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# # 5473560925 : MAJOR REAL ESTATE DEVELOPMENT

KEYWORDS: PROTOTYPE / RENEWAL / REDEVELOPMENT / THA TIAN / CROWN

PROPERTY BUREU / REAL ESTATE DEVELOPMENT / GUIDELINE / APPROACH.
METEE LERTPREECHAPAKDEE ; REAL ESTATE DEVELOPMENT APPROACH
FOR THA TIAN AREA, BANGKOK METROPOLITAN. ADVISOR; ASST. PROF.
KUNDOLDIBYA PANITCHPAKDI, Ph.D., 256 pp.

Tha Tian market area has always been a place of great historical significance from the
Ayutthaya period up through the present Rattanakosin period. The area was once an important
wholesale market and trade centre of Thailand. However, with rapid urban growth, advancements
in the transportation system and changes in social structure, Tha Tian has become a somewhat
desolate area. A model scheme to preserve and develop certain parts of the old Siam including the
development of Tha Tian area was launched by Thai Government in 1997; however, it was met with
objections from the local community. Several more attempts were made to find appropriate ways to
develop the area. But, these were also unsuccessful likely due to the fact that most of the studies
conducted have not tried to involve the local tenants on the redevelopment of the area, especially
the parts under the supervision of the Crown property Bureau.

Based on a number of studies conducted, it was found that the land development policy of
the Crown property Bureau aims for sustainable development and also involves idea of local
community as much as possible. In terms of real estate development, developers see great
potential in developing the area to meet demand of tourists. With the agreement of tenants of
market stalls and other tenants in market area who gave consent for development of Tha Tian, three
development strategies were created; 1) Renovate old buildings and create more open space, 2)
Clear the market of open space and restore building in market area, 3) Renovate market to original
style and create more open space.

In order to preserve the architectural beauty of Tha Tian area the Crown Property Bureau
believes that the first strategy would be the most appropriate for development, albeit resulting in
only a small return in terms of real estate development. This research suggests that there should be
a meeting with people in the local community to try and involve them in implementing this

development strategy which will eventually lead to a sustainable development.

Department : ................ Housing..........oooveee. Student’s Signature : ...,
Field of Study : ....Real Estate Development.... Advisor's Signature : ..............cocovvnenes

Academic Year : ................. 2012, i,
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Worst Case Base Case Best Case
Payback Period 26.7 1 9.75 1 <27
IRR 1.68 % 12.53 % 60.23 %
NPV -265,793,845.75 93,273,147.71 1,948,499,690.70
ROI 0.31 3.02 17.05
WACC -2.06 % 4.81 % 41.15 %
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Worst Case Base Case Best Case
Payback Period >301 > 301 4247
IRR w116 -32.00 % 26.44 %
NPV -740,885,817.42 -395,378,222.67 638,980,329.05
ROI -3.05 -0.54 7.25
WACC -8.76 % -3.98 % 15.29 %
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Anahild 0
Anaild 1 - 30

2,058

m7.71

260,000 um /a5
535,080,000 um

4%
21,403,200

6,750
3,125
9,875
2,500

4%

987,500

22,390,700
671,721,000

67,172,100
20,151,630

un /il

A5,
a5,
f5.1.
um [/ A5.u.

umw /il

uw /i
un /301

v /il
un /1

Base Case suuuui 1 guuuui 2 suuuui 3
Payback period 9.75 >30 4.61 i
IRR 12.53% -32.00% 24.48%
NPV 93,273,147.71 |-395,378,222.67 | 582,017,903.26
ROI 3.02 -0.54 6.82
WACC 4.81% -3.98% 13.67%

Discount rate for NF

10%

WACC = EBIT ( 1- Tax) / (Debt + Equity)

D/E = 1:1

= =
raulan19an15i3U Base Case
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Period 30
MLR 6%
Case 1
Loan - 229,870,586
Year Repayment Principle Interest

1 16,699,848 2,907,613 | 13,792,235

2 16,699,848 3,082,069 | 13,617,778

3 16,699,848 3,266,994 | 13,432,854

4 16,699,843 3,463,013 | 13,236,835

5 16,699,848 3,670,794 | 13,029,054

6 16,699,848 3,891,042 | 12,808,806

7 16,699,848 4,124,504 | 12,575,344

8 16,699,848 4,371,974 | 12,327,873

9 16,699,848 4,634,293 | 12,065,555

10 16,699,843 4,912,350 | 11,787,497

13 16,699,848 5,207,091 | 11,492,756

12 16,699,848 5,519,517 | 11,180,331

13 16,699,848 5,850,688 | 10,849,160

14 16,699,848 6,201,729 | 10,498,119

15 16,659,848 6,573,833 | 10,126,015

16 16,699,848 6,968,253 | 9,731,585

17 16,699,348 7,386,359 | 9,313,489

18 16,699,848 7,829,540 8,870,307

19 16,699,848 8,299,313 8,400,535

20 16,699,848 8,797,272 7,802,576

21 16,699,848 9,325,108 | 7,374,740

22 16,699,848 9,884,614 | 6,815,234

23 16,699,848 10,477,691 6,222,157

24 16,699,848 11,106,353 5,593,495

25 16,699,848 | 11,772,734 | 4,927,114

26 16,699,848 12,479,098 4,220,750

27 16,699,848 13,227,844 3,472,004

28 16,699,848 | 14,021,514 | 2,678,334

29 16,699,848 14,862,805 1,837,043

30 16,699,848 15,754,573 545,274

500,995,435 | 229,870,586 | 271,124,849

Case II
L.oan - 233,820,586
Year Repayment Principle Interest

1 16,994,076 2,958,841 14,035,235
2 16,994,076 3,136,371 13,857,705
3 16,994,076 3,324,554 13,669,522
4 16,994,076 3,524,027 | 13,470,049
5| 16,994,076 3,735,468 | 13,258,608
6] 16,994,075 3,959,596 | 13,034,479
7 16,994,076 4,157,172 | 12,796,904
8 16,994,076 4,445,003 | 12,545,073
9 16,894,076 4,715,943 12,278,133
10 16,994,076 4,998,899 11,995,177
11 16,894,076 5,298,833 11,695,243
12| 1e69%4,075 | 5,616,763 [ 11,377,313
13 16,994,076 5,853,769 11,040,307
14 16,554,076 6,310,995 | 10,633,081
15 16,994,076 6,689,655 10,304,421
16] 16,594,076 | 7,091,034 | 9,903,042
17 16,994,076 7,516,496 9,477,580
18 16,994,076 7,967,486 9,026,590
19 16,994,076 8,445,535 8,548,541
20 16,954,076 8,952,267 8,041,809
21| 16,904,076 | 9,489,403| 7,504,673
22| 16,994,076 | 10,058,767 | 6,935,308
23 16,994,076 | 10,662,293 6,331,782
24| 16,994,076 | 11,302,031 5,692,045
25| 16,994,076 | 11,980,153 | 5,013,923
26 16,994,076 12,698,962 4,295,114
27 16,994,076 | 13,460,900 3,533,176
28| 16,994,076 14,268,554 2,725,522
29 16,994,076 | 15,124,667 1,869,409
30 16,994,076 | 16,032,147 961,929
500,822,277 | 233,920,586 | 275,901,692

Case II1
Loan - 246,508,086
Year Repayment Principle Interest

1| 17908544 | 3,118,059 14,790,485
2 17,908,544 3,305,142 14,603,402
3 17,908,544 3,503,451 | 14,405,083
4 17,908,544 3,713,658 | 14,194,886
5| 17908544 | 3,935,478 | 13,972,066
6 17,908,544 4,172,666 | 13,735,878
7 17,908,544 4,423,026 | 13,485518
8| 17,908,544 | 4,688,408 | 13,220,136
9 17,908,544 4,969,712 | 12,938,832
10 17,908,544 5,267,895 | 12,640,649
11 17,908,544 5,583,969 12,324,575
12 17,908,544 5,919,007 | 11,989,537
13 17,908,544 6,274,147 | 11,634,397
14| 17,908,544 6,650,596 | 11,257,948
15| 17,508,544 | 7,049,632 | 10,858,912
16 17,908,544 7,472,610 | 10,435,934
17 17,908,544 7,920,966 9,987,578
18 17,908,534 8,396,224 9,512,320
19 17,908,544 8,899,998 5,008,546
20] 17,908,544 9,433,998 8,474,546
21 17,908,544 10,000,037 7,908,507
22 17,908,544 | 10,600,040 7,308,504
23 17,908,544 11,236,042 6,672,502
24| 17,908,544 | 11,910,205 | 5,998,339
25 17,908,544 | 12,624,817 5,283,727
26| 17,908,544 | 13,382,306 4,526,238
27 17,908,544 14,185,244 3,723,300
28 17,908,544 15,036,359 2,872,185
29 17,908,544 | 15,938,540 1,970,004
30] 17,008,544 | 16,894,853 | 1,013,691
537,256,323 | 246,508,085 | 290,748,237
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Net Income - 30,438,500
CF
1
Cash Fiow 305,188
Accumulated CF 09,186 -
Fay-back period 9.75
IRR 12.53%
NPV 93,273,147.71
ROI 3.02
18 19 20
265,529,970 273,495,371 281,700,747
20,151,630 0,151,630 20,151,630
3,648,678 8,999,525 9,354,410
2,594,601 2,688,388 2806323
13,076,508 13,574,794 19,085,037
13,226,209 13,874,794 14,085,037
13,276,299 13674794 14,085,037
43,871,372 4,310,587 4,753,188
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160,166,060 162,543,574 154,500,020
105,361,900 110,951,597 116,719,920
16,699,848 16,699,348 16,699,348
31,608,571 33,205,500 5,01597%
57053485 60,966,550 65,004,096
18 19 20
72,878,190 76,751,256 BC, 820,002
47,518,020 5565 63713837

150,650,000

20151630
440,000
1,332000

10,032 500
2,032 500
8,032 500

37,084,000

24,676,000

15,329,706

125,035,836

31,564,164

1€ 659.848

9,966,249

5,395,067

20,718,773

269589413 -

21
190,151,770
20,151,630
9,728,587
2.518,576
14,507,588
14,507,588
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45,200,720

30,137,813

16,324,706

167,980,797

122,170,972
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68,619,833

21
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07,282,517
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20,15L630
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24,542,960
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38,812,459

1660848
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n
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2,151,03
10,112,730
3,035,319
19,992,816
14,042,816
14,942,816
5,53, 727

30,335,151

16,324,706

170,545,712

128,310,610

16,599,848
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09,442,205
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20,158,630
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1,440,691
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352167
8.521.679
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3
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3

27812013
0,151,563
052242
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30,779,503
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3
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»
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1431.533,691

10

209611812
20,151,690
6,316,508
1895851
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0480581
JEESER
46,514,477
27009851

15,324,705

143 667,562

66,954,230

16699848

20 086,266

20,168,106

10
45,482,812
11339652

367,555,581

20,151,630
13,314,243

3,994,273
18,377,779
18,377,779
18,377,779
45,945,203
32,630,607

15,324,706

190,494,683

177,060,388

15,699,888

53,118,267

107,242,774

i)
123,567,480
1,555,100,171

11

215,900 166

20,151.630
6572785
1,971.68%

10,795,008

10,795,008

10,795.008

40910621

22279748

16,824,708

145,134,701

70,795,466

16,659,848

21238690

32,856,978

11
33681.634
45,016,316

I,58L299

20,151,630
13,846,812

154,044
18,929,112
18,029,112
16,929,112
4,435,352
33,856,908

16,324,706
15,000,000

208,656,798

168,525,450

16,695,848

50,577.635

102,247,547

30
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1,88E,673,844

12 13
a2 TN 129,048,984
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£BI5176 7,108,582
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11,118,859 11,482,424
1118859 11452424
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n 13
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20,151,630
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2,207,578
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@.15.527
28,106,352
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151,241,010

4,578,831

16,599,343

35,903,673

42.575.404

"
58.400.109
210,292,538

s

242,957,53%
20,151,620
758850
2,300,590
12,140,877
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42561 13
28.387415

15824706
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37,788,584
25,192,39¢C

15,594,706

119,690,611

2,555,328 -

15.994,076

38,549,315 -

22854 €08 -
395,457,885 -

172,380,968

20,151,630
10,117,730
3,035,319
8,500,088
8,504,048
5,504,090
45,552,727
30,935,151

16,564,706

181,758,409

20,261,560

16,904,576

6,084,460

- 2798984

nyeTR
- 503,548,251

101,679,433

20,151,630
4,994,396
1498319
5.053.972
5053972
5.0853,072

38.165.470

25,443,313

15,594,706

121,001,749

15232316 -

16.994.076

36026301 -

+
331687 -
417,789,572 -

23

177,293,5%
20,151,830
10,522,439
3,1%,732
BAELITD
BBEZLLT0
8,862,170
6.109,25
30,729,503

16,554,706

133,860,774

B3N

16,804,075

7,014,767

15,968,968
- 487679785

104,111,315

0,151,630
519,172
1,558,252
5.205.581
5205551
5,205,551

38,548,135

25,698,757

15554706

122362423
18250507 -

16.9%4.076

35,244,681 -

5
19649978 -
437,439,550 -

24
15256069
20,151,620
10943337
3,283,001
9128035
9128035
9,128,035
46,570,347
31,046,298

16,534 706

155,9/9028
26586676
18,904,076

7,976,003

1,618,597

18,211,308
- 450468482

8

107 835170
20,151,630
5401939
1620582
5.361.7%%
5361759
5381759
38933616

25955744

15.5%4.706

123743452

16508322 -

16.994.07%6

23.501.098 -

-]
17907882 -
455,347,242 -

25
188,037,500
20,151,630
11381070

3414321
©,401 276

31,357,367

16,594,706

358,190,773

20896748

16,094076

£,969,024

3,933,548

20,528,353

- SE.940129 -

110,452.226

20,151,830
5618016
1635405
552611
5522611
5522611

39,3292

26,15302

15,594,706

129,155,845

14,703,619 +

1,994,076

31.607.505 -

7
16102900 -
47145021 -

195,678,650

20,151,630
11,836313
3,550, 884

9,662,932
47,506,911
3LE79L

15,594,706

160,364,641

33,315,955

15,904 076

9,994,736

5,327,092

2%
22,921,758

426,018,331 -

113,765,792

20,151,630
5884737
L5180
5,688,290
5,668,290
SERE 290
39,71€,182
26,477,458

15.994.708

124,600,339

12834607 -

16,994,076

19.518683 -

133977
485,604 2018 -

7
199,483, 05.
20,151,630
12,309,766
3,692,930
3,974,450
9,974,450
9,974,450
47.98L475
31,987,650

15,594,706

162,641,507
35,547,498
15,993,076
11,054,250

8,799,173

g
25,393,579
400,629,452

9

137,179,766
20.181.630
6.075, 847
14229034
5,853,938
5,653,930
5,859,938
0,113,394
26742009

15,559,706

128,073,104

10,893,338 -

16.994.076

17803414 -

12295708 -
457,082,917 -

]

WS A3576.
20,151,530
12802155

384,59
10,273 484
10,273,584
10,273,584
8461290
32,307,525

16,594,708

1ea.99,007

20,489,563

16,004,075

12,140,401

11,352,192

3
7,596,598
- 372677,554

20.451,63)
6,319.504
1,965,851
6,034,705
6,034,705
£.034.706

0,514,477

27,000,651

15,584,705

120589,390

B.83I51L -

16,994,075

25,889,886 -

10
10285181 -
506276.098 -

»
211,637,856
20151630
13314243
3994273
10581 As4
10,581 854
10581894
5945903
32630602

16,594,706

167,377,038

4260847

16984075

13,270,254

13,583,517

b

30,383,223
- 332084311

u

124214953

0151630

© 572285
1071685

131636919

7321966 -

169%4.0/6

24,316,042 -

i1
B2ALIE -
531459434 -

417,987,022

20,151,620
13,846,812

1,159,044
10,896,351
10,839,351
10,599,351
45,435.362
32,956,908

16,534.706
15,000000

19,857,515

33.199.508

16,9340

5,944,852

6,110,500

30
37,805,285
- 304.289.046

125,654 402

20151630
6835176
2050553
6402220
6402220
6402220

$1L3WBLE

22552545

16,094 706

133,220 088
5175687 -

16994076

22.160,763 -

12
£€,075057 -
27,574.951 -

13

131,885,734

20,151.630
7,108,533
2132578
6,594,237
6,594,297
6.504.237

41742106

77.628.071

16,04,706

134,840,531

L9979 -

10,934,076

19,848 873

13

3.854.158 -

541,422,659

14

135642306

20,151,630
7.39L.926
LNETE
§,79211%
b.79211%
6791118

42,159,509

28,106,351

16,094,706

136,499,365

657,05%

15994076

17451135

14
1,556,430
542,585,088

15

139,917,575
20,151 630
7683641
2308, 591
6.995.879
6,995,879
6.995.079
42,581,123
25,387,415

16,094,706

138,197,746

1,713,828

16.999.076

515,949

15.790.106

15
304,510

542,580,579 -

16

144,115,102
2015163
799,185
2,398,357
7205755
7.205.755
7205755
43,008,334
18671280

16054706

139.936.870

4176.292

16,994,076

1253470

14.068.314

16
202530
540,655,188

Base Case Ma1fanA 2 Cash Flow

- 304,285,046
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neavuifisodullusn

EER

Aud man, A/ e P
vnifavau SutinBany 1,200 Base Cese MuaANY 5
awntuaaaddn 680
iAW B0
T 2,680 500 1,340,000
smunlfulgafiud fufins SninByuy 1,200 20,000 41,876,171
TrmriaatiAnue 1,480 10,000 14,800,000
MuUTiAaNIIAUE] TeRIAaTF 1,0C0 20,000 20,000,000 wn‘ﬂi‘iﬁu 535,080,000
Fwnustan mlu 30,000 30,000,000 § waF21e 27,187,5C0
suakgeamstmiy 26 qun awhnhdues 3,135 70,000,000 | syuyasiBunine 562,267,500
ERELTEEERIN 30,000 93,750,000
UiLdatmsiunmaau 55 am aamsdan 6,750 120,000,000
Amnusion oty 15,000 101,250,000
493,016,171
Aaseudavaiens 30 g Adaunasad 16,433,872
AUiudgaRntuiivn 10 9 15,000,000
Grand Opening 2,000,000
nld % g P ks
. W AVIANAZAU ALilu
Boutique Hotel anainhAung 50 6,500 325,000 | |Boutique Hotel =3,500(#u
davinma 80% 3,125 melénoiau 7,800,000 | FRB = 3,000/4u
AUR e, A es. Seuilu
CRICIEY ERGREL 6,750 500 3,375,000 | 125 @5M./Aam = 62,500/am1
(Gourmet Market Teamdmn 1,000 10,000 10,000,000 | 6 #5.u./uAY = 60,000/une
famma Tolanaiou 12,037,500
Dunolédnaifiau 18,837,500
noledal 238,050,000
Bnrifiusawzwind 3%
I e/ ey dauilu Auf s AEd W Amilu
CRERNUBIE N giTy 15 18,000 270,000 sipeine 2,058 3,087,000
RudauAuiyTs 2 50,000 100,000
saidiay 370,000 wal 37,044,000
AnmuAveatl 1%
siafl 4,440,000 )
AmruRuaRal 4% AnhATIH 2,058 1,000 2,053,000
atatims 30% @AW soifiau 111,000 dafl 24,696,000
wefl 1,332,000 Aaruiueal 1%
A len sz g 5% Nl agifiaL 601,875
siafl 7,222,500
[FeTLiums 5% wlé watfiau 601,875
wad 7,222,500
[ArunedAn 5% LA Eglit] aElfau 601,875
aafl 7,222,500
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danandau

A awmufingsu
Uulgafva 11
¢ lfndpdd 21

]

309
A fmdavsan
B dudanman
c  Andaumal
I
17 18

16,433,872 16,433,872
500,000 500,000

16,933,872 16,933,872

0 1

493,016,171
15,000,000
15,000,000

16,433,877 16,433,872

16,433,872 16,433,872

15 20

16,433,872 15433872
500,000 500,000

16,533,872 16,933,872

Base Case MM4LRANN 3 aas1@aus1A

2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
16,433,877 16,433,872 16,433,877 15433872 16433877 16433872 16,433,872 16,433,872 16,433,872 16433872 16,433,872 16,433,872 16,433,872 16,433,872
500,000 500,000 500,000 500,000 500,000 500,000
16,433,872 16,433,872 16,433,872 15433,872 16433872 16433872 16,433,877 16,433,872 16933,872 16933872 16,933,872 16,933,872 16,933,872 16,933,872
2 2 3 24 25 2% 27 28 29 30 dnfamfouna Avana
16,433,872 16,433,872 16,431,872 16,433,877 16433872 16,433,872 16,433,872 16,433,872 16,433,872 16,433,872 493,016,171 .
500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 10,000,000 5,000,000
500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 5,000,000 10,006,000
17,433,872 17,433 872 17,433,872 17,433,872 17433872 17433872 17,433,872 17,433,877 17433872 17433872 508,016,171 15,000,000

~
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Anfauyan
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16
370874148
,1516%
7,9%,189
238857
18,543707
18,543,707
18543707
43,006,534

28,671,289

16,933,872

174,786 893
196,004,250
17,908,544
58825275

119,350,831

16
136,234,304
1,431,218, 596

1
238050000
€7.172.100 20151630
2,220,000 440,000
£66,000 1312000
13,902,500
5,951,250 11,902,500
5,951,250 11,002,500
37,000,000
12,348,000 24,696,000
16433872
94,308,600 191,805,002
94.303.600 96.244.998
17,008 544
25,873499
- 94,308,600 49,462,354
0 1
% 340,815,685 27
% 340,815,685 P4919858 -
46 1
24.45%
582,017,903.26
6.82
13.67%
17 18
382,000,368 193460379
2,151,830 151,87
8,315,037 8648678
2484811 2594603
1,100,018 19,6730:9
19,100,018 16,673,0:0
18,100,018 19673019
43,437,003 43871373
28,953,000 20247502
15,933,872 16933872
177,501,411 180,466, 796
204,408,957 212,953,562
17,908,544 17,908 544
61,322,687 53898075
125,177,726 131,185,964
17 18
142,111,508 138120836
1,573,821, 9%4 1,521,548, 780

z
145.191.50C
20,151,630

4,617,60C

1,385,280
12,259,578
12,359,575
12,258 €75
37,419.9%
29,942,960

15,433,872

141,724,507
103,466,993
17,008,544
31,090,058

54,518,351

2
73.950.123
203,067,636

19
405,264,190
20,151,830
3,994,625
2.698,338
20,203,300
2,262,230
20,263,210
4,310,087

29,540,058

16,933,672

183,418,289

221,845,901

17,508,544

66,553,770

137,383,587

19
184,317,459
1,675,80b,439

22547245

0,151,630
4,802,304
1,840,581

12627362

12/627.362

12,627.362

37,788,569

25,152,390

16433872

143,691,558

108 855,687

17,008,544

32,056,706

58,290437

3
74724 309

- 10243317 -

- 20
€L7422,118
015160
9,354,410
2806313
20,871,108
10,871,106
WEM,106
+4,753,168

20,875,459

16832872

136,445,200

230973916

17,908,544

69,292,178

143,773,197

20
165,707,070
1,830 573,309

4
60,123,662
20,151,630
4,994,39¢
1,488,316
13,006,183
13,006,163
13,006,163
38,166,470

26,444,313

18,433,873

145,707,550

114,416,132

17.908, 544

38,324,834

BLLBZ 734

78,616,607
53,626,720

1
429.994,77%
,:51,6%
9,728,587
2918.57%
21,487,899
2,407,230
21490239
45,200,720

0,123,613

17,433,672

190,088,515

239,885,865

17,908,544

71,985,753

150,011,581

21
152,445,433
1,989,018, /42

5
27917372
WASLED
5134172
1,558,257
13,39 363
13,206,369
13,206,369
36548.135
25,608,757

16,433,872

147773923
120153449
17,908 544
36,046,035

68,198,870

82632742
32,006,022

22
492843 123
0,151,630
10,117,730
3005319
22,142,156
12,142,156
22,142,156
45,652,727

20,435,151

17433872

153,252,858
242,590,224
17,908,544
74 877,067

156,804,613

24
174,278,285
263,257,227

175,965,183

5,401,539

1,620,587
13,798,160
13,798,380
13,798,360
35,330,610
25,056,744

16,433,672

143,892,162
125,073,03.
17,508,504
37,821,909

70,342,578

3
85,775,450
118,782,472

3
456,123,416
2,151,630
10,522,439
3,155,732
22,008,421
22,895,421
22,805,421
5,109,254

30,739,503

17,533,072

196,532,693
253,595,723
17,908,544
72878717

163,808,462

3
181,242,725
2,399,499,561

7
284,244,199
10351630
5618018
1685405
19,212,207

14,212,207
1421207

16433872

152.063800

132,180,349

17908 544

19654,105

74,617,700

7
9L051 513
209,834,045

2
459,812 269
20,151,630
10,943,337
3,283001
23490613
23,990,613
23490613
46,570,317

31,048,898

17433872

139,900,926

269,911,343

17,908 544

30,973 403

171,020,396

%
158,463,260
2,532,962 830

a
92,771,474
20,151,850
5,842,737
1.752.821
14,638,574
14,638,674
14.630.574
39,716,182
26,477.45¢

1843087

154,790,416

138,481,055

17,908 544

41,544,317

79028,19%

46T
05,296,112

5
483,906,637
23,151,630
11,381,070
3,414,321
24,195,332
24,195,332
24,195,331
47,0%,050

31,357,387

17,433,872

203,360,207

280,546,330

17,908,544

B4,163,899

178,472,887

s
195,007,759
2,728,870,590

9

301,584,618

26,151,636

40,113,344
26,742,229

16,4030872

156,573,649

144,980,969

17,908,544

43484201

83,575,134

9
100,012,007
405.308,119

26
498,423,836
0,151,630
11,83 313
3,550,894
4,921,192
24,921,102
24921192
47,506,411

31670,941

17,433,872

2069:2636

291,5.0,200

17.908,544

87453060

186,148,506

i
203,582,448
2,572,453,058

10
310,601,756
20,151,630
6,319,504
1.§95.851
15,530,002
15,630,063
15,530,063
0,514,477

27,000,651

16,432,672

158,915,175

151,686,081

17,908,544

45,505,834

88271713

10
109,705,385
510,013,704

u

513,376,551

210,563,606

302,812,746

17,908,544

90,843,824

194,060,378

Py
231,404,350
3,:43,947,308

11
ECEIE P
20,151,83G
€572,285
1971685
13.995,5¢5
15,905,065
15,995,965
40,919,622
2729748

16913872

161,816,737

158,102,558

17.908.544

47,430,767

91,763,246

F4647,118
604710822

528777 848

0,151,630
12,802,156

3840647
6438892
26,438,892
6,438 892
48,461,290
2307526

17,433,872

2143379

314 464,049

17,908,544

94,339,215

202,316,200

8
219,650,162
3,363,597,471

2

349,510,872

0,151,630
6,635,17%€
1,050,553

16,475,844

16,675,840

16,475,844

41,720,018

27,582,545

16,030,572

165,236,747

17.908,544

4,571,024

97,757,179

33902379

20,161,630
7,108,583
2132575

16,970,119

167,119

16570,119

11,742,406

17818071

16933872

165,807,155

172,595,185

17,908,544

§1,778,555

102,508,085

1
115,841,957
839243831

349,584,450

20,151,630
1,367,926
2,217,878

17,475,222

17,476,223

17,479,223

42,155,827

28.10¢.352

16,532,872

169,399,853

180,184,597

17,908,544

54,055,375

108,210,674

#
125,154,546
964,296,377

360,071,984

0,154,620
TRER B3

28.367.415

16923872

172060074

188.011.510

17,908 544

55,401573

113,699,793

15
130,623,585
1,095,022,042

- ]
Base Case n1@an¥ 3 Cash Flow ‘

48,948,503
32,630,602

37,430,872

218,166,700

326,474,985

17,908,544

§7,942,345

kL

560,980,419

15160
13846812

4,154,044
W M90iL
28045,021
28049021
49,435,342
32,956,908

17433872
15,000,000

237,125,651

313,854,728

17.508.544

97,156,418

210,623,594 208,789,766

2]
129,057,467

30

243,213,638 1,832,878 575
3,591,654,537 3832878575
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2,058
260,000
535,080,000
4%
21,403,200

3,625
1,650
5,275
2,500

4%
527,500

21,930,700
657,921,000

65,792,100
19,737,630
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Worst Case suuuud 1 suuuui 2 suluuuin 3
Payback period 26.7 >30 13.8 i
IRR 1.68% #DIV/Q! 8.88%
NPV -265,793,846 | -740,885,817 | 41,572,194
ROI 0.31 -3.05 2.06
WACC -2.06% -8.76% 2.26%
Discount rate for NPV 10%

WACC = EBIT ( 1- Tax) / (Debt + Equity)
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Period 30
MLR 6%
Case I
Loan - 229,870,586
Year Repayment Principle Interest

i 16,699,848 2,907,613 13,792,235

2 16,699,848 3,082,069 ] 13,617,778

3 16,699,848 3,266,994 | 13,432,854

4 16,699,848 3,463,013 | 13,236,835

5 16,699,848 3,670,794 | 13,029,054

6 16,699,848 3,801,042 | 12,808,806

7 16,699,848 4,124 504 12 575,344

8 16,699,848 4,371,974 | 12,327,873

9 16,609,848 4,634,293 | 12,065,555

10 16,699,848 4,912,350 11,787,497

11 16,699,848 5,207,091 11,492,756

12 16,699,848 5,519,517 | 11,180,331

13 16,699,848 5,850,688 | 10,849,160

14 16,699,848 6,201,729 | 10,498,119

15 16,699,848 6,573,833 | 10,126,015

16 16,699,848 6,968,263 9,731,585

17 16,699,848 7,386,359 9,313,489

18 16,699,848 7,829,540 8,870,307

19 16,699,848 8,299,313 8,400,535

20 16,699,848 8,797,272 7,902,576

21 16,699,848 9,325,108 7,374,740

22 16,699,848 9,884,614 6,815,234

23 16,699,848 10,477,691 6,222,157

24 16,699,848 11,106,353 5,563,495

25 16,699,848 11,772,734 4,927,114

26 16,699,848 12,479,098 4,220,750

27 16,699,848 13,227,844 | 3,472,004

28 16,699,848 14,021,514 2,678,334

29 16,699,848 14,862,805 1,837,043

30 16,699,848 15,754,573 945,274

500,995,435 | 229,870,586 | 271,124,849

Case II
Loan - 233,920,586
Year Repayment Principle Interest

1 16,994,076 2,958,841 14,035,235
2 16,994,076 3,136,371 | 13,857,705
3] 16,994,076 | 3,324,554 | 13,669,522
4] 16994076 | 3,524,027 | 13,470,049
51 16,994,076 3,735,468 | 13,258,608
6| 16,994,076 3,959,596 | 13,034,479
7]l 16994076 | 4,197,172 | 12,796,904
8 16,994,076 4,449,003 | 12,545,073
9| 16,994,076 | 4,715,943 | 12,278,133
10| 16,994,076 | 4,998,899 | 11,995,177
11| 16,994,076 5,298,833 | 11,695,243
12 16,994,076 5,616,763 | 11,377,313
13 16,994,076 5,953,769 | 11,040,307
14 16,994,076 6,310,995 | 10,683,081
15 16,994,076 | 6,689,655 | 10,304,421
16 16,994,076 7,091,034 9,903,042
17| 16994076 | 7,516,4% | 9,477,580
18| 16,994,076 7,967,486 9,026,590
19 16,994,076 8,445,535 8,548,541
20| 16,994,076 8,952,267 8,041 809
21 16,994,076 9,489,403 7,504,673
22| 16994076 | 10,058,767 | 6,935,308
23 16,994,076 10,662,293 6,331,782
24| 16,994,076 | 11,302,031 | 5,692,045
25 16,994,076 11,980,153 5,013,923
26 16,994,076 | 12,698,962 4,295,114
27| 16,994,076 | 13,460,900 | 3,533,176
28 16,994,076 | 14,268,554 2,725522
29] 16,994,076 | 15,124,667 | 1,869,409
30 16,994,076 | 16,032,147 961,929
509,822,277 | 233,920,586 | 275,901 692

Case III
Loan - 246,508,086
Year Repayment Principle Interest

i| 17908544 | 3,118059 | 14,790,485
2] 17,908,544 3,305,142 | 14,603,402
3| 17,908,544 3,503,451 | 14,405,093
4| 17,908,544 | 3,713,658 | 14,194,886
5 17,908,544 3,936,478 | 13,972,066
6] 17,908,544 4,172,666 | 13,735,878
71 17,908,544 | 4,423,026 | 13,485,518
8! 17,908,544 4,688,408 | 13,220,136
9] 17908544 | 4,969,712 | 12938832
10 17,508,544 5,267,895 | 12,640,649
11] 17,008,544 | 5,583,969 | 12,324,575
12| 17908544 | 5919,007 | 11,989,537
13| 17,908,544 6,274,147 | 11,634,397
14 17,908,544 6,650,596 | 11,257,948
15 17,908,544 7,049,632 | 10,858,912
16 17,908,544 7,472,610 | 10,435,934
17| 17908544 | 7920966 | 9,987,578
18 17,908,544 8,396,224 9,512,320
19] 17,908,544 8,899,998 9,008,546
20| 17,908,544 9,433,998 8,474,546
21| 17,008,544 | 10,000,037 7,908,507
22| 17,908,544 | 10,600,040 7,308,504
23 17,908,544 | 11,236,042 6,672,502
24 17,908,544 11,910,205 5,998,339
25 17,908,544 | 12,624,817 5,283,727
26| 17,908,544 | 13,382,306 4,526,238
27 17,908,544 | 14,185,244 3,723,300
28 17,908,544 | 15,036,359 2,872,185
29] 17,908,544 | 15,938,540 1,970,004
30 17,908,544 | 16,894,853 1,013,691
537,256,323 | 246,508,085 | 290,748,237
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j Anifu P
avFanau Suiraumy 1,200 Worst Case N4L88NN 1
aastunaadin 680
kY 1,880 500 940,000
il Audfbn Sl fahay 1,200 15,000 41,876,171
aristusan@isien 680 10,000 €,800,000
uysaeiseain Tseeanaldh 1,800 20,000 36,000,000 | uad1¥fiu 535,080,000
dmnudsniatu 20,000 36,000,000 | uadiaAYs 29,187,500
3ualgamarstniy 26 aun B fusg 3,125 70,000,000 | srummsdundwe 564,267,500
dranudsnialu 15,000 46,875,000
UimnlpanaisTunadnu 5 aul anassauy 6,750 120,000,000
@mnusaraly 15,000 101,250,000
459,741,171
Fanendanaes 30 i Fudaunaeal 15,324,706
Antiulpamudinn 10 9 15,000,000
Grand Opening 2,000,000
ol ¥ i 3 R i ket
Aufl a5 AN/ a5y, Baifly
Calt'y] et dung 3,125 800 2,500,000 120 as.4./am = 596,000/awm
el 6,750 500 3,375,000 125 es.u./am = hZ,500/awm
Gourmet Market Tsaeaadvh 1,800 5.000 9,000,000 | 6 &5.30. /UM = 30,000/ur
danmsih 60% Tolsdadiau 8,925,000 |
Nolesal 107,100,000 |
ganiudiaheall 3% |
wrlaldng e e AR Bt il T AR
Fnou snld / eu Senflu wudt o511 arldlEn [ aran aeufllu
CRERRIGERT 15 18,000 270,000 Anhsedine 2,058 1,500 3,087,000
Mudauguivs 2 50,000 100,000
Fpfay 370,000 siafl 37,044,000
fnmufiusiafl 1%
siafl 4,440,000 i
dasufndriosal 4% Ania v 2,058 1,000 2,058,000
tahns 30% yaedTEIN Aadau 111,000 wall 24,696,000
wafl 1,332,000 damfiusat 1%
e Tuwarssthduius 5% uasmla waLau 446,250
| miall 5,355,000
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danandan 30 1

A amuiiassu 459,741,171

B YfnlypOd 11 15,000,000

c Wl 21 15,000,000
Lo30W

A endannan 15,324,706 15,324,706

B Andaunan

¢ Andaniian
T 15324,706 15,324,706

15,324,706

15,324,706 15,324,706 15,324,706

15,324,706 15,324,706 15,324,706

15,324,706

15,324,706

15,324,706

15,324,706

15,324,706

15,324,706

15,324,706

15,324,706

15,324,706

Worst Case YM@ani 1 aRTIADINTIA

15,324,706 15,324,706

500,000 500,000

15,824,705 15,824,706

15,324,706
500,000

15,824,706

15,324,706 15,324,706
500,000 500,000

15,824,706 15,824,706

15,324,706
500,000

15,824,706

15,324,706
500,000

15,824,706

15,324,706 15,324,706 15,324,706
500,000 500,000 500,000

15,824,706 15,824,706 15,821,706

15,324,705
500,000
500,000

16,324,705

15,324,706 15,324,706
500,000 500,000
500,000 500,000

16,324,706 16,324,706

P

15,324,706
500,000
500,000

16,324,706

15,324,706
500,000
500,000

16,324,706

15,324,706
500,000
500,000

16,324,706

15,324,706
500,000
500,000

16,324,706

15,324,706
500,000
500,000

16,324,706

15,324,706
500,000
500,000

16,324,706

15,324,705
£00,000
500,000

16,324,705

459,741,171
10,000,000
5,000,000
474,741,171

5,000,000
10,000,000
15,000,000
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A

Al
anzddu
Avdandnan
wimhn
alaman
AU
Andainda
Ahsaine
#thant

AREauTIne
LRl

atdsmbonue
EBIT

aanifin

ng

Net Income

Casn How
Accumdated CF

Pay-back period
IRR
NPV

WACC

171,884,060

18,737,630
831607
249411
B593.203
8,393,203
8503203

95,437,003

28,958,002

15,821,706

144,547,798
27,316,262
16,699,848

8,194,679

2,421,535

i Y A
15,246,241
% 2,258,898 -

1300
152698551
18717630
7,108,563
2132575
7634550
26495
7634950
41,742,106
27,828,071

15,824,708

137,278,620

15,420,471

16,699,848

628,141

5,905,518

B S
89,919,158
350,390 494

75,951

10737630
7,292,926
2317870
756198
7,863,998
7863088

42,158,527

25,106,352

15,824,706

139,031,003
12,346,017
16,695,848

5,474,684

3915585

11,899,121
135,491,373 -

1¢1,998,360

19,737,630
7,588,643
2,308,293
8,09 512
8,095,918
£,399.614

42,581,123

®387.415

15,824,706

140,825 854

HEER

16,595,848

6,351,714

1,879,101

i
136,858,310
19737630
799,189
238857
8342916
8342918
B0
43,0069:4
286m1.285

15,824,706

142,664,382

24,193959

16,695848

7,258,188

23593

10 1 2 4 £ ] i
107,100,000 110,313,000 113,522,390 117,031,062 134,158,253 127885001 151,718,991 15,6710/ 159,741,208 143535999 148,251, 448
5,752,100 19737560 15,737,630 18,737,638 19737670 19,737,630 9,727,638 19,737,630 19,727,630 19,727,620 19,717630 19,737,630 973,60
2.220.000 4,340,000 4.617.600 4.302.304 4994.3% 5194172 5,401,939 56:8,016 5,641,737 6,075,447 6,572,285 6.435,17%
565,000 1,332,000 1,388,250 1,440,681 1498319 1,558,252 1,620,562 1685405 1751821 18225M 1,571,635 230,553
7,386,000 5,515,650 5,581,120 5851,5E3 6,027,100 6,207,913 6,294,150 6,585,978 5, 7A3 554 7096677 741257
2,577,500 £,355,000 5, 850 5,581,:20 5851553 6,027,100 6,207,913 6394150 6,588,975 6,783,554 1,196,672 71257
2,577,500 5355000 5.E15,650 5,581,120 5851553 6,022,100 8,202,913 6,394,150 6,585,975 ,783,564 7,106,672 7412472
37,044,000 37,414,440 37,783,584 38,166,470 38,546,135 38,533,616 39322952 39,716,182 40,113,344 40,515,612 41,328,818
12,345,000 24,696,000 24,542,960 25,192,390 25444313 25,692,757 15,95,74 26,215,302 26,477,455 6,742,229 278 17,552,545
15329706 15,324,706 15,329,706 15,324,706 15,324,706 15,324,706 15,324,706 15,324,706 15,324,706 15,324,706 15,824,708 15,524,708
£6,501,100 120,639,336 119,968,566 121,329 663 122,720,494 124,142,950 135,597,958 127,006,961 128,608 454 130,167,951 131,763,001 131,808,632 135,567,148
86,501,100 - 13559336 9,656,556 - TIPS - 5689432 - 3,600,556 - 143,701 796,540 3,110,037 5,503,125 7T 10,037.752 12,504,302
16699848 16,699,848 16,6% 898 16,699,558 16,699,096 16,69, 898 16,699,848 16,699,895 16,595,598 16,695,848 16,695,548 16,509,848
= - - - 238962 833,011 1,550,938 2,393,962 1KLL 3,808,291
$6.381.100 - 30.239.184 - 26356414 24407,121 - 22380280 - 10.300804 - 18,139,549 - 16142270 - 14522822 - 12,847,660 - 11115103 - 9673422 - 7820836 -
[ B g A 2 A H Lt ol Bl i 10 gt LI,
31625168 - 1491447 - 1103L708 - - 5/9 - 480 - B17,54 201,884 477,045 AL - BETIE
I6,250,686 - WLIGSLEI - MLIGLEVL - ISLIMIW - WEMABA - 161,320,050 366,13 403 WEHBI T - WA IELAIA - AT - WGAMES - BRNLED - MOINEE -
26.65 1
1.68%
-265,793,845.75
0.31
-2.06%

(Bt s T T 0 E s 2
1/7,L15,981 182,330,58. 157 800,458 193,434,513 195,237,5% 05214675 1,373,05 217,712,240 24243818 230,570,525 217,500,082 345,037,054 252,388, 166
18,737,630 19,737,630 15,7760 16,737,630 18,737 630 19,737,630 19.737,630 18737630 19,737,630 1973753 15,737,630 13,737,630
8,648,678 8,394,625 5,359,410 9,728,587 10,137,730 10,522 439 10,943,137 11,381,070 11,836 313 12,209,766 12,802,155 13314243 13,896,812

654,603 2,598,288 2,806,313 2,048,576 303,310 3156712 3,283, 0m 3414331 3,550,804 3,692,930 3,840,547 3994273 4,154,04¢
8,850,998 9116529 9,390,025 9,671,726 9,961,877 10,250 734 10, 568, 56 10885,61% 1,212 181 11,540,546 11,855,005 13,251,853 12,618,406
8,850,999 9,115,529 9,290,035 9,671,726 9,561,877 10,250.724 10,564,556 10885612 11212181 11,548,546 11,885,007 13,351 853 12,619,406
8,850,999 9.115,529 9,390,015 9.67.726 9,961,577 10,250,734 10,568,556 10,385,512 1212181 11,599,590 11,555,008 12,251,853 12,619,408
43,671,373 4,310,087 44753168 45,200,720 45,652,727 46,1925 45,570,347 12,036,053 47,606.411 47,981,475 48,461,250 48,545,003 0,435,363
20,347,582 9,540, 058 9815459 0,131,813 30,435,151 30739503 31,046,898 11,357,367 31,670.941 31,987,650 X758 34,630,602 32,956,508
15,624,706 15,824,706 15,824,706 15,724, 706 16,934, M8 1€,324.706 15,324,706 16,324.705 1€.324.706 15,124,706 16,324, 16,324,706 15,324,706

15,000,000
146,477,520 148,455 081 150,431, 790 153,059,208 155,188,396 157,372,465 159,611,586 161,907,362 164,253,937 165,679,795 169,158,503 171,702,914 189,313,686

0,542,411 138,50 37318708 40,175,308 44,048,552 47842210 51.759,52¢ 55,804,267 54,980,179 64,2913 68,741,089 73,3419 3,074,380

15,690,948 16,699,943 16,609,848 16,600 84k 16,654 848 16,699,848 16,699,848 16,695,848 16,639,848 15,699,848 16,699,88 16,695,848 16,699,648
10,162,850 11,195 612 12,112,691 13,214,586 14,362,653 185,527,860 16,741,280 17,984,064 15,287,336 160230 22,000,242 18,522,384
4,679,840 7,013,002 2,423,248 11,562,865 14,134,200 16,720 669 19,531,823 22,363,139 25,286,278 78303943 31,418,915 34,634,050 27,452,288

283708
246,856,545 -

25,247,653
223,640,691

208,761,120

a2
30458915

33114405
178302205 - 145,187,801 -

529

5,855,
109,331,272 -

|
A, IB8
£13719825

50,558,756
114,298,582

-4
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3 i wi1ldsEe f mu.

ﬁmﬁu

#old 1,643,400

. Worst Case Maifani 2
vnbanou TRy 1,200
EYGRELFEEREER [r] 630
QEAETRET- 04 1,800
pt] 3,680 500 1,840,000
malfulpefiudfdn Suth By 1,200 20,000 41,875,171 | yeetfifu 535,080,000
Tromara v 1,800 10,000 18,000,000 | yméranans 28,937,500
muufinipawitun Anunlussiadin 1,700 25,000 42,500,000 | $xysd@uning 564,017,500
Arenusioriolu 15,000 25,500,000
Yhnlsiarmistniz 26 gv3 Matinhduas 3125 70,000,000
Aenusannly 15,000 46,875,000
Pl iurmeniu 55 an1 pwanaddy 6,750 120,000,000
Amnudsruly 15,000 101,250,000
467,841,171
FarendauatnnT 30 q Fufauraazd 15,594,706 7
Flfuljsaorudivn 10 9 15,000,000
Grand Cpening 2,000,000
afld i
iay T neiafiu Aadu
Home Stay, FRB peshinhdues 50 3,000 150,000 | Home stay = L,500/8u
darman 3125 Tulddadeu 1,800,000 | F3B = 1,500/%u
Hud aru dAwth / asu amdu
A FRERCLET 6,750 500 3,375,000 | 125 at.u./aun = 52,500/qw1
pesumluasin 1,700 700 1,190,000 130 AsiL/aun = 91,000/aW1
aammnt 0% Twlddadau 2,739,000
Tunalsdaday 4,539,000
nldsal 54,468,000
S Audaheed 3%
e R . o ST 3
4 Tl f Au fimfu A ftEe e Asnlu
drdnawilrau 15 18,000 270,000 Ara¥nyn 2,058 1,500 3,067,000
hudaugutvas 2 50,000 100,000
aalau 370,000 eall 37,044,000
Fanhusiad 1%
Aag 4,440,000 ]
Samultudrdonal 4% Aty 2,058 1,000 2,058,000
afadimg 30% A2IAIANY Aalfau 111,000 sald 24,696,000
#af 1,332,000 daniusiald 1%
ATl dnwus 5% LRREul iyt sadiau 135,950
Aaf 1,643,400
Arenfunn 5% VoA sinflau 135,950
A2l 1,643,400
Andawia 5% waanule sy 135,950
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Fanandaun 30 1

asufinadu 467,841,171 a o, o

L T Worst Case aifiandl 2 dms1ifansan
Fnlyeid 21 15,000,000

300

ﬂ'n.i‘iauﬁm 15,594,706 15,504,706 15,594,706 15,594,706 15,594,706 15504,706 15,594,706 15,594,706 15,594,706 15,594,706 15,594,706 15,504,706 15,594,706 15504,706 15,504,706 15,564,706
Andaumm 500,000 500,000 500,000 500,000 500,000 500,000
Adaunen

et 15,594,706 15501706 15,591,706 15,594,706 15,594,706 15594706 15504706 15594706 15504706 15504706 16094706 16,094,706 16,094,706 16,094,706 16,009,706 16,094,706

16,094,706 16,094,706 16,094,706 16,094,706 16,594,706 16,594,706 16,594,706 16,594,706

15,594,706 15,504,706 15,594,706 15,594,706 15,594,706 15,594,706 15,594,706 15594706 15,594,706 15,594,706 15,594,706 15,594,706 15,594,706 15,594,706 467,841,171 -
500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 10,000,000 5,000,000
500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 5,000,000 10,000,000

16,594,706 16,594,706 16,594,706 16,594,706 16,594,706 16,594,706 482,841,171 15,000,000
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PEL
Pt |
onld
A
wildaoy
nriidu
Frdmldng s
alabinng
fviamon
AdunTs
Adaie
anlrelne
amianld

dudtannen
Avn

alfaminue
EBIT
Paﬂlﬁﬂ

ma

Net Income

7,405,150

19,737,620
8,316,077
2454831
437028
437028
43258

13,437,003

28,958,002

16,094, 706

152,148,962

- sa73an

16,004 076

61,737,887

o ¥ S

1,226,273,050

564338 -

65,792,100
2,220,000
54,000

83.748.500

- B3.740.50C -

- 23,749,500 -

0

54,463,000

19737630
4,440,000
1,392,000
872340
2,733,400
2723400

704,000

24,569,000

15,504,705

113014535

SAS4E5¥ -

16,964,078

75,340,012 -

1 -

19737630
4,617,500
1385260
2,805 102
2,808 102
2805 102

37414490

24942960

15,534,708

112,107,922

56,005,882 -

16,904,076

72,593,958

113,224,070

55.433.968 -

16,994,076

72,433,045 -

s
50,518,654 51,304,234 3,143, 340
19737520 15,737,630 19,737,630

490429 £194172 5,401,930
1498319 1,558,252 1,523.582
2875533 306521 3,157,567
249mM0m 3085211 3.157.:67
2975933 3,085,211 3,157,167
38.166,470 28,548,135 38,933,646
25444313 25,688,737 15,955,744
15,584 706 15,534,706 15.594.706

114,363,533 115,527,233 116,715,718
54844978 - 4225069 5357237 -
1R,9%4. 076 14,80< 076 16,894 076

71,830,054 - TLIALA4S 70,568,453 -

A

ST e 06008 - S1A053 - KAWN - SEIEE -
. TN - ITEISIL - AILILAI - AWLEWSSL - SI0EH -
=30 11
FOIV/OY
-740,885,817.42
- 3.05
-8.76%
LR
27,308 07812 a5, 0,968 8,375,267 11,6538
19,737,630 19.727,530 18,737,630 19,737,630 19,7376 19,757,830
8,264,525 9,254,410 9,728,587 10,117,720 10,522,435
2,668,388 2,806,323 291857 3535318 3,156,732
4,636,408 4,775,498 4,718,763 5,066,316 5,218,216
4,636,406 4,775,498 £ 318763 5068 326 5233518
4,636,306 4,775,998 4,318, /3 5,068,308 3,0i8,31€
4,310,087 8,200,720 45,662,727 45,100,354
29,540,058 30,133,813 30435151 30,739,503
16,054, T0F 16,004, 706 16,004 706 16,564, 705 16,504 706 15,594, 706
133,698,665 135264712 136,508,211 139,070,122 140,772242 142,515,218
ALET6A - 2SESM - 4LM043 - OS0S085 - MMSTT - 30148882 -
15,904,676 16,964,0% 16,804,076 16,954,075 16,008 076 16,964 (78
60665440 - 59,550,664 - S8ISLIL9 - 57,689,131 - 56,430,703 - 55142968

18 AR
44,670,734 - 43455

1,273,843, 786 - 1,314,299,792

2,307,613 -
1,356,597, %56

1412851,781

55,004,435 -

P

39,845088 -

1,%52,536.569

78,348,167 -
- 1,491,085,130 -

603,726,370 -

658,658,115 -

18,737,630
5618016
1,685,405
3251862
3251862
3251882

3022052

26,215 302

15,594 706

132,929,657

52832017

16994076

69,386,003

713,989,505 -

29,735,650
5,841,737
1,753,821
5,349,438
3,349,438
3,345,438

716,18

25,477,955

15,594, 70€

119, 169,846

52,181,076 -

16.994.076

69,175,181 -

972755
£076,347
18239
3449022
3449922
3449522

0,113,388

75225

15,594,706

13043708

51438521

16.994.07%6

61,432,607

2817%2 -

018,407,943 -

19,732,630
6,315,504
LE95851
3,883,419
1,553,419
2,553,418
45,514,477
27,005,851

15,594,706

121,732,078

50,665,692

16,594,076

67657758 -

BLAPLO0E -

19,737,630
6,572,285
1,371,685
3,660,022
3,560,022
3,560,022

40.918.622

prA R ]

16,094,706

12359 741

50,355,304

16.994,0%

67,349,380

66,254,574

937715580 -

19.737,630
6835176
2,050 543
17083
3769823
17%08:3

4128818

27.552.5¢5

16,094 7

124,908,8%

45,512,455

16,994,076

12
50,4118:6
288,137,405

107,447,320 140,722,226 134,043,696 1745203 120,989,170 12468845 128,357,910
19,757,680 19,737,630 19,737,630 15,737,630 19,737,630 18737530 19,737,630
10,943,337 11,381,070 11,838,213 12,309,766 12,800,156 13314243 11,644,812
3263001 3414321 3,580,894 1,632,930 3,340,647 394273 4,154,094
5,374,866 5,536,111 5,762,195 5,073,261 6,049,456 5230942 6,417,870
537486 553,111 5,702,195 5873261 6,049,458 6230942 6,417,870
5,374,866 5,536,111 5,702,195 a73,260 1,049,553 8,230,542 6,417,870
% 570,247 47,603,080 7,506,411 47,981,475 49,461,290 18,945,003 an,43 362
31,0985 31,357,357 31,670,94 31,987,650 2,507,526 52680502 32,556,906
16,594,706 16,594,706 16,584,705 16,594,706 16,594,706 165M.706 16,594,706

15,000,000

134300515 146,125,479 148,003,479 199,923,938 151,892,331 153910,182 LSTL0E
36803205 - 35407250 3399583 - ZLR7IS - J0LI61 - WWIIBW - SLE2L6EY
169990796 16,594,076 16,862,075 16,094,076 16,994,076 16994076 16,994,076

53,797,281 52401335 50,953,658 - 4BAS2E0L - 47,807,237 - 46265414 - SREI57I0
i T o b i3 e
7MW - i 31,302,531 260,78 - 20

1L5I8.287,708 - 1,564,094,%25 1598453278 - 1,631,313,373 - 1662513205 - 1682304613 - 1,720,325,6%

19,797,630
7.108.583
2,130.57
182,517
3,882,517
3,882,017

41,742,106

27,628,071

15,094,706

126,298,422
9,634,078

15,994,076

65678,158

6,533,449
1,037,670,044

127,707,233

477181% -

16,994,075

64.713.215

-l!.‘ﬁlﬁm =

1,086,219,453

82,387,737

12,737.6%0
7,688,643
306,593
119,387
4,115,357
4,118,387
42,581,123
28,387,415

16,094,706

129,154,271

46,766,554 -

16,994,076

1,130.665,567 -

19,737,630
995,189
2,390,857
4,242,968
4,242,908
4,242,968
43,008,934
28,571,209

18,094,706

130,534,510

45,775,141

16,394,076

6176%.217

1 180,620,863

Worst Case Mn@Bn# 2 Cash Flow

3 1720325646
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LER

Andu

Al / asa. Worst Case W4LRanf 3
snfanau Hinhdwm 1,200 J
awnTiura A 630
Tanamiih 800
TN 2,630 500 1,340,000
ruBudsedudfige hinhany 1,200 20,000 41,876,171 | yasfidu 535,080,000
TanaaRHinum 1,480 10,000 14,80C,0C0 | uasna1ey 27,187,500
Duglanaianiund Sronamid 1,000 20,000 20,000,000 | mawyad@uning 562,267,500
Fnnusanely 30,000 30,000,000
Furlsannenstini 26 gun aenh&usa 3,125 70,000,000
Amnuaanelu 30,000 93,750,000
Uflpaimriunodo e 55 gy ooAifdu 6,750 120,000,000
Aanussmeolu 15,000 101,250,000
493,016,171
gendudonawns 30 a Fufaurnmsal 16,433,872
Anlfudzaranfivn 10 0 15,000,000
Grand Qpening 2,000,000
i TIE WA [
Boutigue Hotel atenrhnirfum 50 6,500 325,000 | |Boutique Hotel =3,500/8u
Fanaae 40% 3,125 melddaifiou 3,800,000 | F&B = 3,000/4u
Aud At AT/ AT, Aridy
fh PRCR:TH] 6,750 500 3,375,000 | 125&7.0./awn = 62,500/qw1
Tanrafid 1,000 10,000 10,000,000 | 6 at.n.fums = 60,000/uns
danntna Toldsafiau 8,025,000
nuneldfarau 11,925,000
Toiasiad 143,100,000
aniuseheal 3%
et S : TR R
im0y il / Ay Aeufiu Auf arn AldEa /i aadlu
i ol 15 18,000 270,000 Frthgednen 2,058 1,500 3,087,000
Wuflaududmg 2 50,000 100,000
safiay 370,000 #al 37,044,000
daniusad 1%
vinll 4,440,000 2
FanuinAional 4% AA e 2,058 1,000 2,058,000
afafing 30% V2RI siadiau 111,000 wafl 24,696,000
safl 1,332,000 ganmuEad 1%
AT onysenduiug 5% voemela aaifiau 401,250
wad 4,815,000
A1d1aunts 5% w2amla Falfiau 401,250
#nfl 4,815,000
Fnimadn 5% LTS bl E ] rnwiau 401,250
dafl 4,815,000

b

unueNitLumtubesLU

~

[ =4
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dFasrAidan 30 9

& » = P~ as
il 48301671 Worst Case natRan® 3 aasu@ansian

Uhinlyedd 11 15,000,000
¥nlyedad 21 15,000,000

LS

i
dndausian 15,433,872 16433872 16,433,872 16,433,872 16,433,872 16433,872 16433872 16,433,872 16,433,872 16/433,872 16,433,872 16,433,872 16,433,872 16,433,872 16433872 16,433,872
aAndauna 500,000 500,000 500,000 500,000 500,000 500,000
sndaunen

I 16,433,872 16433872 16,433,872 16,433,872 16433,872 16433877 16433872 16433872 16433872 16433,872 16,933,872 16,933.872 16,933,872 16,933,872 15,933,872 16,933,872

e

¥

16,433,872 16,433,872 16433872 16,433,872 16,433,872 16,433,872 156,433,872 16433872 16,433,872 16,433,872 16,433,872 16433872 16,433,672 16,433,872 493,016,171 z
500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 10,000,000 5,000,000
500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 5,000,000 10,000,000

16,933,872 16,933,872 15,933,872 16,933,872 17,433,872 17,433,872 17433,872 17433872 17,433,872 17,433,872 17433872 17433872 17,433,872 17,433,872 508,016,171 15,000,000
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PRL

R b I ER TR
Ealiit]
Ay 143,100,000 147,363,000 56,366,714 161,060,111 165,892,120 170,868,834 175.994.950 181274729 186,712,083 192314,43+ 198,063 847 204,026,383 210147,17% 8,451 550 220,945,137 249,533,991
aldsin
ey 55,792,100 18776 1873753 19,737,630 19,737,838 19737600 19,737,630 19,737,630 19737620 19,737,630 19737.530 15757630 19,7T74630 18,737,620 15,731,630 1077630
Ardrovtinaty 2220000 1517.600 2,802,304 4,652,306 £1s4,17 540197 5616016 5842737 607687 LRI 6572285 £815176 7352926 7.688,643 7,996,189 8316037
atafns 666,000 1.385,280 1440651 1,456,119 1,558,252 1,620 562 1,685,405 152,821 LBL9A 1,895,851 1971,685 2,050553 2207078 2,306,553 249,811
Arlummn 7,309,650 2,590,740 7,616,452 8053036 8291606 BE43 494 8,799,748 9,063,740 9,338,652 9515,722 9.004.103 10,507,353 1082257 11881675
denfuns 577500 7.369.55 7.500.740 7.416.462 BOS0E 8254606 8,543,494 870,748 9,063,740 5,335,652 9,615,722 5504153 10,201,319 10507559 1082259 13,461,675
Aneada 577,500 7,3¢9,55) 7,590,740 7,616,462 805,036 8254606 8,543,444 8,798,740 9063740 5,335,652 9615722 590103 10,201,318 10,507,389 1082257 11401675
Anhsadne 37414480 37,78 584 3,166,470 38,548,135 38913616 9.322.062 9.716.182 40113344 40,51¢,477 919,522 1.R88:8 41,742,106 42,159,527 42,561,133 43,437,003
AhATin 12,48000 14942360 192300 25,845,313 15,558,757 26,315,302 16,477,455 26,742,218 27,003,651 7R 27,552,545 27,020,071 0,106,352 28,307,415 18,958,002
AuBauna 15433872 16433372 1€,433872 15,433,872 16,433,872 16433872 15,433,872 16,433,872 16433872 16,235,872 16923372 i6,933872 16,931,872 16,935,672 18,953,572 15,933,872 16833,872
LRt
atgnmious 85,181 100 127,148,503 126,650,732 12816759 123,730,366 131,329,564 132,967,201 134,643,510 136,358 59 136,1U7,676 139,917,993 142,262,007 1415175 145,004,795 140,070,262 159,103,015 152,186,642 1643237
EBIT - £8,181 100 15,951.43¢ 0,752,268 21.647.100 25,638,898 19,730,447 ErE R 35,125,371 193,010 43,157,123 6,795,099 30,082,928 53932602 57,939,588 62,076,932 66,3485 70,756,595 R TLREES
aantin 17.908.54¢ 1750854 17.908,544 17,908,544 17,908,544 17,908,544 17,908,544 17,508 544 17,908 544 17,900,544 17,908,594 17,938,545 17,900,549 17,908,544 17,908 544 17,508,541 17,508, 34
v 4785, 048 225,580 7,084,130 7.99..654 8919.134 S.B77.476 1887612 1189503 12947137 14,038,530 15015.723 16,179,808 17,38.876 1BEB,07% 15,904 572 22508 12583,58
Net Income 4 8181100 - 67424P6 - 3381957 - 1IS5574 718,609 2,802,768 [REE1T) 7449217 6,835,961 12,301 442 14848025 17.128.154 19.544,340 22,649,167 15,545,295 28,535,458 31622473 34,809,234

L .

- Rulis A 35 s o it Lo
Cash Row 13051916 078, rinsa 23,883,09¢ X 28,735,319 3L, 858 19062027 3,778,213 39,563,040 42,473,167 45,469 330 45,556, 51,743,107
Accumulated CF 311945803 - 196863565 - 270400073 - 260,358,431 - I367BSEAL - 214900577 - ISBEITI - ISEENFEN - IAMEEM . 109ER47 - LTSNS - 33,192,245 9.286.922 54.756 252 103.312.597 155,055,704
Pay-back pariod 13.78 0 . Rani
o ol Worst Case W14L8aNV 3 Cash Flow
NPY -41,572.193.65
ROI 2.06
WACC 2.26%

1815 1 e ]

236,527 46 HISWIT 28C.06.7.6 253,454,518 266,208,153 374,194 3% 182,420,230 290,891 E37 299619602 30¢8,608,2.0 317,866,457 327,902,450 337,204,514

19,737,630 1973750 15,737,630 19,787,630 19,737,630 1973763 15,737,8% 19,737,630 19,797,630 19,737,630 13,727,630 18,757,430 10,7376
8,649,678 8094,85 2,364,410 9,728,587 10,417,730 10,512,470 10,643,337 11,381,070 1183313 13,308,766 12,801,156 13314,243 13846812
2,554,603 2698.388 806,313 291857 3035319 3,283,001 3,414, 35589 3,692,930 3,840,647 3,954,273 4,154 04
11,526,125 12,180,909 12,546,336 12,922,726 13,310,408 14,723,011 14,541,641 14,080,081 15,4411 15897, 23 16,370,123 16,851 226
11,928,128 1218055 12,596,336 12,821,726 13,310,408 14,121,011 14,544,647 14,980,981 13,470,411 15,893,323 16,370,123 16,861,226
11,825,128 12180909 12,546,336 12,921,726 13,310,408 14,121,011 4,544,642 14,980,981 15,430,411 16,370,123 16,851,226
43,371,373 4430087 44,753,138 46,200,720 48 £52 727 4,570,347 47,235,050 47,506,411 47981475 48,945,903 45,435,362
39,247,581 29,540,056 29,835,459 0,135,813 0,435,151 31,046,890 21,357,367 31670941 7,630 32,620,502 32,556 908
16,533,872 16933872 16.53%.872 17433672 17433872 17433872 17,433,872 1758878 17433872 in433872 17AIETE 17,433872
15,000 000

156,512,114 158,757,386 161,055,890 163,921,376 166,343,553 168,628 590 171,376,120 173,994,237 176,673,004 79,4M4,554 182,263,090 185,166,293 303,148,306
80.010,382 84,850,785 £9.866,826 94,533,142 99.864,500 105,355 807 111,044, 1 116,898,500 122,990,617 129,172,056 135,603,366 142,235,561 13H4,076,2:7
17,008,543 17,008 544 17,808,544 17,308 544 17908544 17,908 544 17,908,544 17,908,544 17,908,544 17,508,594 17,908,544 17,908,59 17,938,544
24,003,115 24,458 25 26,960,048 28,353,541 24,959,350 21,600742 33,312,633 35,069,580 36852185 38,752,097 40,681,030 42,670,568 90,222,865

32,098,723 41,494,005 44998234 48,264,655 51,006,604 55,847,511 59,830,633 81,920,476 6%, 140 288 712513015 77.013,812 BLE56,348 75,944,808

PR 1
54,347,685 99,090,221 108, 378,660 1,159,215,071
367,994, 485 952,345,170 L0351 836,991 1,159,91507

19 L A2 i T ¥
& 4)787 £1,972,107 , 64430478 73281393
216,068,300 66,516,178 333,448,284 301,146,812 450,577,280 523,050,604
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amnafidu
sendssiu
s1ATEY
FaswhiAdiu
anaiiau

fuvianasfdn
fuflaasduas
fufaiaisnu
PR R RLRL]
desuanaiani
dndiaias

dnasau
wia

a0
dnanii 1 - 30

2,058 &7
260,000 v/ a3
535,080,000 uw
4%
21,403,200 um [

6,750 @5.4.
3,125 w5
9,875 m5.u.
2,500 um / as.
A%
987,500 uwm /i

22,390,700 uw /1
671,721,000 uv /301

67,172,100 un /1
20,151,630 uwm /1

sulunuii 1 suuuuit 2 suuuuit 3
Payback period <2 4.24 <2
IRR 60.23% 26.44% 58.40%
NPV 1,948,499,690.07 638,980,329.05| 1,970,464,690.57
ROL 17.05 7.25 17.38
WACC 41.15% 15.29% 39.03%
Discount rate for NP 10%

WACC = EBIT ( 1- Tax) / (Debt + Equity)

=l
Gaulannenisiiu Best Case

[ =4
b

ase) }sag I'LI'L‘I‘"“LL;‘ISLUL‘LULIRL?‘L@;N



Period 30
MLR 6%
Casel
Loan - 229,870,586
Year Repayment Principle Interest

1 16,699,848 2,907,613 | 13,792,235

2 16,699,848 3,082,069 [ 13,617,778

3 16,699,848 3,266,994 13,432,854

4 16,699,848 3,463,013 | 13,236,835

5 16,699,848 3,670,794 | 13,025,054

6 16,699,848 3,891,042 | 12,808,806

7 16,699,848 4,124,504 | 12,575,344

g 16,609,848 4,371,974 | 12,327,873

9 16,699,848 4,634,293 | 12,065,555

10 16,699,848 4,912,350 | 11,787,497

11 16,699,848 5,207,001 | 11,492,756

12 16,699 848 5,519,517 11,180,331

13 16,699,848 5,850,688 [ 10,849,160

14 16,699,848 5,201,729 | 10,498,119

15 16,699 848 6,573,833 10,126,015

16 16,699,648 5,968,263 9,731,585

17 16,699,848 7,386,350 9,313,489

18 16,699,848 7,829,540 8,870,307

19 16,699,848 8,299,313 8,400,535

20 16,699,848 8,797,272 7,902,576

21 16,699,848 9,325,108 7,374,710

22 16,699,848 9,884,614 6,815,234

23 16,699,848 10,477,691 6,222,157

24 16,699,848 11,106,353 5,583,495

25 16,699,848 11,772,734 4,927,114

26 16,699,848 12,479,098 4,220,750

27 16,609,848 13,227,844 3,472,004

28 16,699,848 14,021,514 2,678,334

29 16,699,848 14,862,805 1,837,043

30 16,699, 848 15,754 573 945,274

500,995,435 229,870,586 | 271,124,849

Case 11
Loan - 233,920,586
Year Repayment Principle Interest

1] 16,994,076 | 2,958,841 | 14,035,235
2| 16,994,076 3,136,371 | 13,857,705
3| 16,994,076 3,324,554 | 13,669,522
4] 16,994,076 3,524,027 | 13,470,049
5 16,994,076 3,735,468 | 13,258,608
6] 16,994,076 3,959,596 | 13,034,479
7| 16,994,076 4,197,172 | 12,796,904
8 16,994,076 4,449,003 | 12,545,073
9 16,994,076 4,715,943 | 12,278,133
10| 16,994,076 4,998,899 | 11995177
11| 16,994,076 5,298,833 | 11,695,243
12 16,994,076 5,616,763 | 11,377,313
13| 16,994,076 5,953,769 | 11,040,307
14 16,994, 076 6,310,995 | 10,683,081
15 16,994,076 6,689,655 | 10,304,421
16| 16,994,076 7,091,034 9,903,042
17 16,994,076 7,516,496 9,477,580
18 16,994,076 7,967,486 9,026,590
19| 16,994,076 8,445,535 8,548,541
20| 16,994,076 8,952,267 8,041,809
21| 16,994,076 9,489,403 7,504,673
22| 16,994,076 | 10,058,767 6,935,308
23| 16,994,076 | 10,662,293 6,331,782
24| 16,994,076 | 11,302,031 5,692,045
25 16,994,076 | 11,980,153 5,013,923
261 16,994,076 | 12,698,962 4,295,114
27 16,994,076 | 13,460,900 3,533,176
28| 16,994,076 | 14,268,554 2,725,522
29| 16,994,076 | 15,124 667 1,869,409
30] 16,994,076 | 16,032,147 961,929
509,822,277 | 233,920,586 | 275,901,692

Case III
Loan - 246,508,086
Year Repayment Principle Interest

1| 17908,544 | 3,118,059 | 14,790,485
2| 17,908,544 | 3,305142 | 14,603,402
3| 17,908,544 | 3,503,451 | 14,405,093
4| 17,908,544 | 3,713,658 | 14,194,886
5 17,908,544 | 3,936478 | 13,972,066
6| 17008544 | 4172666 | 13735878
7] 17008544 | 4423026 | 13485518
8] 17,908,544 | 4,688,408 | 13,220,136
9] 17908544 | 4,969,712 | 129383832
10] 17,908,544 | 5,267,895 | 12,640,649
11} 17,908,544 | 5,583,969 | 12,324,575
12| 17908544 | 5919007 | 11,989,537
13| 17,908,544 | 6,274,147 | 11,634,357
14| 17,908,544 | 6,650,596 | 11,257,948
15| 179085544 | 7,049,632 | 10,858,912
16| 17,908,544 | 7,472,610 | 10435934
17] 17908544 | 7,920,966 | 9,987,578
18] 17908544 | 8,396,224 | 9,512,320
19] 17,908,544 | 8,859,998 | 9,008,546
20| 17908544 | 9433998 | 8474546
21| 17,908,544 | 10,000,037 | 7,508,507
22| 17,908,544 10,600,040 | 7,308,504
23] 17908544 | 11,236,042 | 6,672,502
24| 17,908,544 | 11,910,205 5,998,339
25| 17,908,544 | 12624817 | 5283727
26 17,908,544 | 13,382,306 | 4,526,238
27| 17,908,544 | 14,185244 | 3,723,300
28| 17,908,544 | 15036,359 | 2,872,185
29| 17,908,544 | 15938,540 [ 1,970,004
30| 17,908,544 | 16,894,853 1,013,691
537,256,323 | 246,508,085 | 290,748,237




Fuf wea, el [ mea. edu Best Case waaani 1 J
snfanau B 1,200 LB
avenstumenndiioy 680
T 1,880 500 940,000
anSudssdufdtes B 1,200 15,000 41,876,171
aanlueaialim 680 10,000 6,800,000
onuysnisiienans Tsomaradin 1,800 20,000 36,000,000 | ynefifu 535,080,000
CRUTTTEr RN 20,000 36,000,000 | uadi@1AYS 29,187,500
hBulssaranstuii 26 am aahnidua 3,125 70,000,000 | sumaduniwngd 564,267,500
Faausicmplu 15,000 46,875,000
PulfaaimsTunaEaiu 55 61 A1sRaAY 6,750 120,000,000
drmnudanntu 15,000 101,250,000
459,741,171
L AtRURTE EVEATRL 30 1 andaynaisal 15,324,706
Athnlpaeudine 109 15,000,000
Grand Opening 2,000,000
j Auf #3.0. At / e Aniilu Wonadic s
ah pnuhaung 3,125 3,000 9,375,000 [ 120 ms.a./aud = 360,000/gw1 15,000/,
ERCRYEE 6,750 2,000 13,500,000 | 125 R3.u./AW1 = 250,000/aw 10,000/m7.2.
Gourmet Market Tamandvh 1,800 10,000 18,000,000 | 6 A5.0./UKY = 60,000/uso
danain 0% swlasadiau 36,787,500 ]
nelanall 441,450,000 | fuueBefia b 15,000/e5.3. Snaduifim
Ldnh 10,000/e5.31. Anatsdn
Fonwfiuanthsal 3%
Fmnu Tl Au aauflu T fiufl e eldde / e Andu
AW 15 18,000 270,000 Anhine 2,058 1,500 3,087,000
hadauAuiuas 2 50,000 100,000
saiau 370,000 aafl 37,044,000
demrusial 1%
siall 4,440,000 _
Anrufiuarinedal 49, Anbhean 2,058 1,000 2,058,000
Fiagnns 30% VEIATEN davfau 111,000 wiafl 24,696,000
wafl 1,332,000 danhneall 1%
i Turmnlnduriud 5% vaynglé Aatfau 1,835,375
dafl 22,072,500
AR ILTUNT 5% uanala nawiau 1,839,375
#al 22,072,500
Fviinnan 5% a1l daifiau 1,839,375
mal 22,072,500

wueNibLUumtAbNELU
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dasanday

A  aufiassu
B u¥ulyedd 11
¢ Uyl 21

304

A Audaunen

e Andausen

¢ aAudawsen
2t

30

459,741,171
15,000,000
15,000,000

Best Case YNaLaan 1 ansuaans

15,324,706

15,324,706

15,324,706 15,324,706 15,324,706 15,324,706 15324,706 15324,706 15,324,706 15,324,706 15,324,706 15,324,706 15324706 15324706 15324706 15324706 15324,706
500,000 500,000 500,000 500,000 500,000 500,000

15,324,706 15,324,706 15,324,706 15,324,706 15324706 15324,706 15,324,706 15,324,706 15,324,706 15,824,706 15,824,706 15624706 15824706 15,824,706 15,824,706

~

[ =4
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=~

asen jsag |

15,324,706 15,324,706 15,324,706 15,324,706 15324706 15,324,706 15324706 15324,706 15,324,706 15,324,706 15,324,706 15,324,706 15,324,706 15,324,706 459,741,171 =
500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 10,000,000 5,000,000
£00,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 5,000,000 10,000,000

15,824,706 15,824,706 15,824,705 15824706 16,324,706 16,324,706 16,324,706 16,324,706 16,324,706 16,324,706 16,324,7C6 16,324,706 16,324,706 16,324,705 474,741,171 15,000,000




suld
At

ALt ]
Anifu
Ariemineu
afahins
Avlason
Al
andaada
AnnralrEn
AnhATI

FAndasmen
@

anliiodnna
EBIT
Ri’ltﬂﬂ

mE

Net [ncome -

£7.172,100
1.220,000
654,000

110425
11,036,250

12,348,000

04, 478,60

104,478,600

104,478,600

<2

60.23%

NPV 1,948,499,690.07

ROI 17.05
WACC

708,397,658

0,151,630

15,824,708

235,441,838

462,955,820

16595548

144,886, 746

221,369,226

4z

4,028,423, 164

337.193.932

720,440,507

20,151,630
3,640,670
2,504,803

30,482,478

ERUR

3,982,479

43,871,373

29,247,582

15,824,506

229,786,011

99,863,576

15,699 848

143,858,017

333,204,656

343,029,361
437,488,525

334.340.186 -

#31,450,000

0,151.630
1,332,000
24072.500
22,072,500
2071 50
370
24,696,000

15,324,706

171,2058%

270,244,164

16,699,848

BLO73 259

171471067

87.785773

146,553 413

20,151,630

6,994,625
638,388
37,576,954
37,576,854
37,576,959
44,710,007
29,540,058

15,824,706

234,250,355
517,288,720

16,699,848
155, 186,616

145,402,258

4,728,636,487

W6L36052

20,151,630
4,617,600
1,385,180

L2TRETS

=,7m.675

22,734,675

172,040,641

262,552,850

16,595 848

4,795,858

181157158

el
196,481,859
43.928,447

774,085,247

151,50
5,354,410
2806383

38,704,262

38 704,262

38,704,262

434,753,188

29,815,459

15,824,706

ZRERS
535,246,794

16,699,848
150,574,321

ISTITLETR

m7SH
£,112,493,066

408,334,305

20,151,630
4,801,304
L, 440,601

23,416,715

23,416,715

21416715

37,784,534

25,192,330

15,224,706

174,550,451

93,381,854

16,699,848

88,015,158

135,668 850

201,993,556
253,922,003

20,151,630
9,723,587
291857

39,865,790

6,365,1%

29,365,390

45,200,720

0,133,413

16,324,706

209,058,160

553,253,400

16,699,848

165,976,081

370,577,674

5484305, 45

371,502,380

422,364,334

30,151.630
4,994, 556
1,408,310

24119217

24,119,217

24118217

38,166,470

25444313

15,324,706

177.937 445

304,436 BSD

16,603,840

91,334.055

196,412,947

465,659,655

271,227,099

0,151,630
10,117,730

4,088,319
41,661,352
41,061,352
41,081,352
45,450,727
30,635,151

16,324,706

24,901,319

572,385,119

15,699,848

171,697,716

NI RINIEE

A
231,737.653

496B5,864

26,151,630
519417
1,588,252

M3Q.793

A4BR793

4842.793

38,548,135

2S6GR 757

15,334,705

181.004.031

BEALL AN

16,699,548

94,755,550

204,296,436

297114
685,360,797

20,5160
10,522 439

3156732
42,203192
42,293 162
293192
46,100 254
30,739,503

16,324 706

353,833 842
91,590,008

16,699,848
177.534002

107,686,158

511,76, 540

2015630
5.40.,935
1,620,582

25,588,077

26,588,077

26,588,077

38,933,€1€

26,0855 744

15,328, 70¢

184.150 448

307600087

16,699,848

8,282,726

212,626,517

871.239,7%65

0,151,630
10,043,337

3,283,001
43,561,983
43,561,983
43,561,383
45,57, 347
3,096,895

16,324,705

259,005,583

612,233,382

16,699,388

183.670,165

411,861,870

o b
428,188,575
6,726,847,786

236,435,310

187,385,169
130720217

16,695,848
101,516,765

221,110,604

s

1,249,780, 529

397,176,558

2,151,630
11,381,070

341,32
41,968,848
49,368,846
44,868,546
47,03,050
1,957,567

16,324,708

264,271,688

535,105,270

16,699,538

189,931,581

426,471,841

42, 799,54
7,160,545, 301

£42,827,318

0351531
5,842,737
1,782,301

27,09, 391

27,146,391

17,146,381

39,736,16%

26,477,455

16,334 706

190,704,703
382233115

16,600,848
105,666.9M

229,856,331

%

924,808,267

20,151,6%0
14,836,313

3,550,894
46,214,913
46,214913
46,214,513

769,685,634

54,012,093

16,695,838

196,383,730

41528995

457,285,701
7,627,490,993

563,215,663

20,151,630
5,076,447
1422.63¢

27,964,783

20,960,782

7,960,783

40,113,344

6.742.229

15.124. 706

194,113,637

365.102.015

16,599,948

109,530,60%

238871,%63

1,699,143,636

952027215

20,151,620
12,300,766

35290
47,601,361
47,601,361
47,601,361
47981475
31,987,650

15,314,706

75252238

676,774,977

16,599 848

203,052453

457,042,636

473,37,
8,300,867, 335,

§75,002,122

20,151,630
6,319,504
LESASL

28,799,606

28,705,606

28,799,606

40,514,477

27,005,651

15,324,706

197,614,639

78743

16,606,848

113,613,295

248,164,391

1,912.632.732

980,588,032

10,151,630
12,800,156

30,687
45,039,402
49.0755,400
42,025,302
48,461,790
32,X7,528

16,524,705

280,576,160
699,611,072

16/559,598
209,883,561

473,028,462

429,303,168
8590.220,503

533,371,886

W1516X
6572285
1871685

29,663,554

20,663,554

9663554

10,919,622

727748

15824706

01,710,459

FL56147

16,699,848

117,468,428

257,393,151

2,170,851 585

1,013,005,672

23,151,630
13,314,243

3,994,273
53,500,284
53,500,284
53,500,204
43,945,903
32,630,602

15,024, 08

286,862,306
723,:43,46¢
16,699,64

215,943,040

489,500,578

505,825,184
9,056,045, 787

511,070,042

30,151,630
63517
2050553

30,553,502

0553 500

30,553,502

41308808

27,552,545

15,829,706

205,403,935

05,566,103

16,699,348

121,690,332

267,266,428

HE
283001,138
2453,942,722

20,151,630
13846812

4,154,044
52015202
52015292
52015292
49,435 362
32,956,908

18,324,706
15,000,000

05,238
732,3%0,505

16,693 848
5,717 152

495,973,506

27,298,211
3,623,343998

ey

§29,207,183

20,151,630
7,108,583
L1357

31,470,107

470,107

31,470,107

41,742,106

27,828,073

15.824.706

420,204,151

15,609,848

135,061,345

fctd S
293 267, 7964
2.747.210,486

64A 284 208

20,1516
2292926
2217878

s2,414210

32414210

32414210

42,150527

22106352

15824706

41395850

43¢,138558

16,639,848

13 556,567

287,932,142

3.050,967,334

oM i
301,756,848

20,151,630
7688,543
2,306,593

33,366,537

13.386,537

33,366,537

42581123

8367415

15,824,706

217,100,320

450832.714

16,609 848

135,188,814

208,743,051

Sl
314.567.758
3,365,535,090

3BT

W,151.830
7,996,189
2,396,857

34,380,236

34.383.23%4

39,383,136

43,006,034

8,571,289

15,824,706

221214312

466,550,504

16,699,848

19,065,121

309,885,435

3681245132

[ Best Case yNal@an 1 Cash Flow J
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Best Case ynaidand 2 J

dafl 10,044,000

staney Sutinfaiuy 1,200
aasluanaddiey 680
Treer108WN 1,800
k3t 3,680 500 1,840,000
Nuhnipduddio Sy 1,200 20,000 41,876,171
Tramae v 1,800 10,000 18,000,000
nulfnissaraisun dinunaluna i 1,700 25,000 42,500,000 | umd1viéu 535,080,C00
CRCRTTRNAT] 15,000 25,500,000 [ ymfieA: 21,250,C00
yudl ettt 26 v oreThnh&use 3,125 70,000,000 | Tuyadduning £56,330,000
fAmnuasnnulu 15,000 46,875,000
Vhnlfararslysinaniu 55 aun aanTldy 750 120,000,000
rwmnudamelu 15,000 101,250,000
467,841,171
Famdrfauaens 30 q Anfaymesdal 15,594,706
Fnfuriyegmuting 10 0 15,000,000
Grand Opening 2,000,000
#ay navizadnaafiu Ay
Home Stay, F&E arashnnfuag 50 3,000 150,000 | Home stay = 1,500/8u
Famninds 80% 3,125 moléedadau 3,600,000 | F&3 = 1,500/ 1u
Aufl e, fmh [ wr, fadu
At anaTREn 6,750 2,000 13,500,000 | 125 ms.aufam = 250,000/
e tunan 1,700 3,000 5,100,000 | 130 ms.u/em = 390,000/qu1
dananuh Tuldea oy 16,740,000
nunuledafiau 20,340,000 [ wisuiafeda b 15,000/a7.. Anetoufinn
Tuléwiad 244,080,000 Ulanh 10,000/85.54. Aantafion
Jeswkudheal 3%
dtity RS : g
A Nl au ambu Hud gsn A lEsn/ aem Aafiu
FrEinaTu 15 18,000 270,000 anigeine 2,058 1,500 3,087,000
Buifaudytuis 2 50,000 100,000
Aawioy 370,000 | slag 37,044,000
dnmiAudal 1%
sl 4,440,000 ;
B TRt Tt ] 4% Anhda W 2,058 1,000 2,058,000
alsbinns 30% BAIATAN aalfiau 111,000 wad 24,696,000
nall 1,332,000 dwiAunatl 1%
s lmmanysenduiud 5% weanulé CELEM 837,000
aafl 10,044,000
adnfums 5% wpITinle daufiau 837,000
fafl 10,044,000
Anlmnan 5% vaITwld LU 837,000

wueNibLUumtAbNELU
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damAndaxn

A povuiiassu
B uUnlpeiivi 11
¢ Unnlyend 21

. uﬂ

A Audausan

B Alndaumal

¢ Aundauna
1

30 1

467,841,171
15,000,000
15,000,000

15,594,706

15,394,706

15,594,706

15,594,706

15,594,705

15,594,706

15,594,706

15,594,706

15,594,706

L

15,594,706 15,594,706

15,594,706 15,594,706 15,594,706 15,594,706

15,594,706

= ar
Best Case mMaaany 2 ang ia'ﬂl!‘l"lﬂ'l

15,594,706 15,594,706 15,594,706 15,594,706 15594,706 15594,706 15,594,706 15,594,706
500,000 500,000 500,000 500,000 500,000 500,006

15,594,706 15,594,706 16,094,706 16,094,706 16,094,706 16,094,706 16,094,706 15,094,706

15,594,706 15,594,706
500,000 500,000

16,094,706 16,094,706

15,594,706
506,000

16,094,706

15,594,706
500,000

16,094,706

15,594,706
500,000
500,000

16,594,706

15,594,706
500,000
500,000
16,594,706

15,594,706
500,000
500,000

16,594,706

15,594,706
500,000
500,000

16,594,706

15,594,706
500,000
500,000

16,594,706

15,594,706
500,000
500,000

16,594,706

15,594,706
500,000
500,000

16,594,706

15,594,706
500,000
500,000

16,594,706

15,594,706 15,594,706 467,841,171 .
500,000 500,000 10,000,000 5,000,000
500,000 500,000 5,000,000 10,000,000

16,594,706 16,594,706 482,841,171 15,000,000

~
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awnilau

AWl
alafms
Anluran
Awindunyy
auflaeda
Andnadne
#nherld

AwBanman
AN

alfanudane
EEIT
aonifo

aTd

291,676,745

20,151,630
8,316,637
2454811

18,563,837

13,583,637

19,563,857

43,437,003

28,958,002

15,004, 706

178,203,701

213,472,047

16,994,076

4,041,014

132437,057

67,172,100
220,00
656,000

6,162,000
100,000

12,348,000

24£10,100

04,510,100

94,610,100

402,427,050

20,153,630
8,618,678
154,603

20,173,333

20,171,353

20,173,353

43,871,373

29,247,582

16,094,706

21,3440

16,994,076

64,601,326

244,080,000

0,158,830
4,440,000
1,332,000

14.204.00C

12,204,000

12,204,000

37,044,000

28,686,000

15,504,706

141,570, 3%

102,209,664

18,954,07

30,662,695

54,552,689

Mo
70,147,798
258, 383.19)

181,432.500

20,151,630
2,617,600
1,386,280

570,120

570,420

12,570,130
7,404, 40

24,842,860

15,504,708

141,816,976

109,585,424

16,994,076

JLEFS6T

59,715.721

- IBLU7AE6S -

37,763,584
25192300

15,584,705

143811976

115,132,456
16.994,076
5P

63,598,671

7,163,377
103,879,967

266,712,806

20,151,630
4.999,79%
1,493,218

13,335,640

13,335,640

13,335,640

38,185,470

5,344,313

16,594,%06

145,855,755

126,885,051

16.,904,07%

625,815

67,603,180

3,100,
- @pmsal

TR

L
274,714,190
20,151 630
9,194,172
1,886,252
13,735,710
13,735,710
13.735.710
33,048,138

25,688,757

15,804,706

147,952,779
126,761,411
16,004,076
30,028, 23

71738912

86,851,599

skt
332,613

D2,955516

20151 630
5801959
1620562

14,147.781

147781

14.147.781

32,833616

26,955 744

16,504.706

150.101.559

132,854057

16,034,076

35,856,217

76,003,704

9150470
152252966

PG
50618,218
166,405

572,214

14572.214

19572218

19,312 3%2

26,215 30

15,564,706

152 304.554

191398

16,904,075

41,741,880

80,403,666

0,187,613

M6 430
S,842,787
1,782,821

15,009,381

15,009,38]

15.009.381

5,716,182

6,477,455

15,584,706

154.563.671

145,673,041

16,954,076

43,587,182

84,982,681

354,788,125

10537388

209,192,241

20,151,430

6,076,947

1,822,934
15,455,652
15,455,652
15,455,652
40,113,349
%347

15,564,706

880,275

313,956

16,994,078

45,693,890

9,615,000

105,335,706
460,007,931

20151630
6,319,504
1895851

15913482

15,923 452

15923452

a7

27.009651

15,504,706

159.256.176

159212 883

16,904 076

47,763859

94,454,920

S0
10,p10638
570,057 565

ik

220,023,110

20,1553
6,572,285
1,971,585

16,401,155

16,401,155

16401155

40,919,622

2727.748

16,084,705

162,193,142

165.829.963

16,964,075

48,748,02

99,006,501

337,861,803

0,151,630
5,835,176
2,050,653

16,293,190

18,393,190

16,893,190

41,328,818

27582545

16,004, 06

164,692.99¢

173.170.804

16,994,076

51,961,241

104,225,487

5529867 27,965,757 40,435,630 481,712,996 496,164,386 511,043.317 526,360,797
20,151,630 20,151,630 20,151,650 20151550 0,151,630 24,151,630 2¢,15:630 20,151,530 20,151,630 20,151,630 20,151,630
899625 9,354,410 2,724,887 10,117,730 105224% 10,343,137 11,381,020 11,836 313 12,309,788 12,802,158 13,714,343 13,846,812
2698368 2,808,323 2,918,578 3,035319 315672 3,283,000 3414321 3,550 894 3682330 30,047 3,994,273 4,159,044
20,776,453 21,395,785 22,041,782 22,703,005 23,394,126 24,385,650 24,808,219 25,552 466 26,319,040 27,108,611 27,921,068 28,750,515
0,776,483 11,359,783 2241782 22,703035 23384126 4,085,650 24,808,218 25552466 6,319,040 7,105,631 27,92.,868 28,755,525
0,776,453 21395, 785 204,782 22,753,035 23,314126 34,085,650 24,806,219 25,552,446 26,319,040 77,108,651 27,921,869 26,759,525
44,310,087 44,753 188 4,500,720 45682707 46109254 46,570,347 47,03 050 47506411 47981475 4B.361.290 43,945,903 44,435,362
29,540,058 29,835,453 EREROH 20,435,151 709,503 11,095,858 31,357,367 31,670,941 31,967,550 22,307,526 32,630,602 32,856,908
16,004 706 16,054,705 16,504,706 16,554,706 16,594,706 16,594,706 16,5, 706 16594706 16,504,706 16,554,706 15,594,708 16534706
15,000,000
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