.40 | 30,798,443.22 | 44,395,679.58




M5 6.12: quilsvanunsalaniunisalngng (Worst Case) dmsuti 1 - 5

96

Tgazden 1 I 2 3 a4 W5
sglaRnnsaLiua
eaIER R 3,294,000 4,117,500 5,146,875 6,433,594 8,041,992
eldnnemmsuaziaiesis 3,456,000 4,320,000 5,400,000 6,750,000 8,437,500
seldanuiianaiingia 7,296,000 9,120,000 11,400,000 14,250,000 | 17,812,500
s1elianNuINITALaaTY 5,515,200 6,894,000 8,617,500 10,771,875 | 13,464,844
lawanuuiuled 960,000 1,200,000 1,500,000 1,875,000 2,343,750
lawauuuseniseyy 1,680,000 2,100,000 2,625,000 3,281,250 4,101,563
lewannsatdvayuianssuvwnlvg@ouwesennis) | 2,496,000 3,120,000 3,900,000 4,875,000 6,093,750
swsele 24,697,200 | 30,871,500 38,589,375 48,236,719 | 60,295,898
AUYUNTHER
AingAueMsLaATIATEARN 1,085,100.00 | 1,193,610.00 1,312,971.00 1,444,268.10 | 1,588,694.91
Aldanedmsunianaringiv 950,000.00 | 1,045,000.00 1,149,500.00 1,264,450.00 | 1,390,895.00
AldaenIsuINsaLagY 9,880,000.00 | 10,868,000.00 |  11,954,800.00 | 13,150,280.00 | 14,465,308.00
AIANINTIUVUIA ALY 2,080,000.00 | 2,288,000.00 2,516,800.00 2,768,480.00 | 3,045,328.00
FAAUYUNTHER 13,995,100.00 | 15,394,610.00 | 16,934,071.00 | 18,627,478.10 | 20,490,225.91

CRERNER)




M13NN 6.12 (siR): quilsviayunIdlaniunsaingue (Worst Case) d1wsuln 1 - 5

971

s1waziden U 1 I 2 i 3 Y a 5

Altanglun1svisuaznisuinig

AN NRULADULATETARNTS 7,392,000.00 | 7,613,760.00 7,842,172.80 8,077,437.98 | 8,319,761.12
AT 2,880,000.00 | 2,880,000.00 2,880,000.00 2,880,000.00 | 2,880,000.00
AansnseyUlan 835,000.00 876,750.00 920,587.50 966,616.88 | 1,014,947.72
aAldgelunisdfiuanudug 3,000,000.00 | 3,150,000.00 3,307,500.00 3,472,875.00 | 3,646,518.75
Andelavanuszanduiiug Anisnann 3,620,300.00 | 3,801,315.00 3,991,380.75 4,190,949.79 | 4,400,497.28
Adeusia 952,122.00 952,122.00 952,122.00 952,122.00 952,122.00
swAlgIglunsvsazuIngg 18,679,422.00 | 19,273,947 19,893,763 20,540,002 | 21,213,847
flsieutnnenilowazan® (EBIT) -7,977,322.00 | - 3,797,057.00 1,761,540.95 9,069,239.00 | 18,591,825.66
peniloane 390,000.00 311,728.39 233,576.70 155,559.98 77,694.93
mlsnauinn9(EBIT) - 8,367,322.00 | - 4,108,785.39 1,527,964.25 8,913,679.02 | 18,514,130.73
n8Rula (20%) - - 305,592.85 1,782,735.80 | 3,702,826.15
flsgns - 8,367,322.00 | - 4,108,785.39 1,222,371.40 7,130,943.22 | 14,811,304.58




6.6 AUNTTLAUAR

M13199 6.13: LAAITIEaRBEAIUNTERAR ARSI UIBY 5 U nstiNfnan (Base Case)

98

PRU b ) Vit ) Vi3 Via Viis
Ruansu
ATUINNS(BRAT1E) - 50,114,000.00 62,642,500 78,303,125 97,878,906 122,348,633
Sutrsenil - g - - - -
selean - - - ! - -
TmRUaAAsU 50,114,000.00 | 62,642,500.00 | 78,303,125.00 | 97,878,906.25 | 122,348,632.81
Ruandny
é]JUVJUﬂ’]iE\IaG] - 13,995,100.00 | 15,394,610.00 | 16,934,071.00 | 18,627,478.10 | 20,490,225.91
AINglUNISVIBwATNNT - 18,679,422.00 19,273,947 19,893,763 20,540,002 21,213,847
UIN3
ANNNE - - 3,409,895.60 | 5,532,442.92 8,248,342.85 11,711,173.30
mtuaning 32,674,522.00 | 38,078,452.60 | 42,360,277 47,415,823 53,415,246
PNNTHNNU
Aunsndlinyuiey 20,645,610.00 - - - - -
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M13199 6.13 (si0): wansTIgazBuAIUNTELaRUaAIBUWEU 5 U nsaliniign (Base Case)

18015 Yo Vit V2 Vi Yila Vs
S191YADUNITANLUIY 11,012,300.00 . / - - -
MR UFNY 31,657,910.00 - - - - -
Ruanuans (31,657,910.00) - - - - -

UIN RUan 8n3N . 18,342,090 | 34,391,568.00 | 57,643,887.01 | 92,353,158.34 | 141,660,682.01
TR (31,657,910.00) - - - - -

UIn numaaﬁwm 45,000,000.00 - - - - -

) 5,000,000.00 - - - - -
ANFITLAURUAU - 1,000,000.00 | 1,000,000.00 | 1,000,000.00 | 1,000,000.00 | 1,000,000.00
wndrszRunonide - 390,000.00 311,728.39 233,576.70 155,559.98 77,694.93
Ruanauvdesnly 18,342,090 34,391,568.00 | 57,643,887.01 | 92,353,158.34 | 141,660,682.01 | 209,516,373.81




A15197 6.14: uansTvazidensunszwatuaniSouiiou 5 U nsdimnudululduniiagn (Most Likely Case)

579015 Vo i1 U2 Vi3 V4 Vs
Wuansu
AUINI(BBAUTE) 3 39,844,400.00 49,805,500 62,256,875 77,821,094 97,276,367
Suthszni - - - - - -
s18lgdu . - - " - -
TURUEAATU 39,844,400.00 | 49,805,500.00 | 62,256,875.00 | 77,821,093.75 | 97,276,367.19
Wuange
ﬁunumsmam - 13,995,100.00 15,394,610.00 | 16,934,071.00 | 18,627,478.10 | 20,490,225.91
AlgInglunIsvIBLaEnIs - 18,679,422.00 | 19,273,947.00 | 19,893,763.05 | 20,540,001.65 | 21,213,846.87
UsN3
ANNTY - - - - - -
TMRUAnIY 32,674,522.00 | 34,668,557.00 | 36,827,834 39,167,480 41,704,073
INNTAWU
Aunsndlivyuieou 20,645,610.00 - - - - -

S18T1YADUNITALUIIUY

11,012,300.00

SURUEAY

31,657,910.00
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15197 6.14 (910): uansTIazBunsunszaduanUSoudiau 5 U nsdifianudululdunniign (Most Likely Case)

598N15 o 1 V) i3 Uila s
Ruaniuans (31,657,910.00) - - - - -
UIN Ruan gnin - 18,342,090 | 24,121,968.00 | 37,947,182.61 | 62,142,646.86 | 99,640,700.88
TR (31,657,910.00) - - \ - -
UINn Vgummm’]’wm 45,000,000.00 - - - - -
) 5,000,000.00 - - - - -
intssAuRuRY - 1,000,000.00 | 1,000,000.00 | 1,000,000.00 | 1,000,000.00 | 1,000,000.00
sindrszdunonde - 390,000.00 311,728.39 | 233,576.70 155,559.98 77,694.93
Ruanaavidesnly 18,342,090 | 24,121,968.00 | 37,947,182.61 | 62,142,646.86 | 99,640,700.88 | 154,135,300.36




AN5197 6.15: kanIsIEaLenIUNsERaRuanSauiau 5 U nsdlantunisaifgwe (Worst Case)

379015 Vo Vi V2 Vi3 Via Vs
Nuansu
ATUTNS(BBAUTY) - 24,697,200.00 | 30,871,500.00 | 38,589,375.00 | 48,236,718.75 | 60,295,898.44
Suthsenil - - - - - -
s1eldou - - ‘ ) - -
URUEATU 24,697,200.00 | 30,871,500.00 | 38,589,375.00 | 48,236,718.75 | 60,295,898.44
Nuan9y
AUYUNITNES - 13,995,100.00 | 15,394,610.00 | 16,934,071.00 | 18,627,478.10 | 20,490,225.91
AlgInelunIsVIBLaENISUSAIS - 18,679,422.00 | 19,273,947.00 | 19,893,763.05 | 20,540,001.65 | 21,213,846.87
AN . X - - - -
SURUEATY 32,674,522.00 | 34,668,557.00 | 36,827,834 39,167,480 41,704,073
NNTNYY
Aunindlanyuiou 20,645,610.00 - - - - -

S181UNBUNITA LYY

11,012,300.00

FIUEUARINY

31,657,910.00

Ruaniugns

(31,657,910.00)
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A15197 6.15 (79): WARITITALLIYAIUNTERANRUAASBUTEU 5 U nstlanunsaifgne (Worst Case)

5185 Vo Vi V2 Vi3 V4 Vs

1N [Buan 8nn - 18,302,090 | 8,974,768.00 | 3,865982.61 | 4,393,946.86 | 12,307,625.88
TIUNU (31,657,910.00) - - - - -

UIn Vgumau%’wm 45,000,000.00 - - - - -

g 5,000,000.00 - - - - -
WnthseAuTudY - 1,000,000.00 | 1,000,000.00 | 1,000,000.00 | 1,000,000.00 | 1,000,000.00
wndsyAunende - 390,000.00 | 311,728.39 | 233,576.70 | 155559.98 77,694.93
Ruanaauvdesnly 18,342,090.00 | 8,974,768.00 | 3,865,982.61 | 4,393946.86 | 12,307,625.88 | 29,821,756.61
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6.7 U8 1tN1TIUUAAIIUENNTRY

M13199 6.16: LAAITIEALLBEAIUAANTIUNATIAR (Base Case) dmsuTN 1 - 5

PRU b Ui V2 U3 Via Vs
Aunind
Auninduyuiieu
Ruan 18,342,090.00 34,391,568.00 57,643,887.01 | 92,353,158.34 | 141,660,682.01
FaAunindmuiou 18,342,090.00 34,391,568.00 57,643,887.01 | 92,353,158.34 | 141,660,682.01
Aunindlivyuieu
9115 gUnsal 31,657,910.00 30,705,788.00 29,753,666.00 | 28,801,544.00 | 27,849,422.00
Andeusianazay 952,122.00 952,122.00 952,122.00 952,122.00 952,122.00
dunsndlunyuieugns 30,705,788.00 29,753,666.00 28,801,544.00 | 27,849,422.00 | 26,897,300.00
swaunindans 30,705,788.00 29,753,666.00 28,801,544.00 | 27,849,422.00 | 26,897,300.00
SAuUning 49,047,878.00 64,145,234.00 86,445,431.01 | 120,202,580.34 | 168,557,982.01
wﬁ'auuazvgu
wilAumsuiIou
MERUlAA9Y - 3,409,895.60 5,532,442.92 | 8,248,342.85 | 11,711,173.30
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M13197 6.16 (510): LAAITIEALLBYAIUAANTNATRA (Base Case) dmTUTN 1 - 5

78015 i1 V2 Vi3 V4 Vs

WiAUsEEZE1

L‘Euffjﬁmmi 5,000,000.00 4,000,000.00 3,000,000.00 2,000,000.00 1,000,000.00
mum‘fﬁu 5,000,000.00 7,409,895.60 8,532,442.92 | 10,248,342.85 | 12,711,173.30
duvesfhionu

HU%BQU‘%@JV] 31,657,910.00 30,705,788.00 29,753,666.00 | 28,801,544.00 | 27,849,422.00
mlsagay Y

Mlsazangnun - 9,257,184.57 24.276,660.62 | 46,669,261.79 | 78,462,755.08
ﬁ’]li?ji/l% 13,639,582.40 22,129,771.69 32,993,371.40 | 46,844,693.22 | 64,453,492.08
Nudunany 4,382,397.83 7,110,295.64 10,600,770.23 | 15,051,199.93 | 20,708,907.01
Mlsazausnld 9,257,184.57 24,276,660.62 46,669,261.79 | 78,462,755.08 | 122,207,340.15
ﬁmdaumaqﬁﬁaﬁu 44,047,878.00 56,735,338.40 77,912,988.09 | 109,954,237.49 | 155,846,308.71
sumilauuazdiuvesiery 49,047,878.00 |  64,14523400 | 86,445,431.01 | 120,202,580.34 | 168,557,982.01
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6.8. AFUNARBULNUNINNIRY

= = a ¢ a adad
H1I1N 6.17: LL?W‘IQT]EJQ%L@Sﬂaéﬂma@@‘ULLV]UVl']Qﬂ']iL\TusU@\TIﬂﬁ\Tﬂ'ﬁaﬂ']Uﬂ'ﬁﬁuVl'Nﬂ'ﬁLﬂuﬂimw@‘W?j@ (Best Case)

106

Wi i1 V2 Vi3 Viia W5
NITUARUAIY
druveneu 45,000,000
Rufszeren 5,000,000
Sasmenide 7.88%
JTHLIAN 5
TIURUANUY 50,000,000
susele 3 50,114,000 62,642,500 78,303,125 97,878,906 122,348,633
iwﬁuﬁqumswﬁm 13,995,100 15,394,610 16,934,071 18,627,478 20,490,226
A teluNIsVIBLaYNISUSANS 18,679,422.00 | 19,273,947.00 | 19,893,763.05 | 20,540,001.65 | 21,213,846.87
fls (anu) deusenide 1@ fn - 17,439,478.00 | 27,973,943.00 | 41,475,290.95 | 58,711,426.50 | 80,644,560.03
Fous1a wavAfnsming (EBITDA)
FhL?iE]iJ‘S’]ﬂ’l - 952,122.00 952,122.00 952,122.00 952,122.00 952,122.00
GIE]ﬂLﬁEJﬁ]"]EJ - 390,000.00 311,728.39 233,576.70 155,559.98 77,694.93

CRERNER)




A5 6.17 (fD): LanITI8aEBAaTUNARDULNUNINTRUYRlATINITANIUNTAININSRUNTAINATIAR (Best Case)

107

Vo Vi Vi Vi3 Via Vs
aRulE (20%) ; 3,400,895.60 | 5532,442.92 | 824834285 | 11,711,173.30 | 16,113,373.02
nszuARUARAVEVAINS (ATCP) : 34,391,568.00 | 57,643,887.01 | 92,353,158.34 | 141,660,682.01 | 209,516,373.81
nvuAiuangyEnsInSvesaLves - 30,981,672.40 | 52,111,444.09 | 84,104,815.49 | 129,949,508.71 | 193,403,000.79

5@12:‘14 (Total Cash Flow to Equity)

NUALIUAINT

31,657,910.00

nIzARUaAngVENaIN Buesduvesy
foviuazay (Accumulated Cash

Flow to Equity)

9,954,411.34

16,743,406.99

27,022,877.22

41,752,777.15

62,140,384.15




9197 6.18: uaneseaziBunaiUnanauuun1INIsRuYedlasInIsanunsainsnsiunsdiinnudululdunniign (Most Likely Case)

108

Vo i1 oY) Vi3 Vg Vs
nsTuARugATy
druvediey 45,000,000
Rufsvezend 5,000,000
Snsmonie 7.88%
9YTLIAN 6
FIUIURIMNU 50,000,000
sela - 39,844,400 49,805,500 | 62,256,875 | 77,821,094 97,276,367
JIAUNUNITHER 13,995,100 15,394,610 16,934,071 18,627,478 20,490,226
swAlgaelunIsvisuaznIsuINg 18,679,422.00 | 19,273,947.00 | 19,893,763.05 | 20,540,001.65 | 21,213,846.87
s (anu) rounanids m@ e - 7,169,878.00 | 15,136,943.00 | 25,429,040.95 | 38,653,614.00 | 55,572,294.41
Fousim wavmsnsng
(EBITDA)
AdeNsIa - 952,122.00 952,122.00 | 952,122.00 | 952,122.00 952,122.00
nenibeane - 390,000.00 311,728.39 | 233,576.70 155,559.98 77,694.93
ABRULS (20%) : 1,355,975.60 | 2,965,042.92 | 5,039,092.85 | 7,699,610.80 | 11,098,919.90

CRERNER))



91971 6.18 (#iD): uanITEazIEnaTUNaREULNUVNINISRWTENlATINNTAnLNTainINsRunsainaululUlduniian (Most Likely Case)

109

maqﬁﬁaﬁuagau (Accumulated

Cash Flow to Equity)

Vo i1 V2 Vi3 Vg Vs
NITUARUANANENSINE (ATCF) - 24,121,968.00 | 37,947,182.61 | 62,142,646.86 | 99,640,700.88 | 154,135,300.36
NITLARUARANINAIN BV - 22,765,992.40 | 34,982,139.69 | 57,103,554.01 | 91,941,090.08 | 143,036,380.47
%aﬂﬁaaﬁu (Total Cash Flow to
Equity)
NUANTUNINT 31,657,910.00
nNIThARUARaNINSINBYasEIY - 7,337,479.35 | 11,274,743.62 | 18,404,475.46 | 29,632,613.33 | 46,100,625.42




A5 6.19: LaAITIUaEBEnaTUNARDULIUNINNTRUYRlATINITANIUNNTAINIINMIRUNTAlan1UNSalg1e (Worst Case)

110

Vo Vi Vi Vi3 Via Vs
nsTuARugATy
druvediey 45,000,000
Rufsvezend 5,000,000
Snsmonie 7.88%
I9YTLIAN 6
FIUIURIMNU 50,000,000
swswla - 24,697,200 30,871,500 | 38,589,375 | 48,236,719 | 60,295,898
JIAUNUNITHER 13,995,100 15,394,610 16,934,071 18,627,478 | 20,490,226
suAlgaelunIsvIguaznIsuIAg 18,679,422.00 | 19,273,947.00 | 19,893,763.05 | 20,540,001.65 | 21,213,846.87
s (anu) rounonids M@ e - - - 1,761,540.95 | 9,069,239.00 | 18,591,825.66
Fous1A1 UazAFASITLNY 7,977,322.00 | 3,797,057.00
(EBITDA)
AdeNsIa - 952,122.00 952,122.00 | 952,122.00 | 952,122.00 | 952,122.00
nenibeane - 390,000.00 311,728.39 | 233,576.70 155,559.98 77,694.93
n&EUla (20%) - - - 305,592.85 | 1,782,735.80 | 3,702,826.15
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1599 6.19 (sB): kanITIwazBRaTURARDULNUNINTRUYRIlATINITANTUNTTAININMTRUNTAlaa1UNSalg1UE (Worst Case)

111

Qﬁaﬁuﬁzau (Accumulated Cash

Flow to Equity)

Vo Vit V2 Vi3 V4 Vs
NSBUARUANGVSNA IS (ATCF) - 8,974,768.00 | 3,865,982.61 | 4,393,946.86 | 12,307,625.88 | 29,821,756.61
NIBUARUANE VBN BU0sd IO \ 8,974,768.00 | 3,865,982.61 | 4,088,354.01 | 10,524,890.08 | 26,118,930.47
Afeviu (Total Cash Flow to Equity)
NUANTUNINT 31,657,910.00
RISV L NS SR RIS GRE PIVEIGR . 2,883,592.96 | 1,242,140.21 | 1,313,588.14 | 3381,647.18 | 8,392,012.36




M13199 6.20: WARITIEAZLBLAATUNARDULNUNIINITRUYBLATINAT

112

Payback Period

49 fu 3.2 ey

49 fu 6.1 ey

Description Best Case Most Likely Case Worst Case
s8lgl 122,348,633 97,216,367 60,295,898
lsaws 64,453,492.08 44,395,679.58 14,811,304.58
ﬂ%LLaﬁuamj‘vﬁ 209,516,373.81 154,135,300.36 29,821,756.61
szgzaluNITAUYY

yar1Jagdugns NPV

B83,625,117.60

B51,518,202.14

-B7,507,807.12

nanauLnunigly IRR

108.2%

87.71%

18.6%

1. @UNSaINNaUsENaUNSALEeY (Base Case) hangINuSEMIANINAaDINIg

mMadugdlasunanauwnuifun anvisdaiulaludn 5 vesnisanfiufanisuienasisele

122,348,633 U fbsans 64,453,492.08U1% AUNTELANUANEVT 209,516,373.81 U &

warntagtuyarndagduans( NPV) 83,625,117.60Um vilvaanunsapununiegly

srevlaan 4 U v 3.2 ey Feasulaingsiatuiiamuaenndesiue IRR ag#l 108.2%

2. @aaun1salinausznauni1sund (Most Likely Case) Wan9inussvianinaaoInig

nsRuluszruneansules lesunanauwnuia dnedaiiulaluldan 5 vaenisaduianis

U awlisnelel 97,276,367 um flsans 44,395,679.58 UM fuNshaRUARaNS

154,135,300.36 v flyad1agdugns( NPV) 851,518,202.14 um vhlviazanunsoAumu

aeluszezian 4 U v 6.1 Weu dsasulainssiatuuiamudsnaassiual IRR agi 87.7%
9 9 9 u

3. @0NUNSUNNAUTENAUNITANAN (Worst Case) WaRIINTUSENLANINAADIN

A15RUlUSEAUNAN wabasUNanaUwnU kiAW UdasanuNsalkagIa1usasulalagus e

wilsele 60,295,898 Um Mlsans 14,811,304.58 U funTELaRUAngVS

29,821,756.61 U U Ayaentagduans (NPV)

aunsopununeglusseziian 5

Ly

9

=

9

JeasUlaingshanulimisamu

-87,507,807.12 U (eau) vinbiki
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