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o

panulu 2 dou lAunnanmdounansa (Saturated Market) warmanadounsaldansa
(Unsaturated Market)
A13799 5.3

dns N7 ld Insdniiraaunaaslszinalng

fil Buumsidansa | aasnsidiuls
2000 3,605,000.0 46.4
2001 7,941,600.0 120.3
2002 17,531,000.0 120.7
2003 22,270,700.0 27.0
2004 27,503,500.0 23.5
2005 31,182,100.0 134
2006 33,770,200.0 8.3
2007 35,200,000.0 4.2
2008 36,185,600.0 2.8
2009 36,656,000.0 1.3

WAASNNN: Gartner Dataquest (April 2005)
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AmFupainnansn Wunananauaug dinsdwiinaaunsetlsyainsludmnan
7199 (High Penetration Rate) dauninazagluasmiiies lnaanivaeneglunganng &

1 [ 4 3 ] dl a v = dl Y a dl 1 ¥
nsutedufnuIAeenaguLIiantsTegugnAn uarinislasugliuinnsfAeudnegs
~ v ! | ) " P R A o -
iasangnAndaaueaulusiasan (Price Sensitive) uazldAastinfaiuuusus (Low
Brand Loyalty) Aananansa avdsznausaagnan 2 nquln Ae

! [y = = & | A !

- NENgNAMYUREL (Replacement SIM) tasanniflunguidainsanlin
fiseALIINAN (Price Sensitive) avidan e flusiteil s ludugnndmunuiuasinu Wasann
al o o A a [ 6 dl dl =l dl al
Hauszanauandnvised Insdnsiaae uiiiNearsaqien

- ngugnARImsAniadaunnInngn 1 waf(Multiple SIM User) HuunTilx
2 x4 v C da ey oy o
WnBwdesanilymnisnsduesetnaludosidnisldugedaluunnll  Tuansiinng
manelwezadepaanudilymdesndy n1suandunifan? vira n1swag (Bundle) du
nfaldiuiinisaumaldianicianfenllsluduniiaula  azqelalignAnanlanaziae

UINNIN 1 LT
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] I3 dll = Yo dl A 1 .
atnglafmuiainistssnaldadanlaqwesatng (Interconnection Charge)
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. % g’/ a o -aid [ dl ¥ 1 aﬂd‘
(Recurring Cost) WIANINUTNITUANNITUIENHATUNIN T TSAUTIAMNANAT WLITUAY
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AN9NT 5.4

#7192 1617191313 non-voice

1l Personalized Commerce | Entertainment E-Mail Messaging
Services
2000 1,700,000 0 16,200,000 0 191,600,000
2001 18,700,000 2,100,000 92,200,000 100,000 791,100,000
2002 130,800,000 | 13,000,000 606,200,000 1,300,000 | 2,600,000,000

2003 383,300,000 | 43,000,000 | 1,732,100,000 19,200,000 | 4,036,500,000

2004 766,200,000 | 88,200,000 | 2,886,100,000 123,800,000 | 5,669,500,000

2005 | 1,529,700,000 | 201,000,000 | 4,576,500,000 465,300,000 | 7,173,800,000

2006 | 2,324,500,000 | 335,300,000 | 6,141,800,000 872,600,000 | 9,077,500,000

2007 | 3,211,900,000 | 492,000,000 | 7,857,800,000 | 1,245,000,000 | 10,317,200,000

2008 | 4,019,600,000 | 657,600,000 | 9,225,600,000 | 1,753,000,000 | 11,143,500,000

unaeNN: Gartner Dataquest (September 2004)

5.2.3 NN9Ll9zanninNsanINRUAT
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asuneie lvigRauwuuaaun NN Whlaluseaziaeneelanag M-Learning @914
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u



NN 5.4

T9RNE VRINGNAIDEN

D UDINFUAIDE
Oxnndt 5011
0%

_ @dinin 200
¥ 18%

O36-500
3%

B20-351
74%

NN 5.5

i 201
|20-351
O36-501
Ownedn 5010

FLALNNIANHIVBINGHFDDEIN

STOUNTISANWITINANEIDL

B dsuufnuwiadni
B/ 1ha B[ tha.| oyRrgon
ayfinn B
8% OFrynei
e O1Begryrin vsaganin
WazdnA
4% O eyeyes
65%
OBaanin vsa
ganin
23%
~
NINN 5.6
v 1 o ]
ﬁ"]ilim‘llﬂ\‘iﬂ@qll FIREN
sulduasnguinacing
Biiasndy 10,000
, . ““”";;;“-””U @ 10,000 - 20,000
" m"ﬂ"g.:ﬂ e 020,000 - 30,000
1000020000 |O130,000 40,000
W 40,000 — 50,000 22% W 40,000 —50,000
o @unandt 50,000
030,000 - 40,000 ll:r?:l]‘DELI] 30000

14% o



NN 5.7

dl 1 o Y a 4 éll
ANUNANNQN 1ag19lgUTNN9AN eI

q

) B i o A P
Anuaingua ot IIuSAISA T LA

O ustlumd
z Tuigeasna O AL
BaTg 994 .
- [yt
OusyTugdTuigessia

" @ e
80%

NN 5.8

Anuungusetingaulaldisnig M-Leaming
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NN 5.10
AnaularasNguenating netinanlalinig M-Learning

TWarudrAyiuianle

"] - a4 ar
nsolenuls Srmidualunisdinduls

[ eies 4Ty
0l 5o @afnad a mmﬁanq.u
4% 1% @ afleEans
" @ ATEUTVNg o#and
o#and 29, -
4%
[ Eoieg 2y
B AGRaAR DROLAIGET
4% O frmsaanme @ UG
80%
PR Y

anndaya arunsnagdlddnngusiaaciig %IﬂuwumLﬂuﬁmmum@qnziu@ﬂm
%awaz 58.84 WAnnaulaluiinis M-Learing wenannil amnuunaeuais i liladaya
ﬂ?mmﬁmﬁumqmﬂ@L*’f':ﬂmaé’mmmé”\aﬂqmgqﬁq Faaay 78.60 uavaulalunisdnm
syAUStyrysiagans Fauay 56.37 18anguAnating

fatiu Tunnsdszanmunisnfaananediedlalfuins M-Learming Tudanufnen

'
A o

WM NRTIN AN 450,060 AU Avagildanuuuaauniy 63l

1
J v A

- nananAMdudvung 144,873 Al

9 a
1 1

ATIUNAT A nuuLdeunn Faaas 58.84 wastinAnenanla uay feuas
54.70 10913z n R s AnsTiAReLR (wnasdaya: Gartner Dataquest (April 2005)) AN
SunwinAnEnsiaan 1,960,145 AL (unasdaya: A1INUAMENITNNIANHIULINTF)

- mjmqﬂé”n}?\iﬁu fipnadnazlduings idedudlalsitnie 30,303 au

ArununaRldannuuugeunny Sesay 12.35 aasindAnsiaula was fesay
54.70 weaisvannaniinafmsiiaRewd (wiasdaya: Gartner Dataquest (April 2005)) A1N

v
AMUIULNANHIRINNA 1,960,145 AL (uvasdaya: A11ININUARIENITNANIA N AT )
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Filsznaunisanas waniaaINti MINANENITNNITNANNIINIANWIANUMITNE (N1T.)
¥ Y 1 a Y a 1 al a 1 a
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5.3.1 AnUsrasAnIaNIIAane

(1) iea¥rensfuldtuyanarialy vienguiiuanefanisliiinns M-
Learning uuimﬁwﬁma‘ﬂuﬁmm:uu 3G

2) Wea¥eanuuigaulalunisiazidiunldusnng M-Learning U1
Tnsdmsiindewuiitiuszun 3G
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(4) Waaanel Tl mutivuna Al
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5.3.3 N139NANLALSURIE AR DT
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5.3.4.2 nagniaiusai wesangsnaiiuludneazassgsianaiieanns
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5.4 n1gAneANTlullsn19n1281

5.4.1 LHWAITANNY

lunsnumid AEEARTNlAuLLANaeIniagsia Taaliisnig M-Learmning
luanudne TaeAnmnluyauessendisesaniudnmi amuiiefiasdanislduinig
Tneitinu Application Aggregator wazdsmaldes Network Provider %QLﬂugﬂLmuﬁﬁmm
wnzanigadniudszmalng uagldiinisminmzifeyanienistuaas winliidu
svazaan 15 3 Taeutieanidlu 5 dau feil

(1) Subscriber Module NM91/9EN1RINTRNUILE HHLTNT (gNAN)

(2) Revenue Module (ARPU Model) nnstlszannunnsguuiusne sl

(3) CAPEX Module (Capital Expenditure) N131szanaunnsasyuluunigsnia

(4) OPEX Module (Operating Expenditure) n13tlszannspnldaneaadgsna

(5) Accounting Module N133tANZ 1183 AAUNNTNY

NINA 5.12

wanng i ueduaugana

Module . | Module

Revenue
Module
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5.4.1.1 Subscriber Module N131/3¥14N13UAUE L1 FNT (gNAN)
N1IMIANUINGNAFIFUANTLIUATEATIH W liannnisvinuuuaaunu Tae

=2 aada o

4uAn9aatinAN®Y  ATuIu 243 FRatNN (318ATIBRATDARRIUINLLILABLNN Tuinde
3.2.1) wuddlgiae 113019 M-Learning AstiuasanunsnindiusiounuauaugnAnssiy
16 uazarnnisdngaanudn Ageeldusnng M-Learning §30 AU AnLlu 12.35% 299
o % dl v a = o o Y a o I's dl dl o
wuugauny Tnasidaaain ldunaaauiuaruaugldusnisnedniiaaeun  Tuilaqiiu
(Uszannu 54.70%) TeanuniluauaugnAnsesy infl 6.75% (=12.35%*54.70%) uaz
o o dl v a o & @ s o o =K =3
Panuui idineudule fidusuesanuauindnen luanudnen (Uszunns 450,060 AL)
FuaruauinAne ludsymalnelutlaqiiu (dszunns 1,960,145 AL) ARl 1.55%
(=6.75%*450,060/1,960,145)
4 | Ay 4' v a . ~

uananiululuuaeunIn wudNgaulanarldiisnig M-Learning # 143 Ay
AnLili 58.85% TafiAe Market Ceiling lunnsl#L3n1s M-Learning 1iiee Tnatinfaiaad
IunAnsuiuauaugldiEn1sinsdniiieaeun Tuilaqiiu (szunn 54.70%) ldeanun
\lis Market Ceiling winfiu 32.19% (=58.85%*54.70%) waztinatuiui boneuiulefifus
ga9a11uInANE g AN (Uszunn 450,060 Aw) AuatuutinAnsn lulszimnelne
Tuflaqifu (Uszannd 1,960,145 Aw) Anlilu 7.39% (=32.19%*450,060/1,960,145)

ANNNAYEASRuLaaanly 3 N9l Aa Worst Case, Moderate Case Was Best
Case THUARZNIUAZHARININNTUIBIA WU 11N Ilwinil TagannisAnedaya
AuangiEnsdssinnsnefeundnduszezioan 5 1 iNewAipsizesdauls k- 7

assnti ldnensnianuauglisnisls Inegms Growth Model Ag

S
f— t-1 -l ) e e ee e 00 0 0000000000
S, =S, tkx( )x(C, =S,) (5.1)
Cy
I S, = Penetration at year t
C, = Market ceiling at year t (Calculated with affordability calculus)
k = Coefficient chosen for optimum curve fit with past penetration values

1
an v

TneazrindayadaundInnAIuIMmIAT k ANgRstnesl uaziadnAl k 716

Tuwsiasd] iethudugounulunisnensalanuugldisnissie i luusiaznsdl 1Hasw
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1 dl o v o v a o/ 6 dl dl
N1TURIAN K 1/1mmmimmﬂmmwﬁmmmﬂmmwmLm@uw

Year Mobile Subscriber Pop. Thailand Penetration k
2545 17,531,000 62,800,000 27.9156
2546 22,270,700 63,080,000 35.3055 0.2647
2547 27,503,500 61,974,000 44.3791 0.2570
2548 31,182,100 62,418,000 49.9569 0.1257
2549 33,770,200 62,828,000 53.7502 0.0759
Average 0.1808
me‘ﬁlm: Gartner Dataquest (May 2004)
AN9197 5.6
M3 k Aidnuansldanndunutnsdmiindewifisessusisnig
Year Mobile Terminal Pop. Thailand Penetration k
2545 1,336,300 62,800,000 21279
2546 2,354,800 63,080,000 3.7330 0.7544
2547 4,144,000 61,974,000 6.6867 0.7912
2548 5,912,700 62,418,000 9.4727 0.4167
2549 6,927,500 62,828,000 11.0261 0.1640
Average 0.5316
meﬁ'm: Gartner Dataquest (April 2005)
ﬁ]'ﬁ’]ﬂﬁl 57
N k isunadldanndnuinAnm
Year Student Pop. Thailand Penetration k
2545 1,732,061 62,800,000 2.7581
2546 1,813,987 63,080,000 2.8757 0.0427
2547 1,873,189 61,974,000 3.0225 0.0511
2548 1,921,827 62,418,000 3.0790 0.0187
2549 1,960,145 62,828,000 3.1199 0.0133
Average 0.0314

WAAIANN: A1TTN9IUANIENITNNITA N WA R
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Sefiansoudnasii k- wudn Tunswennanfiuaudlduinislunadisingeg
anansauanfEei nadl Worst Case azwennsaisuugldiinismu smsniasoiuls
faundsraeindnen, ns3tl Moderate Case AzweNIMIANUWIL MUTN90H §R9INNT
LfoﬁtyLﬁuimﬂ”ﬂwﬁwm;ﬁ%m?mﬁmﬁwﬁm%uﬁ WAzN9Td Best Case A¥ngNIniauau

gldEn1emn dmsnisasnyinindeundesaruaningdniiinfeuninsesiuusnig

1%
Yo A

k7 = 6o Y a
sousndeyanldlunteneinsniduauglduinas s

Market Ceiling 7.39% aasanuannAne Tudszinalne
Initial Subscriber 1.55% gasauauinAnesn lulsemelne
Worst Case: k=0.0314
Moderate Case: k=0.1808
Best Case: k=0.5316

[ %

1 1
e ldunulugns Growth Model dnesiulnasisil

AN9197 5.8

n1snenInideya % Penetration a9 lfFnslull 2550-2565

1Tl 1 1 W2 | Was | A4 | WAs | Tide | W7
i wa. 2550 2551 2552 2553 2554 2555 2556 2557
% gnAN (Worse Case) 155% | 1.60% | 1.65% | 1.70% | 175% | 1.81% | 1.87% | 1.93%
% gnA" (Moderate Case) 155% | 1.83% | 2.16% | 255% | 3.01% | 3.56% | 420% | 4.96%
% gnA (Best Case) 155% | 2.37% | 364% | 557% | 7.39% | 7.39% | 7.39% | 7.39%
Ul s | Ao | A0 | VA1 | VA2 | W13 | W14 | W15
i wa. 2558 2559 2560 2561 2562 2563 2564 2565
% gnAN (Worse Case) 199% | 205% | 211% | 218% | 225% | 232% | 239% | 2.47%
% gnA" (Moderate Case) 586% | 6.92% | 7.39% | 7.39% | 7.39% | 7.39% | 7.39% | 7.39%
% gnA (Best Case) 739% | 7.39% | 7.39% | 7.39% | 7.39% | 7.39% | 7.39% | 7.39%

111 %Penetration lUAaMauiuawuszanslulszimalng azlfanunu

gldEnsnineneniluusazl fall
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AN9197 5.9

nisnennsnidayastuaullduinislull 2550-2565

U] i 1 i 2 4 3 i 4 o 5 1§ & 5 7

T WA, 2550 2651 2652 2653 2654 2665 2556 2857

FrunutnAnyTludg=inalne [ 2,087,512 2,212,492| 2,375 485| 2,507 BEG| 2,498,677 | 2,631,636|2,794,645| 3,038,029

ﬂuﬂﬁﬂ (Wiorst Caze) 32,523 35,383 39,184 42 663 43,864 47 830 a2,173 a8,494

ﬂuﬂl-!ﬁ (Moderate Case) 32,523 40,5049 51,3549 64,021 75,358 43,682 117,484 | 150,801

gnfn (Best Case) 32,523 | 62,541 | 96,398 | 139,686 | 184,749 | 194,502 | 206,565 | 224,530
Auaudl i & i @ ff10 | TR 1 Tf12 | T4z | Tf14 | Tis
I WA, 2558 2659 2560 2561 2562 2563 2564 2565

FrurutnAnyludg=onalne | 3,287,190| 3,601,005| 3,853,364 | 4,064,595 4,364,049 | 4 606,562 | 4,734,675| 4,954,623

[AT (iforst Case] 65,4749 73,758 81,408 28,568 83,081 | 106,791 | 113,201 | 122,922
TAT (Moderate Case) 193,261 | 249,233 | 284,300 | 300,411 [ 322,544 | 340,490 | 349,937 | 368,410
QAT (Best Case) 243,693 | 266,145 | 284,800 | 300,411 [ 322,544 | 340,490 | 349,937 | 368,410

WARATINN: ANTINABANENITNNNIANEILITNF
B9%9 3 neclaNnsnNnansua lugluuuasnsmidu THasi

NN 5.13

naviduananisnensnidayasuaug disnislull 2550-2565

400,000+ 368,410
350,000+
300,000+

_ 250,000-
$ 200,000+
150,000+
100,000+
50,0004

0 .
2550 2552 2554 2556 2558 2560 2562 2564

Year

B Worst Case Ml Moderate Case [l Best Case
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5.4.1.2 Revenue Module (ARPU Model) n1silszanasnsgiluinisnels

Tun9uszannunnssgls ARPU H1a N LAAUDNNAEUANZa18AILFN19978
Paflua I wLRLwN e Ganeeasllszann 164 Ui Taglun1sAnenaiailAn ARPU
Decline 5% twszanilulimudnsinisanassinuganesgaannnssuingaluANaeg

tszndlng ws ARPU Aldldaunsninunldaniiluse lfanunls Weaan1ainassusnm

% a

a A a a X P~ Iy A oy Ay oy o o
mﬂﬂﬁ?ﬂq@@@’]‘iwm@ﬂﬂ’]ﬂﬂL@ﬂ‘]_l?ﬂ’]? UUULAEY LL@::@Jﬂ’]?LﬂnN’]L?Ni‘ﬁxﬂ’]‘i&ﬂhW?ﬂNﬂ‘l&WﬂﬂJ@

a

Tusazil Aedagineniladasanannld@nsag daFensuiladeiagiuan ARPU Factor Ingl

FataanenisnatanganiulunisuniunAalaaiall atidmnsnnisaniany3nig (Chumn

a

'
=

Rate) 30% Hidel (Revenue Leakage) 5% wazensn133n1413n1s (Average Subscriber)
65% UANAINLW ARPU M laN1azini3dnasstiuganldiiu Content  Provider  Wway

Application Aggregator AagRNIATNAFIIAINING 198

AW 5.14

IAT9dF19N199A@33 Revenue per User

Network
Provider

Revenue

(100%)

Application
Aggregator

(70%) (30%)

v ¥

ananlunisAnenasell wiemaldesnidu 2 daude dauusn Network
Provider Wa Application Aggregator azuthe il 70% dauiaas Content Owner wa
M-Learning Developer Tqifludauaasannudnmtiuesazldsals 30% daselasal

danunrnAunnldannannigsesialln
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e lidusiu@) = (aldndsingauiiie x (1-6R9N138Aa961431A1) X ANUIUE LEETNNg
1 dal al o a a A % [

I8N X (1-UULAL-ATINITUNLANLTNNT) X 12 LAAU) + (mﬂiwmun

AU x (1-8M3INNTAARIANUINAT) x [NUWIBE IFLTNN99e Ul x (1-

#m91N175:0 191EN3) x 12 1AaL)

! v
£ o o

Fenvanunsninuaninalugluuuasanawidu 1Hasi

AN 5.15

nrdurasnInansnielelutl 2550-2565

70,000,000 65,500,622 |
6010001000 =
50|000|000 -

% 40,000,000-
& 30,000,000-
20,000,000+
10,000,000+

0e
2550 2552 2554 2556 2558 2560 2562 2564

Year

Bl Worst Case Ml Moderate Case M Best Case

5.4.1.3 CAPEX Module (Capital Expenditure) N131s3104n13099 W l4uNY

a

gsfia  neaenulunisliuinig M-Leaming Tunsaldnmnil fliuEntsazamuludiuaeg
Content Owner WAy M-Learning Developer
= a o 13
PNHATIDLATBINITAYIUH 9T
(1) snusvan1ui warglnsnid1ineiusnes weidauuun M-Learning
Developer 9111928104 1,500,000 LN
(2) Arginsal Computer  &uFuldlunievinanu uaz Server Mldlunnsiiu
Content wazitansalles Application Aggregator 31A1 Computer  UszanllATaIas

30,000 U wag 31A1 Server ﬂ?ZN’]MLﬂ?"ﬂQNZ 130,000 U
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%'mﬂmmi Computer 1 1A% @1u13s09UNIaineuld 139 1R uas
alnand Server 1 \A3ad A13130L999 Hard Disk 14 2 TB (Server fitfa ACER 3 Altos G330
server)

(3) Accessory d4m3uginsnl Computer wiu THzComputer, Lﬁﬂ%, Anti-Virus,
WAz Software Application %uj w1 MS Office wlusiu 31anTRzComputer, v Uszanign
AL 4,000 U, Anti-Virus #1A1 1,000 ‘LHWLﬂ?l@\‘l wazSoftware Application ?J‘Iu”]ﬂ?:mm
10,000 LW/LFa8A

(4) Accessory dmsugunsnd Server v TFzServer, Lf’f’]é, Firewall Ugzanny
gnac 4,000 U, Firewall 300,000 U

(5) A1 Develop Software 115U Server L“fim@”m Server 19 JAVA Tunnsld
IUAIFRINN7919UFENUNN Develop Software TH91ANL91184 100,000 L

6) gunInfEn i Switch 16 port ALl luazLL Intranet $1A7 3,000 LW
wazAnRana UAN Y, iAuane LAN Uszann 3,000 /A

5.4.1.4 OPEX Module (Operating Expenditure) n13iszanaupnlfaneuagsna

unnsdimsnst uazilszunninldansaesgsna aeaiudesdinisdnennt ne
d‘ 1 [~] 1 Yo 1 o dy
aunsanazieeniduAn ldanasine el
(1) A1 Operation & Maintenance Usenaufae ANENI9ATLTNAS, AALA
waz1in393nen TAALTW 2% 999 CAPEX azas ULazdansliuau (Incremental Operation
& Maintenance Cost) 1% slall Aguanaziingeinwnginsnl Server 50,000 U /Al uasl
#m31ANTU (Incremental Operation & Maintenance Server Cost) 1% siatl (81989410
ANNAFILRIGINA INIANUIAN)

1 KR ¥

(2) Angmans dsznaudiag AasgnAnTudlidun TnaaziiAn1dane 164
U1/ Subscriber/t], AdngnAnininliasat iuuFum Inaasiianldae 10% 1e9A1snng
IIERBY (10% x 164 x 12 = 196.8 LW/ Subscriber/t] ) (§14B4AN ANNAFIUIBIGITA
nranunAN)

(3) Al eRenugua e il Tdananiiuginenidniinau Ainausuuas

adanni9si1e) Andu 15% we9pnldaemU Operation & Maintenance Waz ANNIIAATA

(19892 AatisAguing suansuislszinalng)
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(4)  Anilde 1We9ann Network Provider ld&1u1707azAUANLENN999N
V6 YV a de a 1 a A U a a a
gldusnasls aeAnilu 5% 299AILINIIIELABU (1989910 ANNFAFIULEIFINA
MIANUNAN)
(5) AEN81A17 Usrunnd 500,000 Un/Al wazHemnsANAN (Incremental
Cost) 10% Fol] (819842770 ANLADNINANUBINTNERY NTUATINTNT)

6) ARwADUNINL A A INAA s Aan 15% veeAnldanadnesi

nanall (81989910 Ftsafuslna suiasuslszmalne)

5.4.1.5 Accounting Module N1331A21£Y4R3aA11N17EY
Wunistsziliupnuduiug seudneseanalugdiusieiaraady aannis
asululasanisudotiliidudoutlsznay eiaziinldiarsaununugsiasaniunisdnn
pidullldveunugsianisdumaiia uaznisdiunisnan Feaindeyananun
a Y a ZJ/ AN Yoo di/
A1N1T03ATN YR AN1aN1TR UL 3 neTlARal

n3tw Worst Case

AN91997 5.10

aunnle-aanulul 2550-2565 netid Worst Case

Financial [Worse Case)

Sl i 1 i 2 FEES i 4 5 17 6 a7
il w.A, 2550 2551 2552 2553 2554 2555 2556 2557

Profit & Loss Statement

Revenue 12,899,819 | 13,571,055 | 14,037,409 | 13710674 | 14,143,550 | 14717973 | 15,676,166
O Cost -1520,500 | 182147 | 1832801 | 1,522,401 | 1842066 | 15850455 | 1852770 | 1,655,077
Lost Cost -290,154 -321,307 -348,541 -348 G52 -390,566 -427 819 =478, 655
Gross Profit -1629,500 (10,972,252 | 11,616,850 | 12,054 167 | 11,708,027 | 12102,528 | 12637275 | 13,540,435
Market Cost 25,333,752 [ 6549613 | -6,907 756 SFOASZ207 [ -T035,562 SF2eTRaq [ GTE3SS514 [ -5,207,001
Admin Cost 044928 (41,288,542 | -1,245 157 -1,288,4588 [ -1,266 262 -1,409,2632 [ -1,462,906 -1.853,435
General Cost -500,000 -540,000 -G05,000 =665, 500 -732,050 -805,255 -385,751 -874,359
LabordUtility Cost -1, 276,161 [ 41,230,089 | 41,406 957 S, ATT 6 [ 1,551,182 -1,628,744 -1,710,178 -1,795,687
EEITDA -a783,801 | 1,250,164 | 1,351,949 | 1340885 | 1,022,365 952,026 947,996 | 41,009,954
CAPEX Hardware with Depreciation -358,200 -365,600 -373,000 -37.3,000 -380,400 -80,200 -86,200 -98,600
CAPEX Sofhvare with Depraciation -114,000 -112, 750 -116,500 -116,500 -108, 2450 -118,2680 -122,000 -120,260
EEIT -10,253,101 770,214 862 449 851,185 533,715 TE2,576 734,796 780,104
Interest Expense a a a a a a a a
Frofit before TAX -10,263,101 770814 862,449 851,185 a33.718 TE2.576 734796 720,104
TA carny fonward of Losses 10,253,101 | -9482,287 | -5619,838 | 7768653 | -T.234038 | §472.362 | -573ITA66 | 4057452
TAX, Expense [u] 0 0 [u] 0 [u] a [u]
MET Frofit -10,252,101 770,214 D62 449 251,185 533,715 TEZ,57E 734,796 780,104

Cash Flov Statement

Cazh Flow from Operation -0.783.001 1,260 164 1,261,949 1,240,685 1,022,365 952,026 Q42 006 1,009,954
CAPEX 2,235,000 43,000 43,000 L] 442,000 245,000 20,000 137,000
Cash Flow after Investment -12.018,901 1,202 164 1,203,949 1,240,625 a74.3265 617,026 853,006 872,059
Cumulative Cash Flowe after Investment | -12,042,901 | -10,2416 737 | 9842788 | 2472103 [ 75977238 | -G920,712 | -GA26716 | -5,252.762
Cazh Flow after TAK -12,0158,901 1,202 164 1,303,949 1,340,685 a74.365 617,026 853,996 872,954
Cumulative Cash Flowe after TAX -12,012,001 | 40846737 | 98512788 | 8472103 | 797 738 | 080,712 | -G M26.716 | -5 253,762
Het Prezent Value : NPV 10,430,505

Irtzrnal Rate of Return : IRR Errar

FPayback Period : PB Error

Discounted Payback Period : OPE Errar

Average Accourting Return : AAR -2.16

Profitability Inde:x : P1 0.132
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Fruudl i e 179 i 10 4 11 i 12 i 12 i 14 i 15
pRITLR 2558 25859 2560 2561 2562 2563 2564 2565

Frofit & Lo=s Statement

Revenue 16,670,537 | 17,239,678 | 18,705,120 | 19,232,860 [ 20,238,830 | 21,037,745 | 21,185,664 | 21,854,540
&M Cost S3105 662 [ 23111739 | 3121174 | -3125.321 S3139.353 [ 31407494 | 3146424 | 3,155,593
Lozt Cost -536 927 -G04,824 -GE7 542 ST26 257 -804, 261 -275 6E2 -0 a2 -1,007 Q56
ross Profit 13,027,048 | 14,123,116 [ 14946423 | 15481271 | 16,395,217 | 17,021,220 [ 17,110,933 | 17,601,040
Market Cost SBTERASE [ 0470484 | 20,045 607 | 10,287 048 | 10,978,641 | 11,337,029 [ -11,200,549 | -11.915,315
Admin Cost S1BY2202 | 1092118 | 20582002 | 2112448 | 2222684 | 2220250 | 2275308 | 2373660
General Cost 1071794 [ 1175974 | -1,206,871 - 1,426,558 1869214 [ 1,726,136 | -1,895.749 -2,058 629
LabordMility Cost -1,885474 [ 1970745 | 207ETER | -2 182 662 -2,204.802 [ 2406302 | 2626711 -2,652,047
EBITDA 554 252 438,204 ] 527 451 -EEE,024 728 556 -gangzn | 1,339,608
CAPEX Hardware mith Depreciation 107,000 -147 200 162,400 -175,800 -195,200 -183,200 -180,600 186,200
CAFPEX Software with Depraciation 130,250 -124,750 -138,600 - 14K, 260 - 155,000 149,500 - 138,500 - 146,760
EEBIT 821,502 770,754 783,589 -244.5041 | 4,018,224 | 1071856 | -1,212520 | -1,E72,558
Interast Expense [u] i} [u] a [u] [u] i} [u]
Frofit before TAX -321.,5802 77075 -763.559 -544.401 1018224 [ 1,071,856 | -1,218.520 -1.672, 556
TAX camy fonward of Losses SG778 06 [ 6540718 | T313.308 | 5157800 S9TE 033 [ 10,247 880 | 11,466,409 | -13,138,964
TAX, Expenze [u] [a] [u] [u] [u] [u] [a] [u]
NET Profit 21802 770,754 62529 g448504 | 4,018,224 | 1071858 | 1218520 | 1,672,556
Cash Flow Statemeant

Cazh Flow fram Operation -G8, 252 -40g 204 -462 Ge0 S5 A5 662,029 -728 5656 -200,420 -1,229 606
CAPEX 443,000 274,000 440,000 175,000 667,000 44,000 253,000 423,000
Cash Flow after Investmant -1.032 262 STT2.204 -00z G20 ST05.451 -1,336,024 SFE9.856 | -1,143.420 -1.7G2 606
Cumulative Cash Flow after Investment | -5226,014 | 70522412 [ 7080002 | -2,666250 | 10,001,222 | 10,770,920 [ -11,914,250 | -12,675 064
Cash Flow after TAK -1.032 252 STT2204 -90z G659 ST05.451 -1,335,029 S7ES9.556 | 41,143,420 -1.7G2 G606
Cumulative Cash Flow after TAX -G2e6 044 | -FO5s2.248 | 7050908 | -8 666,250 [ 10,001,323 | 10,770,929 [ -11,914,350 | 13,676,969

anaranuqnlasanisiluseasinan 15 A1 NPV aaglaganisiilaled
Discount Cash Flow iy 7% wudﬂﬁuu@mwhﬁu -10,480,505 LN LAZARNTINARDLILNY
dl o = o a o ] = = -&l a o 1
AL NLTYT -2.16 uazdaiinnle 0.13 douszazinanAuyy seazatAuuieAnLsIA"
21991981 Uaz IRR laiaunsnAnanlé deldimanzanuninisaeu

N3t Moderate Case

AN9199 5.11

sunnls-anavulutl 2550-2565 n9tll Moderate Case

Financizl [Moderste Caze]

Tl i 1 2 E 17 4 s 6 7
qwA. 2550 2551 2552 2553 2564 2555 2556 2557
Frofit & Loss Statement
Revenue 14,768,502 | 17,787,200 [ 21,084,602 | 23554872 | 27.818,626 | 22,142,166 | 40,412,665
Oehd Cost -1.620.600 | -1,631,917 | -1,633 861 SB075340 | -E2085875 | -3.095,3032 -3,009 5287 -5,160, 162
Lost Cost -332.177 421,144 524,973 617,232 -TES, 195 -953,371 | -1.236,566
Grosz Profit -1,620600 | 12,204,008 | 16,732,804 | 17464206 | 190851,065 | 22,055,137 | 20,070,109 | 24,016,037
M aket Cost -5,333,752 | -7390,266 | 5974313 | 10,742,455 | 12,121,425 | 14,980,733 [ -17.456,165 | -21,610,082
Admin Cost -1,044,488 | -1,420915 | -1 670,787 S2A76,203 | 2395150 | -2 762,226 -3,237 547 -4 216,213
General Cost -500,000 -550,000 -G0S ,000 -GE5, 500 -732,050 -505,255 -535,781 -8974. 359
Labo&Mility Cost S1,276,161 [ 1,220,080 [ 1406067 | 1477216 [ 1551122 | -1.622,741 | -1, 710178 | -1,705627
EEITDA 8,783,801 | 2103848 | 3075826 | 2402722 | 3,051,260 | 4,272,182 | 6,789,439 | 5420496
CAPEX Hardware with Depreciation -358,200 -365,600 -320,400 -387.200 -A02 GO0 -117.200 -128.200 -126,000
CAPEX Sothmare with Depreciation 111,000 -113,750 -119,250 -122.000 -116,500 -133,000 -138,500 - 142,500
EEIT 10,263,101 | 1,624,498 | 2576476 | 1,892,922 | 2532159 | 4021982 | 5,511,739 | 5,004,996
Interest Expense [u] [u] o o [u] [u] [u] 1]
Frofit before TAX -10,252,101 1,624,498 | 2576176 1802927 24532,159 4,021,982 5,511,730 5,084,906
TA carry fonmard of Losses -10,252,101 | 2628602 [ 5052427 | -4,159.505 [ -1,627,245 2,204,625 5,511,729 5,024,005
TAx Expense [u] [u] a o [u] 718,291 1,662 522 1,524,409
MET Profit -10,253,101 1,624,432 | 2576176 1,892,922 2/4832,159 3,303,531 3,858,217 3,559,437
Cash Flow Statement
Cazh Flow from Operation -9,782,001 2,102,842 | 2075826 2402722 3,061,250 4,272,182 5,780,420 5,420,906
CAPEX 2,235,000 3,000 95,000 43,000 26,000 41,000 191,000 363,000
Cash Flow after Investment -12,012,901 2,055,842 | 2070228 2,264,722 2,555,250 3831182 5,502,429 5,057 495
Cumulative Cash Flow after Investment |-12,012,801 | -9963 052 | -6,953 227 -A628505 | 2073246 1,767 936 FAE6.374 | 12,3871
Cash Flown after TAX -12,018.801 2,055,843 | 2079826 2,354.722 2,455,250 3112791 3.944.817 3,531,997
Cumulative Cash Flow after TAX 12012901 [ 0963053 [ 6933 227 -A628505 | 2073246 1,039,545 4,084,452 2,516,459
Met Present “alue @ HPY 27,534,997
Irtermal Rate of Return @ IRR 26.24%
Payback Period : PE 4567
Qi scounted Payback Period : DPE 5452
Awerage Accounting Return ; AAR 8.29
Profitability Index : P 229
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Sl e 9 i 10 i 11 i 12 i 12 i 14 i 15
il v, 2558 2559 2560 2561 2562 2563 2569 2565

Profit & Loss Statement

Rewvanue 40,202 211 | 60,281,820 | 65,438 758 | 65574638 | 66,285,901 | 67,076,609 | 65490,730 | 65,500,622
OZhd Cost -5,174.4585 | 5182470 | 7705207 | 7700133 | 7724537 | -7.730,070 | -7 737,265 | -7.746.323
Lost Cost 1584742 | 2042751 [ 2236256 | 2462374 2644861 | 2702010 | 2260422 | 3,020,064
ross Profit 42,444 014 | 53,0555098 | 65,308,104 | 65402,132 | 66,516,002 | 66,554,520 | 54,883,992 | 54,733,335
hi atiet Cost 26,652,251 | -33,160,962 |-35,200,164 | -34.440,750 | -35,5676,292 | -25.528 406 | -34.227 615 | -34.035,363
Admin Cost 502706 | 6037 517 | -6 757 506 -GEIRET1 -6,219,200 -6.813.210 | -6 609,459 6,722 266
General Cost 1071794 | -1,1788974 | 1,206,871 -1 426555 | -1,569.214 | 1726136 | -1,895,749 -2.0588 5624
Labo@lMility Cost 1885471 | 1979745 [ 2078732 | 2182668 [ 2,201,202 | 2406202 | 2526711 | -Z,652047
EEITDA 7,521,792 | 10,708,395 | 10,064,831 | 10,712,514 | 10,268,839 | 10,080,376 | 9621448 | 5,333,329
CAPEX Hardware with Depreciation -224 600 -2632,200 -258,000 -254,200 -248,600 -244 B00 -233,200 -233,200
CAFEX Softare with Depreciation -160,500 - 163,250 =171.500 - 165,750 -166,000 - 160,500 - 163,250 =171.500
EEIT 7433692 | 10,281,845 | 9634331 | 10,230,564 | 9,844,233 | AETEZTE | 9224955 | 7923229
Interest Expense n [n) n a a [n) a n
Profit before TAX 7420602 | 10,281,045 | 0534331 [ 10200564 | 0244220 | 0872276 | 0224008 | 7020220
TAX carmy fonward of Losses TA30602 [ 10281945 | Q634331 [ 10,290,563 9,244,230 Q678276 9,224,008 7.020.220
TAX Expense 2,231,007 | 3034534 | 2.800209 3087162 | 2053272 | 2003483 | 2767400 | 2373760
NET Profit 5207794 | 7,197,362 | 5744032 | 7202395 | 6200968 | 6,774,793 | 6457499 | 5,550,460
Cash Flow Statement

Cash Flow from Operation 7221792 | 10,708,295 | 10,054,231 [ 107123514 [ 10,258,830 | 10,020,376 9,621,992 8,333,920
CAFPEX 651,000 370,000 420,000 67,000 735,000 245,000 328,000 20,000
Cash Flow after Investment 7140792 | 10,338,205 | 0544221 [ 10545514 | 0,523,820 | 0834376 | 0202448 | 7013020
Cumulative Cash Flow after Investment | 19,654,662 | 20,8203 057 | 30,537,880 | 0084402 | 59,608,241 | 69,442 618 | 78,736,066 | 26,690,904
Cash Flom after TAX 40023,834 | 7253812 | 67545832 7452345 | 6570568 | 6930293 | 6525940 | 5535160
Cumulative Cash Flow after TAX 12,425 2344 | 20670155 | 27 433 687 | 34292031 | 41,963,500 | 483204402 | 54020491 | 60,455,601

anaranuqnlasanisiluseasinan 15 A1 NPV aaglaganisiilaled

= 1 !

Discount Cash Flow /iU 7% WUANHYAAWNAL 27,534,997 U UATEATIHARDL WY
ALY 8.39 uazdaiinnle 3.29 dausrazinaAunU 4.67 T uazszaziaa ALY LLHe
AnLlFuA0919a1 5.53 T UAY IRR 25.84% S9NdnsuanaLunua lunein

N30l Best Case

AN 5.12

sunnls-anavulutl 2550-2565 N9t Best Case

Financizl [Best Case]

Gl i 1 2 E 17 4 s 6 7
qwA. 2550 2551 2552 2553 2564 2555 2556 2557
Frofit & Loss Statement
Rewvenue 19,155,000 | 20,923,339 | 45960,270 | 57,743,051 | 57,756,765 | 55,271,792 | 60,175,009
Oehd Cost -1,620,600 | 1,625,205 | -2084642 -5,166,213 | 5,199,673 | 5,205,192 5,210,269 5,218 004
Lost Cost -430,837 SF0E A8 [ -1, 145423 | -1.519.945 | -1,584,920 -1.693.834 | 1841217
Gross Profit -1,622,500 [ 17,082,268 | 26,120,278 | 205568522 | 51,032,422 | 50,055,652 | 51,267,000 | 53,114.228
M aet Cost -6,333,752 | -0,363,450 |-14.284.467 | 23317 244 | -20.781,23564 | 20,733,158 | -30,116,189 | 31,336,487
Admin Cost -1.044488 | 1,732,304 | 2830135 | 4484535 [ 5500512 | 5,502,048 | 5564010 | 5757474
General Cost -500,000 -550,000 -G0S,000 -GES, 500 -732,060 -205,265 -225,781 -074, 269
Labor&Utility Cost -1,276,161 | -1,339,959 | 1,406 967 AT 36 | <1851, 182 | 21,628,741 -1.710,178 -1.795 687
EEBITDA -9,722,901 4,102,128 | ©,403,702 9,712,889 | 12459335 | 12,285,551 | 12,090,942 | 12,250282
CAFPEX Hardware with Depreciation -3468,200 -395,200 -46:3,000 604,200 576,400 -663,500 -561,800 -5 600
CAPEX. Safhware with Depreciation -114,000 -124,780 149,800 -201, 760 -281,500 -278, 780 -267 780 -240 260
EEIT 10,253,101 | 3,583,186 | 5,791,208 | 8907333 | 12,301,435 | 12,438,001 | 12,261,392 | 12,462,032
Interast Expense [u] [u] a i} [u] [u] [u] i}
Frofit before TAX -10,253,101 3,583,186 | 5,791,203 2007339 | 12301435 | 12,435,001 | 12,264,392 | 12462032
TAX carry fonward of Loszes -10,252,101 [ 6,662,915 -27e oy 2028632 | 12,301,436 | 12,428,001 | 12,264,202 | 12 462,032
TAx Expenze [u] [u] a 2403590 3.690,931 3,731,400 3.675.4138 3,738 610
MET Prefit 10,252,101 3,583,188 | 5,791,202 E,492,743 2,611,005 2,708,600 2,582,974 2,723,422
Cash Flow Statement
Cazh Flow from Operation -9,782,001 4,102,126 | 6,403,708 Q713880 | 124503238 | 12,285,551 | 13,000042 | 13,250,282
CAPEX 2,235,000 240,000 438,000 918,000 2,121,000 297,000 205,000 372,000
Cash Flow after Investment -12,012,901 3,862,126 | 5065702 2705880 | 11322,335 | 12088,551 | 12,885,042 | 12872882
Cumulative Cash Flow after Investment |-12,012,901 | -2,155765 | -2,190,057 605232 | 17944167 | 300932718 | 42,818,660 | 5669754
Cash Flown after TAX -12,018.801 3,863,136 | 5965703 6,387,209 7 647,205 0,257,150 0.207.524 | 9140272
Cumulative Cash Flow after TAX 120412901 [ 21558765 [ 2,190,057 4197 242 | 11845147 | 21,102,207 | 30,309,222 | 20,450,094
Met Prezent “alue : HFY 51,668,230
Irternal Rate of Return @ IRR 40.90%
Fayback Period : FB 234
Discounted Payback Period : DFE 261
Porerage Accounting Return @ AAR T.og
Profitability Indesx : PI 530
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Sl fiEES fEE] i 10 i 11 i 12 i 12 i 14 17 15
awA. 2558 2550 2560 2561 2562 2663 256 2865

Profit & Lozs Statement

Revenue 62,042,863 | 6G4.371,731 [ 65433758 | 65574635 | 65,535,491 [ 67,076,609 | 65,490,739 | 65,500,622
D&M Cost -5,242216 | -7 FeFS20 [ 7 FR40687 | TFORTE0 [ -FE140M2 | SFE31,272 | FEEM708 | -7EEROVE
Lost Cost -1.998 284 | 2182413 | -2.335,356 S2463374 | -2 649,861 -2,792,019 2,860,482 -3,020 964
Gross Frofit 54,801,263 | 54,401,797 | 55,300,335 | 55,312,504 | 55425718 | 56,453,313 | 54750459 | 54,610,620
hladeet Cost -22,467 355 [-232,002,502 (244919 457 | -24440,780 [ 25,576,248 | 25,528,406 | 24,227 615 | -24,035 362
Admin Cost -5,937,856 | -6,567.138 | -6.648 630 SGE52728 | -6834129 | 6,529,148 -G.628,083 -G.741 685
General Cost S1071,794 [ 1172074 [ 1206871 | 1426552 [ 15060214 | 1,726,126 | -1,808740 | 2028524
Labor&Uility Cost -1.885471 | -1.979.745 | 2078732 -2182 668 | -2201.802 | -2 405,302 -2.826.711 -2 553047
EEBITOA 13,448,787 | 10,767,350 | 10,265,644 | 10,803,770 | 10,154,230 | 9,963,235 | 9,477,301 5,131,356
CAPEX Hardware with Depreciation -521,400 -473,800 -473,800 -473.800 -473,800 -473,500 =473 ,500 =473 500
CAPEX Sofbware with Depreciation 201,750 281,500 2787450 267,750 240,250 201,750 -221,500 226,250
EEIT 12,725,657 | 10,012,050 | 10,143,094 | 9568220 | 9440150 | 9,257.685 | 5,722,001 | 7431906
Interast Expense [u] [u] a i} [u] [u] [u] i}
Frofit before TAX 12,725,637 | 10,012,050 | 10,143,094 | 29863220 | 2440180 | 92876385 | 8722001 7.431,006
TAX carry fonward of Loszes 12,726,637 | 10,012,080 ( 10,113,094 Q868220 9,440,120 9,287 625 8,722,001 7,431,906
TAx Expenze 3,817 691 3,003,615 | 3033928 2860 456 2,832,059 2,786,305 2,616 600 2229572
MET Prefit 2,907,948 | 70024325 | 7,079,166 ESO07,754 | EEO0212E (| BS501379 | E,105401 5,202,224
Cash Flow Statement

Cazh Flow from Operation 12,448,787 | 10,767,260 | 10,865 644 | 10609770 | 10,154,230 9,963,235 9,477 301 2,191 956
CAPEX 1,182,000 1,483,000 297,000 205,000 FTZ.000 FEZ.000 1,463,000 327,000
Cash Flow after Investment 12,266,727 | 0,224,250 | 10,568,644 | 10404770 | 0282230 | 9181235 | 700432301 7 264,055
Cumulative Cash Flow after Investment | 62,964,328 | 78,242,678 | 88,817,322 | 92222002 | 102,604,323 | 117,785,558 (125,779,250 [133 644815
Cash Flown after TAX 5,440,095 | 6,220,735 | 7534716 TA44304 | 6550176 | 6394020 | 53777041 5,635,384
Cumulative Cash Flow after TAX 47,800,190 | 54170,925 [ 6171464 | 69158045 | 75,700,121 | 22,104,080 | 27,424,751 | 93,117,135

anaranuqnlasanisiluseasinan 15 A1 NPV aaglaganisiilaled
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Discount Cash Flow N1l 7% WUIMHNAANVINNIL 51,669,230 LN LAZEHTINARDL LN

a

ALY 7.08 uazdaiiinle 5.30 douszazinaAunu 2.34 T uazszaziaanAuyuLie
ARLlFuAI0919a1 2.61 T UAY IRR 49.99% F9NdnsuanaLunua lunein
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g 13,500,000
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fM91AaNITeIR1ULUL Minimum Loan Rate
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31/12/2545 6.9038
31/12/2546 5.9577
31/12/2547 5.9125
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31/12/2549 7.9882
01/08/2550 7.2928
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N3t Moderate Case

AN919% 5.14

a

aunnls-anaulutl 2550-2565 n9tll Moderate Case WiLITRY

Financizl Loan [Moderste Case]

] 3 1 iz EEE 1 4 s e 7
lwaA, 2550 2551 2552 25532 2554 2555 25686 2687

Frofit & Loz=s Statement

Rewvanue 14,768,502 [ 17,787 200 | 21064608 | 224654872 | 27 218,636 | 233,142 166 | 40,413 665
Ciehd Cost -1.629.500 | -1,631,917 | -1,633.861 S3075340 | -3085,575 | -3.095,303 -3.098 537 5,160,162
Lost Cost -332AFT7 421,145 -524.9732 G47.032 =i =] -0E3 271 -1,2326 566
Gross Profit -1.629,500 | 12,804,993 | 15,732,894 | 17464205 | 19,851,065 | 23,955,137 | 20,079,109 | 34,016,937
tatket Cost -5,2232.7582 | -T200.286 | 20742412 | 40742455 [ 12,121,925 | 14,420,722 | 17,456 165 | -241.610,022
Admin Cost -1.044.455 | -1,420915 | -1.670787 S2A76,303 | 22395150 | -2 TE3.226 -3.237 547 -4,216,313
General Cost -500,000 -550,000 -E05,000 -HE5,.500 -722,050 -B05,255 -285 Te -074.259
Labor&Utility Cost -1L276,161 | -1,330,950 | 1,406 967 S AFTEIE | 214851182 | 1,628,794 -1.710.178 -1.7945 687
EEITDA 9,783,901 | 2103848 | 3075826 | 2402722 | 32051250 | 4272182 | 5789439 | 5420496
CAPEX Hardware with Depreciation -352,200 265,600 -220,400 -2ET 200 -A0Z 600 -117,200 -129,200 -186,000
CAFPEX Softvare with Depreciation -111,000 -112,760 -119.2460 -122,000 - 116,500 -1332,000 -138.500 =149 500
EEIT 10,253,101 | 1,624,498 | 2,576,176 | 1892922 | 2532153 | 4021982 | 5511739 | 5,084,396
Interest Expense 1,080,000 1,080,000 1,080,000 1,080,000 1,080,000 1,080,000 S64,000 G ,000
Frofit before TAX -11.2332,101 544,498 1,496,176 812022 1.462,159 2,941,982 4,647 730 4,436,906
TAX camy fonward of Losses -11,333,104 10,785,603 | 9202 427 | 2479505 | -T027.346 | -4.085.364 562,374 4,436,996
TAX Expenze [u] [u] a o [u] [u] 168,712 1,231,009
NET Profit 11,333,101 544,498 | 1,496,176 g1z922 | 1452153 | 2,941,982 | 4479027 | 3105337

Cash Flow Statement

Cazh Flow from Operation -9,782,001 2,102,842 | 2075826 2402722 3,061,250 4,272,182 5,780,420 5,420,906
CAPEX 2,235,000 43,000 95,000 &45,000 485,000 441,000 191,000 363,000
Loan 12,600,000 [u] a i} 0 -2700,000 -2,700,000 2,700,000
Cazh Flow after Investment -12,018,901 2,055,843 | 2979826 2354722 2,555,259 3,831,182 5,585,439 5,057 496
Cumulative Cash Flow after Investment | -12,012,001 | -0062 0532 | -6,023 227 -4628 605 | -2073,246 1,767 9326 F366.374 | 12,443,871
Cazh Flow after Interest -13,093,901 975,545 1,899,826 1274722 1.475,259 2,751,182 4,734,439 4,408 4896
Cash Flow after TAX 12,092,001 75,242 | 1900226 1274722 1,475,250 2,751,182 4,565,727 2078297
Cumulative Cash Flow after TAX -13,098.901 [-12 123,053 (10,223 227 -3843505 | TA73.246 | -4 7220694 -156,338 2,922,059
Cash Flow from Finaneing Activities 401,000 75,242 | 1900226 1,274,722 1,475,250 51,122 1,865,727 378397
MHet Prezent “alue : HFY 22,411,936

Irternal Rate of Return @ IRR 20.95%

Payback Period : FE G603

Qi scounted Payback Period : DPE 775

Awerage Accounting Return : AAR T .56

Profitability Index : P 271

Tt FEE FER 7 10 FERE i 12 41 13 9 14 147 15
lwaA, 2558 2550 2560 2561 2562 2563 2864 2665

Frofit & Loz=s Statement

Rewvanue 49,203,211 | 60,281,820 [ 65,428,758 | 65574638 | 66225491 [ 67,076,600 | 65,490,730 | 65,500,622
Ciehd Cost -5,174.455 | -5,182.470 | 7. 705,207 ST 709133 | ST 7246537 | 7730070 SFLTETEES L ]
Lost Cost -1.584742 | 2042751 | 2226366 | 2462374 2044261 | 2702019 | 2880482 | -2.020004
Gross Profit 42,444,014 [ 53,055,595 [ 55,398,194 | 55402,132 | 556,516,093 [ 56,554,520 | 54,883,992 | 54,733,335
Matket Cost -26,652,251 [-22,160,080 [-25.200 164 | 24,440,780 [ -25,576,242 | -35,522,405 | -24,227 515 | -24,025 368
Admin Cost -6,012,706 | 6,037,617 | -6.757 506 SGEEEET -6.819.800 | -6.813.210 -G.609 469 G722 266
General Cost S1071,794 [ 1172074 [ 1206871 | 1426552 [ 15060214 | 1,726,126 | -1,808740 | 2028524
Labor&Utility Cost -1.885471 | 1979745 | 2078732 -2182 668 | 22201802 | -2405,302 S2826.711 -2 653047
EEITOA 7,821,792 | 10,708,355 | 10,084,831 | 10,713,514 | 10,258,835 | 10,080,376 3,621,448 5,333,929
CAFPEX Hardware with Depreciation 221,600 -263,200 259,000 254,200 248,600 -2441,600 -233,200 -233,200
CAPEX. Sofhware with Depreciation - 160,500 -162, 260 -171,800 -G8, 760 - 166,000 -160,500 -163 260 -171,500
EEIT 7,433,632 | 10,281,845 | 9,634,331 | 10,290,564 9,844,233 3,678,276 9,224,333 7,929,229
Interest Expenze 432,000 216,000 a a a a a n
Profit bafore TAX F.007 692 | 10,065,945 | 9,634,321 | 10290564 9,844,230 9,678,276 9,224,002 7,020,220
T carmy fonward of Losses 7.007 692 | 10,065,945 | 9,634,331 | 10290564 9,844,239 9,675,276 9,224,993 7929229
TAX Expense 2,102,207 | 2019724 | 2200200 3,087,169 2953272 2,002,922 2,767,499 2,278,760
NET Profit 4,905,334 | V046,162 | 6744032 | V203395 | 6890955 | 6,774,793 | 6457493 | 5550480

Cash Flow Statement

Cash Flove from Operation F.821,792 [ 10,708,295 | 10064231 [ 10,712,514 | 10,252,820 | 10,000,376 9,521,442 2,333,029
CAFEX 681,000 270,000 420,000 67,000 735,000 245,000 328,000 420,000
Loan -2,700,000 | -2,700,000 1] o [u] [u] [u] 0
Cash Flow after Investment 7140702 | 10,338,305 | 05644531 | 10546514 0523820 0,834,276 0,203 4492 7213020
Cumulative Cash Flow after Investment | 19,554,662 | 20,803,057 | 39,537,859 | 50084402 | 50603,244 | 69,442,618 | 78,736,066 | 56,649,024
Cazh Flow after Intarast 6,702,702 | 10,122,205 | 065644231 | 10546514 0523820 0,824,276 09,2032 442 72430249
Cash Flovy after TAX 4,605,924 7102612 [ 6754532 7458345 5,570,562 5,930,833 5,525,849 5,535,160
Cumulative Cazh Flaw after TAX 7528644 | 146231,155 | 213285687 | 222845031 | 25445,500 | 42 345402 | 42,872 444 | 54,407 601
Cash Flow from Financing Activities 1.906.954 4402612 | 6754532 7,459,345 6.570.565 6.930.893 6.525.848 5,535,160

anmasanuanlasanisiluseazioan 15 T A1 NPV aeslasaniniiiald

= 1 '

Discount Cash Flow N1l 7% WUINHNAANYINGAL 22,411,936 LN LAZEFITNARDLLNL

a
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RAENINTTYT 7.56 wavaTinale 2.71 douszaziiaiaunu 6.03 1 wazseaziaa1auyuie
AnUuANE8919a 7.75 T uaz IRR 20.95% Gaidnnanauunuat N

N3t Best Case

AN9199N 5.15

o a) = v a
aunnle-aanulul 2550-2565 netid Best Case wuLfRy

Financial Loan [Best Case)

Sl i 1 i 2 i3 i 4 5 6 7

il A, 2550 2551 2552 2553 2559 2555 2556 2557
Profit & Loss Statement
Revenue 19,155,000 | 20923389 | 45960270 | 57,743,051 | 57,756,765 | 53,271,792 | 60,175,009
Oehd Cost -1,620,600 | 1,625,205 | -2,084642 -5,156,213 | 5199673 | 5,205,192 -5,210 250 5,218 004
Lost Cost -430,837 SF0E A8 [ -1, 145423 | -1.519.945 | -1,584,920 -1.693.834 | 1841217
Grosz Profit -1,620,600 | 17,088,868 | 26,130,278 | 306524633 | 61,023,432 | 50,955,652 | 51,367,009 | 53 114,288
M aket Cost -5,333,752 | -9,363.459 |-14.8584.467 | 23,317 244 | 20,751,354 | -29,733,158 [ -30,116,139 | -31,336,437
Admin Cost -1,044,488 | -1,722,204 | -2,830 1325 -4424585 | 54600612 | 5,602,042 5,564,010 -5 757 474
General Cost -500,000 -550,000 -G0S, 000 -GS, 500 -732,080 -805,2585 -835,781 -974.359
LaborgUtility Cost -1,276 164 | -1,320,060 | 1,406 957 S AT 26 | -1.851,182 | 1,628,744 -1,710,172 -1,795 56287
EEBITOA -3,783,801 4,103,136 | 6,403,703 4,713,883 | 134589,335 | 13,285,551 | 13,030,942 | 13,280,882
CAFPEX Hardware with Depreciation -3468,200 -395,200 -46:3,000 604,200 576,400 -663,500 -561,800 -5 600
CAFPEX. Softvare with Depreciation -111,000 -124,780 149,500 -201,760 -281,500 -278.780 -267 780 -240 260
EEIT 10,253,101 3,583,186 | 5,791,208 2,807,333 | 12301435 | 12,438,001 | 12,261,332 | 12462032
Interest Expensze 1,020,000 1,020,000 | 1,020,000 1,020,000 1,020,000 1,020,000 264,000 543,000
Frofit before TAX -11.2332,101 24803186 | 4711208 TE27T330 | 11221435 | 11,352,001 | 11,397,202 | 11,814,032
TA carry fonmard of Losses -11,222,101 | 2820015 [ 4112707 2702632 | 11,221,425 | 11,252,001 | 11,207,202 | 11214022
TAx Expense [u] [u] a 1,112,590 3,366,931 2,407,400 2.419.218 2.544.210
MET Prefit -11,222,101 2,502,188 | 4,711,202 E.714,743 7,855,005 7,950,600 7,972,174 2,269,822
Cash Flow Statement
Cazh Flow from Operation -8,753.901 4,103,136 | 6,403,708 97135889 | 134595335 | 13,285,551 | 13.,000942 | 13,250,882
CAPEX 2,235,000 240,000 428,000 918,000 2,121,000 207,000 205,000 272,000
Loan 13,500,000 [u] a o 0 -2700,000 -2.700,000 -2.700,000
Cazh Flow after Investment -12,012,901 3,862,126 | 5965708 27958280 | 11,328,236 | 12098,551 | 12,886 042 | 12878882
Cumulative Cash Flow after Investment |-12,013901 | -5,155765 | -2,190,057 GE05832 | 17944167 | 30,932,718 [ 43,818,660 | 56,697,541
Cazh Flow after Interest -132,092,001 2,782,126 | 4885708 F75880 | 102523235 | 11,908,551 | 12,021.942 | 12,230,282
Cash Flow after TAX -13.093,901 2,783,136 | 48585703 6,603,299 6,891,905 58,501,150 8,602,724 5,686 672
Cumulative Cash Flow after TAX -12,092,901 10,215,765 [ 5,420,057 1,173,242 2,065,147 | 16,666,207 | 25160,022 | 33,855 604
Cash Flow fram Financing Activities 401,099 | 2733136 | 4835703 6,603,299 56,891,905 5,801,150 5,002,724 | 5086672
Met Present “alue : HPY 46,752,200
Irternal Rate of Return @ IRR A .50%
Fayback Period : FB 282
Discounted Payback Period : DFE 316
FAwerage Accounting Return : AAR G632
Profitability Index : P 457

Sl fEES fEE] i 10 1 11 i 12 i 13 1 14 17 15

lwaA, 2558 2550 2560 2561 2562 2563 2864 2665
Frofit & Loz=s Statement
Revenue 52,042,862 | 64,271,721 | 65438,752 | 65574638 | 65285401 | 67,076,600 | 55,400,720 | §5,500622
Oehd Cost -6,243,2316 | -F.7ET.A20 | 7 7O4067 ST 798760 | -TE14012 | TEE1ETZ -7.B61.798 -7 BGR 0TS
Lost Cost -1.008284 | -2182M3 | 2235356 | 2463374 | 2644861 | -2TO2010 | 2860432 | -3.020064
Grosz Profit 54,801,262 | 54,401,797 [ 55,309,236 | 55212504 | 56,426,718 [ 56,453,218 | 54,750,450 | 54,610,620
M aket Cost -32,457 355 [-33,808,592 [-.34.9419,457 | -34.440,780 [ 35576345 | -35,528,406 | -34.227 615 | -34.935,363
Admin Cost -5037 856 | G667 128 [ BE49620 | -GES272E ( 5234124 | 5220149 | 5620082 | 574525
General Cost -1.071.794 | -1,178.974 | 1,206,871 -1 426558 | -14660.214 | 1,726,136 -1.808.749 -2,028 5624
Lab o HMility Cost -1,885471 | 1879745 | 2078732 | -2182665 220,802 | -2406,392 | -2526711 | -2653.047
EEITDA 13,448,757 | 10,767,350 | 10,865,644 | 10,609,770 | 10,154,230 | 9,963,235 | 9477301 | 5,191,956
CAPEX Hardware with Depreciation -521,400 473,200 472,200 472,200 473,200 472,200 -473,200 -472,200
CAFPEX. Softvare with Depreciation -201,780 -281,500 -278. 740 -267.7460 -240,260 -201,780 -281.500 -286, 260
EEIT 12,725,637 | 10,012,050 | 10,113,094 4,868,220 3,440,180 9,287,685 8,722,001 7,431,908
Interest Expenze 432,000 216,000 a [n) a a a n
Profit before TAX 12,203,627 | 0,706,050 | 10,112,004 | 0862220 0,440,180 0,287,625 2,722,001 7,421,008
T carny fonward of Losses 12,203,637 9,796,050 | 10,113,004 Q868220 9,440,180 9,287 6285 8,722,001 7431906
TAx Expense 3,683,001 2,038,815 | 30339023 2,060,965 28320594 | 2786205 2,616,600 2229572
HET Profit 9,605,545 | ©957,235 | 7,079,166 | E907,754 | GE0S126 | 6,801,373 | 6,105401 | 5202334
Cash Flow Statement
Cazh Flow from Operation 12,448,787 | 10,767,350 | 10,865 644 | 10609770 | 10,154,230 9,963,235 9.477 301 2,191,956
CAPEX 1,182,000 1,483,000 207,000 205,000 772,000 782,000 1,483,000 327,000
Loan -2,700,000 [ -2,700,000 i} 1] o o o o
Cash Flow after Investment 12,266,787 9,284,250 | 10,568 644 | 10404770 9,382,230 9,181,235 7.984,301 7 264,956
Cumulative Cash Flow after Investment | 63,964,328 | 758,248,673 | 88,817,322 | 99222002 |103,604,323 (117,785,555 125,779,859 133644815
Cazh Flow after Interest 11,834,787 9,062,250 | 10,562 644 | 10404770 9,382,230 9,181,235 7.994,301 7 264,956
Cazh Flow after TAX 5,145,696 6,120,535 | 7.534.716 7444309 6,550,176 6,384,929 5.377.701 5,635,354
Cumulative Cazh Flow after TAX 42,002,200 | 42,121,025 | 55,606,641 | 62,110,945 | 62661,121 [ 75,055,050 | 21,433,751 | 27,080,125
Cazh Flow from Finanecing Activities 5,445,695 2420625 | 7634716 7444209 6550176 6,394,920 5,377,701 5,635,384
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n3tw Worst Case

AN9199 5.16

sunnls-anavulutl 2550-2565 N9t Worst Case Wil Sensitivity

[Financial (Worse Case)

Gl 4 1 i 2 13 4 145 146 17

i v, 2550 2551 2552 2553 2554 2555 2556 2557
Frofit & Loss Statement
Revenue 12220881 | 12180118 | 11935584 | 11.044.204 | 10,793,267 | 10,640,485 | 10,736,734
O&M Cost -1 620,600 -2 AT | 1,632 801 -1,632,401 -1,642 Q66 -1,680,4955 -1,682,779 -1,686,077
Lost Cost -280,1449 -321,307 -348,541 -358 682 -390 566 -427 819 -478 G55
Gross Profit -1.620,500 | 10,299,320 | 10,225,920 9.852 342 9.0H 557 8,752,246 5,550,887 5,604,002
hlaneet Cost -5,333, 752 62204528 | -6,262 666 -6,192 250 -5,705 655 -5,715,010 -5,726 675 -5,947 700
Admin Cost -1.094,955 S1.238.108 | -1,243.703 -1.232 542 -1.157 392 -1,160,061 -1,162 245 -1,197 595
General Cost 500,000 -540,000 -505,000 -GE5 500 -722,050 -205 285 -285 7e -074.250
Labor&Utility Cost -1,276,161 -1,330969 | -1,406 957 -1,477 216 -1,551,182 -1,G28 74 -1,710,178 -1,795 627

CAFEX Hardware with Depreciation -36E,200 -3E5,600 -373,000 -373,000 -3E0,400 -20,200 -86,200 -00 600
CAPEX Sofhware with Depreciation -111,000 -113.750 -116,500 -116,500 -1058,250 -118.250 -122,000 -130,250

Interest Expense a a a a a a a a
Profit before TAX -10,253,101 462,208 217,079 -104.775 -503 272 -FEE,270 -1,122,094 | -1,544,187
TAE camy fonvard of Loszes -10,253,101 -2.790795 | -8.573.T717 -9.675 492 | 10,274,765 [ -11.028,035 | 12,161,129 | 13,705,316

TAX Exiense [u] [u] 0 0 0 u] u] u]

Cash Flow Statement

Cash Flow from Operation 0,722,001 0441 B55 06,579 284725 -104 5622 -566 220 -0z24004 | -1,214337
CAFEX 2,235,000 43,000 43,000 a 445,000 345,000 58,000 137,000
Cash Flow after Investment -12,012,901 293655 552,579 204,725 -0E2 B22 -904,820 | -1,012.294 [ 1,454 337
Cumulative Cash Flow after Investment | 12,012,901 | -11,125245 | -10,966 667 | -10,021 042 | 10624565 | -11,536,285 | 12,550,270 | -14,001,616
Cash Flove after TAX -12,018.801 893655 558,579 384725 -552 622 -904,520 | -1.013.894 [ -1.451.337

Cumulative Cash Flow after TAX -12,012.801 | -11,125245 [ -10,966 667 | -10,024 942 | 106234865 | 11,526,285 | 12,550,270 | 14,004 616

il EEE] EEE i 10 FEEE] FEEF] FEEE] T 14 T 15

i w.a el 2550 2660 2661 el felx] 2664 2565
Frofit & Loss Statement
Revenus 10,216,251 | 10,966,225 | 10,803,062 | 10,666,055 | 10630479 | 10,417,085 | 9932177 | 9712370
D&M Cost 3,108,662 | -3,111,730 | 2121174 | -3,126321 | -3,130,363 | 3140744 | -3,146.424 | -3,156,54%
Lost Cost 536,027 E04524 | 56T 543 F26,257 504,261 -E75 552 028,252 | -1,007 D56
Grass Profit 7474262 | 72400663 | TA04345 | 6814477 | BES6565 | 6400620 | 5863501 | 5545871
W a et Cost -6,100,852 | 6,350,333 | -56,315717 | -6,201,555 | -5452567 | -5,334803 | -5,550263 | -5,150,045
Admin Cost 1,450,026 | 1,490,276 | -1,996,310 | -1,969,030 | 1,515,500 | -1,992,399 | 1,413,296 | -1,470,497
Ganeral Cost 1,071,794 | 1,178,074 | 1,206,871 | 1,426,568 | -1.660,214 | 1,725,136 | -1,808740 | -2,088524
Laborgdtility Gost 1585471 | 1878745 | 2075732 | -2152666 | 22045802 | 2405302 | 2526711 | -2653,047

CAPEX Hardware with Depreciation 107,000 -147 200 -162,400 -175,200 -195,200 -193,200 -128 600 -186,200
CAFEX Software with Depreciation 130,250 -124.760 -128,500 -1, 260 -155,000 - 148,500 -128,500 -146, 7450

Interest Expeanse a a n n n [n) [n) [n)
Profit before TAX 2571122 | 4022215 | 4274184 | 4782885 | 5522718 | 5002401 [ -BAGY 7T [ -FATT 02
TAX carmy fonvard of Losses ST EZTE A [ 21,208 662 | -25,672,846 | 30,455,631 | -356,978,240 [ -41,880,650 | -942,042 267 | 55,225 660

TAX Exiense [u] [u] 0 0 0 u] u] u]

Cash Flow Statement

Cash Flow from Operation SEEEEEEZ | BT40665 | 4073224 | 44965635 5172518 -5.850,101 -5.820617 | -6.844.242
CAPEX 443,000 274,000 440,000 178,000 667,000 4H,000 253,000 423,000
Cash Flow after Investment S3Fe1ee2 | A022E65 | 4512284 | 4643 635 -5,820 512 5,600,104 -5,092 617 | 7,267 242
Cumulative Cash Flow after Investment | -17.753,495 | 21,807 162 | -26,320 446 | -30,964,051 | -36,503.589 | -42,403 700 | -43,995,317 | -55,763,560
Cash Flove after TAX S TEeR2 | 4022665 | 4512204 | 4,642,635 -5,920,518 5,500,101 -5,002 647 [ 7,267 242
Cumulative Cash Flow after TAX 7 FEe2408 | 21807 162 [ -26.2204496 | 30,064,021 | -36,8203.500 | 42 403 700 | 48,996 217 | 565,763 560

anasanudnlasenisiilussazioan 15 U A1 NPV aadlasaniaidiali
Discount Cash Flow Tl 7% WUSHaAWYINAL -31,742,072 U UATSRIINARDLLNY
\RARENNTTYT -9.09 uazATHnile -1.64 dousrezioanAuyY seazaIAUN e ANLFIAY

21991981 uaz IRR liaunsnanan b eldmanzanunnisasmu
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N3t Moderate Case

AN919% 5.17

suinls-anavulutl 2550-2565 N9t Moderate Case Wil Sensitivity

Financial [Moderste Case]

Sl 4 1 i 2 13 4 145 146 17

1 w.Al. 2550 2551 2552 2552 25649 2555 2556 25857
Frofit & Loss Statement
Revenue 12,091,298 | 15064763 | 17910509 | 15,973,839 | 21,220,040 | 23960414 | 27670648
O&M Cost -1 620,600 -2 AT | 1,633 861 -2,075,240 -2,085,875 -2,085,202 -2,080 627 -5,160,162
Lost Cost S3IZATT -421,145 -524.973 =617 932 -TEE 196 -853,371 -1,236 566
Fross Profit -1628.500 | 12027704 | 13,000757 | 14,310,285 | 15270033 | 17365540 | 19,897 356 | 21,282,020
hlaneet Cost -5,333, 752 7070244 | -8,236 220 -9,444.907 | 10,125 640 [ -11,762,462 | -12,701,514 | -16,822 551
Admin Cost -1.094,955 1370511 | -1.5549 642 -1.971.939 -2,080,809 -2,340,095 -2,645, 159 =345 027
Feneral Cost -500,000 550,000 -305,000 -BE5,500 -F32,080 -205,255 -225,781 -074,350
Labor&Utility Cost -1,276,161 -1,330969 | -1,406 957 -1,477 216 -1,551,182 -1,G28 74 -1,710,178 -1,795 627
EBITDA a733,901 | 1695933 | 2,106,268 750,624 T50,432 528,954 953,694 | -1,424,703
CAFEX Hardware with Depreciation -34E,200 -365,600 -220,400 -387.8200 -402 500 -117.200 -129.200 -126,000
CAPEX Sottware with Depreciation 111,000 -113,750 -119,250 -122,000 -116,500 -133,000 132,500 -142,500
EEBIT 10,252,101 1,217 632 1,608 12 240,224 Z2B1,332 578,724 E75,994 [ -1,780,202
Interest Expense a a a a a a a a
Profit before TAX -10,253,101 1,217 632 1,606 612 240,224 261,232 578,789 675,094 | -1,760,20%
TAE camy fonvard of Loszes -10,253,101 -9.035463 | -7.425,850 -7.188 027 -6.926 694 | -6.347 210 -5.671.816 -7.432.119
TAX. Expense a a a a a u} u} u}
NET Profit 0263101 | 1,217633 | 1,608,618 240,524 261,332 572,784 575,994 | -1,760,203
Cash Flow Statement
Cash Flow from Operation -0,782 .00 1,696,982 2,106 262 750,624 720,432 228,089 953,694 | -1,424703
CAFEX 2,235,000 43,000 5,000 43,000 485,000 441,000 191,000 363,000
Cash Flow after Investment -12,012,901 1548082 [ 2,010 268 oz 524 284,432 287024 TE2.504 [ -1,727,702
Cumulative Cash Flow after Investment | -12,012,901 [ -103269,912 | -5,250 650 -7.GE7 027 SFATZA04 | -6.9346410 -6.221 916 -2.000 619
Cash Flow after TAX -12.018.801 16459583 [ 2010268 02624 284,432 387934 Th2.594 [ -1.737.703
Cumulative Cazh Flow after TAX -12,012,901 [ 10260918 | -2.2506850 | -FES702Y | -FE¥afo4 | 50846510 [ 5221016 [ 2,000,510
Met Fresent ‘alue : NFY -22 722,604
Irternal Rate of Return @ IRR Errar
Payback Period : PE Errar
Dizcourted Payback Period : OFE Errar
Foserage Accounting Return : AAR -5.487
Profitability Index : Pl -0.ga

S die FED i 10 FEEE i 12 7 13 7 14 i 15

il w.A, 2558 2550 2560 2561 2562 2563 2564 25685
Profit & Loss Statement
Revenue 21,926,012 | 37055225 | 20108606 | 26177041 [ 24,052,092 | 33,213,680 | 20,721,651 | 20,100,114
O&M Cost -5,174,4955 S5,182470 | -F.T05.207 -7.709,133 -F.T2.637 -F.rE0,070 BEC T =i} SFTAG 323
Lost Cost 1584742 [ 2043751 | 2335356 | 2463374 | 2644861 | 2702049 -2860482 | 3,020,064
Grosz Profit 25,166,215 | 202820604 | 28,068,132 | 26,008,435 | 24580523 | 22,601,520 | 20,114,904 | 18,344,827
hlanet Cost 19738765 23915256 | -22,934.757 | 20,145,959 | -20,327 241 [ -19,075,081 | -16,878 653 | -17,208.847
Admin Cost 2022822 [ 4522802 | 4825700 | 4287654 | -4ME8155 | 42224 2277007 [ -3,020420
General Cost 1071794 | 4172974 | 1,206,271 -1.426 658 -1.869.214 | -1,726 126 -1.288. 740 -2,088 624
LaborZlility Cost 1885471 | 1972745 | 2078732 | 2182668 | 2204802 | -2406,392 [ -2826711 | 2653047
EEITDA 1,453,047 | 1827262 | 3,088,056 | 2140435 | 4015829 | 4741313 | 5088217 | -7,529,131
CAPEX Hardware with Depreciation 221,600 -263,200 -259,000 -254,200 -242 5600 -2441,600 -233,200 -233,200
CAFEX Software with Depraciation - 160,500 -163,250 -171.500 - 168,780 - 166,000 - 160,500 -163,2460 -171.500
EEIT -1,835147 | 2253712 | -3,488556 | -2,5633385 | -4,4314238 ( 5143443 -5 462867 | -7,943531
Interest Expeanse a a n n n [n) [n) [n)
Profit before TAX 126147 | 2252712 -2,408556 | 2562385 | 4421420 [ 5142442 | 545820887 | 7042831
TAX carmy fonvard of Losses -0.267 266 | 11520978 | 16,019,534 | 17,582,049 | 22014348 | 27,157 760 | 32,620 427 | -90,564.268
TAX. Expense a a a a a u} u} u}
NET Profit 1835147 | 2263712 | 3498556 | 2563385 | 4431429 | 5443413 | 5462867 | -7,943.834
Cash Flow Statement
Cash Flow from Operation -1.463,047 -1.827 262 | -3.068 056 -2,140,435 -4,016,820 e e R b -6,066.217 -7.530,131
CAPEX 651,000 370,000 420,000 167,000 735,000 246,000 328,000 420,000
Cash Flow after Investment -2,124,047 -2,197 262 | -3,488 056 -2,207 435 -4,751,820 -4,987 312 -5,284,217 -7.950 1321
Cumulative Cash Flow after Investment | -10,143 665 [ -12 340928 | -15,828 954 | 15,136,419 | -22,885 248 [ -27.875,560 | -33,260.777 | -41,223 9035
Cash Flow after TAX 2124047 [ 297262 | -2,402056 | 2207 435 | 4751220 | 4097212 [ -5.204.217 | 7050131
Cumulative Cash Flow after TAX 042666 [ 12340028 | 15,828 984 | 18,136,419 | -E2.E88 248 | -EF.ETS.660 | 33260777 | 41,228 008

anasenudtasanisiilussazioan 15 Uan NPV aeelasanisiila’ly
Discount Cash Flow /AL 7% WUIHaANTL 22,722,604 UM WAERTINARDLUNY
LRAENINTTYT -5.57 uarAminle -0.89 dausrazinanAun srazinaIAuUEaAnLELA

21991981 uaz IRR liaunsnanan b eldmanzanunnisasmu
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N30 Best Case

AN919% 5.18

suinls-anavulutl 2550-2565 N9tl Best Case Wil Sensitivity

Financial [Best Casa)

Sl 4 1 i 2 13 4 145 146 17

1 w.Al. 2550 2551 2552 2552 25649 2555 2556 25857
Frofit & Loss Statement
Revenue 18,146,842 | 25,856,490 | 30072626 | 45,517,133 | 44075513 | 42,128,003 | 41,214,359
O&M Cost -1 620,600 -1 625205 | 23,084 6492 -5,186,2132 -5,190 6732 -5,206,192 -5,210,259 -5,212,904
Lost Cost -430,837 ST05 464 | -1,145 423 -1.514,946 -1.584,8920 -1.693.834 | -1.841.217
Fross Profit -1628,500 | 16,080,710 | 23,063,238 | 32,776,880 | 30802515 | 37274401 [ 35223400 | 34154232
hlaneet Cost -5,333, 752 -0,043 434 |-12,028 009 | -21,134,466 | -26,426,742 | -23,068,030 | 22,320 822 | -22,204 400
Admin Cost -1.094,955 1E81.900 | 22,679,493 -,140, 793 -4,523 660 -4,453 333 -4,336,240 -3,345 623
Feneral Cost -500,000 550,000 -305,000 -BE5,500 -F32,080 -205,255 -225,781 -074,350
Labor&Utility Cost -1,276,161 -1,330969 | -1,406 957 -1,477 216 -1,551,182 -1,G28 74 -1,710,178 -1,795 627
EBITDA a753,901 | 3465407 | 4443567 | 5358809 | V268881 | 7,318,133 | 5970379 | 4,544,164
CAFEX Hardware with Depreciation -34E,200 -305,200 -A63, 000 -G04, 200 -B76 400 -668,200 -G661,200 -648 600
CAPEX Sottware with Depreciation 111,000 -124,750 -142,500 201,750 -281,500 -278,750 -2G7.7480 240,250
EBIT 10,252,101 2,945,457 | 2,831,367 4,552,259 E,110,921 E,470,522 5,140,229 3,255,214
Interest Expense a a a a a a a a
Profit before TAX -10,253,101 2,045 457 3,831,367 4,552,250 6,110,921 6,470,623 5,140,829 3,285,214
TAE camy fonvard of Loszes -10,253,101 -7 307 644 | 23,476 276 1.075,953 6.110.951 6,470,553 5,140,829 3.855.314
TAY, Expense u] u] u] 322,705 1,833,204 1,944,175 1.542 240 1,156,594
NET Profit 0263101 | 2945457 | 3,821,367 | 4,220464 | 4277597 | 4529408 | 3598530 | 2,698,720
Cash Flow Statement
Cash Flow from Operation -0,782 .00 3,465,407 4,442 867 5,268,800 7262881 F.218,1323 5,970,379 4,644, 164
CAFEX 2,235,000 240,000 433,000 913,000 2,121,000 297,000 205,000 372,000
Cash Flow after Investment -12,012,901 2.225407 | 4,005 267 4,440,200 5,147 221 7021122 5,765,270 4272164
Cumulative Cash Flow after Investment | -12,012,901 -2.793404 | 4,737 G626 -3496.817 4,201,064 | 11,822,198 [ 17,587 577 [ 21,850,741
Cash Flow after TAX -12.018.801 3225407 | 4005367 4,118,014 3,314,587 5,072,953 4,223,130 3115570
Cumulative Cazh Flow after TAX 120120901 | 8792404 | 4,727 526 -GE0,612 2,544,075 F24032 | 11,9492.0684 | 15,052 534
Met Fresent “alue : NFY -3.440,3497
Irternal Rate of Return @ IRR Errar
Payback Period : PE Errar
Dizcourted Payback Period : OFPE Error
Aoserage Accounting Return : AAR -0.8a
Profitability Index : Pl 071

S die FED i 10 FEEE i 12 7 13 7 14 i 15

il w.A, 2558 2550 2560 2561 2562 2563 2564 25685
Profit & Loss Statement
Revenue 40,257,152 | 30560034 | 20108606 | 26177041 [ 34,052,092 | 33,213,680 | 20,721,651 | 20,100,114
O&M Cost 5,243,316 SF7ETAZ0 | 774,067 -7.798 760 -7.B214.942 SFEE 272 -7.261. 798 -7.B6E 978
Lost Cost -1.998284 | 248243 | 2335356 | 24963374 | -2644861 | 2702049 2260482 | -3,020064
Grosz Profit 33,015,652 | 20,600,000 | 2F 0702732 | 25915207 | 24400200 | 22,600,372 | 19,990,371 12,219 172
hlanet Cost S22 63,339 [ 22262506 | -21,321.947 | 20,145,959 | 220,327 241 [ -19,075,081 | -16,878.653 | -17,208.847
Admin Cost 4218547 | 4722028 | 4585767 | 4401770 | 4422380 | 4238223 [ -3,29006521 | -3.040757
General Cost 1071794 | 4172974 | 1,206,271 -1.426 658 -1.869.214 | -1,726 126 -1.288. 740 -2,088 624
LaborZility Cost 1885471 | 1972745 | 2078732 | 2482668 | 2204802 | 2406302 [ 2826711 2653047
EEITDA 3,578,407 EE4 451 | 1,304,014 | 2244179 [ 4121438 | 4858454 | 5210364 | -7,684,102
CAPEX Hardware with Depreciation 521,400 -472,.200 -473,200 -473,200 -473,200 -473,200 -473 200 -473 200
CAFEX Software with Depraciation -201,780 -2281.500 -278. 780 -267 780 -240 260 -201.750 -281.500 -286,240
EEIT 2,855,257 | -1,308,751 | 2,056 564 | -2,935723 | -4,235483 | 5,534,004 | -5,985664 | -3,d441,153
Interest Expeanse a a n n n [n) [n) [n)
Profit before TAX 2855257 | 1200751 | 2056564 | 2085720 [ 4235422 | 5524004 | 5085664 | 2,494,152
TAX carmy fonvard of Losses 2,265,267 -1.209751 | -3.366.215 -6.262 042 | 11,187 531 [ -16,721.536 | -22.687 199 | -31,128 352
TAY, Expense 56,577 u] u] u] u] 1] 1] 1]
NET Profit 1,998,680 | 1309781 | -2,086564 | 2,985,729 | -4,835488 | 5534004 | 5965664 | 5441153

Cash Flow Statement

Cash Flow from Operation 2678407 -554.451 | -1.204.014 | -2.244.179 -4 121,438 -4.858 454 | 52103264 | -FE21.103
CAPEX 1,182,000 1,483,000 287,000 205,000 772,000 782,000 1,483,000 327,000
Cash Flow after Investment 2206407 [ 2037451 [ -1,601,014 | -2,4490.179 -4,2032 422 -5,640,454 | 6,602 3264 | 2,002 102
Cumulative Cazh Flow after Investment | 24,256,147 | 22 218697 | 20,617 683 | 13,163.504 | 13,275,066 734612 941,248 | -7065.554
Cash Flove after TAX 1,539,830 | 2027451 | 1,604,044 | -2,490.179 -4,903 432 -5,640, 454 | 6,602 264 [ 2,002 103
Cumulative Cash Flow after TAX 16,603,463 | 14566013 | 12064008 | 10515820 5622382 -1807E | 6711435 | 14719520
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