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ABSTRACT

This research is a mixed research, the objective is to study the
appropriate investment model in real estate development business for living. It is a
modification from 4 commercial buildings in the Siri Nakhon Square project, Nakhon
Si Thammarat Province. After the researcher collected and analyzed the data, it was
found that the sample group focused on the market mix of housing. It was found
that the factor with the highest average was the accommodation factor, with an
average of 4.0430%, followed by a location factor with an average of 3.95%, and a
price factor. with a mean of 3.98% and a safety factor accounted for 3.90%,
respectively.

Investment analysis divided into 2 projects, room for rent project and
commercial building for rent project. It was found that the room for rent project
generated greater value of money than the commercial building for rent project. As
for the room for rent project, the analysis results of value of money are divided into
3 cases, namely, in normal case - net present value (NPV) is 25,429,070 million baht,
internal rate of return (IRR) is 29.50%, and payback period is 10.97 years. In best case,
net present value (NPV) is 31,052,405.00 million baht, internal rate of return (IRR) is
34.33%, and payback period is 9.60 years. In worst case, net present value (NPV) is
14,182,401.67 million baht, internal rate of return (IRR) is 19.43%, and payback period
is 15.32 years. With regard to commercial building for rent project, the analysis
results of value of money are divided into 3 cases as follow: In normal case, net
present value (NPV) is 12,983,777.61 million baht, internal rate of return (IRR) is
22.30%, and payback period is 15.85 years. In best case, net present value (NPV) is
16,809,175.19 million baht, internal rate of return (IRR) is 26.85%, and payback period
is 13.75 years. In worst case, net present value (NPV) is 5,332,982.45 million baht,
internal rate of return (IRR) is 12.30%, and payback period is 14.52 years.
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Source: Real Estate Information Center (REIC)

Note: - Bangkok Metropolitan Region (BMR) is defined as Bangkok and the five
adjacent provinces of Nakhon Pathom, Pathum Thani, Nonthaburi,
Samut Prakan, and Samut Sakhon.
- Construction Permits including self-built houses
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Note: *Low-rise housing includes detached houses, semi-detached houses and
townhouses .
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2.4.4 uuAALLUN15Aa1n (The Marketing Concept)
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2.4.7.4 A15daE5uN15Aan (Promotion)
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2.4.8 WWIAANITIENINITAAIN (Market Research)
LWIAANITITENNITAAIA (Market  Research) Ao NszUIuMaAU
TUTMUAEIATIV YA NEUTLNA Wialiinnsnainaunsatveyamaiiunldasislonia

LaENAENSNNINITIaIn azdavihliimnueioulniluiiniegsia wu mavinlaan nsuds

drunann NIENESUNTIAIN WarnsaseauanARngulsduiy doyamailavyies

¥
IS Y a

3gnAdeduduaruinisiluuiazdostiels Yaduiidnanenisienuassindulideves

[
¥ a 1

anf winnaeglsUnvilvignAgeuasliveduiuazuinswiazegns vilidnmnainauise

Y 9

'
o v =

deyawallldinenavauesdadenng
sendu 2 Usznm fie eugunll uasivend

9

udmsngdeansla lagn1s33en1ensnaiauus
Qi FRIAIUNMINANNWUUARY e lidenndaiy
TOUATIFBINITOL IVITIWALN TN IUNGUFIDE 1 oA N UE TN TIATIZYRAT AN

WUUADUANY
2.5 WUIRANITIATIZIAUNY

AUNU N80T YaAITDININYINTIAATUIINAINTTUVDITIND YaA19zAea
anusednlalunieduasiiiilasinsiulsslerivsenanouwnuluguveminddunse

a v da X a v A a X % v A v v
NSUSMIAUUIAATUYRISIAY Auyuiiintuenavglilsslevilulagiunselusuianila
dladunulafifetundnwaziansialiuseloviluisduuds duuiuiazdeduaildaneduun

oy 3 Uszinn fail

251 Funuasd
Funuasil mneds dunuruitldasuuaslumussfuresnisadn
TurrswesmsudnsyiunilsudduyuasidomiefaziuasunadunsanasinuImanisuan
Fuanntu uennddunuasiisaussenidudunuasin 2 Snwae fe Funuasiiszezen

(Committed Fixed Cost) tJusiunumsiiilianunsaaeundadlaluszasdugu dya i

'
1 =)

szeze” AndousAndudu wazAuvuaINszesdy (Discretionary Fixed Cost) dntdusiunu

Aa a & < & A v a Y a ! ! ! Vo1
AniindulunsinsnanmMsUssgavsedindulavesuims wu Alawan Arlddeluns

Aunduwazddedududmsuludainisuimswasunuasidulngdnsmuauldmeduims

1%
tY

SYAUFLYINTIY



16

2.5.2 duvuruuls (Variable Costs)
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OWNER

RECEPTIONIST

HOUSE KEEPING SECURITY TECHNICIAN

ANA 4.4 1ASIF519N1TUSUITIANITNUNITUEATURDIN N 1AL
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eswiolud
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- vImsalussdnshiussgdulumaudune
- AIUANLATALANITINTUYBUAaYRNY
- AIUANLATAKANTINNUIAETINYEIBIANT
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- Tiduuzi wilvdgmuasuimsgnnidnanlduing
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- ATIINTIANNATDIALATAIUTIUS BTSNl ULaE NMBUBNYBY

1AS9NT
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RIG
SAWAUNSNEINNT 31,200,000 - 31,200,000
Alaaneneusy
ANTUIY
4 | enlewanussudunus 20,000 - 20,000
5 | Rununyuieu 300,000 300,000
(Working Capital)
394 31,520,000 31,520,000

4.6.1 deauufgruusznaunisineanudululdnisinistuvesiasenis
v o v ]
POINN L9Akn
- 1ASINSHEUAILNTAB LA TUNSUSEUNUAULADUFIMN AL W.A.2565

- Tassnslddnnselunistnsenilszozenn (Amortizing)

4.6.2 FNNAFIUTIETUVRILATINITHOIWA L
1. Tasensuuseaniluaimsay 6 wiea sy 24 vieein wuadu
WOWINTIERBU 12 %09 nauay 5,000 U kagresnnsedy Tuag 650 U
2. ARORIINISNNAN 80% MaBATLELIaIlATINIG
2.1 dviuieninneeu AnBnsINMinioears0 naonenglasinTs
swswlanaiay (0.80) (12) (5,000) = 48,000 UmABLABU WU 576,000 Unssl
2.2 @MSUTRINNI18TY ANBRIINTSNSREay 80 saustulase

wwau (0.80) (12) (650) (30) = 187,200 UsiaLaay AU 2,246,000 Unsial
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3. 910ledue laun ArIasnAuazUNANEEAIREEY INATALN AL
AUsEnauNsegiseray 10 YaeR g delion WaAngnI 1N 80% TIus1elaauT Aawiou

WINAU 115,200 UNNABLADUY

4.6.3 @UNAFIUTIEINYLIATINITHBIWA LGN
1. ALUUIUYINAINNEERR 1 AL WauaL 12,000 UM
2. AEnusShwANuUasniy 2 AU Wweuay 24,000 U
3. wilnaugenUnge 1 AU hsuay 12,000 UM
4. WIAMURDUSU 1 AU Lhauay 12,000 U
5. AndouseAudeday 0.25 vesduninganns
6. Andausan (Depreciation) AnwuUIELASY (Straight Line) 20 T

Wyevay 5%
4.7 N15RATIZAAUNRANIN (SCENARIO ANALYSIS) NSelhaann liikan

Scenario Analysis L{umsassauLfguvesEnunsaifitmnnduiiidy
faganunsaimanivinliinanssnuiunsinseidunmsiu Ssonvasinatunisdinduls
Tunsaauld TaensAnunedsilfimsinsesiauuinm 3 nsdl fei

1. Normal Case ndsdiasufiunslutusn fignsnaidiing 80 % ynd

2. Best Case néailadifiunisluliusn f8msnsidsing 90% nnd

3. Worst case ndaidadifunisludusn fisnsinisidaing 60 % ynd

a o

a i o &
»1519% 4.29 yjaﬂqﬁj"ﬂ'ﬂUUﬁWﬁ @G]i']ﬁ\la@]@‘ULLWUI?’WQﬂ'ﬁLLﬁSiSEJ%L'Ja']IUﬂ'ﬁﬂuwu

il

Scenario NPV (u1n) IRR PB(Yrs)
Normal case 7,058,225.63 19% 13.00
Best case 12,592,603.33 23% 10.00
Worst case 2,253 695.71 15% 15.00

INENTNN 4.29 NANITUATIER WUTINT Best Case HyarrUagiugnives
1nsan1s (NPY) uuin Inedidnsmaneuuunielulasinis (RR) 23% wasilszeziiainsiunu
109
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4.8 F3UNANITAATINAMUANAINIINITRUEMTUNTAITRIRN WL

M5 4.30 AUANAMIINTRUEMTUNSEvieainlvia

Scenario Normal Best Worst
NPV (un) 25,429,070.56 31,052,405.00 14,182,401.67
IRR 29.50% 34.33% 19.43%
PB (years) 10.97 9.60 15.32

a = ~ Y av v ° 9] a
M990 4.31 ﬂqiLﬂiﬁlULV]EJU?J@%@WVLWQqﬂLLUUa@UQqNLLagﬂqﬁu’]ll{leN’]uf\]iﬂ

dayanlannuuudauniy

AsUuNlgauase

1. FRINSMINLIUINNINAIT 25 A5

wnsIuld

nalasenisiieaniuuesiniininzaudmsu
nsineoutaziiulungnsznsis atufl 55 ven

AUNTEINVURRAIUALBIANT W.A. 2522

2. ABINISANUALDIN

NATINITEAIA AR WU T UUTEINATINT

3. Aesn1sANUUasniy

191ASINISIALAINT N US N wIAIUUaRANY 2

1 [ 1 o | I
AU Tnguuaduaisnatsiulazadienanemu

4. smeniligaiull

1ASINISARANLINLABIAUAY 650 U ABAU T4
] a ~ ~ o | 1
Wusiaimmunzauileonguiugudanaznis

ANLLAIBINNNVIUEE)

5. $94N15N99ATOVILNEIND

N191ASINNT ASUATALAIS LAARNLULTNADATE

Wganaazazanazuienielulasinig

6. fRINTnaLazasIsUlnaliney

o w

landaanstaTinusea iy

lAsan1s Asuasawads aegvintalananaies
yasAIssus1vkaznelulasanisusenauluse
Sue1ms “InU” KFC Drive Thru, Starbucks,

Swensen's




A5 4.32 KaBATIENAINANAMIIN TR M UrRain Yy nsdlun@ (Normal Case) U7 1-10

sinadin Growth 5%
AitAuuaza1As 13,000,000
AT T A AN 3,900,000
Afipwasslasiaaiimiu 1,300,000
AlseonUssndniug 20,000
Gumuiyuiieu (Working Capital) 300,000
sdunSnddnan dauld 5,200,000 it
85U Case 0% 1 2 3 4 5 6 7 8 9 10
selda nfasinlid Tadau. 720,000 B0% 576,000 £04,800.00 £35,040.00 666,792.00 700,131.60 735,138.18 771,895.09 810,485 .84 851,014.34 893565.05
selda nfasinlid et 2,808,000 B0% 2246400 | 2,358,720.00 | 247665600 | 260048880 | 273051324 | 2867,03890| 3,01039085| 3,160,9103%9| 331895591 | 348490370
T 2822400 2963,520 3,111,696 3,267,281 3,430,645 3602177 3782286 3,971,400 4,169,970 4,378,469
T8 Rate Growth 5%
AmtnsTudneRTulaoais 144,000 100% 144,000 151,200 158,760 166,698 175,033 183785 192974 202622 212,754 273,391
ALt ATILEEETA 1 AU 144,000 100% 144,000 151,200 158,760 166,698 175,033 183785 192974 202622 212,754 273,391
AmtinsudneRTulaoais 2 Au 288,000 100% 288,000 302,400 317,520 333,396 350,066 367569 385,948 405,245 475 507 446 783
wiineugeuig 1 A 144,000 100% 144,000 151,200 158,760 166,698 175,033 183785 192974 202622 212,754 273,391
wilneTudausy 1 Au 144,000 100% 144,000 151,200 158,760 166,698 175,033 183785 192974 202622 212,754 273,391
AU TR (Depreciation) ARWUUEUATS (Straieht Line 5,200,000 5% 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000
yartaumIndanavsind uden 17,940,000 17,680,000 17,420,000 17,160,000 16,900,000 16,640,000 16,380,000 16,120,000 15,860,000 15,600,000
AeUseiuelas 025 vesEunindonas 18,200,000 0.25% 45500 44850 44 200 43,550 42,900 42250 41,600 40,950 40,300 39,650
T 1,169,500 1,212050 1,256,760 1,303,738 1,353,097 1,404957 1459443 1,516,685 1,576,822 1,639,998
seldvdsinaldde 1,652,900 1,751,470 1,854,936 1,963,543 2,077,547 2197220 2322843 2454715 2,593,149 2,738,471
i lsavigndsinn1d 309 0% 1,157,030 1,226,029 1,298,455 1,374,480 1,454 283 1538054 1625990 1,718,301 1,815,204 1,916,930
nTzuAiuaR -5,200,000 1,157,030 1,226,029 1,298,455 1,374,480 1,454 283 1538054 1625990 1,718,301 1,815,204 1,916,930
nIsLAlUaRaAL A -18,520,000] (17,362,970) (16,136,941) (14,838,486) (13,464,006) (12,009,723) (10,471669) (8845678) (7,127,378) (5,312,174) (3,395,244)

09



M13N 4.33 HAIATIRANUANAIMINTRIUAMTUTRIN LYY nsalund (Normal Case) U1 11-20

Wamin
FniiAuuazanaT 13,000,000
ATMDAT 19 TIIAIMNLAS 3,900,000
A puaadadiaeiiimiu 1,300,000
AlswanlszrEniug 20,000
Hunuuiieu (Working Capital) 300,000
SR ninEelE 5,200,000
T30 Case 80% 1 12 13 14 15 16 17 18 19 20
el FT nfasinlia edou. 720000 B0% 938,243.31 985,15547 1,034,413.24 1,086,133.91 1,140,440 60 1,197,462.63 1,257,335.76 1,320,20255 1,386,212.68 1,455,523.31
el nifasdinlfidn s1e%u 2,808,000 80% 2,659,148 89 3,842 10633 403421165 423592223 4,447 71834 4670,104.26 4,903,609 48 5,148,78995 5406,229.45 5,676,540.92
T 4597392 4,827 262 5,068,625 5322056 5,588,159 5,867 567 6,160,945 6,468,993 6792442 7,132,064
8T8 Rate
Amiinauinem i aonds 144,000 100% 234561 246,289 258603 271,533 285,110 299 366 314,334 330,051 346,553 363,881
AusitharuEsn 1 Ay 144,000 100% 234561 246,289 258603 271,533 285,110 299 366 314,334 330,051 346,553 363,881
Amiinauinwmnnlasnds 2 Au 288,000 100% 469,122 492,578 517207 543067 570,220 598,731 628,668 660,101 693,106 727,762
WinautautT 1 AY 144,000 100% 234561 246,289 258603 271,533 285,110 299 366 314,334 330,051 346,553 363,881
winudauiu 1 A 144,000 100% 234561 246,289 258603 271,533 285,110 299 366 314,334 330,051 346,553 363,881
a1 (Depreciation) ARLULLEATS (Straight Line) 5,200,000 5% 260,000 260,000 260000 260,000 260,000 260,000 260,000 260,000 260,000 260,000
qaﬁﬁw%‘wﬁmmﬁﬁnhﬁw 15,340,000 15,080,000 14,820,000 14,560,000 14,300,000 14,040,000 13,780,000 13,520,000 13,260,000 13,000,000
Andeussiufelos 0.25 vesdunindoms 18,200,000 0.25% 39,000 38,350 37,700 37,050 36,400 35,750 35,100 34,450 33,800 33,150
T 1,706,365 1,776,083 1,849320 1,926,251 2,007,061 2,091,944 2,181,104 2,274,754 2373119 2476435
Tieldndainmldd e 2891027 3,051,179 3,219305 3,395,805 3,581,098 3,775,623 3,979,842 4,194,239 4419323 4,655,629
lsavbuiisinn1é 30% 30% 2023719 2,135,825 2253514 2377064 2,506,769 2642936 2,785,889 2,935,967 3093526 3,258,940
AIsLA AR -5,200,000| 2023719 2,135,825 2253514 2377064 2,506,769 2642936 2,785,889 2,935,967 3093526 3,258,940
nasueiuan ey -18,520,000] (1371,525) 764,300 3017814 5,394,878 7,901,646 10,544 582 13,330,471 16,266,439 19,359,965 22618905

19




A5 4.34 NEBATIENAIUANAMIINTRUEMTURIRn Y n3dlfingn (Best Case) UM 1-10

Waavin Growth 5%
Fimuuazenas 13,000,000
ANEAT TN ATANLAY 3,900,000
At uazle ST en ARy 1,300,000
Anlemlszanduiug 20,000
Giwpumynieu Working Capital) 300,000
s1uBumSwdvinadauls 5,200,000 b
05U Case 0% 1 2 3 il 5 6 7 8 9 10
sl miaain i Tedau. 720,000 50% 648,000 680,40000 714,420.00 750,141.00 787648.05 827,030.45 B66,361.98 91180107 957,39113 | 1,005,260.68
Fwldmnaminbmdn seTu 2808000 90% 2,527,200 | 265356000| 2786238.00| 292554990 307182740| 322541876| 33B6689.70| 355602419| 373382540 3920516.67
T 3,175,200 3,333,960 3,500,658 3,675,691 3,859,475 | 4,052,449 |  4,255072 4467825 | 4,691217| 4925777
TWTW Rate Growth 5%
Antnauiawiaslaansy 144,000 100% 144,000 151,200 158,760 166,608 175,033 183,785 192,974 202,622 212,754 223391
AwitimhaTuazen 1A 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192,974 202,622 212,754 223,391
Amiaiasamnlaandy 2 Ay 288,000 100% 288,000 302,400 317,520 333,396 350,066 367,569 385,948 405,245 425,507 446,783
niinsmgmniige 1 Ay 144,000 100% 144,000 151,200 158,760 166,608 175,033 183,785 192,974 202,622 212,754 223391
winaWRBLEY 1 Ay 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192,974 202,622 212,754 223,391
Finidaus7Pn (Depreciation) Amwutiduns (Straight Line) 5,200,000 5% 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000
HELE DT Samsndaindday 17,940,000 | 17.680,000| 17420000 | 17,160000| 16,500,000 16,640,000 16,380,000 | 16120,000| 15860,000| 15,600,000
Audessiutelas 0.25 vodmindans 18,200,000 0.25% 45,500 44,850 44,200 43550 42,900 42 250 41,600 40,950 40,300 39,650
T 1,169,500 1,212,050 1,256,760 1,303,738 1,353,097 1,404,957 1,459,443 1,516,685 1,576,822 1,639,998
TeldvdaitnAilians 2005700 | 2,121910| 2243898 | 2371953 | 2506378 | 2647492| 2795629 2951,140 3,114,395 3,285,780
mlsgvnaminnTs 30% 30% 1,403,990 1,485,337 1,570,729 1,660,367 1,754,465 1,853,244 1,956,940 2065798 |  2,180077| 2,300,046
nIzuAliuER -5,200,000 1,403,990 1,485,337 1,570,729 1,660,367 1,754,465 1,853,244 1,956,940 2065798 |  2,180077| 2,300,046
ATzUARUARAZ Y -18,520,000{ (17.116,010)| (15630,673) (14,059.944) (12399577)| (10,645113) (8,791,868) (6,834,928) (8,769,130) (2,589,053) (289.007)
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A5 4.35 NAIATINAMLANAM N TR MTUTBain g nsdlfingn (Best Case) Ui 11-20

waain
FTAfLLEZ MMT 13,000,000
ANBET N TILAANLAT 3,900,000
e suaz e TS Bu 1,300,000
Alerwau Tl T @i 20,000
Guyudey (Working Capital) 300,000
5B finn Beald 5,200,000
75U Case 90% 11 12 13 14, 15 16 17 18 19 20
TelF N ain e 1o 720,000 90%| 105552372 1,108,299.90 1,163,714.90 1.221,500.64 128299568 1347,145.46 141450273 148522787 1,550,489 26 163746373
se/lFmnsinasinlie T 2,808,000 90%| 411654250| 432236063| 453848811 476541251 | 500368314 | 525386730 | 551656066 570238860 |  608200813| 638610853
Ert] 5,172,066 5430670 5702203 5,987,313 6,286 679 6,601,013 6,931,063 7277617 7,641,497 8023572
T Rate
FAmilnnuinsAnutaaniy 144,000 100% 234561 246,289 258603 271,533 285,110 299 366 314,334 330,051 386,553 263,881
FwsvwiRLEze I 1 AU 144,000 100% 234,561 246,289 258603 271,533 285,110 299 366 314,330 330,051 346,553 363,881
Amlnnuinmenulaeniy 2 Au 288,000 100% 459,122 492578 517207 543,067 570,220 598,731 628,668 660,101 693,106 727,762
viinaTusautige 1 Au 144,000 100% 234561 246,289 258603 271,533 285,110 299 366 314,334 330,051 386,553 263,881
wina TRty 1 M 144,000 100% 234,561 246,289 258603 271,533 285,110 299,366 314,334 330,051 346,553 363,881
ﬂ'ﬂlﬂlauﬂﬂ‘l (Depreciation) AAkUUIEURT (Straight Line) 5,200,000 5% 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000
yarduindammmisinm e 15,340,000 15,080,000 14,820,000 14,560,000 14,300,000 14,040,000 13,780,000 13,520,000 13,260,000 13,000,000
Fudethziudtdas 0.25 verdunindans 18,200,000 0.25% 39,000 38,350 37,700 37,050 36,400 35,750 35,100 34,450 33,800 33,150
T 1,706,365 1,776,083 1,849,320 1,926,251 2,007,061 2091944 2,181,104 2274754 2373119 2476435
Telavdwindlsas 3,465,701 3650586 3852883 4,061,062 4279618 4,509,069 4,749 960 5002863 5268378 5,547,137
ilsgvaudsfnn 18 30% 30% 2425991 2558210 2697018 2,802 744 2,995,733 3,156,348 3,324 572 3,502,004 3,687,865 3,882,996
T8 WA 5,200,000 2425991 2558210 2697018 2,842,744 2995733 3,156,348 3,324 972 3,502,004 3,687,865 3,8829%
nThARuARETEY -18,520,000 2,136,984 4,695,194 7392212 10,234,956 13,230,688 16,387,036 19,712,008 23214012 26901877 30,784,873
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A5 4.36 NEIATIENAIUANAMIINTRUEMTURRIRN MY n3dlueign (Worst Case) Ui 1-10

ViaaTin Growth 5%
AnTeuLAzaTS 13,000,000
FAEes T ILA AN 3,900,000
A Az a e R T 1,300,000
Al sz s vieg 20,000
Fuumyudeu (Working Capital) 300,000
sauEmnevna e le 5,200,000 it
e Case 0% 1 7 3 q 5 3 7 8 9 10
sellstamtain b s 720,000 0% 432000 45360000| 476,280.00 500,094.00 52509870 551,353.64 578921.32 60786738 638,260.75 670,173.79
swlsiorinsinle seTu 2,808,000 0% 1680800 | 1,769.04000 | 185749200 | 195036660 | 204788493 | 2150279.18| 2257.79314| 237068279 248021693 | 251367778
T 2,116,800 2,222,640 2333772 2,450,461 2,572,984 2,701,633 2836,714 2,578,550 3,127,478 3,283,852
FTE Rate Growth 5%
AmtinausnA e Uaensis 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192,974 202,622 212,754 223,391
AriniruEzan 1 A 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192,974 202,622 212,754 273,391
Anmineuinsaaonds 2 Ay 288,000 100% 288,000 302,400 317,520 333356 350,066 367,569 385,948 405,245 425,507 446,783
wiinemtemitza 1 au 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192,974 202,622 212,754 273,391
WUy 1 Ay 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192,974 202,622 212,754 223,391
AT (Depreciation) Aruuuidunss (Straight Line) 5,200,000 5% 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000
yarduwITH dmamdnind e 17,940,000 17,680,000 17,420,000 17,160,000 16,500,000 16,640,000 16,380,000 16,120,000 15,860,000 15,600,000
fnlssiustilas 0.25 vevdunindons 18,200,000 0.25% 45500 44850 44,200 43550 42,500 42250 41,600 40,950 40,300 39,650
T 1,169,500 1,212,050 1,256,760 1,303,738 1,353,097 1,408,957 1,459 443 1,516,685 1,576,822 1,639,998
swlsvdninenlians 947 300 1,010,590 1,077,012 1,146,773 1,219 886 1,296,676 1377.272 1,061,865 1,550,656 1,603,854
lagvananina s 30% 30% 663,110 707413 753,908 802,706 853,920 907,673 964,090 1,023,306 1,085,459 1,150,698
AEEUAUAR -5,200,000 63,110 707413 753,908 802,706 853,020 907673 964,090 1,023,306 1,085,459 1,150,698
3w ERE Y -18,520,000| (17856,890) (17,149477)| (16395569) (15592863) (14738942) (13,831,270) (12867.179)| (11,843,873) (10,758,414)  (9,607,716)
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A5 4.37 NaBATIENANUANAMIIN TR MTUviBain g nsdlugiign (Worst Case) U 11-20

Wamn
FTLALEIATS 13,000,000
FADes 195 IUAA WA 3,900,000
szl ioe SRy 1,300,000
A law e ydu s 20,000
Gangudeu Working Capital) 300,000
sadumindvinedenls 5,200,000
WU Case 60% 11 12 13 14 15 16 17 18 19 20
elfainvaainliien sedew 720,000 609%| 70368248 | T73886660| T75809.93| B81460043| 85533045| 89809697 94300182 | 99015191 103965951| 109164248
wlaanvaminbmg st 2,808,000 60%| 274436167 | 2881579.75| 302565874 3,17694167| 333578876 | 3502578.20| 3677,707.11| 386159246 405467208 425740569
T3 3,448,044 3,620,446 3,801,469 3,991,542 4,191,119 4,400,675 4,620,709 4,851,744 5,094,332 5,349,048
T Rate
AvinnuEnwnaTuUaaniy 144,000 100% 234,561 246,289 258,603 271,533 285,110 299,366 314,334 330,051 346,553 363,881
Al wazan 1A 144,000 100% 234,561 246,289 258,603 271,533 285,110 299,366 314,334 330,051 346,553 363,881
AinsusrwAanulaends 2 Au 288,000 100% 469,122 492 578 517,207 543,067 570,220 598,731 628,668 660,101 £93,106 727,762
winyngenige 1 A 144,000 100% 234,561 246,289 258,603 271,533 285,110 299,366 314,334 330,051 346,553 363,881
wlinauREuy 1 Ay 144,000 100% 234,561 246,289 258,603 271,533 285,110 299,366 314,334 330,051 346,553 363,881
Fiansan (Depreciation) Anuuuidiuas (Straight Line) 5,200,000 5% 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000 260,000
gﬁﬁﬁuﬁmﬂ'ﬂnmﬁ'ﬂﬁ'ﬂﬁnﬁau 15,340,000 15,080,000 14,820,000 14,560,000 14,300,000 14,040,000 13,780,000 13,520,000 13,260,000 13,000,000
Fudesziufolas 025 vedmindans 18,200,000 025% 39,000 38,350 37,700 37,050 36,400 35,750 35,100 34,450 33,800 33,150
T3 1,706,365 1,776,083 1,849,320 1,926,251 2,007,061 2,091,944 2,181,104 2,274,754 2,373,119 2,476,435
Tl smdnina-ldans 1,741,679 1,844,363 1,952,149 2,065,291 2,184,058 2,308,731 2,439,605 2,576,991 2721213 2872613
lsvEndninnt® 309, 30% 1,219,175 1,291,054 1,366,504 1,445,704 1,528,841 1,616,112 1,707,724 1,803,893 1,504,849 2,010,829
ATZUAILAR -5,200,000 1,219,175 1,291,054 1,366,504 1,445,704 1,528,841 1,616,112 1,707,724 1,803,893 1,904,849 2,010,829
NTZUEAILERRZ EY -18,520000(  (8388541)  (7.097487)  (5730983)  (4.285279)|  (2756438)  (1,140,326) 567,398 2,371,291 4,276,140 6,286,969
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4.9 HANITIATIEANLIAINNITEUN1EAINTUDIAITNINBE ALY

NndoyanlannuuuaeunIl nudaUReINTIENe MNERBULUUABUAY
lunsdlenasmalvdlman wiseandu sundnsdue (Product), sus1an (Price), AUTBINN
M3InTmg, wagsunisduasunisnain desteluil

1. dundnsiue (Product)

a Y1 A ¢ @& a v 4y v a Yo [ a v 6
g3l snaivg Wududnliuinsussianlviedmiuning
amsisiuueasivivady Siduneauauiaganiniazinensaasainauly 1¥19noy

" Y

wandarnigludieias suvitafsmislassnsiiansailadseu
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4.11.2 nSHIenazd1eaan

ANT 4.11 TUMDUNITHIEELAZENYBaN

4.12 HaN15AATIRNAMUANAMINNITRUNSRIRATWIRIYE YL

Tudrutilunsfnwdmseianudulilaninisdudmsulaseinisamu
anasnddlia Tnedesizianuduamensiululsziudidg T msinsesiyas

U29Uugvs (Net Present Values: NPV) MINATIEVOATINANBULNUNETY (Internal Rate of

)%

Return: IRR) Wagn1531As181nANYU (Payback Period: PB) lngsiusiuteyaannyan1n1ste

9 9

gnsasululasinisandiuvesinideies wardeyailannmsduniwalidedn (In-depth

Interview) annguilidayandn (Key Informants) Fududuszneunsfiamuedmizumsng
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19NN 4.38 5']8@3L’E]EJG’N'U‘U3$3J’]€Uﬂ’]iﬁQVJUﬂim@'}ﬂﬂiwqmsﬁEﬂ‘ﬁwq (MUY = un)

L 1AWV 1AL
aAUNINGNII ) 5 o % oa 39U
FUVDINNVDY | KUY (NEIN)
Aunsndans
1 ANNAULALDIANS 26,000,000 26,000,000
2 ANNBASIITILANR N 3,900,000 3,900,000

3 | Anfeawazasiaes - - -

VLA

FdunIwdans 29,900,000 29,900,000

AlgInenauSUAL U

4 | ealawanuseundunus 20,000 - 20,000

5 | Rununyuiey 100,000 - 100,000
(Working Capital)

33U 31,520,000 31,520,000

4.12.1 deaunfgnuusznaunisinmanudululdninistuveslasinis
- 1ASINSBUAUNS OB UARUNSUS LU AUAULA DURIAL W.A.2565

- lessnmshifinisglunistseuiissugen (Amortizing)

4.12.2 aunfgIusIesuvadlasinIsaInIswIdivdlviign
1. Tasenrsdusvenansunalweliign 4 4 81a15 AYneIANaY
50,000 UIM/AfReY (B1983mus1ARaInedmisuninduazatietnswdesluiiudivig
ThaAes) susrelaaansatdan 200,000 U
2. Juslnduazandiarauntnlddnisiunsiudunsruaduansuuas
Suaneen TnefiofuswauimngwiegesumudauariviliAneudemesiosaeans

Y a 1 o < [
‘USI@?ULQU&’JUU?WULGM%’M’JU
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3. 9959159 Antduseas 80 Yo 1LY 4 B8 Wiy

S19SUANYINDLABUNA 4 IANT AU 160,000 UMABLABU ¥58LYinnU 1,920,000 U nsal

4.12.3 aunfgIusedelaseinisarnswisisd i

1. ANUNUSNYIANUADANY 2 AU LABaUay 24,000 U
4.13 NISIATIZHEANURNIW (SCENARIO ANALYSIS) NSea1A1SNIMIe 19N

. .’ % a saa ! 2 aa
Scenario AﬂalySIS L‘U‘Llﬂ’]iﬁi?ﬂﬂﬂﬂ@@’]ﬂ%@ﬁﬂﬂ?ﬂﬂ’ﬁm%ZJﬂ’J’]@JU’]"\]%L‘UUWLﬂ@

Fulalpganunsaiwa v liNanssnuf UM STIATIEARUNTHY Feo19azinatunsinaula

v
v a

Tunsaauld Taensfnuedsifinmsinmesiauuinm 3 nad fil
1. Normal Case  ndadlasuiunsludiusn fdnsnisdniing 80 % vnd
2. Best Case  wdadaddunsludusn idnsnsidsing 90% nnd
3. Worst case  vdaagidunislulinsn S8asnisidaing 60 % nnd

a o

M13999 4.39 Yardagtuans dnsanauwnulaTInskarsEeEIa1lun1sAUNY

9

Scenario NPV (u1n) IRR PB (Yrs)
Normal case 7,058,225.63 19% 13.00
Best case 12,592,603.33 23% 10.00
Worst case 2,253,695.71 15% 15.00

AT 4.39 HaNITIATIEA WUINTel Best Case flyadUagiuansves
Tnsan1s (NPY) uuin Teedidnsmaneuuunielulassnis (RR) 23% wasilszeziiannmsiunu
7107
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4.14 a3unan13ATIiANNANAMINTRUGmTUnIaianAsalvd g

A5 4.40 AILANAMIINTRUEmSUnsalo1Asalvglne

Scenario Normal Best Worst
NPV (un) 12,983,777.61 16,809,175.19 5,332,982.45
IRR 22.30% 26.85% 12.30%
PB (years) 15.85 13.75 14.52




AT 4.41 NEBATIENAUANAM N IR MTURIAITINAYE AT NSdlUnG (Normal Case) U1 1-10

R AR AL Growth 5%,
ArimuuazaTAng 13,000,000
AT 19T AN 4 3,900,000
Afnwane e ifiudy 0
AnlawanUssiduiug 20,000
Fuumwisu (Working Capital) 100,000
snAunieinA L elE 3,900,000 W
Tedu Case 80% 1 2 3 q 5 3 7 8 9 10
malaanandaiasndind 2,400,000 80% 1,920,000 | 2,016,000.00 | 2,116,800.00 | 2,222,640.00 | 2,333,772.00 | 245046060 | 257298363 | 270163281 | 283671445| 2978550.17
ki) 1,920,000 2,016,000 2,116,800 2222640 2333772 2450461 2572984 2,701,633 2,836,714 2,978,550
FIWIW Rate Growth 5%
AmtinausnyATuaanns 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192974 202,622 212754 223,391
AwiimyiAuazem 1 Ay 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192974 202,622 212754 223,391
AmtinausnsATulasnns 2 Au 288,000 100% 288,000 302,400 317,520 333,306 350,066 367,569 385,948 405,245 425507 445,783
yinimaianhg 1 Ay 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192974 202,622 212754 223,391
winammiauiu 1A 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192974 202,622 212754 223,391
AdauTAT (Depreciation) Aruuuduas (Straight Line) 3,500,000 5% 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000
;“Jama“w%“wﬂ‘mﬁuﬁqﬁnﬁnﬁm 16,705,000 16,510,000 16,315,000 16,120,000 15,925,000 15,730,000 15,535,000 15,340,000 15,145,000 14,950,000
Andessiudttas 025 wedumdnimas 16,900,000 0.25% 42250 41763 41275 40,788 40,300 39813 39,325 38,838 38,350 37,863
ki) 1,101,250 1,143963 1,188,835 1,235976 1,285497 1,337,520 1,392,168 1,449,572 1,509,872 1,573,210
swlfmainanlddne 818,750 872,038 927,965 986,665 1,048.275 1,112941 1,180816 1,252,061 1,326,843 1,405,340
Alsgniud winn® 30% 30% 573,125 610426 649,576 690,665 733,792 779,059 826,571 876,442 928,750 983,738
nIzHALUAR -3,500,000 573,125 610426 649,576 690,665 733,792 779,059 826,571 876,442 928,750 983,738
NIzuaiuangzay -17020000) (16446875) (15836449)| (15186873) (14495208) (13762416) (12983357)| (12156786) (11,280344)| (10,351,554)  (9,367.816)

G/



A5 4.42 NEBATIENANUANAM N TRUEMTURIATMINYEN nAlUnG (Normal Case) U1 11-20

gmInniud
AriRuuazaTns 13,000,000
ANTDET 1 TILA W A 4 3,900,000
Afnmanveiinefifiuiy 0
Al sstdiiug 20,000
Fummyuidey (Working Capital) 100,000
snAunneinadould 3,900,000
w5 Case 80% 11 12 13 14 15 16 17 18 19 20
malaandndeiasndad 2,400,000 80%| 312747768 | 328385157 | 344804415| 3,62044635| 380146867 | 399154210| 4,191,11921 | 440067517 | 462070893 | 4,85174438
Eett 3,127,478 3,283,852 3,448,044 3,620,446 3,801,469 3,991,542 4,191,119 4,400,675 4,620,709 4,851,744
FWAE Rate
AmminainsAulaean i 144,000 100% 234 561 206,289 258,603 271533 285,110 299,366 314,334 330,051 346,553 363,881
AwitmsiAruazen 1 Ay 144,000 100% 234 561 206,289 258,603 271533 285,110 299,366 314,334 330,051 346,553 363,881
AnmineuinsAulaan iy 2 Ay 288,000 100% 469,122 492,578 517,207 543067 570,220 598731 628,668 660,101 693,106 727,762
wineugemig 1 Ay 144,000 100% 234 561 206,289 258,603 271533 285,110 299,366 314,334 330,051 346,553 363,881
winiudauiu 1A 144,000 100% 234 561 206,289 258,603 271533 285,110 299,366 314,334 330,051 346,553 363,881
AudauTen (Deprediation) Ankuuiduaza (Straight Line) 3,900,000 5% 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000
Hﬁﬁﬁuﬂ%’mﬁmasuﬁ'aﬁnﬁnﬁau 14,755,000 14,560,000 14,365,000 14,170,000 13,975,000 13,780,000 13,585,000 13,390,000 13,195,000 13,000,000
Adessiudtlas 025 vesdunindns 16,900,000 0.25% 37,375 36,888 36,400 35913 35425 34938 34,450 33,963 33,475 32,988
Eett 1,639,740 1,709,621 1,783,020 1,860,113 1,941,086 2,026,131 2115454 2,200,266 2,307,794 2.411,272
seldvaaindnlddne 1,487,738 1,574,231 1,665,024 1,760,333 1,860,383 1965411 2075666 2,191,409 2,312,915 2,400,472
lsgndudainn® 30% 30% 1,041,416 1,101,962 1,165,517 1,232.233 1,302,268 1,375787 1,452,966 1,533,986 1,619,040 1,708,330
nezuaduan -3,900,000 1,041,416 1,101,962 1,165,517 1,232.233 1,302,268 1,375787 1,452,966 1,533,986 1,619,040 1,708,330
nzuaduanazau -17020000  (8326399)| (7.220,438)  (6,058921)  (4826687)  (3524420) (2,148,632 (695,666) 838,320 2,457,360 4,165,691

9.



MTNT 4.43 NaIATIENANUANAMIINTRNEMTURIATINAYS AN NdlANian (Best Case) U 1-10

Tl Growth 5%
fitEwazatms 13,000,000
A BT T IR A LA 3,900,000
e sz lesiaasiindiy 0
Arlsmenyssndusing 20,000
Fuyumuieu (Working Capital) 100,000
EPE I B 3,900,000 it
TIE5U Case 90% 1 2 3 4 5 6 7 8 9 10
TalfnAudea 2,400,000 90%| 2,160000| 2268000.00| 238140000| 250047000| 2,62549350| 2756768.18| 289460658 303933691 3,191,30376| 335086895
T 2,160000 2,268,000 2,381,400 2,500,470 2625494 2,756,768 2,894 607 3,039,337 3,191,304 3,350,869
878 Rate Growth 5%
Awinssnwrulaoais 144,000 100% 144000 151,200 158,760 166,698 175033 183,785 192,974 202,622 212754 273,391
AustuhATLERDTA 1 AU 144,000 100% 144000 151,200 158,760 166,698 175033 183,785 192,974 202,622 212754 273,391
Fwinsusteeulaonis 2 Au 288,000 100% 288000 302,400 317,520 333,396 350066 367,569 385,948 405,245 425507 446 783
winaTugautge 1 Al 144,000 100% 144000 151,200 158,760 166,698 175033 183,785 192,974 202,622 212754 273,391
winaTuABuTL 1 AU 144,000 100% 144000 151,200 158,760 166,698 175033 183,785 192,974 202,622 212754 273,391
Fidaimm (Depreciation) ARLUUELT (Straight Line) 20 1) wiatlas 5% 3,900,000 5% 195000 195,000 195,000 195,000 195000 195,000 195,000 195,000 195,000 195,000
yammm%‘wﬂ‘mmﬁaﬁnﬁﬁau 16,705,000 16,510,000 16,315,000 16,120,000 15,925,000 15,730,000 15,535,000 15,340,000 15,145,000 14,950,000
fudlevssiuielas 025 vodumindns 16,900,000 0.25% 42,250 41,763 41,275 40,788 40,300 39,813 39,325 38,838 38,350 37,863
T 1,101,250 1,143 963 1,188,835 1,235,976 1,285497 1,337,520 1,392,168 1,449 572 1509872 1,573,210
Taldndaindildane 1,058750 1,124,038 1,192,565 1,264,495 1,339.996 1,419,248 1,502,439 1,589,765 1,681,432 1,777,659
lsaviaudainn1é 309 0% 741125 786,826 834,796 885,146 937997 993,474 1,051,707 1,112,835 1,177,003 1,244 361
nTzuAEUAR -3,900,000 741125 786,826 834,796 885,146 937997 993,474 1,051,707 1,112,835 1,177,003 1,244 361
nTzLA ARz Al -17020000|  (16278875)|  (15492,049)) (14,657,253) (13772,107)| (12,834110)| (11,840,636) (10,788,929 (9,676,093) (8,499,091) (7,254,730)

L



ASNTN 4.44 NaIATIENANUALAMIINMIIUEMTURIATINYE AN NalATIan (Best Case) U 11-20

e
ifdusazams 13,000,000
AfDET T AANLA 3,900,000
e suasiesie Sy 0
Alsmanlssnduiug 20,000
Guyumguieu (Working Capital) 100,000
sdunddnad ol 3,900,000
TIE5U Case| 90% 11 12 13 14 15 16 17 18 19 20
Taldnddam el 2,400,000 90%| 351841239 | 369433301 | 387904966| 4,073,00215| 427665225 449048487| 4715009.11| 495075957 | 519829754| 545821242
T 3518412 3,694,333 3,879,050 4,073,002 4,276,652 4,490,485 4715009 4950760 5,198,298 5458212
FIETHE Rate
AwinamshwRIIlaanis 144,000 100% 234,561 246,289 258,603 271,533 285,110 299 366 314,334 330,051 346,553 363,881
it uhATLEEeTR 1 AU 144,000 100% 234,561 246,289 258,603 271,533 285,110 299 366 314,334 330,051 346,553 363,881
AwinaTshwRIIlaenis 2 AU 288,000 100% 469,122 492 578 517,207 543067 570,220 598,731 628,668 660,101 693,106 727,762
a1 1 Ay 144,000 100% 234,561 246,289 258,603 271,533 285,110 299 366 314,334 330,051 346,553 363,881
W TUABLEY 1 AU 144,000 100% 234,561 246,289 258,603 271,533 285,110 299 366 314,334 330,051 346,553 363,881
Fidauim (Depreciation) ARLUULTLATS (Straight Line) 20 1 wiatlax 5% 3,900,000 5% 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000
yammm%‘w‘mmﬁaﬁnﬁﬁau 14,755,000 14,560,000 14,365,000 14,170,000 13,975,000 13,780,000 13,585,000 13,390,000 13,195,000 13,000,000
fdleuseiuielas 0.25 vesdunindnns 16,900,000 025% 37,375 36,888 36,400 35,913 35,425 34,938 34,450 33,963 33,475 32988
T 1,639,740 1,709,621 1,783,020 1,860,113 1,941,086 2,026,131 2115454 2209266 2,307,794 2411272
T v winAldde 1,878,672 1984712 2,096,030 2212889 2,335,566 2,464,353 2,599,555 2741493 2,890,504 3,046,940
laaviaud winn1d 309 0% 1,315,071 1,389,299 1467221 1,549,022 1,634,896 1,725,047 1,819,689 1919,045 2,023,352 2132858
NEuARUER -3,900,000 1,315,071 1,389,299 1467221 1,549,022 1,634,896 1,725,047 1,819,689 1919,045 2,023,352 2132858
nTzLALTUARA EEY -17,020,000|  (5939,659) (4,550,360) (3,083139)  (1,534,117) 100,779 1,825,827 3,645,515 5564561 7,587,913 9720771

8L



A5 4.45 KEBATIENANUANAMIINMTRIUEMTURIATMAYS AN NSllugNan (Worst Case) U1 1-10

AR TINIEITE Growth 5%,
ArimuLaEsATs 13,000,000
AREAT 19T LATANLA 3,900,000
AfuanraTieadiiy 0
Al lssdniug 20,000
Sumudng (Working Capital) 100,000
SEum AT Ee 1 3,900,000 il
5 Case 0% 1 2 3 q 5 3 7 8 9 10
malamnadeniwidivd 2,400,000 0% 1,440,000 | 151200000 | 1,587.60000| 166698000 175032900 | 183784545 | 192973772| 202622461 | 212753584 | 223391263
T3 1,440,000 1,512,000 1,587,600 1,666,980 1,750,329 1,837,845 1,929,738 2,026,225 2,127,536 2233913
FIEw Rate Growth 5%
AmtinauineiAulaanis 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192974 202,622 212754 223391
AusimiAuazes 1 Ay 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192974 202,622 212754 223391
AmtinauineAnutlaenns 2 Au 288,000 100% 288,000 302,400 317,520 333,306 350,066 367,569 385,948 405,245 425507 446,783
yinutaninge 1 Ay 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192974 202,622 212754 223391
winaRauiy 1 Ay 144,000 100% 144,000 151,200 158,760 166,698 175,033 183,785 192974 202,622 212754 223391
AudauAT (Depreciation) Ankuuidunss (Straight Line 3,900,000 5% 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000
Hama‘w%“wﬂ‘mﬁuﬁqﬁnﬁnﬁau 16,705,000 16,510,000 16,315,000 16,120,000 15,925,000 15,730,000 15,535,000 15,340,000 15,145,000 14,950,000
Andossiuietas 0.25 vasduviwinias 16,900,000 0.25% 42,250 41,763 41,275 40,788 40,300 39,813 39,325 38,838 38,350 37,863
T3 1,101,250 1,143 963 1,188,835 1,235976 1,285,497 1,337,520 1,392,168 1,449 572 1,509,872 1,573,210
Felavaninailiane 338,750 368,038 398765 431,005 464,332 500,326 537570 576,652 617,664 660,703
mlsgvBudninad 30% 30% 237,125 257 626 279,136 301,703 325,382 350,228 376,299 403,657 432365 462,492
NTTUEAIER -3,500,000 237,125 257 626 279,136 301,703 325,382 350,228 376,299 403,657 432365 462,492
nIzMARUARAzEY -17,020,000| (16,782,875)| (16,525249) (16246113) (15944410) (15619,028)| (15268800) (14,892501) (14.488.844) (14056479)| (13593987)

6.



MTNTN 4.46 NEIATIENAVUANAMIINMTIUEMTURIAITINAYS AN NSdlugNgn (Worst Case) Ui 11-20

AATIWNEITE
AimuLaE AT 13,000,000
ANEATIAT L ATANLA 3,900,000
Afwaneiieef iy 0
Anlaw ) ssmduiug 20,000
Fuumuding (Working Capital) 100,000
sfunnevina el 3,900,000
W50 Case 0% 11 12 13 14 15 16 17 18 19 20
malaanangeasngitd 2,400,000 60%| 234560826 | 206288868 | 258603311 | 271533476| 285110150 | 299365658 | 314333941 | 330050638 | 346553170 | 343880828
T2 2,345,608 2462889 2,586,033 2715335 2,851,102 2,993 657 3,143,339 3,300,506 3465532 3,638,808
T Rate
Amtinauinwanulaaniy 144,000 1009 234,561 246,289 258,603 271533 285,110 299 366 314,334 330,051 346,553 363,881
AuimaiAuazen 1 Ay 144,000 1009 234,561 246,289 258,603 271533 285,110 299 366 314,334 330,051 346,553 363,881
Amtinauinwanulaands 2 Au 288,000 1009 469,122 492578 517,207 543,067 570,220 598,731 628,668 660,101 693,106 727762
yinamaianigs 1 Ay 144,000 1009 234,561 246,289 258,603 271533 285,110 299 366 314,334 330,051 346,553 363,881
winamAasEy 1 Ay 144,000 1009 234,561 246,289 258,603 271533 285,110 299 366 314,334 330,051 346,553 363,881
Andiausian (Depredation) Ainwuuidunsa (Straight Line 3,900,000 5% 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000 195,000
Hﬁﬁﬁuﬂ%’mﬂ'ﬂnwﬁqﬁnﬁ'ﬁau 14,755,000 14,560,000 14,365,000 14,170,000 13,975,000 13,780,000 13,585,000 13,390,000 13,195,000 13,000,000
Adotssiudttag 0.25 wedunindanss 16,900,000 0.25% 37,375 36,888 36,400 35913 35,425 34,938 34,450 33963 33475 32988
T2 1,639,740 1,709,621 1,783,020 1,860,113 1,941,086 2,026,131 2,115,454 2,209,266 2,307,794 2411272
malavdinaildans 705,868 753,268 803,013 855,221 910,016 967,525 1,027,886 1,091,240 1,157,738 1,227,536
lsevEndinas 30% 30% 494,108 527,288 562,109 598,655 637,011 677,268 719,520 763,868 810416 859,275
nazUARUAR -3,500,000 494,108 527,288 562,109 598,655 637,011 677,268 719,520 763,868 810416 859,275
nIzuARuARAzEY -17020,000| (13099,880)| (12572592) (12010483) (11411828) (10,774,817)| (10,097,549)  (9378029) (8614,161)  (7.803745)|  (6,944,470)
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1. Tasensarmswraivdlviign
- n3dl Normal  Case  wudn dendagUuans (NPV)  indu
12,983,777.61 duum  dasmanauwnunigly (IRR) iU 22.30% wazszegiianAuyu
Wity 14.52 1
- 036 Best Case wuin fAdagduans (NPY) Wity 16,809,175.19
a1uum dnsmanauwnuniely (IRR) Wiy 13.75 % wagssesiiaifuu wiriu 13.75 Y
- n5al Worst Case wu31 dentaqduans (NPV) winiiu 5,332,982.45

a1uUm dnsmanauwnunigly (IRR) Wiy 12.30 % wagsssiiaipuu wiriu 14.52 Y

2. lasamsieein it

- N3 Nomal Case wuin fiAnagdugyis (NPV) winiiu 25,429,070.56
a1uUm dnsmanauwnunieluy (IRR) Wiy 29.50% wagssagianauyu wiriu 10.97 U

- n38 Best Case wuin flAndagduas (NPY) winu 31,052,405.00
a1uum dnsmanausnunigly (IRR) Winfiu 34.33% wavsveziianaumu iy 9.60 U

- N5l Worst Case wu31 dAagiuans (NPV) winfiu 14,182,401.67
a1uum dnsmanauwnuniely (IRR) Wiy 19.43% wazssugianauyu wiriu 15.32 U
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Patchara Klinchuanchun, wualtfugsia/gaanmnssu U 2564-2566 g3natiegende
Aadanin AudideAsugia suIA1INTIAseEseN, 10 Au1AN 2564, https://www.
krungsri.com/th/research/home

é’wﬁfﬂdqLa‘%mqiﬁaaé{’mﬁw%’wéﬂsmﬁﬁu NSENTNUMAINY, @DRUSUIUN1TEDN
Tuouaalivihnsdnassiaumseime, 2565. 12 Slunes 2565, https://www.
dol.go.th/estate/Pages/default.aspx

Auiteyasdenduming surmsermsauad, anumsainaiafiegendelusamin
oiina lasuna 2 Y 2563 LazTaA3ILsNY 2563, 15 funau 2565, https://www.reic.
or.th/Research/ResearchGroup/2?cat=2&qg=&m=8&y=2020

A1ng TN, adsnsunsndnialdau Tasensaneatendon 1.6 niuwiae,

25 JunAn 2565, https://www.tnnthailand.com/news/wealth/82668/
d11inUUsEIvAgIna, REIC wensuatiu-aaula s aald sotlusnAsadng

2565, 28 f1u1AN 2565,.https://www.prachachat.net/property/news-766386

o1 asinw, madnwauduldlfvesgsRamaeniiendaunmluiuidmin
UATAIEIINTIY, ANTUNUSUSYINITIANIT INBIBNITIANIT ABENISIANTT
URINYIALNANG, 2564.

oUsTH ARUMaTaR, MmsfnwukunsUfTRnsuazmnszinnudulldlunsasmu
Tugsialsausuanmsgiusedu 2 A Wetnvieafleamsnfidsavassdaeliuusud
The Boxte, @13UnusUTeY1n1590n15 ImMe1dan159nnIs AMZNITIANIT NINEae

U%na, 2558.

€

o v

pasy Adeasea, maidemnuiulldvesiassnmsamuiloimunssanatsdudi
LW, %mﬁwuﬁﬁmiqsﬁwmﬁ’msﬁm AMEUIMNTTINT UMINeaefAaUns,

2556.

SIRINAKORN SQUARE, Tas3n15ASUAT @A, 28 funau 2565, https://www.
srnsquare.com/information

auimas 29Aa3ey, Anuduldldvedlasinsamulsisuyda Tusnaemelvg Yin
geuan, MeInusuIMISIRANUNgn ANUIMNIEING W Inerdefaling, 2557.
THAI REAL ESTATE BUSINESS SCHOOQOL, DFIMIUNSNG ﬁaaz"lﬁ?, 2 WHe8U 2565,
https://www.trebs.ac.th/th/news_detail.php?nid=179


https://www.tnnthailand.com/news/wealth/82668/
https://www.prachachat.net/property/news-766386
https://www.trebs.ac.th/th/news_detail.php?nid=179
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[12] Moneywecan} gsfiaadamsuning Ae avls dsUuvunisamuuuulnuing 3 wwey

2565, https://www.moneywecan.com/real-estate-business/


https://www.moneywecan.com/real-estate-business/
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