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wasullsng Tnelasulivindy 15.328%

Debt Rate 13.00%
Dividend Growth 10.00%

Debt plus RP Constant Growth Rate Average
Equity Rate 16.00% 27.11% 21.56%
Debt Portion 50.00%
Equity Portion 50.00%
WACC 15.328%

uazAENTElAd1217 3 15921 FCFF 2e9ian1siiinunntunulldqe
Y1 Y2 Y3 Y4 Y5

EBIT(1-T) 515,125.33 243,884.08 1,267,499.28 2,276,513.03 3,032,350.91
Depreciation 820,766.67 934,622.22 746,288.89 208,022.22 0.00
Operating CF 1,335,892.00 1,178,506.31 2,013,788.16 2,484,535.25 3,032,350.91
Asasnuludunineluvguiiau (1,897,300.00 )  (812,400.00 ) 0.00 0.00 0.00
nsulaauuailelu NOWC (2,070,672.17 ) 201,683.86  (585,160.87 )  (200,962.20)  (519,892.87 )
FCFF (2,632,080.17 ) 567,790.16  1,428,627.30  2,283,573.05 2,512,458.05
afunAKHiau 1,800,000.00
Total FCFF (2,632,080.17 ) 567,790.16  1,428,627.30  2,283,573.05 4,312,458.05
NPV 2,480,569.56

NPV (WACC Base Case = 13.65%)
IRR

2,740,105.43
48.14%

1 v ¥ 1
wIndnafaunieAn NPV lunsilil WACC winiuiu ukunstlanidusuilazyinliissminanauunuinnn

Fuaniani insdiuasuunuagldnaneuunuminbu 2,671,123.23 undainausiu 2,740,105.43 U
waidnelaseaialiuyuinlasuwliilu D/E Ration 71 1:1 #nnsldRuguinau dnsuaneuunuludiuaesdnaes

97U 81118911910 Dividend Payout Ratio 71 80% lutlusnfivinliiinaseuunusanungeanninlsigean wuanu

(144)



ulaung Dividend Constant Growth 1 10% awinlidnsaasneuunuludouaednzesgaaunulldag agldin

1 %
al

WinanisiAaNL@EaNINT

' '
o aa =< o

wsidnHAmiauaunstigniaulunstitliAndineuntsdiusanesn IRR NNARLN 48.14% AMniANEAY

U

51.38% awndaunilaiuenannainnszuaRuaniiiasull imsnziinisaaulugaedusn- uanau Asin e IRR

&I/ ¥ J ' U v a4 J Qell v % dld J ] o o
UUUALNIN LENINAAINAT NPV udantednuauillfuanauunuiandnslddfusaae

Y1 Y2 Y3 Y4 Y5
FCFF (2,632,080.17 ) 567,790.16 1,428,627.30 2,283,573.05 2,512,458.05
PVCF (2,282,254.85 ) 426,891.90 931,352.36 1,290,847.72 1,231,470.31
Cumulative (2,282,254.85 ) (1,855,362.95 ) (924,010.59 ) 366,837.13 1,598,307.44
Discount Payback = 3.72 Years
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Debt Rate 13.00%
Growth 10.00%

Debt plus RP Constant Growth Rate Average
Equity Rate 16.00% 10.00% 13.00%
Debt Portion 21.74%
Equity Portion 78.26%
WACC 12.152%
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Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10

EBIT(1-T) (378,116.67 ) 48,725.31 (15,149.01) 868,991.23  1,222,196.90 (143,310.71) 622,536.73 433,098.91 811,359.04 463,070.68
Depreciation 442,466.67 316,911.11 650,488.89 239,411.11 208,022.22 757,433.33 506,322.22 808,511.11 239,411.11 208,022.22
Operating CF 64,350.00 365,636.42 635,339.87 1,108,402.35 1,430,219.13 614,122.62 1,128,858.96  1,241,610.02  1,050,770.15 671,092.90
A5INU TuAUNIwelaiviguiau (1,044,900.00 ) 0.00 (812,400.00) 0.00 0.00 (1,707,300.00 ) 0.00 (812,400.00) 0.00 0.00
a1suldsauuailylu NOWC (957,432.78 )  (233,026.10) 333,356.79  (784,858.68 ) (428,412.35) 1,154,960.72  (630,829.57 ) 118,622.31  (448,154.59 ) (8,215.79)
FCFF (1,937,982.78) 132,610.31 156,296.67 323,543.67 1,001,806.78 61,783.34 498,029.39 547,832.33 602,615.56 662,877.11
AufusAffiaiu 1,800,000.00
Total FCFF (1,937,982.78 ) 132,610.31 156,296.67 323,543.67  1,001,806.78 61,783.34 498,029.39 547,832.33 602,615.56 2,462,877.11
NPV 727,368.03
NPV (WACC Base Case = 13.65%) 530,688.69
IRR 19.04%

Discount Payback

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10

FCFF (1,937,982.78 ) 132,610.31 156,296.67 323,543.67 1,001,806.78 61,783.34 498,029.39 547,832.33 602,615.56 662,877.11

PVCF (1,727,993.95 ) 105,429.44 110,796.65 204,504.15 564,605.99 34,820.33 280,683.24 308,751.57 339,626.73 373,589.40

Cumulative (1,727,993.95) (1,622,564.51) (1,511,767.86) (1,307,263.71) (742,657.72) (707,837.38) (427,154.14) (118,402.57) 221,224.16 594,813.55

Discount Payback = 8.35 Years
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