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## 4674251025 : MAJOR HOUSING

KEY WORD : FACTORS / FINANCIAL RETURNS / MEDIUM SIZE HOUSING PROJECTS
KITIPONG KULPHAISALTHAM : FACTORS AFFECTING THE FINANCIAL
RETURNS OF MEDIUM SIZE HOUSING PROJECTS. THESIS ADVISOR : AS50C.
PROF. MANOP BONGSADADT, THESIS CO-ADVISOR : THAN SIRIPOKEE,
149 PP. ISBN 974-14-2668-2

This research aims to identify the factors affecting the financial returns of
medium size housing projects as well as to order those factors according to their degree
of effect. From a review of the literature, the factors involved can be classified into

quantitative factors and qualitative factors.

The study was divided into two parts: a quantitative study and a qualitative
study. In the quantitative study, a cash flow model was constructed from the cash flow
projections of medium size housing projects obtained from three financial institutions.
Then, the model was used to analyze the factors affecting five indicators of financial
returns, namely net present value (NPV), internal rate of return (IRR), benefit-cost ratio
(BCRY), return on investment (RO}, and return on equity (ROE). In the qualitative study,
an interview scheme developed from a literalure review was used with three expert

groups: entrepreneurs, financial institution executives, and professional academics.

The guantitative study found that the factors affecting the financial returns of
medium size housing projects ordered according to their degree of effect were sale
price, construction cost, land cost, land development cost, and maximum loan. It was
also found that loan interest and the proportion of down payment had the least effect.
The qualitative study found that the factors affecting the financial returns of medium size
housing projects were the economic conditions, financial conditions, marketing, project
management, and legal matters. From a result of the study, developers should pay

attention to the most affecting factors of both parts.

Department : ........Housing.......... Student's Signature : / I/Z
Field of Study : ......Housing.......... Advisor's Signature : ............ -
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3) madsznauAmnan (Discounting Factor)
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2.2.4 faainAMNANAI129LATINS (Indicators of Project Worth)
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1981 (Discounted Measures of Project Worth) Fafluasn1g9an A (Contemporary

Approach) kazldiuegeunsuaneria 9 1 3 dsenis™ laun

o

1) yariaqiiugna (Net Present Value : NPV)
2) dnsdaunailsclagifasiuni (Benefit-Cost Ratio : BCR)

3) ampruanauwnunigluanalnsanis (Internal Rate of Return @ IRR)
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1) yaA1iaqtiugns (Net Present Value : NPV)
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(Magnitude) 1293af1aqiiuaenayszlaniisan (Present Value of Benefit: PVB) 284
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n n

NPV = 2B 2 C ia
t=1 () t=1 ()
n

NPV = 2 B-C,
n

NPV = 2 (B-C)* (1)
t=1

= a

16 o  ead a _a - - a 1= a s v
TdUN NNENUAD, T8 NARNADINNIIL UWASTLUTAT NWALINTE, @mmmlmﬁwmmlﬁuvl,ﬂim

a

TAg4n19 : nadlAnlAsenisaauanty uazlasenisadsuisuning, (ngamwe: oW A 18N AeutAuiT

, 2540), W1 139-144.
" Sirmans, C.F., Real Estate Finance, 2" ed. (USA: Mc Graw-Hill, 1989), p.181.
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" William T. Tappan, JR., Handbook for the Financial Analysis of Real Estate Investments,

pp.161-163.
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da.@e1909 NPV
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2) ansdiunalszlagisanuyu (Benefit-Cost Ratio : BCR)
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BCR = PVB/PVC
-t
2 B, (1+r)

BCR = t=1
-t
2.C, (1+r)

" aaipau dofdansal, “nrsdnmanailulilifaesiassnisiaveguaung v, Gnantinug

UTeyey i iudin ATIATHIANEAT NNNANENRETINATUN, 2544), 11 14-15.
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=

fnsnanauununielulazenis A wanevunuiiuFesazmalasanis visaena

¥
=

= o dl o % 1 o a a 1 o 621 5| %
nunene annnnliyadidaqiugnazeslasanisfidnvinnudud. o anil anduses

Do

o 1%

afUNNIIAN DA AN LS szudd R enide iU AreyarTaqiiugnd d1emne

q

% |

d’/ o 4‘ d‘ 2/ a ¥ o 2 | ad [ %
ﬁ‘ﬂﬂL‘]_IEI?Z@UMHQWI%IMﬂ?%UQuﬂ’]?ﬁﬁ@ﬁLL@QWWIVﬂJﬂ@ﬁWﬁQQUH@‘VIﬁNﬂWLﬂull@ﬂ BT

]
| o '

g [ 1=l o 2 I aa ! 1 dl [ %
WﬂﬂLUE?Z@UTMNVI@QﬂQ’WZﬁVHIMNﬂ@ﬁ'ﬁﬂ@@quuﬂﬂﬁmﬂ'}@ﬁﬂﬂLL@zZ\]ﬁ@\?ﬁl'ﬂiﬂﬁlﬁ"]ULVﬂWQMi’]

al Q
' %
a = o o

X o 9 A o X o £ Ao gy : o
ABNLLEENANLNNANTURINA AL ‘Luqum:mmmmnmmmuuuqmwﬂmﬂ@mﬂwuu

a

o C (3 o

as A =2 e PR o "
@%ﬁmﬂ’]LW’]ﬂU@u WaR dINAR M?qN@m@ULLWUﬂqﬂluiﬂ?Qﬂq? Lmﬂﬂqﬂuﬂﬁlﬂ R A® IRR

% J k% 2 3 1 dal
LAIATUAN R ’Qtf\ﬁlﬂﬁ‘ﬂﬁﬁiﬂ"\]']ﬂﬂ’]ﬂm@Nﬂ’]i‘ﬂﬁ\i@’]\?u

=)

|
=

wannissndnladnlasanisiianANAIIaUNINFuATHgRA AiRewle IRR
ISP 1

(EIRR: Economic Internal Rate of Return) HANEY LL@:ﬁ@ngx‘mdﬁﬁmmmﬂﬂLﬁm@wqw?‘@

AAslannavas

A13NMUAAT IRR (Determination of IRR) #38n15UN8MARAATIN 1 NPV TAn

WinAUAUETIW arungou dann 2 38U’ Ae

? Faamenfiu utih 16.

2 Sirmans, C.F., Real Estate Finance, p.182.
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fladefinagey inTannaneLLINN LTealasens
FIANUNE 1. Net Present Value (NPV) 2. Internal Rate of Return (IRR) 3. Benefit-Cost Ratio (BCR) 4. Return on Equity (ROE) 5. Return on Investment (ROI)
ANPV % AIRR % BCR ABCR % AROE % ROI AROI %

wasuulag NPV (L1%) (L) Change | IRR (%) (%) Change (1) () Change | ROE (%) (%) Change (%) (%) Change
-50% -55,182,515 | -78,464,671 -337.0% -74.7% -105.1% -345.8% 0.64 -0.57 A7 1% | -148.3% | -250.7% | -244.9% | -47.8% -78.4% -256.0%
-40% 39,489,581 | -62,771,737 | -269.6% | -45.0% 75.4% | -248.1% 0.76 045 | -37.3% | -103.4% | -205.8% | -201.0% | -32.6% | -63.2% | -206.5%
-30% -23,796,647 | -47,078,803 | -202.2% -21.3% -51.7% -170.2% 0.88 -0.34 -27.8% -55.2% | -157.6% | -153.9% | -17.1% -47.7% -155.9%
-20% -8,103,712 | -31,385,869 | -134.8% -1.6% -32.0% -105.2% 0.99 -0.22 -18.4% -4.5% | -106.9% | -104.4% -1.4% -32.0% -104.5%
-10% 7,589,222 | -15,692,934 -67.4% 15.4% -15.0% -49.2% 1.10 -0.11 -9.1% 48.0% -54.3% -53.1% 14.5% -16.1% -52.5%

0% 23,282,156 0 0.0% 30.4% 0.0% 0.0% 1l 0.00 0.0% 102.4% 0.0% 0.0% 30.6% 0.0% 0.0%

10% 38,975,090 15,692,934 67.4% 43.8% 13.4% 44.0% 1.32 0.11 9.0% 157.9% 55.5% 54.2% 46.8% 16.2% 52.8%
20% 54,668,025 31,385,869 134.8% 55.9% 25.5% 84.0% 143 0.22 17.8% 214.4% 112.0% 109.4% 63.1% 32.4% 106.0%
30% 70,360,959 47,078,803 202.2% 67.0% 36.6% 120.5% 1158 0.32 26.4% 2721% 169.7% 165.8% 79.4% 48.8% 159.4%
40% 86,053,893 62,771,737 269.6% 77.3% 46.9% 154.3% 1.64 0.42 35.0% 331.1% 228.7% 223.4% 95.9% 65.3% 213.2%
50% 101,746,828 78,464,671 337.0% 86.8% 56.4% 185.7% 1.74 0.53 43.4% 391.5% 289.1% 282.3% | 112.5% 81.9% 267.4%

Atazuulasieds 15,692,934 16.15% 0.11 53.98% 16.02%

o
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0.16% AN 19LRaiu
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fladefinnaey i1 5nnaRaUINEINIeNIsEuteslasanng
Andautuand 1. Net Present Value (NPV) 2. Internal Rate of Return (IRR) 3. Benefit-Cost Ratio (BCR) 4. Return on Equity (ROE) 5. Return on Investment (ROI)
ANPV % IRR AIRR % BCR ABCR % ROE AROE % ROI ARoI %

wasuulag NPV (L1%) (L) Change (%) (%) Change () (1) Change (%) (%) Change (%) (%) Change
-50% 23,010,113 -272,043 -1.2% | 29.6% -0.8% -2.5% 1.2122 -0.0006 -0.1% 98.8% -3.6% -3.5% | 30.2% -0.4% -1.3%
-40% 23,064,522 -217,634 -0.9% | 29.8% -0.6% -2.0% 1.2123 -0.0005 0.0% 99.5% -2.9% -2.9% | 30.3% -0.3% -1.0%
-30% 23,118,930 -163,226 -0.7% | 29.9% -0.5% -1.5% 24 25 -0.0004 0.0% | 100.2% -2.2% -2.2% | 30.4% -0.2% -0.8%
-20% 23,173,339 -108,817 -0.5% | 30.1% -0.3% -1.0% 1.2126 -0.0003 0.0% | 100.9% -1.5% -1.4% | 30.5% -0.2% -0.5%
-10% 23,227,748 -54,409 -0.2% | 30.2% -0.2% -0.5% 1.2127 -0.0001 0.0% | 101.6% -0.7% -0.7% | 30.5% -0.1% -0.3%
0% 23,282,156 0 0.0% | 30.4% 0.0% 0.0% 1.2128 0.0000 0.0% | 102.4% 0.0% 0.0% | 30.6% 0.0% 0.0%
10% 23,336,565 54,409 0.2% | 30.5% 0.2% 0.5% 1.2130 0.0001 0.0% | 103.1% 0.8% 0.7% | 30.7% 0.1% 0.3%
20% 23,390,973 108,817 0.5% | 30.7% 0.3% 1.0% 1.2131 0.0003 0.0% | 103.7% 1.4% 1.3% | 30.8% 0.1% 0.5%
30% 23,445,382 163,226 0.7% | 30.9% 0.5% 1.6% 1.2132 0.0004 0.0% | 104.3% 1.9% 1.9% | 30.8% 0.2% 0.7%
40% 23,499,791 217,634 0.9% | 31.0% 0.6% 2.1% 1.2133 0.0005 0.0% | 104.9% 2.5% 2.5% | 30.9% 0.3% 0.9%
50% 23,554,199 272,043 1.2% | 31.2% 0.8% 2.7% 1.2135 0.0006 0.1% | 105.5% 3.1% 3.1% | 30.9% 0.3% 1.1%

Aaeuulacieds 54,409 0.16% 0.0001 0.68% 0.07%
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1
1 ala

1. ledunuaiiinu ilasuladllnn 10% azinld NPy Wasuulaslineade

4,417,848 1N 11N AN19MI9TIN

2. WesuuaAmawlasuulaslinn 10% ezl IRR wasuulasldinaiage

a

5.35% MUNANIATIUIN

3. HafuNuAN uLﬂ@ﬂuLLﬂ@\ﬂﬂVIﬂm% azn1 1% BCR wasunilasliineians

q

a

0.04 i1 luiienaemnsedan

4. \fledunuaninulasulasiinn 10% azvinld ROE wasuulasliingiads
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fladeinaaay

o

TIPNARDLLNUNINNTRWIBlATINT

9
ﬁunuﬁw‘?‘iﬁu 1. Net Present Value (NPV) 2. Internal Rate of Return (IRR) 3. Benefit-Cost Ratio (BCR) 4. Return on Equity (ROE) 5. Return on Investment (ROI)
ANPV % IRR AIRR % BCR ABCR % ROE AROE % ROI AROI %
wasuulag NPV (L1%) (um) Change (%) (%) Change (1) (7)) Change (%) (%) Change (%) (%) Change
-50% 45,371,395 22,089,239 94.9% | 62.0% 31.6% 104.0% 1.42 0.20 16.8% | 246.0% 143.6% 140.3% | 64.2% 33.6% 109.6%
-40% 40,953,547 17,671,391 75.9% | 54.5% 24.1% 79.3% 1.37 0.16 13.0% | 208.2% 105.8% 103.3% | 56.2% 25.6% 83.5%
-30% 36,535,700 13,253,543 56.9% | 47.7% 17.3% 56.8% 1.33 0.11 9.4% | 175.9% 73.5% 71.8% | 48.9% 18.3% 59.8%
-20% 32,117,852 8,835,696 38.0% | 41.4% 11.0% 36.3% 1.29 0.07 6.1% | 148.0% 45.6% 44.5% | 42.3% 11.7% 38.1%
-10% 27,700,004 4,417,848 19.0% | 35.7% 5.3% 17.5% 1.25 0.04 3.0% | 123.7% 21.3% 20.8% | 36.2% 5.6% 18.3%
0% 23,282,156 0 0.0% | 30.4% 0.0% 0.0% fierZ | 0.00 0.0% | 102.4% 0.0% 0.0% | 30.6% 0.0% 0.0%
10% 18,864,308 -4,417,848 -19.0% | 25.4% -4.9% -16.3% 1.18 -0.03 -2.8% 83.5% -18.9% -18.5% | 25.5% -5.2% -16.9%
20% 14,446,461 -8,835,696 -38.0% | 20.8% -9.6% -31.5% 1.15 -0.07 -5.4% 66.6% -35.8% -34.9% | 20.7% -9.9% -32.5%
30% 10,028,613 | -13,253,543 -56.9% | 16.5% -13.9% -45.8% 1.12 -0.10 -7.9% 51.5% -50.9% -49.7% | 16.2% -14.4% -46.9%
40% 5,610,765 | -17,671,391 -75.9% | 12.4% -18.0% -59.3% 1.09 -0.13 -10.3% 37.9% -64.5% -63.0% | 12.1% -18.5% -60.4%
50% 1,192,917 | -22,089,239 -94.9% 8.5% -21.9% -12.0% 1.06 -0.15 -12.6% 25.5% -76.9% -75.1% 8.3% -22.3% -73.0%
Aaeuulacieds 4,417,848 -5.35% -0.04 -22.05% -5.59%
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HARALILNUNINNNTR LA ATNNNTAARNAS

o o o y e da

ANNA1T19N 411 LHeNnAdaUN19L U AUkl AU IA U UATTMUINAULAY
angnsnglina Tneannd Wisuyuaenaa aanllasnnawanasanianaiias 10% Lie
AANANNFANARDLILNUNIINITRU4TAIINT NANNINAABLNLIA NG WANAENIN

aukarasnsytinaulasuulas azdsnalinanauununianisRuilaaunlaglilly

RANNANAUINNFUNH PR NFNTIANARALILNUNNNITRUTS 5 Fn Aadl

1 1 a

1. dedunuatAnimnrusazansiangling wasuudadlinn 10% ezl
NPV ilasuutladliineiadt 1,446,442 uan lufirmnanssding

2. \flafunuAnimufiausazarsisnlinawdsuuladlinn 10% azinl¥ IRR
wasuudadlTngieds 1.64% Wirnemssdnag

3. dlefunuAniauninuuazarssadineaauulasldnn 10% azinls BCR
Wanuulasliagiade 0.01 win WitAniemsdn

4. Lﬁ@ﬁunumﬁwmﬁamm:mmj‘ﬂéﬂ‘iﬂﬂLﬂ?llﬂuuﬂmiﬂnﬂ 10% Ayl ROE
wanuulasltrenade 7.02% lufiantensedngg

5. L;’j"afé’l’unuﬁ'f]ﬁmmﬁﬁum:mma%ﬂiﬂﬂLﬂ’éﬂuuﬂmiﬂnﬂ 10% azn1li ROI

wasuudaslllneeas 1.78% R AN19m39913
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fladefinagey inTSananeLUNINNRuTedlAsenTs

ﬂ"]ﬁwmﬁlﬁu 1. Net Present Value (NPV) 2. Internal Rate of Return (IRR) 3. Benefit-Cost Ratio (BCR) 4. Return on Equity (ROE) 5. Return on Investment (ROI)
ANPV % IRR AIRR % BCR ABCR % ROE AROE % ROI ARoI %
wasuulag NPV (L1%) (L) Change (%) (%) Change () (1) Change (%) (%) Change (%) (%) Change
-50% 30,514,367 7,232,211 31.1% | 39.0% 8.6% 28.3% 1.27 0.06 5.0% | 141.5% 39.1% 38.2% | 40.1% 9.5% 31.0%
-40% 29,067,925 5,785,769 24.9% | 37.2% 6.8% 22.4% 1.26 0.05 3.9% | 132.9% 30.5% 29.8% | 38.1% 7.5% 24.4%
-30% 27,621,483 4,339,327 18.6% | 35.4% 5.1% 16.6% 1.25 0.04 2.9% | 124.8% 22.4% 21.8% | 36.2% 5.5% 18.1%
-20% 26,175,041 2,892,884 12.4% | 33.7% 3.3% 11.0% 1.24 0.02 1.9% | 116.9% 14.6% 14.2% | 34.3% 3.6% 11.9%
-10% 24,728,598 1,446,442 6.2% | 32.0% 1.7% 5.4% 1.22 0.01 1.0% | 109.5% 71% 6.9% | 32.4% 1.8% 5.9%
0% 23,282,156 0 0.0% | 30.4% 0.0% 0.0% 1724 0.00 0.0% | 102.4% 0.0% 0.0% | 30.6% 0.0% 0.0%
10% 21,835,714 -1,446,442 -6.2% | 28.8% -1.6% -5.3% 1.20 -0.01 -0.9% 95.6% -6.8% -6.6% | 28.9% -1.7% -5.7%
20% 20,389,272 -2,892,884 -12.4% | 27.2% -3.2% -10.6% 1.19 -0.02 -1.9% 89.1% -13.3% -13.0% | 27.2% -3.5% -11.3%
30% 18,942,830 -4,339,327 -18.6% | 25.6% -4.8% -15.7% 1.18 -0.03 -2.8% 82.9% -19.5% -19.0% | 25.5% -5.1% -16.7%
40% 17,496,387 -5,785,769 -24.9% | 24.1% -6.3% -20.7% 117 -0.04 -3.7% 77.0% -25.4% -24.8% | 23.9% -6.7% -22.0%
50% 16,049,945 -7,232,211 -31.1% | 22.6% -7.8% -25.7% 1.16 -0.05 -4.5% 71.3% -31.1% -30.4% | 22.3% -8.3% -271%
Anlauulaciads 1,446,442 1.64% -0.01 7.02% 1.78%
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4.3.5 AR UAUNUAINEASI
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fladefinnaey g5 anaReLIMIMANNNIRuTedlAsanng
ﬁuvgumﬁﬂa%q 1. Net Present Value (NPV) 2. Internal Rate of Return (IRR) 3. Benefit-Cost Ratio (BCR) 4. Return on Equity (ROE) 5. Return on Investment (ROI)
ANPV % ARR % BCR ABCR % ROE AROE % ROI ARoI %

wasuulag NPV (L1%) (L) Change | IRR (%) (%) Change () (W) Change (%) (%) Change (%) (%) Change
-50% 60,536,184 37,254,028 160.0% 66.7% 36.3% 119.6% 1.63 0.42 34.5% | 266.3% 163.9% 160.0% | 90.4% 59.8% 195.4%
-40% 53,085,378 29,803,222 128.0% 59.5% 29.1% 95.8% 1.53 0.31 25.8% | 229.1% 126.7% 123.7% | 75.4% 44 8% 146.5%
-30% 45,634,573 22,352,417 96.0% 52.2% 21.8% 71.9% 1.43 0.22 18.2% | 194.3% 91.9% 89.8% | 62.2% 31.6% 103.3%
-20% 38,183,767 14,901,611 64.0% 45.0% 14.6% 48.0% 1.35 0.14 11.4% | 161.8% 59.4% 58.0% | 50.5% 19.9% 65.0%
-10% 30,732,962 7,450,806 32.0% 37.7% 7.3% 24.0% 1.28 0.07 54% | 131.3% 28.9% 28.2% | 40.0% 9.4% 30.8%
0% 23,282,156 0 0.0% 30.4% 0.0% 0.0% oA 0.00 0.0% | 102.4% 0.0% 0.0% | 30.6% 0.0% 0.0%
10% 15,831,351 -7,450,806 -32.0% 23.1% -7.3% -24.1% 115 -0.06 -4.9% 74.9% -27.5% -26.8% | 22.1% -8.5% -27.9%
20% 8,380,545 | -14,901,611 -64.0% 15.8% | -14.6% -48.2% 151 =GNy -9.3% 49.4% -53.0% -51.8% | 14.3% -16.3% -53.2%
30% 929,740 | -22,352,417 -96.0% 8.4% | -22.0% -72.3% 1.05 -0.16 -13.3% 25.5% -76.9% -75.1% 7.3% -23.3% -76.1%
40% -6,521,066 | -29,803,222 -128.0% 11% | -29.3% -96.5% 1.01 -0.21 -17.0% 3.1% -99.3% -97.0% 0.9% -29.7% -97.1%
50% -13,971,872 | -37,254,028 -160.0% -6.3% | -36.7% -120.7% 0.97 -0.25 -20.4% | -17.8% -120.2% -117.4% | -5.0% -35.6% -116.3%

Aaeuulacieds -7,450,806 -7.30% -0.07 -28.41% -9.54%
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fladefinagey SnTsananeLIMNIINNs R uTedlAsenTs
’Nﬁuﬁ 1. Net Present Value (NPV) 2. Internal Rate of Return (IRR) 3. Benefit-Cost Ratio (BCR) 4. Return on Equity (ROE) 5. Return on Investment (ROI)
ANPV % IRR AIRR % BCR ABCR % ROE AROE % ROI ARoI %

wasuulag NPV (L1%) (L) Change (%) (%) Change () (1) Change (%) (%) Change (%) (%) Change
-50% 25,609,151 2,326,995 10.0% | 32.7% 2.3% 7.4% 1.233 0.020 1.6% 68.1% -34.3% -33.5% | 38.0% 7.4% 24.0%
-40% 25,143,752 1,861,596 8.0% | 32.2% 1.8% 6.0% 17229 0.016 1.3% 72.9% -29.4% -28.8% | 36.4% 5.8% 18.9%
-30% 24,678,353 1,396,197 6.0% | 31.7% 1.4% 4.5% 1.225 0.012 1.0% 78.4% -24.0% -23.5% | 34.8% 4.2% 13.8%
-20% 24,212,954 930,798 4.0% | 31.3% 0.9% 3.0% 1.221 0.008 0.6% 84.8% -17.6% -17.2% | 33.3% 2.7% 8.9%
-10% 23,747,555 465,399 2.0% | 30.8% 0.5% 1.5% 204 0.004 0.3% 92.6% -9.7% -9.5% | 31.9% 1.3% 4.3%

0% 23,282,156 0 0.0% | 30.4% 0.0% 0.0% 12213 0.000 0.0% | 102.4% 0.0% 0.0% | 30.6% 0.0% 0.0%

10% 22,816,757 -465,399 -2.0% | 29.9% -0.5% -1.5% 1.209 -0.004 -0.3% | 114.0% 11.6% 11.3% | 29.3% -1.3% -4.3%
20% 22,351,358 -930,798 -4.0% | 29.5% -0.9% -3.0% 1.205 -0.008 -0.6% | 128.7% 26.3% 25.7% | 28.0% -2.6% -8.4%
30% 21,885,959 -1,396,197 -6.0% | 29.0% -1.4% -4.5% 1.201 -0.012 -1.0% | 142.4% 40.0% 39.1% | 26.6% -4.0% -13.0%
40% 21,420,560 -1,861,596 -8.0% | 28.6% -1.8% -6.0% 1.197 -0.015 -1.3% | 153.6% 51.2% 50.0% | 25.2% -5.4% -17.8%
50% 20,955,161 -2,326,995 -10.0% | 28.1% -2.3% -7.5% 1.194 -0.019 -1.6% | 167.1% 64.7% 63.2% | 23.8% -6.8% -22.2%

Anlauulaciads 465,399 -0.45% -0.004 9.90% 1.41%
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fladefinagey inTSananeLUNINNRuTedlAsenTs
ﬁm’mﬂmiﬁﬂﬁuﬁ 1. Net Present Value (NPV) 2. Internal Rate of Return (IRR) 3. Benefit-Cost Ratio (BCR) 4. Return on Equity (ROE) 5. Return on Investment (ROI)
ANPV % IRR AIRR % BCR ABCR % ROE AROE % ROI ARoI %

wasuulag NPV (L1%) (L) Change (%) (%) Change () (1) Change (%) (%) Change (%) (%) Change
-50% 24,999,113 1,716,956 74% | 32.1% 1.7% 5.8% 1.227 0.014 1.2% | 110.7% 8.3% 8.1% | 32.5% 1.9% 6.3%
-40% 24,655,721 1,373,565 5.9% | 31.8% 1.4% 4.6% 1.224 0.011 0.9% | 109.0% 6.6% 6.5% | 32.1% 1.5% 5.0%
-30% 24,312,330 1,030,174 4.4% | 31.4% 1.0% 3.4% 1.221 0.009 0.7% | 107.4% 5.0% 4.9% | 31.8% 1.2% 3.8%
-20% 23,968,939 686,783 29% | 31.1% 0.7% 2.3% 1.219 0.006 0.5% | 105.8% 3.4% 3.3% | 31.4% 0.8% 2.5%
-10% 23,625,547 343,391 1.5% | 30.7% 0.3% 1.1% 1.216 0.003 0.2% | 104.1% 1.7% 1.6% | 31.0% 0.4% 1.3%
0% 23,282,156 0 0.0% | 30.4% 0.0% 0.0% 1.213 0.000 0.0% | 102.4% 0.0% 0.0% | 30.6% 0.0% 0.0%
10% 22,938,765 -343,391 -1.5% | 30.0% -0.3% -1.1% 1.210 -0.003 -0.2% | 100.7% -1.7% -1.6% | 30.2% -0.4% -1.3%
20% 22,595,374 -686,783 -2.9% | 29.7% -0.7% -2.3% 1.207 -0.006 -0.5% 99.1% -3.3% -3.2% | 29.8% -0.8% -2.5%
30% 22,251,982 -1,030,174 -4.4% | 29.3% -1.0% -3.4% 1.204 -0.008 -0.7% 97.5% -4.9% -4.8% | 29.5% -1.1% -3.8%
40% 21,908,591 -1,373,565 -5.9% | 29.0% -1.4% -4.6% 1.202 -0.011 -0.9% 95.9% -6.5% -6.4% | 29.1% -1.5% -5.0%
50% 21,565,200 -1,716,956 -1.4% | 28.7% -1.7% -5.7% 1.199 -0.014 -1.2% 94.3% -8.1% -71.9% | 28.7% -1.9% -6.2%

Anlauulaciads -343,391 -0.35% -0.003 -1.64% -0.38%
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¥
o o = ¥

AUAL 6 AF1T1ARNLLLINYN (Fntadel ANPV = 343,391 wlasuwlasianianseding)

u

o o

sy 7 dndautunnail (Aaae- ANPV = 54,409 wlasulasidnameafi)

[ % ] o [ %

auiulAdnTladeNNuanasaddnnanaLLnuni19n1sty (uitae NPV) 1a1lnsanis

4 o o o

TMudnaIsIUIANANNINTGA 3 SUALLIN AR 91ANTT8, ANNBAFIN LATATTIAL 789A9N1AE

¥
Y o = o ]

AENWINAY Tuaneneldug, dnseendeSud uardadouduanuinasenanauunu

a
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a

N19N19RU041ATINNITR LN TAMINWATUIUNUNAT 4.1 Usznay AavliunEninates
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Asa NPV aa1laz9n13

Aila]s A1 NPV iilanagaunuilasauwsazia (Miog: 1)

Mldeu | s1aane | dagiuRuanad | dunuandinu | mwaundiau | sneass | aedugd | deswmanids
R[ug

-50% -565,182,515 23,010,113 45,371,395 30,514,367 60,536,184 | 25,609,151 24,999,113
-40% -39,489,581 23,064,522 40,953,547 29,067,925 53,085,378 | 25,143,752 24,655,721
-30% -23,796,647 23,118,930 36,535,700 27,621,483 45,634,573 | 24,678,353 24,312,330
-20% -8,108,712 23,173,339 32,117,852 26,175,041 38,183,767 | 24,212,954 23,968,939
-10% 7,589,222 23,227,748 27,700,004 24,728,598 30,732,962 | 23,747,555 23,625,547
0% 23,282,156 23,282,156 23,282,156 23,282,156 23,282,156 | 23,282,156 23,282,156
10% 38,975,090 23,336,565 18,864,308 21,835,714 15,831,351 | 22,816,757 22,938,765
20% 54,668,025 23,390,973 14,446,461 20,389,272 8,380,545 | 22,351,358 22,595,374
30% 70,360,959 23,445,382 10,028,613 18,942,830 929,740 | 21,885,959 22,251,982
40% 86,053,893 23,499,791 5,610,765 17,496,387 -6,5621,066 | 21,420,560 21,908,591
50% 101,746,828 23,554,199 1,192,917 16,049,945 | -13,971,872 | 20,955,161 21,565,200
F]I'WL‘rl?QIF;I 15,692,934 54,409 -4,417,848 -1,446,442 -7,450,806 -465,399 -343,391

~ ° [N
NHT T AMNNITATUIYBANHIRE

[ %




a

WHUOHN 4.1 navasnailaulasiiade @ Bunnusazsianisa NPV 9841A590191108A435711 ANAN

Net Present Value (NPV)
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442 mMInegaunuansINanauunwmelulaganis (Internal Rate of Return: IRR)

ANNA13NN 4.16 aziulediatiadsupazfalasuulasiaznilian IRR lusa
LULRNABLTZHI NN LA R UAARIATNITINUARATIIUIANANe At aglidos

A aenfimsatny Auasiiudnunziladausazsin) as1elsfniu IRR Azl asunlas

a

o a |

T ludndounldwindu Auasifudniladausazfalaninasa IRR  uinvasinasls daiila

U

AarunanARaLNITatuLdaslu IRR Miiaann sl asuudasaastladeusazso Tng

weinFaenAn1anisasunlaseantyl (lup19en 416 daaeludesAneas wWuuan

UueDe IRR  1lagundasienisidaqiudutlasainagas, AeaduaunNene IRR

o - — —— A e e e oy
wWasuulasiennsedunuiladannaday) aliauisowfsaumauatsuainudAoyla

[

1 o dlda a | = o o o o v ¥ ¥ dgj
aznuntladaniansnasa IRR mﬁmimﬁ?mmmummmmmmnmnfqmiﬂmumzﬁm%mu

AUAYU 1 39ANUE (Alaae AIRR = 16.15%
(Aede AIRR = 7.30%
(A@t AIRR = 5.35%
(Anede AIRR = 1.64%
(Ade AIRR = 0.45%

1AL 6 ARTIAANLLY RUN

u

R
N

(Feas AIRR = 0.35%

o %

AUAL 7 ARAIUNUANY (Aaae AIRR = 0.16%

% o [ %

WAl asfiAniaieni)
wlasuulasd ANINRTITIN)
Lﬂ%}"ﬂuuﬂmﬁﬁmwmﬁm)
Lﬂﬁﬂuuﬂmﬁﬂmﬂmﬁm)
wasuuasd ANINRTITIN)
wasuuasd ANIRTITIN)

asn A AnNaLReniw)

(=3 P2 dld ' dal a dldyd
%muimwﬁ@%wummmmmmmuLmum\immu (”Lu‘muﬂ@ IRR) S NIGENISE

4 o v o

1UARATITUIANANNINTIGA 3 SUFLUIN A $1ATTE, ATDATIN WAZANTIAL T89AINIAD

[%
a o =

ANENWNAY TuanieaeSu, ansananido Sud uwazdndouRunnuinasenanauun

N19N19RUR4IATINNITRLNIN TIMNAANTULHUNRT 4.2 Hsznay Aaziiufsdninazes

fladenFaFunniaassia saunaRAnIeNIaatuULLa9194 IRR Toda a1
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Aisa IRR a91lAgan13

3 a o a ' @ ] s @
A1 IRR Wanpgaunuilasaumaazag (Miae: tilasidumn)

Aniladeiinlany | spnane | dndauduana Funueniiau | Aimuniiau | Anea¥s | edud ﬁmﬂm@mﬁﬂﬁuﬁ
-50% -74.70% 29.62% 62.00% 38.99% 66.73% | 32.65% 32.14%
-40% -45.01% 29.77% 54.48% 37.20% 59.49% | 32.20% 31.79%
-30% -21.33% 29.92% 47.66% 35.45% 52.24% | 31.75% 31.44%
-20% -1.58% 30.08% 41.43% 33.73% 44.97% | 31.29% 31.09%
-10% 15.43% 30.23% 35.70% 32.04% 37.69% | 30.84% 30.74%

0% 30.39% 30.39% 30.39% 30.39% 30.39% | 30.39% 30.39%
10% 43.77% 30.55% 25.45% 28.77% 23.08% | 29.94% 30.04%
20% 55.90% 30.71% 20.82% 27.18% 15.75% | 29.48% 29.69%
30% 67.02% 30.87% 16.48% 25.62% 8.42% | 29.03% 29.34%
40% 77.28% 31.08% 12.38% 24.09% 1.07% | 28.58% 29.00%
50% 86.83% 31.20% 8.51% 22.58% -6.30% | 28.12% 28.65%
ﬁ"]L’ﬂ?VIF;I 16.15% 0.16% -5.35% -1.64% -7.30% | -0.45% -0.35%

.dl o N
NN D /MNNITATLIDSTBNLIRE
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WHUOHN 4.2 navasnsilasunlasiiade @ Bunnusasfianisa IRR 1aslasennaiudnassauianany

Internal Rate of Return (IRR)
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443 msnegaunuansdIunalsslagisianuyy (Benefit-Cost Ratio: BCR)

ANANTNN 4.17  azmiuledniatladausazsalasunilaaiaznnld BCR - 149

1 1 %
Tasenstiudnassrunanansinagey wlasuwulaslidae (uisnanaaiwasedin auag

o o o

Auanwueiladausazsa) adslsfinu BCR azilaauudashiludndaunlimindu auseiu
1 o ] o aa a 1 £ = dl dl a 1 dl

diladeaupazfonansnasa BCR yndasiieals T9HaNANTUIRINANRALINNT
wlasuutaslu BCR aastladaufazsia Insusnzasianianisasuwdaseanty (lunise
N4.17 duanludasAeas wWuuanurneda BCR lasunilasieniaasniuduiladed

neday, ALRALuaLMNNEDd BCR asuilasiAn1amsadnuiuiladannagan) el

a '

anunsolfTauauasuANAA LS aznudiadaniananasa BCR 4101703 E9A1AL

v
Yo A

ANANATYAINNNga lUSsda g lpsail

AUAL 1 TIANUNE (ﬁ'ﬁLfiﬁlﬂ A BCR = 0.1097 Lﬂ?llﬂuuﬂmﬁﬁmmﬁmﬁu)
WAL 2 ANNBATIS (rﬁhmﬁlﬂ /A BCR = 0.0667 Lﬁﬁﬂuuﬂmﬁﬁmqmﬁm)
S 3 AR m@%‘ia A BCR = 0.0356 Lﬂ%}"ﬂuuﬂmﬁﬁmmm’]m)
SUGL 4 AR AU (ﬂ'ﬂmﬁﬂ A BCR =0.0115 Lﬂa‘lﬂuLLﬂ@QﬁﬂVﬂWﬁ\‘l“ﬁ’m)
UAL 5 29[ (ﬁ"]L’iﬁ'ﬂ /A BCR = 0.0039 Lﬂ?ﬂlﬂuLLﬂﬂ\‘]ﬁﬂVﬂ\‘lm\‘l“ﬁ’m)

YuAU 6 Fmnanidaikud (Aeas A BCR=0.0028  LlasunilasiAniamsadg)

a

R
R

o [ %

AU 7 dndnuRuannil (Aa@el A BCR = 0.0001 asnasiAnnaLmeniu)

o o A

aviulgintladeiiuanasdinnanaLnun1enis@y (luitAe BCR) aa1lasanisg

v o o o

1MUARATITWIANANNINTGA 3 SUFLUIN AB 91ATTE, ATBATIN WAZANTIAL T89AINIAD

%
% [ 3 =

AENWNAY Tuapgaedug, ansananids Sud uazdndouRunnulinasenanauunu

u
'

b

a

119N 1223lATINNIHRLNIN TIMNAANTWIUNUYHRT 4.3 Usznay faziudaaninazes

TladengaFunnulAazsa auDeRAnIenfalasuula9uee BCR Iaatedinianaiy
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17%sa BCR 204lA74N17

A1 BCR ilanngaunuilaasusaasfa (Muas: 1in)

Ariladefilaey | sanane | dadauiuaad ”mquﬂ"]ﬁ'ﬁu Atmniau | Anreaing wRug ﬁmm@mﬁﬂﬁuﬁ
-50% 0.6419 1.2122 1.4165 1.2733 1.6318 | 1.2327 1.2272
-40% 0.7600 1.2123 1.3705 1.2607 1.5263 | 1.2286 1.2243
-30% 0.8760 1.2125 1.3274 1.2484 1.4337 | 1.2247 1.2214
-20% 0.9902 1.2126 1.2869 1.2363 1.3516 | 1.2207 1.2185
-10% 1.1024 1.2127 1.2487 1.2245 1.2785 | 1.2167 1.2157

0% 1.2128 1.2128 1.2128 1.2128 1.2128 | 1.2128 1.2128
10% 1.3214 280 1.1789 1.2014 1.1536 | 1.2089 1.2100
20% 1.4283 1.2131 1.1469 1.1902 1.0999 | 1.2051 1.2072
30% 1.6334 1.2132 1.1165 ™93 1.0509 | 1.2012 1.2044
40% 1.6368 1.2133 1.0877 1.1685 1.0062 | 1.1974 1.2016
50% 1.7386 1.2135 1.0603 1.1579 0.9651 1.1936 1.1988
ﬁ"WLﬁlalf;l 0.1097 0.0001 -0.0356 -0.0115 -0.0667 | -0.0039 -0.0028

dl o N
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Win

Benefit Cost Ratio (BCR)
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444 NISNAKBUNUDATINAADULNUADAIUNDAUU (Return on Equity: ROE)

ANNA139N 4.18 aziulsdiatiadeausazdalanuudasnaznilian ROE Tu

o

LLILANaedNITLA RUaATInAaey wWanuuladlldae QuAn1aasafw/meadns %u@gj U
sneniziladausiacs) athalsfanu ROE azitlasuulasiludadauilaivini ‘%u@q'ﬁudﬁ
fladausiaziiananasie ROE unntaefiedls FailafiansanainAneasanisyasuulas
1 ROE  gesiladaurazsa lnauanizaafidn1anisiasunlaseantel (lunns197 4.18
FuarludesAiads Wuuanuuieie ROE - Wlasuulasfianiafasfusutlasefinagey,

AeasluauuNeDe ROE  lasuulasidaniensadnuiutlasennagaat) ialdiaiunen

a

WrauauansumNa A la aznudntladaNdaninasa ROE 4181703898160

1

[ %

ANANATYAINNNga LU gsda g lpsail

q

AUAL 1 TIANTE (V"’]"]L‘cla‘lﬂ AROE = 53.98% Lﬂﬁlﬂuuﬂmﬁﬁmmﬁmﬁu)
N1AL 2 ANNBAGIY (ﬁ"WL'ﬂ?ﬂlﬁl AROE = 28.41% Lﬂﬁ'ﬂuuﬂmﬁﬁmamﬁ’m)
S 3 ANTiRY (rﬁhm?q‘ﬂ AROE = 22.05% Lﬂﬁﬂuuﬂmﬁﬁmamﬁ’m)
UAL 4 29RU7] (ﬂ")lfﬂgﬂ AROE = 9.90% Lﬂ?ﬂlﬁluLLﬂ@\iﬁﬂﬂ’]\‘]Laﬂ'}ﬁu)
S 5 AALNTIAY (ﬁ’)m?ﬁ‘ﬁl AROE = 7.02% Lﬂ?]lﬂul,l,ﬂmﬁﬂmqmﬁm)
AL 6 ”mﬁm@mﬁﬂfwf’j (m'ﬁm?q‘ﬂ AROE = 1.64% Lﬂ?ﬂlﬁluLLﬂ@\‘]ﬁﬂVI’]\‘lm‘ﬂﬁ’m)
AUAL 7 AAdI1RIA1 (ﬂ'ﬂm% AROE = 0.68% Lﬂ%ﬁlﬂuuﬂmﬁﬂmuﬁmﬁu)

o o A

auiiulfdntladeninasafddnuanauwnuni1an12@y (luiiae ROE) 1a4lpsanig
TUSRAITUIUIANAWNINTGA AD 2IRNUE TAIAINARD ANNAATI AR 29EUT uaze
o dla all 1o d” £ % ! a =l ! a
Annnau Tuaneiddnsaends(ug uardnganutuandtiliiafenaneuununi1an1stu
21931A3ANTURNIN TIMINRATUIURUNAT 4.4 Useney Aazwiudvaninaaealadends

SN nLAREFN TNDaNAN1INALuLasaa9 ROE Tadn et
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17%sa ROE 204lA74ne

' 4 o o ' o ' =3
A1 ROE Lﬁ@wﬂﬂaunuﬁqqﬂtmmm (Miudae: Lﬂ’ﬂél‘ﬂuﬁ)

Ariladefildey | svenmne | dndauduenad ﬁunuﬂ'ﬁﬁ'ﬁu AimnTiau | Anreaina WU ﬁmﬁmﬂmﬁﬂﬁuﬁ’j
-50% -148.32% 98.76% 246.02% 141.49% 266.25% 68.08% 110.68%
-40% -103.41% 99.47% 208.21% 132.94% 229.06% 72.95% 109.04%
-30% -565.24% 100.19% 175.88% 124.76% 194.32% 78.38% 107.40%
-20% -4.49% 100.91% 148.01% 116.94% 161.80% 84.81% 105.77%
-10% 48.04% 101.65% 123.73% 109.50% 131.28% 92.65% 104.07%

0% 102.39% 102.39% 102.39% 102.39% 102.39% | 102.39% 102.39%
10% 157.89% 103.15% 83.50% 95.61% 74.94% | 113.96% 100.73%
20% 214.39% 103.75% 66.64% 89.13% 49.36% | 128.66% 99.09%
30% 272.13% 104.33% 51.52% 82.93% 25.47% | 142.40% 97.46%
40% 331.14% 104.93% 37.87% 76.99% 3.12% | 153.55% 95.86%
50% 391.48% 105.53% 25.49% 71.30% -17.80% | 167.06% 94.26%
ﬁ"WLﬁlalf;l 53.98% 0.68% -22.05% -7.02% -28.41% 9.90% -1.64%

dl o N
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Return on Equity (ROE)
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445 NSNARAUNUDATINAADLUNUADIIUAINY (Return on Investment: ROI)

ANA19199 4.19  azmiulgindatladeausazdolasunilastaznalian ROI a9

%

1 %
Tasensilasnutlaclidon (luiianiabhasiwemsesdin Tuegiudneniciiaduusazso)

%
=

ag9lsfinindn ROI Inpasuiuiladausazioazilasuudadllludndounlaivindu 1ueg)

fudntladadangnailaninasie ROl wntasiiteals dauilefiansanainAieasnis
wasuuaslu ROI 1astladeusazia Tnauandesfianianisilasuulasaanly (slumifmﬁl
419  Fauarludesaneds Wuuanuanad ROl wasuulasiAmadaafututiaded
NAFAL, AaaefluaumLnea ROI Lﬂ?ﬁlﬂuuﬂm%mqm‘ﬁmﬁuﬁ@ﬁﬂﬁ'mmu) ials

4 a I

arunniFaLnauanAuANAIAt LS azwudniladafianinasa ROl 41u170FE9a1AL

¥

ANANATYAINNINgA LU gsdagn lpsadl

AUAL 1 TIANTE (ﬁhmﬁlﬂ AROI = 16.02% Lﬂ?]lﬂuuﬂmﬁﬁmuﬁmﬁu)
N1AL 2 ANNBAGIY (ﬁ"WL'ﬁ?ﬂlﬁl AROI = 9.54% Lﬁﬁ'ﬂmmmﬁﬁmamﬁ’m)
S 3 ANTiRY (mm?q‘ﬂ AROI = 5.59% Lﬁﬁﬂuuﬂmﬁﬁmamﬁ’m)
S 4 AN TIAY m@?ia AROI = 1.78% Lﬂ?}lﬂmmmﬁﬂmqmﬁm)
UAL 5 29FU7] (mm?q‘ﬂ AROI = 1.41% Lﬂ?ﬂlﬁluLLﬂ@\‘]ﬁﬂVI’]\‘lﬁlﬁ‘ﬂﬁ’m)
AL 6 ”mﬁm@mﬁﬂﬁuﬁj (ﬁ’]lfa?ﬂ‘ﬁl AROI = 0.38% Lﬂ'f?ilﬂul,l,ﬂmﬁﬂmqmaﬁﬁm)
AUAL 7 AAdI1RIA1 (ﬁﬂL'ﬂgﬂ AROI = 0.07% Lﬂ?ﬂlﬁluLLﬂmﬁﬂVINLﬁﬂQﬁu)

o [ %

(=3 P o dld ! dg, a dld’ld
“’Q‘SZLMMI@Q’]ﬂQ@H‘W&IN@L‘l‘ﬂmTﬁ’)ﬂN@ﬁl‘ﬂULLV]u‘VIW\‘m']?L\‘]u (Iumuﬂ‘ﬂ ROI) SNIGENSE
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v o o o 1 aa

mu@mmmmmﬂmqmnﬁqm 3 AUALILIN ﬁ’l’] 7M1ANTUNE, ANNBA5N LAZAINAL ?’i’]ﬂ@\‘ill’]ﬁﬂ
1 o dla a v dl o/ dal a v ] a e ]
ATWERHUIN AL, LLASIINUT Tummzw@mmm@mummg LAZARAIUNUANIUNNAGD
HARALUNLNNIR U TATIN TR HNNN TIMINNAITUINUART 4.5 Yeznay Aazwiuis
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9%sa ROl 184lATNNT

' 4 o o ' o ' =3
A1 ROI Lﬁ@wﬂﬂaunuﬂqqmtﬁazm (Miudae: Lﬂ’ﬂél‘ﬂuﬁ)

Aniladefilaey | swenmng | dndouduenad U uAMAY Atmniau | Anreaing WX ﬁmm@mﬁﬂﬁuﬁ
-50% -A7.77% 30.23% 64.18% 40.10% 90.44% | 37.97% 32.53%
-40% -32.61% 30.31% 56.19% 38.10% 75.45% | 36.39% 32.15%
-30% -17.12% 30.38% 48.92% 36.15% 62.24% | 34.83% 31.77%
-20% -1.37% 30.46% 42.28% 34.26% 50.52% | 33.34% 31.39%
-10% 14.54% 30.54% 36.20% 32.41% 40.05% | 31.94% 31.00%

0% 30.61% 30.61% 30.61% 30.61% 30.61% | 30.61% 30.61%
10% 46.79% 30.69% 25.45% 28.86% 22.07% | 29.30% 30.23%
20% 63.05% 30.75% 20.68% 27.16% 14.33% | 28.04% 29.85%
30% 79.42% 30.82% 16.25% 25.50% 7.30% | 26.65% 29.46%
40% 95.89% 30.88% 12.12% 28.88% 0.88% | 25.18% 29.08%
50% 112.46% 30.94% 8.27% 22.30% -5.00% | 23.82% 28.70%
ﬁ"WLﬁlalf;l 16.02% 0.07% -5.59% -1.78% -9.54% -1.41% -0.38%
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Return on Investment (ROI)
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45  dgUa1auANNAIAERIAR e ETHIUNNABNAADLLNUNIINITIIULD

TASINITUNUAARTTUUIANAS

o

o [ o [ % A a a v A | dld | o d’l
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98 lAPFERY WATNTANAR TE1A8BIATIFEY

1.5.3 n1zRue Anitlu %
daunlansANa N aE ()

OWNLC LN L AL LY AnLily %
e e, AnLily %
e, Anitlu %

sl 100 %
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1.6 1aqaneauau o

1 ay v (% & % ¥ 'Y 0 @
muw‘lﬂmnmisquswmﬂgammmu UINUNANNAATY
1.6.1 AnNdedunAnLsziunaznisdssiiiuyan ALl %
1.6.2 NalasuulasdnInunfannIedIpNNNua Anutly %

ﬂ‘ix‘m_lN’]"ﬂ’]ﬂﬂ’]i‘LﬂaﬁuLLﬂ@\‘i@ﬂ’]WLﬂﬁ“i&lﬁﬁ@

1.6.3 nsdangAI, N1slssvinmnuas Al %
1.6.4 N1EAIATIN AnLtlu %
1.6.5 A NAuRugveariiufsaiy | AnLlu %

daunlaiNaANa N daaEI (A1)

e ————— e, AnLily %
N > o / /1§ Al %
T i ¥ 1 | & AnLiliy %

sl 100 %

2. HvunNa1sANd A AR9A9 AN NLA SN ANANTENUADNARALLNUNIENG
HURITATINIFUNUANETT (ABIANANY) Anilaasideauan 6 taasluda 1. Tnglivinu
a [y a @ ¢ @ ¢ o A
Na1suIANNAIAY LAttt ulasiEun Al

o {R]ENI9AIUNITNL ARl %

o {JadEaN19AIUNITAAIA AnLtlu %

o {1a]eN19ANUNITLINNTIATINAG AnLilu %
o [y ~ A= 1y A a

o  {IaqeNI9ALILI e UIITNISNN LI LAZNITLN DY AR %
o/ £ a a

o  {JaduNIAIUANILIATEETA AR %

o ilademieiauau | AnLiy %

s34 100 %

ARUTBDURALNU
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A8n1sas1auuLdnaastlszunanignszudidudn (Cash Flow Projection Model)

>
o

y
ABnsasslananagau IdunaudnAnydil

1. $9uFINIUNTBUARUAAN 3 TAsanisuiinisdiasizi
1.1 AmniaudsuazanniguildiudssununisnssuaRuanusiaziasang deldidudeyaluntsafrauundiasdlu

1.2 Apszigluuuaeenszuafuanusaz lassniaiavinanagflugtuonlunsafreuuusanaselus

2. Aipszrinautlanenisduidranlunsazdauaas Cash Flow

518N AudAny
Cash Inflow Total Revenue
Cash Outflow Total Cost
Project Investment Debt + Equity

foulanenisBundnAty Usznauidae
1) Total Revenue: ANaRREILNTZLARLAATY %wm‘wam:wm‘amumﬁumzﬁm%mmim\imi
2) Total Cost: HnasiadaunszuaRugndns facdanansenusanzuaiuangnsaaslaseng

3) Project Investment: fnasanszuaRuandngifniaaludouuednsnaniie widnannseundeRuieaiuayuanuegsanaadlasanig

3. wAauinausAazlasang
T A I . . M Py \ D em e o 44 oas
Adasthuiniasiraduluwalug AurneinnisisandinisnisRunaidAyassisasiassnisunuandesidus wazinunaauivald

doswmiinlunsafrelunaluy

Total Revenue Total Cost Project Investment ﬂ"l‘lf’mﬁ'n L‘aﬁlzl

Project Baht % Baht % Baht % %
A 213,508,750 38.01% 171,814,140 37.95% 148,024,362 43.08% 39.68%
B 161,649,666 28.78% 125,205,549 27.65% 75,618,425 22.01% 26.15%
C 186,525,000 33.21% 155,758,630 34.40% 119,975,765 34.92% 34.17%
Total 561,683,416 100.00% 452,778,319 100.00% 343,618,552 100.00% 100.00%

4. aguArdasiutinaasusazlasanis

Andminiads
Project %
A 39.68%
B 26.15%
(¢} 3417%
Total 100.00%

5. WA urla g aasdwinasauuudraasluiialdnasausalil
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Model 1
1A59A15 A

Model 2
1A59n15 B

Model 3
1A59n15 C

Project Area

Project Area

Project Area

1. gy (993.) 4,144 | |1. Adu (997.) 4508 | |1. Adiu
2. shuiauniiau 2. dhuimiuniiau - fudionua (993.) 6,165
- fiudouuuazviaszaneni (a5u.) 6,175 - auiidu (09.) 4,496.96 - Hudlane (957.) 3,632
- fiuifrsauiasonis (u.) 845 - suRudwnauy 2. shudamuniiau
1Asaving (asa.) 1,194.81 - furiauunalulasenis (a57.) 2,023
gnav (A7) 477.92 - fufisundan (a52.) 276
- auuuAzviaTTINmi (Asu.) 4,779.22 - andiuweau (1s) 6
- Hisautasons (was) 793.71
- flau (Wums) 80.00
Project Revenue Project Revenue Project Revenue
1. Product 1. Product 1. Products
- mdiEd wihnde 6 wes A (iag) 15 - Ml wihnde 4 waes (Viav) 10 - Ml A 16 a52. (giia) 76
- mdiEd wihnde 6 wes B (Viav) 95 - il windne 4.5 e (Vag) 103 - nMlEd B: 16 a5). (giia) 129
- fdwAy (a93.) 578.9 - ML wiihnine 6 Wwes (Viav) 18 - 2@l 16 a5). (aiia) 22
- A2y (36 1iav) uazAvin (8 viav) 44 - fhudlatny (Mav) 3 - Adudwdu (997.) 234
2. Price - AAwAu (993.) 529.11 - iagyu (gile) 25
- MIdEE A »ining 6 Les (@viag) B 1,790,000 - Aduulan (992.) 200.00{ |2. Prices
- M B wihinine 6 wuas (@viag) B 1,690,000 | |2. Price - i d A 16 053, (@Quiie) B 699,000
- fdwAu (@a91.) B 37,500 - ML E wiinie 4 Wwes (@uav) B 990,000 - ML B: 16 652 (@aiin) B 759,000
- Aia (@%av) B 100,000 - & wiihndg 4.5 es (@viav) B 1,090,000 - aAswadide: 16 a5, (@gia) B 1,399,000
3. Payment Conditions - i wihnie 6 wes (@viav) B 1,190,000 - fdududu (@ o91.) B 18,000
5785U - HidwAu (@091, B 20,600 - iy (@aiia) B 20,000
- Wua (% wassimang) 15% - AR B 4,160,000 | |3. Payment Conditions
- Wulasindaan (un) B 55,000 - fdunlar (@) B 15,000 - Wuanud 15%
- szEgAINaUAIY (Hau) 4| [3. Payment Conditions - Wulav+vindeyan
EAER R Gav) - 185y n12UE1G A 16 a53. B 20,000
- dadn 5,500,000 Wuad (% passiAmang) 20% n1IUE164 B: 16 A73. B 25,000
- lau 46,302,500 Wulasvindeygn (un) B 50,000 21wzl 16 a7, B 40,000
seagnAHaua (LHau) 10 - szaznAHaUAMIR IR 12 96
- seaee sy e 1-11 60%
fas (WWauil 1) 10% e 12 40%
Tau (Haui 4) 90%

Model 1

Model 2

Model 3

Project Cost

Project Cost

Project Cost

Land & Development Cost
1. fmiildu (@ 097,
2. mWanniau

B 12,500 |

Land & Development cost
1. didiu
2. danniduuaransisaling

B 26,000,000

Land & development cost
1. dvidiu

Y o a
2. AW iU

B 45,000,000

- dauildu (@ o9.) B 2,000 - dauildu (@ a91.) B 1,312.5 - Araufiuueaiu (@'13) B 250,000
- dsuRud (uadn) (@ asu.) B 250 - Alsudiud B 250,000 - Aauuwsanviassineni B 5,562,000
- Aviauuuaviassineiy (@ asu.) B 800 - Andsuiuduunauu - EUMEITUY B 172,200
- dvirfrsaulasenis (@ wns) B 3,000 Auataving (@ asu.) B 30 - f11as0ms B 216,600
- aszuylvvh (@ viav) B 6,000 A9 (@ A3) B 260 - szuy'lWvih (@ wilav) B 4,500
- drszuulseih (@ viav) B 12,000 - Avihauuuazviasinmiy (@ asu.) B 600 - syuulsaah (@ wilav) B 3,500
- Avingiu B 250,000 - AnithHsautasns (@ wes) B 2,200 | |Hard Cost
- AU B 250,000 - Avihszuy Wi (@ viav) B 5,000 | |3. ArAase
- Avinssuulselh (@ viav) B 7,500 - M (@ giia) B 364,000
Hard cost - dwindau (@ was) B 4,200 - aAswdiae (@ gile) B 990,000
3. mrassetiuiiams Hard cost Soft Cost
- nMULEd A Bind1e 6 Lwes (@ viav) B 670,000 | 3. Arrassretinuiiazne 4. AUEWITANTARA B 663,000
- nUEE B »iiining 6 wins (@ vav) B 670,000 - il d wihndg 4 4. (@ viav) B 400,000 | |5. AMUAUISTIATINS B 1,492,200
- dsasindadain A 6 wes (@ vav) B 5,000 - vl  wihad9 4.5 U, (@ av) B 450,000 | [6. ANanEFIARNIE 3.3%
- d1sasindmdain B 6 wes (@ viav) B 5,000 - & wihndg 6 U, (@ viav) B 500,000 | |7. Aveanidiasns B 5,361,246
Soft Cost - fhushating (@ viav) B 500,000
4. A fiunudngss Soft cost
- AN2aNULUUATIAINTTH B 500,000 | |4. Aeiiuaudngss
- ANzaauInfadig (@ Wiav) B 6,000 - ANaanuuuLaEIAINg B 100,000
- Auvwen B 500,000 - A1zaauananadig (@ viav) B 4,000
5. A1N1saana - A122aUNAARFTT (@ iav) B 1,000
- ANLFUITUNLURENITARIA 3.0% - AiguasnEInIngdudiunay (@ viav) B 4,000
6. ALAMITIIUTIATING 2.0%| |5. A1nseana
7. drassuiiianuaransiau 4.0% - ANUAUITNUNLUAZAITAAA 5.0%
8. aanifinauarAsssuiausuag B 3,098,913 - Aduannisung 1.0%
9. anldAadug B 2,000,000 | |6. A1tBMIsIUTASINS 2.0%
7. msssuillanuasanElau 5.3%
8. AlineAug (anusv, SaaIu) B 1,000,000
9. aaniiiene B 2,201,586
Project Finance Project Finance Project Finance
1. 39:3uA 1. 293uq 1. 2913uA
- A9idu 60.0% - itGu 60.0% - a9idu 50.0%
- ARGy 60.0% - A Gy 50.0% - Ay 60.0%
- Anaaiv 60.0% - Anaaiw 50.0% - Anaaiw 60.0%
2. danmandindug 7.25%| [2. dasmanifiadug 6.5%| |2. dameanidodug 9.0%
3. daaunishszdAudugsunais 55.0%| 3. dadruniszrseAudugsunans 55.0%| |3. #adrunnsissAuldudsunais 65.0%

Other Other Other
Discount Rate |—750% - Discount Rate |—750% - Discount Rate |—750%
Project Results
Model 1 Model 2 Model 3
Project Summary Project Summary Project Summary
1. Feasibility Analysis 1. Feasibility Analysis 1. Feasibility Analysis
- Net Present Value (NPV) B31,493,388.69 - Net Present Value (NPV) B26,585,625.11 - Net Present Value (NPV) B14,137,179.14
- Internal Rate of Return (IRR) 40% - Internal Rate of Return (IRR) 39% - Internal Rate of Return (IRR) 19%
- Benefit Cost Ratio (BCR) 1.24 - Benefit Cost Ratio (BCR) 1.29 - Benefit Cost Ratio (BCR) 1.16
2. Profitability Analysis 2. Profitability Analysis 2. Profitability Analysis
- Return on Equity (ROE) 70.3% - Return on Equity (ROE) 135.7% - Return on Equity (ROE) 70%
- Return on Investment (ROI) 28.1% - Return on Investment (ROI) 47.5% - Return on Investment (ROI) 21%
3. Capital Structure 3. Capital Structure 3. Capital Structure
- Debt B 88,778,664 - Debt B 49,150,597 - Debt B 83,586,360
- Equity B 59,245,698 - Equity B 26,467,828 - Equity B 36,389,405
- Project Investment B 148,024,362 - Project Investment B 75,618,425 - Project Investment B 119,975,765
- Debt to Equity Ratio 1.5 - Debt to Equity Ratio 1.9 - Debt to Equity Ratio 2.3
4. Project Cost Structure 4. Project Cost Structure 4. Project Cost Structure
- Land & Dev. Cost | B 71,589,440 41.7% - Land Cost B 38,899,558 31.1% - Land Cost B 54,266,800 34.8%
- Hard Cost B 74,250,000 43.2% - Hard Cost B 60,850,000 48.6% - Hard Cost B 94,216,000 60.5%
- Soft Cost B 25,974,700 15.1%! - Soft Cost B 25,455,991 20.3% - Soft Cost B 7,275,830 4.7%
- Total Cost B 171,814,140 100.0% - Total Cost B 125,205,549 100.0% - Total Cost B 155,758,630 100.0%
Model 1 Model 2 Model 3
Project Cost Structure Project Cost Structure Project Cost Structure
100% 100% 100%
90% - 90% - 90% A
80% - 80% - 80% -
70% - 70% - 70% A
a 60% - z 60% - 3 60% -
'g 50% - = 50% - 'g 50% -
® o 40% - ® o 40% @ 40% 4
30% 30% 30% A
20% 20% 20%
10% 10% 10% -
0% 0% 0%
1A59M5 A 1A59M5 B Tas9n15 C
O -Land & Dev. Cost Bl - Hard Cost O - Soft Cost [B -Land Cost B -Hard Cost O - Soft Cost [0 -Land Cost B - Hard Cost O - Soft Cost

Capital Structure

40%
60%

O -Debt @

- Equity

Capital Structure

35%
65%

O -Debt B - Equity

Capital Structure

30%
70%

O -Debt B - Equity
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ouft 1: by

cost Project Area
L 1. i (4.
1. drvtou B 26,000,000 |2. dhwviainiau
2. o - oufidu (om2)
- moufiau (@ an.) B 13125] - abuiuuusouu
- et wnTaving ()
- anBuuunou gnds (A7)
AnAtasdng (@ am) 30] - i (am1.)
Argnds (@ A7) 260 - $rsaulasanis (wes)
. r 600 - viau (o)
- amiksauiasoms (@ wes) 2,200 |Proje
- izl (@ Ya0) 5,000 |1. Product
- Anvisznlsnh (@ Ya) 7500 - viiand winnie 4 e (a9)

s (@ vy

3. Moy
- TG Wi 4 3. (@ ias)
- Wi winTa 453, (@ Yas)
W W9 6 3. (@ Ya9)

- Ko ()
- At (am2)

- fitualan (a1.)
2. Price

- fudathy (@ vas) - Wi winne 4 wies (@¥a9)
cost - Wil WnTa 45 A (@V12)
4. sanduonidoass - Wi wine 6 e (@¥as)
- FNRANULUATIAINT - fiRwdu (@a)
- dmaayanariasng (@ Wao) - aniia
- aaayanadaass (@ Was) - fitulan (@an.)
- (@ viao) 3. i
5. dmeana Ty
- S0%] s (% vasmenang)
- AsuaamING 16| Gwaanindan ()
6 amAvsutasons 2.0%) (shau)
7. s oiazm T 53| - muhuau
8. sliodun (anusio, Saanu) B 1,000,000 A (Bauit 1)
9. panifiusng B 2,201,586 Tau (iaudi 4)

1. dsanamsuanay

1. Quaav + virdeuan

2.200] - vmund winning 45 wes Oiag)
- vl Wi 6 ey ()

Project Finance

 I— 1]
- astau

i
- Amaain

110481 2.
47792 [3,

2

7779,

793,71 |Others.

50,

Project Summary

10]1. Feasibility Analysis.

- Net Present Value (NPV)
-~ Internal Rate of Return (IRR)
- Beneft Cost Ratio (BCR)

36899558 |

5050000 |

25,455,991
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0 0 0 0 0
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8 12 600,000
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— — — S — — —

1.3 widhd 6 wies 50,000

: : imoe o
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2. Wued
— — ] e = I
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2.2 i 4.5 wes 168,000
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2.3 winidhd 6 was 188,000
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oanuuuaAmT 100000 50000 50,000
ma—— 524,000 262,000 262,000
amaayaadaass 131,000 65,500 5500
auadnImEAudunI 524,000 20,000 20,000 20000 20,000 20,000 20000 30,000 30000 30,000 0000 20000 ot 22000 22000 200 22000 2000 200 22000
Y 755,000 20,000 20,000 70,000 332000 282,000 20000 30,000 95,500 30000 g psgicod pgied il pigieod g e pigieed g pigieod
SR a———— g g & : & . : & : & . - . - - - - -
D - w19 Fpecged : o0 - e e prgnis o312 100,632 169801 210002 41802 608,739 566,995 731907 696,866 686,786 943,106 927,866 a17618 902378 660,09 543,120 - -
o tou 5.3% pyacybod . P . Pigosd foperd s 6.5 . 70,001 159281 202,013 105,665 243969 232,269 228929 314369 309,289 y 300793 220,032 181,040 - -
Tt (mastotnions, s bpesnd ! ¢ ; g 96,812 149,991 185,502 422,004 537,720 518513 646518 615,565 606,661 833,077 819615 810563 797,101 563,085 479,756 - -
g oy 100,000
™ 22,499,406 -
S pm|  mm|  ma|  em|  mm)  mmm)  ege)  mm)  emm|  eam|  mes |  amem| e e -
[Punsuadusatn 125,120,545 279,472 - - : - X - X - & 3 o = - - -
a 260,042 373,005 406,706 4952250 5266978 450359 o 200359 704151 534,742 505,054 4575272 Ta63213 1203916 = =
[rruaGusaans 920117 e = = = — SR 2222,
a0 (L542.987) (906,670 2071785 2878675 G979.661 7096262 7364076 7202077 014284 10629693 10,664,562 10,464,364 5538367 7,845,084 B B
P Graza] EIEE] 3.8 1000775 20053 276600 7979 062 2.904.29 2872607 420730 4257413 01505 10.464.354 553,387 789,08 - -
- Quasnu 26,467,828 2,620,000 2,830,980 3,021,130 9.473.478 972,03 3,208,040 1,701,048 - 1282302 snart iz
- Quaovuazan 2,620,000 5.450,980 8472110 17,945,588 18,017,625 22,125,665 23826713 23,248,444 24530746 4 - : 3 : N : : N N N : : : . 3 : 5
~ 62,367,045 B i N N N N i 78 N 25315218 25,889,559 25,570,046 24,616,217 23521492 21,490,956 19,314,356 16395273 13,490,977 10,616,281 6,318,976 2,066,563 (8.069,282) | (18,533,646)| (28,072,033 (35,920,117)| (35.920,117)) (35,920,117)|
e - - - - 319513 953,830 1004725 2030535 276,601 2919082 2904296 2874697 4297.304 4252413 10,135,845 10,464,364 9538387 7,848,084 - -
- dufediau (60%) 15,600,000 15,600,000
- fvianndian (60%) 3125597 - - - 623,43 623,436 1442186 145,514 145514 145,514
- sriasing (60%) 30,425,000 - - - 150,000 150000 2012500 2012500 2012500 1862500 : : : : : . : : : : : : : : - - - -
e 040000 : : : 1o 50000 150000 2012500 2012500 2020 Laszsc0 1862500 1662500 1862500 1862500 1662500 1862500 1662500 1662500 1287500 1287500 1287500 1287500 1287500 | 1287500 . : : :
o . . . frotbpent asen aoreer o re0en0 gt 2ooaeeor 1862,500 1,862,500 1862500 1,862,500 1,862,500 1862,500 1,662,500 1662500 1287500 1,287,500 1287500 1,287,500 1,287,500 1,287,500 - - - -
st (rasuaafss 6.5% ot 2201586 . . . y o iser poyy e o 26,788,007 30650597 32513007 34,375,507 32,498,537 20650397 26,847,337 22670157 18210377 13842907 7426017 548,737 - E - - . .
ot . . . ppeed 161566 203160 o seran so7.258 155,93 166,024 176113 186,201 176,034 160606 145423 122797 98, 74 38509 2072 - - - - - -
Mg (g 0150597 N . . _ > ! + v z 853,194 1019218 1195331 1301532 1557565 1718172 1863595 1,986,391 2,085,031 2160014
E - - - 3730560 4710640 4,465,560 5830680 5.747,280 5,654,880 8,004,480 7,864,780 1,836,237 1,287,500 - - - -
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dauii 1: duuhsiu

145
Cost Project Area Project Finance
Land & development cost Hudiovua (952.) 6,165 |1. 2013ud
1. A ﬁuﬁmu (992.) 3,632 - AiGu 50%
2. pianunidu Hudauumelutasons (@92.) 2,023 | - Avi@uITGY 60%
- dnaudurvaiu (@'5) B 250,000 |Auiisrundau (#93.) 276 | - mmaai 60%
- Aauuwsanviassuneih B 5,562,000 uweuniau 2. a“nﬁnamﬁm‘éufj 9%
- @AY B 172,200 - auduwneau (13) I:IS. dadrunsarseAududsuias 65%
-Hr1asoms B 216,600 |Project Revenue
- svuu'lwih (@ wilae) B 4,500 |1. Products Others
- svuulsaih (@ wiav) B 3,500 - M A: 16 a5, (81ila) 76| - Discount Rate
Hard Cost - i B: 16 053, (81iin) 129
3. Anading - 21Aswelae: 16 5. (giia) 22|Project Summary
- i (@ giin) B 364,000 - Adusudu (952.) 234]1. Feasibility Analysis
- aAsdiad (@ gila) B 990,000 - viaoyu (aiia) 25| - Net Present Value (NPV) B14,137,179.14
Soft Cost 2. Prices - Internal Rate of Return (IRR) 19%
4. AMUFWITNITAAR B 663,000 - Ml A: 16 053, (@aila) B 699,000 | - Benefit Cost Ratio (BCR) 1.16
5. A1151151ATINST B 1,492,200 - e B: 16 o). (@gfin) B 759,000 [2. Profitability Analysis
6. Anadgshatany 3%| - armswadlat: 16 a9, (@ufia) B 1,399,000 | - Return on Equity (ROE)
7. imaniiadne B 5,361,246 | - fidusiuiiu (@ a5.) B 18,000 | - Return on Investment (ROI)
- iasnu (@uniin) B 20,000 |3. Capital Structure
3. Payment Conditions - Debt B 83,586,360
- Quann - Equity B 36,389,405
- Yuaas+vindean - Project Investment B 119,975,765
N1 A: 16 a3, B 20,000 | - Debt to Equity Ratio 2.30
121514 B: 16 @53, B 25,000 |4. Project Cost Structure
2115w UEE 16 757, B 40,000 | - Land Cost B 54,266,800 34.8%
- szazAINauaIioiNe 12 9@ - Hard Cost B 94,216,000 60.5%
00 1-11 60%| - Soft Cost B 7,275,830 4.7%
Nt 12 40%| - Total Cost B 155,758,630 100.0%

gui 2: Uszunainisuananauazn1snasse

2.1 dszanainisaanany

2.1.1 @aulasiaians

wuuinyg Wuil (e92.) 57101 Wuau a9 vindeuan Wauaii 11 e | wauaisiagania Taunssudnd
1. vnidnd A 16 699,000 104,850 5,000 15,000 4,628 33,940 594,150
2. viEd B 16 759,000 113,850 5,000 20,000 4,846 35,540 645,150
3. a1Aswelaiel 16 1,399,000 209,850 10,000 30,000 9,265 67,940 1,189,150

2.1.2 auudiigIunIsann

578n15 sAGaniv AUIULHY M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12 M13 M14 M15 M16 M17 M18 M19 M20 M21 M22 M23 M24 M25 M26 NOTE
1. vnidnd A 699,000 76 32 38 0 0 0 0 0 0 0 0 6
2. vmiLEnd B 759,000 129 18 20 18 19 20 18 16 0 0
3. a1Aswaiael 1,399,000 22 1 1 1 0 0 0 0 0 0 0 8 11

2.1.3 nszudRudasuannn1sang

1. duaav + vindauan

5115 [ + vindeyan FUIURUY (L) M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12 M13 M14 M15 M16 M17 M18 M19 M20 M21 M22 M23 M24 M25 M26 NOTE
1. vlind A 20,000 1,520,000 - - 640,000 760,000 - - - - - - - - 120,000 - - - - - - - - - - - - -
2. i d B 25,000 3,225,000 - - - - 450,000 500,000 450,000 475,000 500,000 450,000 400,000 - - - - - - - - - - - - - - -
3. amswndiag 40,000 760,000 - - - - - - - - - - - 320,000 440,000 - - - - - - - - - - - - -
U 5,505,000 - - 640,000 760,000 450,000 500,000 450,000 475,000 500,000 450,000 400,000 320,000 560,000 - - - - - = o = ° o = = =
2. ¥uand

1) niidd A

318115 MUY (UN) M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12 M13 M14 M15 M16 M17 M18 M19 M20 M21 M22 M23 M24 M25 M26 NOTE
month UUNY
1 32 2,715,200 148,102 148,102 148,102 148,102 148,102 148,102 148,102 148,102 148,102 148,102 148,102 1,086,080
2 38 3,224,300 175,871 175,871 175,871 175,871 175,871 175,871 175,871 175,871 175,871 175,871 175,871 1,289,720
3 0 - - - - - - - - - - - - -
4 0 - - - - - - - - - - -
5 0 - - - - - - - - - - - - -
6 0 - - - - 3 - - - - - -
7 0 - - - - - - - - - -
8 0 - - - - - - - - - - -
9 0 - = - - - - - - - -
10 0 - - - - - - - - - - - - -
11 6 509,100 27,769 27,769 27,769 27,769 27,769 27,769 27,769 27,769 27,769 27,769 27,769 203,640
5 76 6,448,600 - - - 148,102 323,973 323,973 323,973 323,973 323,973 323,973 323,973 323973 oy AR 351,742 1,289,720 1,317,489 27,769 27,769 27,769 27,769 27,769 27,769 27,769 27,769 203,640 o
2) mniidd B
s UIUBY (UIn) ML M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l = o YE] M14 M15 M16 M17 M18 M19 M20 M21 M22 M23 M24 M25 M26 NOTE
month AUIUUAY . ]
1 18 1,599,300 87,235 87,235 87,235 87,235 87,235 87,235 87,235 87,235 87,235 87,235 87,235 639,720
2 20 1,777,000 96,927 96,927 96,927 96,927 96,927 96,927 96,927 96,927 96,927 96,927 96,927 710,800
3 18 1,599,300 87,235 87,235 87,235 87,235 87,235 87,235 87,235 87,235 87,235 87,235 87,235 639,720
4 19 1,688,150 92,081 92,081 92,081 92,081 92,081 92,081 92,081 92,081 92,081 92,081 || 92,081 675,260
5 20 1,777,000 96,927 96,927 96,927 96,927 96,927 96,927 96,927 96,927 96,927 96,927 96,927 710,800
6 18 1,599,300 87,235 87,235 87,235 87,235 87,235 87,235 87,235 87,235 || 87,235 87,235 87,235 639,720
7 16 1,421,600 77,542 77,542 77,542 77,542 77,542 77,542 77,542 77,542 77,542 77,542 77,542 568,640
8 0 - - - - - - - || - - - - -
9 0 - - - - - - - - - - -
52U 129 11,461,650 - - - = = 87,235 184,162 271,396 363,477 460,405 547,6’ ’ l625,1814 f\v, 625,181 625,181 625,181 625,181 1,177,666 1,151,819 | 993,505 936,964 875,576 717,262 568,640 - - -

3) an@nswasi el

57015 INURY (UIN) M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M1 N M14 M15 M16 M17 M18 ] M19 M20 M21 M22 M23 M24 M25 M26 NOTE
month AUIUUAY ’ . 1 |
1 8 1,358,800 74,116 74,116 74,116 74,116 74,116 74,116 74,116 74,116 74,116 74,116 74,116 543,520
2 11 1,868,350 101,910 101,910 101,910 101,910 101,910 101,910 101,910 101,910 101,910 101,910 101,910 747,340
53 19 3,227,150 = - 5 S 5 5 = - - - - | AT, 74116 N 176,026 176,026 176,026 176,026 176,026 176,026 176,026 176,026 176,026 176,026 645,430 747,340 o
3. dulaunssuand
57015 Wulaunssuadng FIUPY M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12 ) 2 WML M14 M15 M16 M17 M18 M19 M20 M21 M22 M23 M24 M25 M26 NOTE
1 vmildnd A 594,150 45,155,400 19,012,800 22,577,700 - - - - - - - - 3,564,900
2. viiid B 645,150 83,224,350 11,612,700 12,903,000 11,612,700 12,257,850 12,903,000 11,612,700 10,322,400 - -
3. a1l 1,189,150 26,790,850 1,399,000 1,399,000 1,399,000 9,513,200 13,080,650
U 155,170,600 = 1,399,000 1,399,000 1,399,000 - - - - : - [ = — wt | - 19,012,800 22,577,700 11,612,700 12,903,000 11,612,700 12,257,850 12,903,000 11,612,700 10,322,400 9,513,200 16,645,550
2.2 dsznainnsnassny
57015 Anaase FUIUGEY M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12 M13 M14__ M15 M16 M17 M18 ] M19 M20 M21 M22 M23 M24 M25 M26 NOTE
1. viiEnd A+B 364,000 199 4 8 10 13 12 15 10 10 6 10 12 10 16 12 13 12 | 9 9 3 3 2
2. a1aswaiaiel 990,000 22 1 4 4 4 4 4 1

Auii 3: UszunainisassuAuda

kit MUY M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12 = M13 -~ M14 M15. & M16 M17 M18 M19 M20 M21 M22 M23 M24 M25 M26 NOTE

ATEUARUAAZL
1. Ruai 26,642,400 - - 640,000 908,102 773,973 911,207 958,135 1,070,369 1,187,450 1,234,377 1,271,612 1,269,154 1,583,270 1,152,949 2,090,927 2,118,696 1,381,462 1,355,615 1,197,300 1,140,759 1,079,372 921,057 772,435 673,199 950,980 -
2. Aulaunssuans 155,170,600 - 1,399,000 1,399,000 1,399,000 - - - - - - - - - - - 19,012,800 22,577,700 11,612,700 12,903,000 11,612,700 12,257,850 12,903,000 11,612,700 10,322,400 9,513,200 16,645,550
3. viavdu 500,000 60,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 80,000 80,000
4. #dusdruiAu 4,212,000 972,000 558,000 1,908,000 774,000

SHINIUAAZU 186,525,000 - 1,399,000 2,039,000 2,307,102 773,973 911,207 958,135 1,070,369 1,187,450 1,234,377 1,271,612 1,269,154 1,583,270 1,152,949 2,090,927 21,191,496 23,999,162 13,008,315 14,140,300 12,793,459 13,377,222 14,836,057 12,983,135 12,983,599 11,318,180 16,645,550
Ruaadng
1. @idiu 45,000,000 45,000,000
2. aviniunansisalina

AauAU 1,500,000 750,000 750,000

auunsauviassuneni 5,562,000 1,854,000 1,854,000 1,854,000

FIUABITEUY 172,200 86,100 86,100

H1asems 216,600 108,300 108,300

syuulwvh 1,021,500 510,750 510,750

szuuseih 794,500 397,250 397,250

M 9,266,800 - - - - 1,658,000 750,000 1,854,000 1,854,000 1,854,000 1,016,300 108,300 - 86,100 86,100 - - - - - - - - - - -
3. ANnadsvanms

Anaas I ILEE 72,436,000 - - 1,456,000 2,912,000 3,640,000 4,732,000 4,368,000 5,460,000 3,640,000 3,640,000 2,184,000 3,640,000 4,368,000 3,640,000 5,824,000 4,368,000 4,732,000 4,368,000 3,276,000 3,276,000 1,092,000 1,092,000 728,000 - -

AfagsvaIAITWIaL e 21,780,000 - - - - - - - - - - - - - - - - - 990,000 3,960,000 3,960,000 3,960,000 3,960,000 3,960,000 990,000 -

et 94,216,000 - - 1,456,000 2,912,000 3,640,000 4,732,000 4,368,000 5,460,000 3,640,000 3,640,000 2,184,000 3,640,000 4,368,000 3,640,000 5,824,000 4,368,000 4,732,000 5,358,000 7,236,000 7,236,000 5,052,000 5,052,000 4,688,000 990,000 -
4. @snfiuauuaruiuns

AUTUITANTARA 663,000 198,900 66,300 66,300 33,150 33,150 33,150 33,150 33,150 33,150 33,150 33,150 33,150 33,150

A3msiasens 1,492,200 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392 57,392

AAEFIARNIY 5,120,630 - 46,167 46,167 46,167 - - - - - - - - - - - 627,422 745,064 383,219 425,799 383,219 404,509 425,799 383,219 340,639 313,936 549,303

U, 7,275,830 57,392 302,459 169,859 169,859 90,542 90,542 90,542 90,542 90,542 90,542 90,542 90,542 90,542 90,542 57,392 684,815 802,456 440,611 483,191 440,611 461,901 483,191 440,611 398,032 371,328 606,695
5. aantiiaay 5,361,246 168,750 161,930 161,662 167,946 188,412 209,706 237,705 270,618 295,341 316,294 326,609 342,989 362,645 379,025 405,233 332,202 243,430 210,929 180,589 156,539 119,516 79,348 43,832 - - -

SIMBUAAIIY 161,119,876 45,226,142 464,389 1,787,521 3,249,805 5,576,954 5,782,248 6,550,247 7,675,160 5,879,883 5,063,136 2,709,452 4,073,532 4,907,288 4,195,668 6,286,626 5,385,017 5,777,886 6,009,540 7,899,780 7,833,150 5,633,417 5,614,539 5,172,443 1,388,032 371,328 606,695
NSTUARUAAINE 25,405,124 (45,226,142) 934,611 251,479 (942,703) (4,802,981) (4,871,041) (5,592,112)] (6,604,791) (4,692,433) (3,828,759) (1,437,840) (2,804,378) (3,324,018) (3,042,719) (4,195,698) 15,806,480 18,221,276 6,998,774 6,240,520 4,960,309 7,743,805 9,221,518 7,810,692 11,595,568 10,946,852 16,038,855
WuanatAundensiiiu (22,726,142) 25,261 215,729 (104,853) (2,074,181) (2,031,841) (1,858,912) (2,216,391) (1,396,033) (1,034,979) (62,460) (620,378) (703,218) (858,719) (701,298) 6,068,960 6,384,971 2,665,319 2,195,170 1,753,654 2,807,402 3,865,768 3,075,237 5,751,350 10,946,852 16,038,855
1. drunaspasnu

- ANy 36,389,405 22,726,142 - - 104,853 2,074,181 2,031,841 1,858,912 2,216,391 1,396,033 1,034,979 62,460 620,378 703,218 858,719 701,298 - - - - - - - - - - -

- BuaInuaay 22,726,142 22,700,881 22,485,153 22,590,006 24,664,187 26,696,028 28,554,940 30,771,331 32,167,364 33,202,343 33,264,803 33,885,181 34,588,398 35,447,117 36,148,415 30,079,455 23,694,485 21,029,165 18,833,995 17,080,341 14,272,939 10,407,170 7,331,933 1,580,583 (9,366,269) (25,405,124)

- dunu 61,794,529 - 25,261 215,729 - - - - - - - - - - - - 6,068,960 6,384,971 2,665,319 2,195,170 1,753,654 2,807,402 3,865,768 3,075,237 5,751,350 10,946,852 16,038,855
2. dhuwassurans -

- fitdu (50%) 22,500,000 22,500,000 - - - - - - - - - - - - - - - - - - - - - - - - -

- AanNau (60%) 4,556,760 - - - - 544,800 - 1,112,400 1,112,400 1,112,400 609,780 64,980 - - - - - - - - - - - - - - -

- Anagig (60%) 56,529,600 - - 873,600 1,747,200 2,184,000 2,839,200 2,620,800 3,276,000 2,184,000 2,184,000 1,310,400 2,184,000 2,620,800 2,184,000 3,494,400 2,620,800 2,839,200 3,214,800 4,341,600 4,341,600 3,031,200 3,031,200 2,812,800 594,000 - -

FUIUHFUIAT 83,586,360 22,500,000 - 873,600 1,747,200 2,728,800 2,839,200 3,733,200 4,388,400 3,296,400 2,793,780 1,375,380 2,184,000 2,620,800 2,184,000 3,494,400 2,620,800 2,839,200 3,214,800 4,341,600 4,341,600 3,031,200 3,031,200 2,812,800 594,000 - -
RuAsuasazan 22,500,000 21,590,650 21,554,900 22,392,750 25,121,550 27,960,750 31,693,950 36,082,350 39,378,750 42,172,530 43,547,910 45,731,910 48,352,710 50,536,710 54,031,110 44,293,590 32,457,285 28,123,830 24,078,480 20,871,825 15,935,423 10,579,673 5,844,218 - - -
manLﬁuL‘Sur‘j 5,361,246 168,750 161,930 161,662 167,946 188,412 209,706 237,705 270,618 295,341 316,294 326,609 342,989 362,645 379,025 405,233 332,202 243,430 210,929 180,589 156,539 119,516 79,348 43,832 - - -
manlﬁm%urjﬂmu 168,750 330,680 492,342 660,287 848,699 1,058,405 1,296,109 1,566,727 1,862,067 2,178,361 2,504,971 2,847,960 3,210,605 3,589,631 3,994,864 4,327,066 4,570,496 4,781,424 4,962,013 5,118,552 5,238,067 5,317,415 5,361,246
MsseAudugsunais (laaau) 83,586,360 - 909,350 909,350 909,350 - - - - - - - - - - - 12,358,320 14,675,505 7,548,255 8,386,950 7,548,255 7,967,603 8,386,950 7,548,255 6,438,218 - -
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Project 1
AsTUARUAASY
1. Wuei (Rav+vindayeun+a11) 32,026,313 - - - - 275,000 375,000 915,000 1,010,000 1,990,741 2,090,741 3,714,928 3,451,483 3,116,483 3,096,483 3,692,224 3,650,669 1,885,335 1,705,335 1,056,890 -
2. dulau 181,482,438 - - - - - - - - - 8,249,202 8,249,202 21,447,924 16,498,403 16,498,403 16,498,403 24,747,605 29,697,126 14,848,563 14,848,563 9,899,042
3. #uq (1 A AGuSIWAY, dvia) - - - - - - - - - - - - - - - - - R B
53y 213,508,750 - - - - 275,000 375,000 915,000 1,010,000 1,990,741 10,339,943 11,964,130 24,899,407 19,614,886 19,594,886 20,190,628 28,398,274 31,582,461 16,553,898 15,905,453 9,899,042
AszuARUAAIY
1. efieu 51,802,500 5,500,000 - - - 46,302,500 - - - - - - - - - - - . . - -
2. anienniiau 19,786,940 - 4,144,200 4,144,200 5,281,120 3,737,420 - 1,570,000 910,000 - - - - - - & - - - - -
3. Afadie 74,250,000 - - - 536,000 3,484,000 3,484,000 5,427,000 7,693,000 7,102,000 7,102,000 7,102,000 7,102,000 7,322,000 7,102,000 4,154,000 4,154,000 2,486,000 - - -
4. AAMs 26,022,840 - 500,000 870,000 370,000 669,559 471,189 544,247 582,877 696,888 1,439,702 1,571,868 2,679,049 2,114,806 2,073,639 1,917,157 2,670,903 2,966,491 1,513,921 1,455,561 914,984
I 171,862,280 5,500,000 4,644,200 5,014,200 6,187,120 54,193,479 3,955,189 7,541,247 9,185,877 7,798,888 8,541,702 8,673,868 9,781,049 9,436,806 9,175,639 6,071,157 6,824,903 5,452,491 1,513,921 1,455,561 914,984
ASTUARUAAFNE 41,646,470 (5,500,000); (4,644,200), (5,014,200); (6,187, 120_| (53,918,479)] (3,580,189)| (6,626,247)| (8,175,877)] (5,808,147) 1,798,241 3,290,261 15,118,358 10,178,080 10,419,248 14,119,471 21,573,371 26,129,969 15,039,977 14,449,892 8,984,058
Wy sy (5,500,000); (4,644,200), (5,014,200); (6,187,120)| (8,432,815)| (1,489,789)| (2,578,047)| (3,197,077)] (1,546,947) 372,472 971,190 5,684,884 3,783,093 3,903,260 (20,655,504)| 24,065,771 27,621,569 15,039,977 14,449,892 8,984,058
1. duaviaiu
- U 59,245,698 5,500,000 4,644,200 5,014,200 6,187,120 8,432,815 1,489,789 2,578,047 3,197,077 1,546,947 - - - - = 20,655,504 a - - - -
- DURIVUFLAY 5,500,000 10,144,200 15,158,400 21,345,520 29,778,335 31,268,124 33,846,171 37,043,247 38,590,194 38,590,194 38,590,194 38,590,194 38,590,194 38,590,194 59,245,698 59,245,698 59,245,698 59,245,698 59,245,698 59,245,698
- funu 87,600,952 - - - - - - - - - - - 1,423,684 - - 5 21,573,371 26,129,969 15,039,977 14,449,892 8,984,058
2. dunassuans
- st (70%) 31,081,500 - - - - 31,081,500 - - - - - - - - o 2 = - - - -
- AviRnnau (60%) 11,572,164 - - - - 10,384,164 - 792,000 396,000 - - - - - - t - - - - -
- frraasg (60%) 46,125,000 - - - - 4,020,000 2,090,400 3,256,200 4,582,800 4,261,200 4,261,200 4,261,200 4,261,200 4,393,200 4,261,200 2,492,400 2,492,400 1,491,600 - - -
FUAUASUIAT 88,778,664 - - - - 45,485,664 2,090,400 4,048,200 4,978,800 4,261,200 4,261,200 4,261,200 4,261,200 4,393,200 4,261,200 2,492,400 2,492,400 1,491,600 - - -
Wufsuansazau - - - - 45,485,664 47,576,064 51,624,264 56,603,064 60,864,264 59,438,495 57,119,424 47,685,950 41,290,962 34,774,975 ] 2,492,400 3,984,000 3,984,000 3,984,000 3,984,000
G\ﬁmﬁﬂﬂuij 3,147,053 - - - - 274,809 287,439 311,897 341,977 367,722 359,108 345,097 288,103 249,466 210,099 1 15,058 24,070 24,070 24,070 24,070
aanududazan - - - - 274,809 562,248 874,145 1,216,121 1,583,843 1,942,951 2,288,047 2,576,150 2,825,616 3 b E - - - -
M3thszAududsuias (ldnau) 84,794,664 5,686,969 6,580,271 13,694,674 10,788,188 10,777,188 37,267,375
0000000000 0 0 0 0 0 0 S 0 S S A o ItV g o F I {1 00 O 5 S |
Project 2
AszuARUAASY
1. Buani (3ao+vindeyan+ai) 28,718,000 - - - 250,000 434,000 551,600 819,200 987,200 1,155,200 1,573,200 1,827,200 2,081,200 2,335,200 2,439,200 2,460,800 2,015,200 1,897,600 1,729,600 1,561,600 1,393,600 1,139,600 885,600 631,600 377,600 172,000 R N
2. 3ulau 114,872,000 - - - - - - - - - - - - o 4,360,000 6,104,000 6,104,000 8,720,000 8,720,000 8,720,000 13,160,000 13,160,000 13,160,000 13,160,000 10,624,000 8,880,000 - -
3. 8uq (v Anfitiusuiiy, anvina) 18,059,666 - 450,000 - - - - - 2,550,000 - - - 748,818 1,164,836 1,164,836 1,580,853 1,664,057 1,580,853 1,164,836 1,164,836 1,164,836 1,164,836 1,248,036 1,248,036 - - - -
53U 161,649,666 - 450,000 - 250,000 434,000 551,600 819,200 3,537,200 1,155,200 1,573,200 1,827,200 2,830,018 3,500,036 7,964,036 10,145,653 9,783,257 12,198,453 11,614,436 11,446,436 15,718,436 15,464,436 15,293,636 15,039,636 11,001,600 9,052,000 - -
= ¥ = e e ——
AszuARUAAY
1. dritdu 26,000,000 2,600,000 - - 23,400,000 - - - - - - - - £ F ¥ R 3 - - - - - - - - - -
2. anfenniiau 12,899,558 - 3,201,130 2,951,130 1,742,975 1,246,871 2,884,371 291,027 291,027 291,027 - - - - F 4 3 - - - - - - - - - - -
3. drfawing 60,850,000 - - - 300,000 300,000 4,025,000 4,025,000 4,025,000 3,725,000 3,725,000 3,725,000 3,725,000 3,725,000 3,725,000 3,725,000 3,325,000 3,325,000 2,575,000 2,575,000 2,575,000 2,575,000 2,575,000 2,575,000 - - - -
4. AAMS 25,979,991 20,000 79,850 70,000 653,939 632,601 304,955 362,235 800,918 429,489 495,171 539,042 648,005 683,706 1,267,250 1,541,978 1,478,596 1,777,191 1,675,359 1,629,359 2,129,151 2,059,742 2,034,054 2,000,272 1,463,213 1,203,916 - -
S 125,729,549 2,620,000 3,280,980 3,021,130 26,096,914 2,179,472 7,214,326 4,678,262 5,116,945 4,445,516 4,220,171 4,264,042 4,373,005 4,408,706 4,992,250 5,266,978 4,803,596 5,102,191 4,250,359 4,204,359 4,704,151 4,634,742 4,609,054 4,575,272 1,463,213 1,203,916 - -
— ra =
ASTUARUAOTNE 35,920,117 (2,620,000) (2,830,980) (3,021,130) (25,846,914) (1,745,472)| (6,662,726)| (3,859,061)' (1,579,745)| (3,290,316), (2,646,971) (2,436,842) (1,542,987)| (908,670)] 2,971,785 4,878,675 4,979,661 7,096,262 7,364,076 7,042,077 11,014,084 10,829,693 10,684,582 10,464,364 9,538,387 7,848,084 N n
RuznaAuMaen sAaN (2,620,000) (2,830,980) (3,021,130) (9‘473,47T_)| (972,(@' (3,208,040) (1,701,048)| 578,269 (1,282,302), (784,471) (574,342)| 319,513 953,830 1,094,725 2,030,535 2,176,601 2,919,082 2,904,296 2,874,697 4,297,304 4,252,413 10,135,845 10,464,364 9,538,387 7,848,084 - N
1. dhuaasiiainu
- RQuasmu 26,467,828 2,620,000 2,830,980 3,021,130 9,473,478 972,036 3,208,040 1,701,048 - 1,282,302 784,471 574,342 - - - - 4 - - - - - - - - - - -
- Quasvuazan 2,620,000 5,450,980 8,472,110 17,945,588 18,917,625 22,125,665 23,826,713 23,248 444 24,530,746 25,315,218 25,889,559 25,570,046 24,616,217 23,521,492 21,490,956 19,314,356 16,395,273 13,490,977 10,616,281 6,318,976 2,066,563 (8,069,282) (18,533,646) (28,072,033) (35,920,117) (35,920,117) (35,920,117)
- Aunu 62,387,945 - - - - - - - 578,269 - - - 319,513 953,830 1,094,725 2,030,535 2,176,601 2,919,082 2,904,296 2,874,697 4,297,304 4,252,413 10,135,845 10,464,364 9,538,387 7,848,084 - -
2. dunassunans
- Qufdiau (60%) 15,600,000 - - - 15,600,000 - - - - - - - - - - ¢ B - - - - - - - - - - -
- Anianniteu (60%) 3,125,597 - - - 623,436 623,436 1,442,186 145,514 145,514 145,514 - - - - = v = - - - - - - - - - - -
- Afadse (60%) 30,425,000 - - - 150,000 150,000 2,012,500 2,012,500 2,012,500 1,862,500 1,862,500 1,862,500 1,862,500 1,862,500 1,862,500 1,862,500 1,662,500 1,662,500 1,287,500 1,287,500 1,287,500 1,287,500 1,287,500 1,287,500 - - - -
swAbusunas 49,150,597 - - - 16,373,436 773,436 3,454,686 2,158,014 2,158,014 2,008,014 1,862,500 1,862,500 1,862,500 1,862,500 1,862,500 1,862,500 1,662,500 1,662,500 1,287,500 1,287,500 1,287,500 1,287,500 1,287,500 1,287,500 - - - -
WBufsuiasazan - - - 16,373,436 17,146,871 20,601,557 22,759,570 24,917,584 26,925,597 28,788,097 30,650,597 32,513,097 34,375,597 32,498,537 29,650,397 26,847,337 22,670,157 18,210,377 13,842,997 7,126,017 548,737 - - - - - -
aaniiodud (aonanisu 6.5% aafl) 2,201,586 - - - 88,689 92,879 111,592 123,281 134,970 145,847 155,936 166,024 176,113 186,201 176,034 160,606 145,423 122,797 98,640 74,983 38,599 2,972 - - - - - -
eamiududazan - - - 88,689 181,568 293,160 416,441 551,411 697,258 853,194 1,019,218 1,195,331 1,381,532 1,557,565 1,718,172 1,863,595 1,986,391 2,085,031 2,160,014 - - - - - - - -
MstszAududsuiais (ldnaw) 49,150,597 3,739,560 4,710,640 4,465,560 5,839,680 5,747,280 5,654,880 8,004,480 7,864,780 1,836,237 1,287,500
e e S S S . | S | o O s 5 S S A
Project 3
e T e [ e T we e e e e e e T ve a0 T e T e T e T es e [ e wWas [ wee T weo T wen [ wee T wes [ wes T wWes [ wes wWew
AszuARUAASY
1. Guani (Rav-+vindayan+anon) 26,642,400 - - 640,000 908,102 773,973 911,207 958,135 1,070,369 1,187,450 1,234,377 1,271,612 1,269,154 1,583,270 1,152,949 2,090,927 2,118,696 1,381,462 1,355,615 1,197,300 1,140,759 1,079,372 921,057 772,435 673,199 950,980 -
2. 3ulau 155,170,600 - 1,399,000 1,399,000 1,399,000 - - - - - - - - - - - 19,012,800 22,577,700 11,612,700 12,903,000 11,612,700 12,257,850 12,903,000 11,612,700 10,322,400 9,513,200 16,645,550
3. Bun (viu eriidusuAy, Avina) 4,712,000 - - - - - - - - - - - - - = - 60,000 40,000 40,000 40,000 40,000 40,000 1,012,000 598,000 1,988,000 854,000 -
533U 186,525,000 - 1,399,000 2,039,000 2,307,102 773,973 911,207 958,135 1,070,369 1,187,450 1,234,377 1,271,612 1,269,154 1,583,270 1,152,949 2,090,927 21,191,496 28,999,162 13,008,315 14,140,300 12,793,459 13,377,222 14,836,057 12,983,135 12,983,599 11,318,180 16,645,550
- s
AsTuARUAA Y
1. ditdu 45,000,000 45,000,000 - - - - - - - - - - - - r - - 1 - - - - - - - - -
2. dndanticu 9,266,800 - - - - 1,658,000 750,000 1,854,000 1,854,000 1,854,000 1,016,300 108,300 - 86,100 86,100 - - - - - - - - - - - -
3. ffaaing 94,216,000 - - 1,456,000 2,912,000 3,640,000 4,732,000 4,368,000 5,460,000 3,640,000 3,640,000 2,184,000 3,640,000 4,368,000 3,640,000 5,824,000 4,368,000 4,732,000 5,358,000 7,236,000 7,236,000 5,052,000 5,052,000 4,688,000 990,000 - -
4. @A 12,637,076 226,142 464,389 331,521 337,805 278,954 300,248 328,247 361,160 385,883 406,836 417,152 433,532 453,188 469,568 462,626 1,017,017 1,045,886 651,540 663,780 597,150 581,417 562,539 484,443 398,032 371,328 606,695
5 161,119,876 45,226,142 464,389 1,787,521 3,249,805 5,576,954 5,782,248 6,550,247 7,675,160 5,879,883 5,063,136 2,709,452 4,073,532 4,907,288 4,195,668 6,286,626 5,385,017 5,777,886 6,009,540 7,899,780 7,833,150 5,633,417 5,614,539 5,172,443 1,388,032 371,328 606,695
—
25,405,124 (45,226,142) 934,611 251,479 (942,703) (4,802,981) (4,871,041) (5,592,112) (6,604,791) (4,692,433) (3,828,759) 18,221,276 6,998,774 6,240,520 4,960,309 7,743,805 9,221,518 7,810,692 11,595,568 10,946,852 16,038,855
Wumeiundamsdu (22,726,142) 25,261 215,729 (104,853)] (2,074,181) (2,031,841) (1,858,912)| (2,216,391) (1,396,033) (1,034,979)| 6,384,971 2,665,319 2,195,170 1,753,654 2,807,402 3,865,768 3,075,237 5,751,350 10,946,852 16,038,855
1. shuaasiainu
- aInu 36,389,405 22,726,142 - - 104,853 2,074,181 2,031,841 1,858,912 2,216,391 1,396,033 1,034,979 62,460 620,378 703,218 858,719 701,298 - - - - - - - - - - -
- DUAIVUAZEY 22,726,142 22,700,881 22,485,153 22,590,006 24,664,187 26,696,028 28,554,940 30,771,331 32,167,364 33,202,343 33,264,803 33,885,181 34,588,398 35,447,117 36,148,415 30,079,455 23,694,485 21,029,165 18,833,995 17,080,341 14,272,939 10,407,170 7,331,933 1,580,583 (9,366,269) (25,405,124)
- Aunu 61,794,529 - 25,261 215,729 - - - - - - - - - - - - 6,068,960 6,384,971 2,665,319 2,195,170 1,753,654 2,807,402 3,865,768 3,075,237 5,751,350 10,946,852 16,038,855
2. dunassuans -
- Afidu (50%) 22,500,000 22,500,000 - - - - - - - - - - - - - - - - - - - - - - - - -
- A iidu (60%) 4,556,760 - - - - 544,800 - 1,112,400 1,112,400 1,112,400 609,780 64,980 - - - - - - - - - - - - - - -
- fAaaiv (60%) 56,529,600 - - 873,600 1,747,200 2,184,000 2,839,200 2,620,800 3,276,000 2,184,000 2,184,000 1,310,400 2,184,000 2,620,800 2,184,000 3,494,400 2,620,800 2,839,200 3,214,800 4,341,600 4,341,600 3,031,200 3,031,200 2,812,800 594,000 - -
Smdudsans 83,586,360 22,500,000 - 873,600 1,747,200 2,728,800 2,839,200 3,733,200 4,388,400 3,296,400 2,793,780 1,375,380 2,184,000 2,620,800 2,184,000 3,494,400 2,620,800 2,839,200 3,214,800 4,341,600 4,341,600 3,031,200 3,031,200 2,812,800 594,000 - -
Qugsuiasasan 22,500,000 21,590,650 21,554,900 22,392,750 25,121,550 27,960,750 31,693,950 36,082,350 39,378,750 42,172,530 43,547,910 45,731,910 48,352,710 50,536,710 54,031,110 44,293,590 32,457,285 28,123,830 24,078,480 20,871,825 15,935,423 10,579,673 5,844,218 - - -
aaniodug 5,361,246 168,750 161,930 161,662 167,946 188,412 209,706 237,705 270,618 295,341 316,294 326,609 342,989 362,645 379,025 405,233 332,202 243,430 210,929 180,589 156,539 119,516 79,348 43,832 - - -
ﬂﬂmﬁﬂﬂufja"ﬂu 168,750 330,680 492,342 660,287 848,699 1,058,405 1,296,109 1,566,727 1,862,067 2,178,361 2,504,971 2,847,960 3,210,605 3,589,631 3,994,864 4,327,066 4,570,496 4,781,424 4,962,013 5,118,552 5,238,067 5,317,415 5,361,246 - - -
MssyAududsnais (lanau) 83,586,360 909,350 909,350 909,350 12,358,320 14,675,505 7,548,255 8,386,950 7,548,255 7,967,603 8,386,950 7,548,255 6,438,218




Feasibility Model: Cash Flow and Output
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Real Model's Conglomeration

- Net Present Value (NPV) 23,282,156 |Baht

- Internal Rate of Return (IRR) 30.39%|Per Year

- Benefit Cost Ratio (BCR) 1.2128|Times

- Return on Equity (ROE) 102%|Per Year

- Return on Investment (ROI) 31%|Per Year

(Discount Rate = 7.50% )

- Debt 76,641,714 [Baht

- Equity 32,687,180 [Baht

- Project Investment 109,328,895 [Baht

- Debt to Equity Ratio 2.3 [Times
[3_ProjectCostStructure ]

- Land Cost 57,121,890 |Baht 36.6%

- Hard Cost 77,568,282 |Baht 49.7%

- Soft Cost 21,437,720 |Baht 13.7%

- Total Cost 156,127,892 |Baht 100.0%

¢
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AsTUANUAASU
1. Bued 29,321,506 - - 218,688 375,673 487,077 604,403 904,687 1,024,666 1,497,763 1,662,785 2,386,406 2,347,452 2,388,279 2,260,498 2,823,044 2,699,519 1,716,369 1,592,181 1,236,850 754,224 666,827 546,310 429,105 328,775 369,928 - -
2. Julauy 155,073,053 - 478,038 478,038 478,038 - - - - - 3,273,283 3,273,283 8,510,536 6,546,566 7,686,706 8,142,762 17,912,719 21,778,900 12,140,249 12,581,145 11,337,339 7,629,847 7,850,295 7,409,400 6,305,340 5,572,780 5,687,784 -
3. duq 6,332,693 - 117,675 - - - - - 666,825 - - - 195,816 304,605 304,605 413,393 455,653 427,061 318,273 318,273 318,273 318,273 672,162 530,698 679,300 291,812 - -
535U 190,727,252 - 595,713 696,726 853,712 487,077 604,403 904,687 1,691,491 1,497,763 4,936,068 5,659,689 11,053,804 9,239,450 10,251,809 11,379,199 21,067,891 23,922,330 14,050,703 14,136,267 12,409,836 8,614,947 9,068,766 8,369,202 7,313,414 6,234,520 5,687,784 -
~ —
ASTUARUAAIL
1. Afidiu 42,730,732 18,238,800 - - 6,119,100 18,372,832 - - - - - - = = - - - - - - - - - - - - - -
2. AW 14,391,158 - 2,481,514 2,416,139 2,551,336 2,375,604 1,010,538 1,332,591 1,070,703 709,615 347,270 37,006 - 29,420 29,420 - - - - - - - - - - - - -
3. Afasie 77,568,282 - - 497,515 1,286,165 2,704,689 4,051,913 4,698,517 5,970,802 5,035,949 5,035,949 4,538,434 5,035,949 5,372,003 5,035,949 4,612,456 4,010,340 3,472,857 2,504,191 3,145,904 3,145,904 2,399,631 2,399,631 2,275,252 338,283 - - -
4. @Ens 21,437,720 82,503 377,963 476,802 433,249 526,425 369,308 422,843 564,134 520,693 839,777 907,217 1,380,638 1,172,798 1,314,657 1,322,034 1,793,982 1,999,219 1,261,462 1,230,457 1,123,885 737,293 724,125 688,605 518,638 441,707 207,308 -
5UA8 157,257,686 18,321,303 2,859,477 3,390,456 10,389,851 23,979,550 5,431,759 6,453,951 7,605,639 6,266,257 6,222,996 5,482,657 6,416,587 6,574,221 6,380,027 5,934,490 5,804,322 5,472,075 3,765,653 4,922,022 4,269,788 3,721,057 3,123,755 2,963,857 856,921 441,707 207,308 -
ASTUAIUIANINS 33,469,566 (18,321,303) (2,263,763) (2,693,730) (9,536,139) (23,492,472) (4,827,356) (5,549,264 (5,914,148) (4,768,495) (1,286,928) 177,032 4,637,217 2,665,228 3,871,782 5,444,710 15,263,569 18,450,254 10,285,050 9,214,245 8,140,047 4,893,890 5,945,011 5,405,345 6,456,494 5,792,813 5,480,477 -
Wuanataunavasiiiu 19,652,000 (10,633,053) (2,542,619) (2,674,076) (4,936,323) (4,309,076) (2,124,331) (2,102,983 (1,874,724) (1,426,175) (63,821) 915,472 2,596,899 1,972,191 2,312,031 3,364,829 7,133,738 7,742,661 4,638,416 3,695,450 3,346,805 1,815,588 2,738,115 2,381,010 2,981,348 2,542,025 2,162,602 -
1. druaavnfainu
- Puamu 32,687,180 10,633,053 2,542,619 2,674,076 4,936,323 4,309,076 2,124,331 2,102,983 1,874,724 1,426,175 63,821 - - - - - - - - - - - - - - - - -
- BuRIVUETEN 10,633,053 13,175,672 15,849,748 20,786,071 25,095,147 27,219,478 29,322,461 31,197,185 32,623,360 32,687,180 31,771,709 29,174,810 27,202,620 24,890,589 21,525,759 14,392,021 6,649,359 2,010,943 (1,684,506) (5,031,312) (6,846,900) (9,585,014) (11,966,024) (14,947,373) (17,489,397) (19,652,000) (19,652,000)
- Aunu 52,339,180 - - - - - - - - - - 915,472 2,596,899 1,972,191 2,312,031 3,364,829 7,133,738 7,742,661 4,638,416 3,695,450 3,346,805 1,815,588 2,738,115 2,381,010 2,981,348 2,542,025 2,162,602 -
2. uAassuUIAIg
- Lﬁufjmﬁﬁ‘u 24,100,789 7,688,250 - - 4,079,400 12,333,139 - - - - - - 1 - P - - - - - - - - - - - - -
- iWanNu 6,966,223 - - - 163,028 4,469,623 377,132 732,424 575,292 418,159 208,362 22,204 J - 1 - - - - - - - - - - - - -
- Anfadsg 45,574,702 - - 298,509 636,243 2,380,634 2,325,894 2,713,856 3,464,133 2,924,161 2,924,161 2,625,652 2,924,161 3,125,793 2,924,161 2,670,065 2,319,255 1,996,765 1,435,178 1,820,206 1,820,206 1,372,442 1,372,442 1,297,815 202,970 - - -
Nufdusuias 76,641,714 7,688,250 - 298,509 4,878,672 19,183,396 2,703,026 3,446,281 4,039,425 3,342,320 3,132,523 2,647,855 2,924,161 3,125,793 2,924,161 2,670,065 2,319,255 1,996,765 1,435,178 1,820,206 1,820,206 1,372,442 1,372,442 1,297,815 202,970 - - -
Wudsunasszau 7,688,250 7,409,394 7,429,048 12,028,864 31,212,260 33,915,285 37,361,566 41,400,991 44,743,310 45,966,417 46,704,857 44,664,539 43,971,501 42,411,750 40,331,869 32,202,038 21,494,446 15,847,812 10,329,017 5,635,775 2,457,473 (749,424) (3,773,759) (7,248,904) (10,499,693) (13,817,567) (13,817,567)
mamﬁmsufj 3,656,403 57,662 55,331 55,240 80,579 197,712 214,893 237,222 263,461 284,969 291,349 291,952 277,572 271,596 258,913 180,467 157,517 124,842 107,420 90,866 73,134 41,616 27,113 14,977 - - - -
ﬂamﬁmsuﬁagau 57,662 112,993 168,233 248,812 446,525 661,418 898,640 1,162,102 1,447,070 1,738,419 2,030,371 2,307,943 2,579,539 1,633,880 1,814,347 1,965,888 2,081,180 2,179,048 2,260,363 1,749,009 1,789,848 1,816,961 1,831,938 - - - -
msiszAududsuiais (lanau) 90,459,281 - 278,856 278,856 278,856 - R R - - 1,909,415 1,909,415 4,964,480 3,818,830 4,483,912 4,749,945 10,449,086 12,704,358 7,081,812 7,339,001 6,613,448 4,450,744 4,579,339 4,322,150 3,678,115 3,250,789 3,317,874 -
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