5.1

ifZD»?

51

52

53

5.4

5.5

5.6

5.7

VMA

3,000,000
5

20

469

AN\,

4,325,000



122

51 :
«C (%)
1-150,000
150,001-1,000,000 15
1,000,001-3,000,001 25
3,000,001 30
, 2554
5
30
5.2
521 (Initial Investment)
* Program design License
(Software License) 2,000,000
. (Hardware)
2
20
10 20,000
1,200,000
(Printer) 60
7,000 420,000
1,620,000

10

500,000



123

. 5,000
1,000,000
1,000,000

500,000

5-2

52

()
Program design and License 2,000,000

Hardwares 1,620,000
500,000

5,000

1,000,000
200,000

1,000,000

1,000,000

1,325,000

5.2.2

53:

1,080,000
1,440,000

500,000

3,020,000



5.2.3

5-4 :

524

5-5:

5.2.5

Hardware

Hardware

1,620,000

1,000,000

3

5

1,620,000
1,000,000
100,000

70,000

20,000

2,810,000

()

5-5

540,000

200,000

740,000

124



VMA

AWIAINTalunIIng1ae
CHuLALONGKORN UNIVERSITY

125



N

o A W

10

5-6

%

1-5

1
3,260,000.00
500,000.00
60,000.00
1,080,000.00
1,440,000.00
500,000.00
1,000,000.00
523,400.00
720,000.00
100,000.00

9,183,400.00

2
3,749,000.00
575,000.00
69,000.00
1,242,000.00
1,512,000.00
550,000.00
1,100,000.00
523,400.00
756,000.00
105,000.00

10,181,400.00

10.9%

3

4,311,350.00
661,250.00
79,350.00
1,428,300.00
1,587,600.00
605,000.00
1,210,000.00
523,400.00
793,800.00
110,250.00

11,310,300.00

11.1%

1-5
4

4,958,052.50
760,437.50
91,252.50
1,642,545.00
1,666,980.00
665,500.00
1,331,000.00
523,400.00
833,490.00
115,762.50

12,588,420.00

11.3%

i 5
5,701,760.38
874,503.13
104,940.38
1,888,926.75
1,750,329.00
732,050.00
1,464,100.00
523,400.00
875,164.50
121,550.63

14,036,724.75

11.5%



127

5.3
VMA
5
5.3.1 VMA
- 2,000,000
- Hardware
(Printer) 27,000
20 / 2 /
- 30,000
- 600,000 /
5.3.2
3
. 1: (Base case):
VMA
2 /
' 20
. 2: (Worst case) :
VMA
20%
. 3: (Best case)
VMA

20%



5.4

5.5

5-7:

N

o b~ W

N

o b~ W

)

aa b~

20%

3

20%
20%
20%

20%

20%
20%
20%

20%

20%
20%
20%

20%

/

5-7

f8|j|f

mnn

1,726,000.00
2,071,200.00
2,485,440.00
2,982,528.00
3,579,033.60

1,380,800.00
1,656,960.00
1,988,352.00
2,386,022.40
2,863,226.88

2,071,200.00
2,485,440.00
2,982,528.00
3,579,033.60
4,294,840.32

128



5.5.1

E B B © ©o v~ o u »

5-8:

(Asset)
(Current Asset)

(1+2)
(Fixed Asset)
Program design and License

Hardware (Computer/ Printer)

(4+5+6+7+8+9+10)
(3+112)

5,116,390.84
1,296,000.00
6,412,390.84

2,000,000.00
1,296,000.20
500,000.00
5.000.00
800,000.20
1,000,000.00
200.000.00
5,801,000.40
12,213,391.24

11,768,641.05
1,555,200.00
13,323,841.05

2.000,000.00
972,000.40
500,000.00
5,000.00
600,000.40
1,000,000.00
200,000.00
5,277,000.80
18,600,841.85

20,474,561.21
1,866,240.00
22,340,801.21

2,000,000.00
648,000.60
500,000.00
5,000.00
400,000.60
1,000,000.00
200,000.00
4,753,001.20
27,093,802.41

15

31,699,779.29
2,239,488.00
33,939,267.29

2,000,000.00
324,000.80
500,000.00
5,000.00
200,000.80
1,000,000.00
200,000.00
4,229,001.60
38,168,268.89

W P

46,009,342.49
2,687,385.60
48,696,728.09

2,000,000.00
1.00
500,000.00
5,000.00

1.00
1,000,000.00
200,000.00
3,705,002.00
52,401,730.09



I
I

lgggl

(Liability)
(Current Liability)

(13+14)
(Fixed Loan)
(15-16)
(Owner)

(18+19+20)

& (12-22)

f.

ff

3 %
dszannunas nle/-ananu 1in 1-5

244,500.00
0.00
244,500.00
2,483,462.88
2,727,962.88

4,325,000.00
0.00
5,160,428.36
9,485,428.36
12,213,391.24

0.00

2

281,175.00
0.00
281,175.00

1,928,207.02

4,325,000.00
5,160,428.36
6,906,031.48
16,391,459.84

18,600,841.86

0.00

93

323,351.25
0.00
323,351.25
1,331,330.12
1,654,681.37

4,325,000.00
12,066,459.84
9,047,661.20
25,439,121.04
27,093,802.41

0.00

7 4

371,853.94

0.00
371,853.94
689,712.35

1,061,566.29

4,325,000.00
21,114,121.04
11,667,581.56
37,106,702.60
38,168,268.89

0.00

427,632.03
0.00
427,632.03
(0.00)

427,632.03

4,325,000.00
32,781,702.60
14,867,395.46
51,974,098.06

52,401,730.09

0.00



5.5.2

5-9 :
- »'f\ *hCPAN
(Asset)
(Current Asset)

@+2
(Fixed Asset)
Program design and License

Hardware (Computer/ Printer)

(4+5+6+7+8+9+10)
(3+11)

4,036.390.84
1,166,400.00
5,202,790.84

2,000,000.00
1,296,000.20
500,000.00
5.000.00
800,000.20
1,000,000.00
200,000.00

5,801,000.40

11,003,791.24

9.263.041.05
1,399,680.00

10,662,721.05

2,000,000.00
972,000.40
500,000.00
5,000.00
600,000.40
1,000,000.00
200,000.00
5,277,000.80

15,939,721.85

16.258.241.21
1,679,616.00

17,937,857.21

2,000,000.00
648,000.60
500,000.00
5,000.00
400,000.60
1,000,000.00
200,000.00
4,753,001.20

22,690.858.41

15

25.430,595.29
2,015,539.20

27,446,134.49

2,000,000.00
324,000.80
500,000.00
5,000.00
200,000.80
1,000,000.00
200,000.00
4,229,001.60

31,675,136.09

T

37,276,721.69
2,418,647.04
39,695,368.73

2,000,000.00
1.00
500,000.00
5,000.00
1.00
1,000,000.00
200,000.00

3,705,002.00

v 4%[%90'370'7%1



14

16
17

20

22

I
I

(Liability)
(Current Liability)

(13+14)
(Fixed Loan)
(15-16)
(Owner)

(18+19+20)

& (12-22)

244,500.00
0.00
244,500.00
2,483.462.88

2,727,962.88

4,325,000.00
0.00
3,950,828.36
8,275,828,36
11,003,791.24

0.00

281,175.00
0.00
281,175.00
1,928.207.02

2,209,382.02

4,325,000.00
3,950,828.36
5,454,511.48
13,730,339.84

15,939,721.86
» I'S I1| 1® 1

0.00

323,351.25
0.00
323,351.25
1,331,330.12

1,654,681,37

8

4,325,000.00
9,405,339.84
7,305,837.20
21,036,177.04
22» , 58,,

0.00

371,853.94

0.00
371,853.94
689,712.35

1,061,566.29

4,325,000.00
16,711,177.04
9,577,392.76
30 613,569.80

467513600

0.00

427,632.03
0.00
427,632.03
(0.00)

427,632.03

4,325,000.00
26,288,569.80
12,359,168.90
42,972,738.70

Loo’'s7073

0.00

cel



5.5.3

5-10 :

78N19

Auning (Asset)

(Current Asset)

(1+2)
(Fixed Asset)
Program design and License

Hardware (Computer/ Printer)

(4+5+6+7+8+9+10)
(3+11)

7,276,390.84
1,555,200.00

8,831,590.84

2,000,000.00
1,296.000.20
500,000.00
5,000.00
800,000.20
1,000,000.00
200,000.00
5,801,000.40

14,632,591.24

as 2

16,779,841.05
1,866,240.00

18,646,081.05

2,000,000.00
972,000.40
500,000.00
5,000.00
600,000.40
1,000,000.00
200,000.00
5,277,000.80

23,923,081.85

28,907,201.21
2,239,488.00

31,146,689.21

2,000,000.00
648,000.60
500,000.00
5,000.00
400,000.60
1,000,000.00
200,000.00
4,753,001.20
35,899.690.41

15

4
/:\!/H r_—T‘ - 7

44,238,147.29
2,687,385.60

46,925,532.89

2,000,000.00
324,000.80
500,000.00
5,000.00
200,000.80
1,000,000.00
200,000.00
4,229,001.60

51,154,534.49

Ifiy m

63,474,584.09
3,224,662.72

66,699,246.81

2,000,000.00
1.00
500,000.00
5,000.00
1.00
1,000,000.00
200,000.00
3,705,002.00

70,404,248.81

eel



14

16

17

©

I
I

(Liability)

(Current Liability)

(13+14)

(Fixed Loan)

V;

(15-16)

(Owner)

(18+19+20)

/ fgt'1?

idgpgMAUy}\ B

(12-22)

-yl.]:- .-

244,500.00
0.00
244,500.00
2,483,462.88

2,727,962.88

4,325,000.00
0.00
7,579,628.36
11,904,628.36
14,632,591.24

@]

281,175.00
0.00
281,175.00
1,928,207.02

2,209,382.02

4,325,000.00
7,579,628.36
9,809,071.48
21,713,699.84

23,923,081.86

0.00

323,351.25
0.00
323,351.25
1,331,330.12

1,654,681.37

4,325,000.00
17,388,699.84
12,531,309.20
34,245,009:04
35 899,690,41

0.00

371,853.94

0.00
371,853.94
689,712.35

1,061,566.29

4,325,000.00
29,920,009.04
15,847,959.16
50,092,968.20

51,154,534.49

0.00

427,632.03
0.00
427,632.03
(0.00)

427,632.03

$llilp\ ":f ' APE

4,325,000.00
45,767,968.20
19,883,848.58

69,976,816.78

0404

0.00



5.6

5-11:

o A w »

o

10

12

5-12

/ (Profit & Loss)

1
17,280,000.00
5,640,000.00
11,640,000.00
3,543,400.00
8,096,600.00
523,999.60

- 200,559.89

I ) (1-2)

I ) (3-4)

I )
(5-6-7-8)
30% 2.211,612.15

(9-10)

7,372,040.51

5,160,428.36
5,160,428.36

I )
I )

2
20,736,000.00
6,357,000.00
14,379,000.00
3,827,400.00
10,551,600.00
523,999.60
161,841.15

9,865,759.25

2,959,727.78
6,906,031.48
12,066,459.83

5-10

/

93
24,883,200.00
7,169,450.00
17,713,750.00
4,144,300.00
13,569,450.00
523,999.60

120,220.11

13,045,450.40

3,913.635.12
9,131,815.28
21,198,275.11

4
29,859,840.00
8,093,962.50
21,765,877.50
4,498,425.00
17,267,452.50
523,999.60
75,479.24

16,743,452.90

5,023,035.87
11,720,417.03
32,918,692.14

7,325,000

5-11

5
35,831,808.00
9,146,581.63
26,685,226.37
4,894,705.75
21,790,520.62
523,999.60
27,384.66

21,266,521.02

6,379,956.31
14,886,564.71
47,805,256.86



3 I ) (1-2)

5 I ) (3-4)

9 I( )
(5-6-7-8)

10 30%

11 I ) (9-10)

12 /( )

(Profit & Loss)

1
15,552,000.00
5,640,000.00
9,912,000.00
3,543,400.00
6,368,600.00
523,999.60

200,559.89

5,644,040.51

1,693,212.15
3,950,828.36

3,950,828.36

2
18,662,400.00
6,357,000.00
12,305,400.00
3,827,400.00
8,478,000.00
523,999.60

161,841.15

7,792,159.25

2,337,647.78
5,454,511.48

9,405,339.83

/

8
22,394,880.00
7,169,450.00
15,225,430.00
4,144,300.00
11,081,130.00
523,999.60

120,220.11

10,557,130.40

3,167,139.12
7,389,991.28

16,795,331.11

1-5
4

26,873,856.00
8,093,962.50
18,779,893.50
4,498,425.00
14,281,468.50
523,999.60

75,479.24

13,757,468.90

4,127,240.67
9,630,228.23

26,425,559.34

5
32,248,627.20
9,146,581.63
23,102,045.57
4,894,705.75
18,207,339.82
523,999.60

27,384.66

17,683,340.22

5,305,002.07
12,378,338.15

38,803,897.50



10

11

12

-13 ¢ /1

I ) (1-2)

I ) (3-4)

I )

(5-6-7-8)
30%

I( )

I( )

(9-10)

(Profit & Loss)

1
20,736,000.00
5,640,000.00
15,096,000.00
3,543,400.00
11,552,600.00
523,999.60

200,559.89

10,828,040.51

3,248,412.15
7,579,628.36

7,579,628.36

2
24,883,200.00
6,357,000.00
18,526,200.00
3,827,400.00
14,698,800.00
523,999.60

161,841.15

14,012,959.25

4,203,887.78
9,809,071.48

17,388,699.83

/

3
29,859,840.00
7,169,450.00
22,690,390.00
4,144,300.00
18,546,090.00
523,999.60

120,220.11

17,901,870.29

5,370,561.09
12,531,309.20

29,920,009.04

1-5
4

35,831,808.00
8,093,962.50
27,737,845.50
4,498,425.00
23,239,420.50
523,999.60

75,479.24

22,639,941.66

6,791,982.50
15,847,959.16

45,767,968.20

5
42,998,169.60
9,146,581.63
33,851,587.97
4,894,705.75
28,956,882.22
523,999.60

27,384.66

28,405,497.96

8,521,649.39
19,883,848.57

65,651,816.77



( )
5-13
5-15
5-14:
1
I )
"1 [ ]
)
)
i)
(1+2+3+4+5)
)
515
»
VIC» )
i)
(19)
(1C)
(1+2+3+4+5)
9 ()
&(

138

/ =
3
5-14
(Pay Back Period)
ft -
/ 1-5
1 2 3 4 5
5,160,428.36 6,906,031.48 9,047,661.20 11,667,581.56  14,867,395.46
523,999.60 523,999.60 523,999.60 523,999.60 523,999.60
0.00 0.00 0.00 0.00 0.00
244,500.00 36,675.00 42.176.25 48,502.69 55,778.09
1,296,000.00 259,200.00 311,040.00 373,248.00 447,897.60
4,632,927.96 7,207,506.08 9,302,797.05 11,866,835.85 14,999,275.55
4,632,927.96 11,840,434.04 21,143,231.09 28,377,138.98  36,168,908.45
7,325,000.00 7,325,000.00 7,325,000.00 7,325,000.00  7,325,000.00
- . m m |
(Pay Back Period)
] lP MMMMR R In
/ 15
1 2 3 4 5
3950,828.36 545451148 7,305,837.20 95773276 1235916890
523.999.60 523,999.60 523,999.60 523.999 €0 523,999.60
000 000 000 000 000
244,500.00 3667500 217625 48,502.69 55,778.09
1,166,400.00 233,280.00 279.936.00 33592320 403107.84
3552.927.9% 5,781,906.08 759,077,056 9813971 86  125358%8.75
3552927,9 9.334,834.04 16926,911.09 26740829% 3927672169
7.325,000.00 7,325,000.00 73500000  7,325,000.00
(I |



5-16:
3
1
1 I ,) » 3,950,828,36
2 523999.60
3 () 00
4 mi ) 244,500.00
5 1) 1,166,400.00
6« (1+243+445) 3552927.96
7 ) 3552927.9%
8 7,325,000.00

5.1

(Pay Back Period)

5,781,906.08
9,334,834.04

7,325,000.00

(Net Present Value: NPV)

(Free cash flow)

14

/ 15

7,592,077.05
16,926,911.09

7,325,(00.00

NPV

(Internal rate of Return: IRR)

5-16

5-17

122.5 5-18

VMA

20%

IRR

IRR

9,813,971.85
26,740,882.94

7,325,000.00

ROE

91.42

IRR

139

55,778.09
403107.84
12,535,838.75
39,276,721.69

7,325,000.00

75.42



5-17: (Net Present Value: NPV)

(Internal Rate of Return: IRR)

- )
IRR
(7,325,000.00)
4,632,927.96 4,632,927.96
7,207,506.08 7,207,506.08
9,302,797.05 9,302,797.05
11,866,835.85 11,866,835.85

14,999,275.55 370500200 18,704,277.55 9142%

5-18: (Net Present Value: NPV)

(Internal Rate of Return: IRR)

o
- )
IRR
(7,325,000.00)
3,552,927.96 3,5652,927.96
5,781,906.08 5,781,906.08
7,592,077.05 7,592,077.05
9,813,971.85 9,813,971.85

12,535,838.75 370500200 16,240,840.75 7542%

PV

(7,325,000,00)

32,620,571.92

(7,325,000.00)

26,935,671.15

140

NPV

25,304,571.92

NPV

19,610,671.15



5-19:

141

(Net Present Value: NPV)

(Internal Rate of Return: IRR)

)

6,792,927.96
10,058,706.08
12,724,237.05
15,972,563.85

19,926,149.15

5-20 :

(Payback Period)

(
(NPV)

3,705,002.

)

(IRR)

(7,325,000.00)

6,792,927.96
10,058,706.08
12,724,237.05
15,972,563.85

23,631,151.15

25,304,571.92

91.42%

A )k N
IRR Pv NPV

(7,325,000.00)

122.50% 44,017,373.46 36,692,373.46

5-19
2 2
19,610,671.15 36,692,373.46
75.42% 122.50%
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