AAKUIN 2: IUAA W7 1

wqa
il 51 il 52 il 53 il 54 il 55 il 56 il 57 il 58 il 59 il 60

aunsnd

[uan 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000
nmIndToyau 53,340 452,576 1,646,452 3,316,528 4,032,887  4,995416 6,423,545 8,037,805 9,552,809 10,682,697
gﬂwﬁmﬁﬁ’w 36,450 112,250 134,415 161,840 171,722 182,164 193,251 205,019 217,565 230,806
smaFUNIndna Iy 289,790 764,826 1,980,867 3,678,368 4,404,609 5377579 6,816,796 8,442,824 9,970,373 11,113,503
gilnsal+dminau 1,195000  1,195000 1,270,000  1,645000  2,115000 2,490,000  2,565000 2,640,000 3,015,000 3,485,000
Andeuayay (179,000)  (358,000)  (562,000)  (791,000) (1,045,000) (1,299,000) (1,553,000) (1,807,000) (2,061,000) (2,315,000)
ginsal+dninaugns 1,016,000 837,000 708,000 854,000 1,070,000 1,191,000 1,012,000 833,000 954,000 1,170,000
Ay 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 1,000,000
Andouazay (50,000)  (100,000)  (150,000)  (200,000)  (250,000)  (300,000)  (350,000)  (400,000)  (450,000)  (500,000)
Ay ungNs 450,000 400,000 350,000 300,000 250,000 200,000 150,000 100,000 50,000 500,000
sWFUNT NGNS 1,466,000 1,237,000 1,058,000 1,154,000 1,320,000 1,391,000 1,162,000 933,000 1,004,000 1,670,000
SIFUNTNE 1,755,790 2,001,826 3,038,867 4,832,368 5724609  6,768579 7,978,796  9,375824 10,974,373 12,783,503




AMAKUIN 2: IUAA W7 2

il 51 il 52 il 53 il 54 il 55 il 56 il 57 il 58 il 59 il 60

;a v YA Y
nuaUaza U
HuaU
AMUNIA 82,050 259,097 308,085 369,123 391,677 415,426 440,605 467,660 496,131 526,280
1 YA Y
AIUVDIAD DY U
NuIANILeY 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000
M lsazey (1,826,260)  (1,764,170) (874,923) 684,295 1,482,932 2,503,154 3,688,191 5,058,165 6,628,243 8,407,222
ﬁ?iﬂﬂﬁ?ﬂﬂg‘ﬁ%Wﬂ - 6,899 105,704 278,951 350,000 350,000 350,000 350,000 350,000 350,000
COLRGREY 1,673,740 1,742,729 2,730,782 4,463,245  5332,932 6,353,154 7,538,191 8,908,165 10,478,243 12,257,222
swnHaUIRzdIUG DAY 1,755,790 2,001,826 3,038,867 4,832,368 5,724,609 6,768,579 7,978,796 9,375,824 10,974,373 12,783,503




awilsvnanu n1AuuaN A: aunnls 21en wiig 1

151 1l 52 1l 53 1l 54 1l 55 1l 56 1l 57 1l 58 1l 59 1l 60
51051 -Transportaion 2,735,000 8385000 9,970,400 11,945734 12675633 13444203 14250071 15134613 16,056,003 17,031,724
¥n TaJ5 T4 Friend get friend (44000)  (134000)  (159,650)  (190,962)  (203,247)  (214972)  (228377)  (242,393)  (257,044)  (272,356)
T1)5 739U Low season . (231,0000  (275,010)  (329,940)  (349,673)  (371,418)  (392994)  (417,918)  (442,755)  (469,972)
51050 -Transportaion (gN%) 2,691,000 8020000 9535740 11,424832 12,122,713 12,857,813 13,637,700 14,474,302 15,356,205 16,289,396
AUNUMIUINS
- ANFITDEUA 1312800 4145544 4920366 5905971 6266833 6,646,814 7,049,685 7482553 7,938,088 8,420,484
- AUTUTD 656400 2072772 2,464,683 2952985 3,133,417 3323407 3524842 3,741,276 3,969,044 4,210,242
ilsvudn 721,800 1,801,684 2,141,691 2565876 2,722,464 2,887,592 3,063,173 3,250,473 3,449,073 3,658,670
51051 - Private Guide 2,345,000 7,190,000 8,559,300 10,258903 10,883,561 11,547,720 12,247,731 12,991,289 13,786,886 14,631,194
¥n )5 T4 Friend get friend (38,000) (1150000  (136,949)  (164,142)  (174,137)  (184764)  (195964)  (207,861)  (220,590)  (234,099)
115739 Low season . (198,000)  (235,870)  (283260)  (300,500)  (318519)  (338,508)  (358,216)  (380,031)  (404,100)
51051 - Private Guide (gN7%) 2,307,000 6,877,000 8186481 9,811,500 10,408,924 11,044,438 11713259 12425213 13,186,265 13,992,996
AUNUMIUINS
- singmes 1688400 5332104 6347577  7,608002 8,071,249 8563789 9,082,917 9,634,340 10,224355 10,850,494

ﬁf’limué{u 618,600 1,544,896 1,838,904 2,203,498 2,337,675 2,480,648 2,630,342 2,790,873 2,961,910 3,142,502




nANWIN A: Ui ls a1anw wiiam 2

1l 51 il 52 153 1l 54 il 55 1l 56 1l 57 1l 58 l 59 1l 60

51850 -PDA 812,000 1,226,400  1467,956 1782312 1,892,385 2005882 2,127,732 2258431 2,396,778 2,541,394
#0 T3 109 Free Trial (812,000) - - - - - - ] ] ]

Ta)5 199U Friend get friend - (19,600) (23,487) (28,517) (30,278) (32,094) (34,044) (36,135) (38,348) (40,662)

T1)5 739U Low season (31,360) (40,516) (49,192) (52,230) (55,362) (58,725) (62,333) (66,151) (70,142)
51850 -PDA (§NE) - 1175440 1403953 1,704,603 1,809,877 1918425 2034963 2,159,963 2292279 2,430,589
AUNUMIUINS

- AUTMIT A 180,000 360,000 450,000 540,000 630,000 630,000 630,000 630,000 630,000 630,000

- fudouai 100,000 100,000 125,000 150,000 175,000 175,000 175,000 175,000 175,000 175,000
ilsvudn (280,000) 715,440 828953 1014603 1004877 1113425 1229963 1,354,963  1487,279 1625589
1/521nM3gnA1 -Hotel resevation 729 2,245 2,610 3,051 3,143 3,237 3,334 3,434 3,538 3,644
DRITRMY 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0
3101 300 300 309 318 328 338 348 358 369 380
3185U-Hotel Reservation 437,400 1,347,000  1612,980 1942084 2,060,665 2185963 2,319,012 2460225 2,610,776 2,769,666
ilsvudn 437,400 1,347,000  1612,980 1942084 2,060,665 2185963 2,319,012 2460225 2,610,776 2,769,666

aentlasy 55,250 2,667 22,629 82,323 165,826 201,644 249,771 321,177 401,890 477,640
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nANWIN A: suinls a1anw wiiam 3

il 51 il 52 il 53 il 54 il 55 il 56 il 57 i 58 il 59 il 60
30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000
20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000

240,000 240,000 240,000 240,000 240,000 240,000 240,000 240,000 240,000 240,000
135,000 135,000 135,000 135,000 135,000 135,000 135,000 135,000 135,000 135,000
200,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000
80,000 367,898 424,717 494,040 508,958 524,095 539,671 556,124 572,797 589,909
40,000 61,800 63,654 65,564 67,531 69,556 71,643 73,792 76,006 78,286
8,000 12,360 12,731 13,113 13,506 13,911 14,329 14,758 15,201 15,657
20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000
280,000 432,600 445,578 458,945 472,714 486,895 501,502 516,547 532,043 548,005
240,000 370,800 381,924 393,382 405,183 417,339 429,859 442,755 456,037 469,718
720,000 1,112,400 1,145,772 1,180,145 1,215,550 1,252,016 1,289,576 1,328,264 1,368,112 1,409,155
770,000 1,854,000 1,909,620 1,966,909 2,025,916 2,086,693 2,149,294 2,213,773 2,280,186 2,348,592
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nANWIN A: suinls ey wiiag 4

il 51 il 52 il 53 il 54 il 55 il 56 il 57 i 58 il 59 il 60

80,000 103,000 106,090 109,273 112,551 115,927 119,405 122,987 126,677 130,477
110,000 150,000 150,000 150,000 150,000 150,000 150,000 150,000 150,000 150,000
24,310 74,840 87,020 101,730 104,780 107,920 111,160 114,500 117,930 121,470

140,000 28,000 - - - - - - - -
60,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000

90,000 45,000 - - - - - - - -
13,000 26,000 26,000 26,000 26,000 26,000 26,000 26,000 26,000 26,000
79,000 79,000 79,000 79,000 79,000 79,000 79,000 79,000 79,000 79,000
3,379,310 5,342,698 5,457,105 5,663,100 5,806,688 5,954,353 6,106,439 6,263,501 6,424,990 6,591,269
(1,826,260) 68,989 988,052 2,145,283 2,484,819 2,914,920 3,385,821 3,914,210 4,485,938 5,082,798
- - - 412,819 745,446 874,476 1,015,746 1,174,263 1,345,781 1,524,840
(1,826,260) 68,989 988,052 1,732,464 1,739,373 2,040,444 2,370,075 2,739,947 3,140,157 3,557,959

6,899 98,805 173,246 71,049

869,687 1,020,222 1,185,037 1,369,974 1,570,078 1,778,979
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AANUIN 3 JUATLUAIURA WU 1

1J§$3J1mﬂ1§7n\3ﬂ1§!31!
il51 i 52 il 53 54 il 55 il 56 il 57 il 58 il 59 il 60

500,000
395,000
300,000
50,000
1,245,000

5,435,400 17,419,440 20,739,154 24,883,019 26,402,179 28,006,639 29,704,933 31,519,703 33,445,525 35,482,648

3,837,600 12,010,420 14,316,626 17,156,959 18,276,498 19,339,010 20,462,444 21,663,169 22,936,487 24,286,220

100,000 100,000 125,000 150,000 175,000 175,000 175,000 175,000 175,000 175,000

1,497,800 5,309,020 6,297,529 7,576,060 7,950,680 8,492,629 9,067,489 9,681,534 10,334,038 11,021,427
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Mlsneurinaeniledauazt (EBIT)

a
Ny

MlsnasrinmiEanmIduiuay (NOPAT)

AANUIN 3 IUATLUALIUIA U7 2

il 51 il 52 il 53 il 54 i 55 il 56 il 57 il 58 il 59 il 60
375,000 375,000 375,000 375,000 375,000 375,000 375,000 375,000 375,000 375,000
200,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000
148,000 462,058 521,101 592,717 609,995 627,563 645,643 664,675 684,005 703,852
2,010,000 3,769,800 3,882,894 3,999,381 4,119,362 4,242,943 4,370,231 4,501,338 4,636,378 4,775,470
190,000 253,000 256,090 259,273 262,551 265,927 269,405 272,987 276,677 280,477
327,310 293,840 233,020 247,730 250,780 253,920 257,160 260,500 263,930 267,470
50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000
79,000 79,000 79,000 79,000 79,000 79,000 79,000 79,000 79,000 79,000
3,379,310 5,342,698 5,457,105 5,663,100 5,806,688 5,954,353 6,106,439 6,263,501 6,424,990 6,591,269
(1,881,510) (33,678) 840,423 1,912,960 2,143,993 2,538,276 2,961,050 3,418,033 3,909,048 4,430,158
- - - 412,819 745,446 874,476 1,015,746 1,174,263 1,345,781 1,524,840
(1,881,510) (33,678) 840,423 1,500,141 1,398,547 1,663,800 1,945,304 2,243,770 2,563,267 2,905,319




AANUIN 3 IUATLUAIURA W7 3

il 51 il 52 153 il 54 il 55 il 56 il 57 il 58 il 59 il 60

Mlsraarinminnmsauiuau (NOPAT) (1,881,510) (33,678) 840,423 1,500,141 1,398,547 1,663,800 1,945,304 2,243,770 2,563,267 2,905,319

VA
Add MadN31A1 (Depreciation) 229,000 229,000 254,000 279,000 304,000 304,000 304,000 304,000 304,000 304,000
Account Receivable 36,450 112,250 134,415 161,840 171,722 182,164 193,251 205,019 217,565 230,806
Account Payable 82,050 259,097 308,085 369,123 391,677 415,426 440,605 467,660 496,131 526,280
Net working capital (A/R -A/P) (45,600) (146,847) (173,670) (207,283) (219,955) (233,262) (247,354) (262,641) (278,566) (295,475)
Add Decrease In Net working capital 45,600 101,247 26,824 33,613 12,672 13,307 14,092 15,286 15,925 16,909
Less Increase In Net working capital - - - - - - - - - -
#n Capital Expenditure - (75,000) (375,000) (75,000) (470,000) (375,000) (75,000) (75,000) (375,000) (970,000)
NIzRUAAGNS (1,245,000)  (1,606,910) 221,569 746,247 1,737,753 1,245,219 1,606,107 2,188,396 2,488,056 2,508,192 2,256,227
(WACC =19.175%)
Net Present Value 2,586,613
IRR 33.54%
MIRR 25.06%
PAY BACK PERIOD 31l 8idau
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