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MANUHIN 10

AUNHYDAUIUNY

Tunsazuvasduny  TdunuveadunUNTooATIHAABULNUNIIVDIRUAINUABINTUANAI

q q q
14

] 1 H 1 o (-7 . . d
nu'll mammdunumasaliaimiin ( Weighted Average Cost of Capital %139 WACC ) 3uflunmsm
o 9 a A A A X v A
AunuAuNUURIRUNUNMINZaNnganlslumsdaduls
1 1 v 4 I o &
Tunsdlues “ngusamuiszdnduaziion” Wumsamuszezenn Jeduiudoudileanmues

k4 9 k4
5300 AIMSULNAUTUNUIZININDIVBINIHNA AU WACC AUIU9INITNMS fail

1. f1 Beta
11NNTATIVAOUVOYAVIN Website http:/pages.stern.nyu.edu/~adamoda/ W1 g3nagui'ld
& J A AAo a Y o a 1 ~ 1 ] v A =K A 9
utlugsnenliansazgna lndifesnuginrvesnguinniga “nquitunuilszinduaziion” Judonld
1 a 1 3| 1 a o 4 1
A1 Unlevered Beta voag3nasuth Ifdusdredalumssiuna ionmian Rs
Qld' =

A1 Unlevered Beta voagsnasuth finiuiinlu website m1iy 1.25 dansied 24

Beta - Value ( Reference: http://pages.stern.nyu.edu/~adamoda/ )

Industry | Number of Firms Beta D/E Ratio Tax Rate Unlevered Beta

Forestry 14 1.39 14.31% 25.22% 1.25

A13199 24 : N5HIA1 Beta

2. A1 Risk Free Rate (Rf)
Rf (Risk Free Rate: Reference: http://www.thaibma.or.th)
TT™M TT™M
(Years) Yield (%) (Years) Yield (%)

1 3.04 8 4.36
2 3.19 9 4.51
3 3.33 10 4.59
4 3.54 11 4.69
5 39 12 4.8
6 4.05 13 4.94
7 4.22

A1519% 25 : A1319A1 Risk Free Rate
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A a 9 1 1 [ Y4 A 9 o A = [
LUENfﬂ?ﬂﬁﬁﬂﬁ]ﬂ?ﬁﬂgﬂ%\lﬂQEﬂnﬂlﬂﬁ “ﬂqmmnuﬂizﬂﬂyuazmau” Tgnarlumsaniuan 133 a1 Rf

113)9 13 My 4.94 2%

3. ﬂ'1 Market Return (Rm)
1 [ v A A Y1 & J 1 A

“nauitunulszinduaziion” 1@enldan Rm  Fulusundewaneuunumsainuluaain

NANNSNOToUTE 203 (2531 — 2550) 1T udSoufen ag 81989 22 14A1 Rm M1y 14.73 %
) w d‘ YN Y Y

4. MINUIUMNIOAT NN LN UTIRDOHUABINS (Rs)

Rs = Rf + (Rm - Rf) Bs

when Rf=4.94, Rm=14.73, Bs=1.25
Rs=494+(1473-494)%125 ™% Rs=17.18

@159 26 1 NMINIAT Rs

) 1 1 v J 1 o a 1
MnMsAIu o alda Bs=1.25 g ldwadnsvesa Rs Tumsshgsnadiuhld dsguna
o a 1 { [ [ 4

17.18%  Yoyaninmadisangine Wnguanmudn msuldsuntasdiuranouunuvesnaiananning
1 1 a [ 4 1 [ I~ VoA
danansznuaeranouunulugsne lnguantiesun nguyen A1 Bs = 1.25 Humimngaylums
o ! A 9 I .
A1UIUHIAT Rs 190 195131 Discount Rate

A Y J o v A Y . ° a s A

e lriazaInaensfuIn NquIaenld Discount Rate 18 % IUMIAIIULALAATIEH 1D

Moy Opportunity Cost ﬁgﬂg!ﬁﬂ]‘lﬂ
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MANUHIN 11

o U

a a d a
aNyAIIHAIHID “OIIUAINCUHNNNINHY”

ANNUGUNE N . ;
vuaynu (Investment Budget) uaziszanainis Ngyn 400 6iu / UAUNEUINUINNINA
57850 — s1aad dusudnfudanisuuiiui 20 13 ‘I3 8000 ¢iu
A ldaransel A ldaransel A ldaransel
14 Base Case Best Case Worst Case
1 | aahiihuwnaueiu /. 1 18,000 18,000 18,000
1 | édfulguaseiauisu 1,000 1,000 1,000
1 | aovusvun fuhuagviadeih 12,000 12,000 12,000
1 *fas”\unéﬁﬁuﬁf 10,000 10,000 10,000
1 | eilan 4,000 4,000 4,000
1 | eredauusingulivionanaluiliil 2,500 2,500 2,500
1 | eldtane dade wan 15,000 15,000 15,000
nnil AYavintiey s — saudgyd 15,000 15,000 15,000
AldEne & Asms sruduisiauwdneuly Office sall
nnd (\fiu 8% wntl) 280,000 280,000 280,000
aile sia'ls dall (mdedi 6 Wnafildanmia 2/3 ussm
nndl iy 10% siatl) 5,000 5,000 5,000
arenidniuiduazuuas / I (navdl 6 Hnafildanvia
nnil 2/3 weisimenginwuadetfin 10 % siall) 3,000 3,000 3,000
natl Aiuedasguiin /15 / 9 (:eiisTulia 20% siafl) 1,800 1,800 1,800
nnil Ausoauau / 1 (1fin 8 % siail) 220,000 220,000 220,000
nnil AnTacfiauazailnsal 10,000 10,000 10,000
nnil A s 4,000 4,000 4,000
176 - 99 | erdanuamszuudad via uay fiiih 37 6 (Sous 09 7 -
12 119 12 eatanuauszumindndy 10% yatl) 3,000 3,000 3,000
natl A ldadanda / 15 (Anilay 15% ) 7,000 7,000 7,000
1 1-5 | dudausian éa 5 1 flag 20 % 20 % 20 %
17 11 aunznsyiuiasiu / 15 uilid 11 80,000 80,000 80,000
Aansnsyguild /13 Wwid 11 200,000 200,000 200,000
4 13 i /13 il 13 (Fasiulsi) 70,000 70,000 70,000
i 13 Arauseingeanndelsondu / 15 14 13 50,000 50,000 50,000
194 13 nandniBinainiungran Hag ......... Tnan 2,500 2,750 1,875
a4 13 5701 iungeann 1aan av 3,000 3,000 2,000
194 13 dszanans s1etaludd 13 13ag ........ 1M 7,500,000 8,250,000 3,750,000
i 13 Uszananis Melaluilid 13Wedu .u ..., SIRNG 150,000,000 165,000,000 75,000,000
Adgndungeran...... N / ou 10 10 10
AAUNAIWUS......1N N [6u 25 25 25
A ldinadanwaugulsidens (%) 0.25 0.25 0.25
Auzaduili 11 ....an/éu 200 200 400
AIRITATEAU ... U0 / 6l 500 500 800
Adin LA / diu 175 175 350
Aauds un/ls 50,000 50,000 70,000
TnsagaLdaTananivnisiu(asdilddunuaiudl) 0.18 0.18 0.18
AMEFIUE (%) AadasaEdngega 30 % 0.3 0.3 0.3
M0 27 Auy@gIUd T “mMsIATIEENemsty
ganvlgn Iinquanidamnayd 78

U




fisydtvunnls-ananu ( Base Case )

aManun 11.1

guilsaeanu
se'ldannnisaabingran 0 0 0 0 0 0 0 0 0 0 0 0 150,000,000
dunududiiang
fundInug 200,000
adandulinaneludlil 50,000
Ay 1,838,351
AEN2LURY 1,103,010
ALnseeusiu’ll 1,600,000
AIRIINTTAY 4,000,000
Wuldauauau 4,728,965
Aadacfiauazalnsal 2,600,000
SIMGUNUAUAIL 0 0 0 0 0 0 0 0 0 0 0 16,120,327
fin'lsdiugiu 0 0 0 0 0 0 0 0 0 0 0 133,879,673
A la[naluniseniiueu
Aahiihunnauu 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000
Aatauuaiszuuso 1 6-12 0 0 0 0 0 60,000 66,000 72,600 79,860 87,846 96,631 106,294 116,923
A ldaudfinede 140,000 161,000 177,100 194,810 214,291 235,720 259,292 285,221 313,743 345,118 379,630 417,593 459,352
Aldne Fade wan 15,000
MAavindied - dauliud 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000
A ldane & AUEn1s sy uLdiau
witnvuluOffice 280,000 302,400 326,592 352,719 380,937 411,412 444,325 479,871 518,260 559,721 604,499 652,859 705,088
Adausen 52,000 52,000 52,000 52,000 52,000 0 0 0 0 0 0 0 0
Aninfuiatasguiin 36,000 43,200 51,840 62,208 74,650 89,580 107,495 128,995 154,793 185,752 222,903 267,483 320,980
sy 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000
Anfuden/\s(dnsiu'li) 0 0 0 0 0 0 0 0 0 0 0 0 1,400,000
AraudefoTsendu 0 0 0 0 0 0 0 0 0 0 0 0 1,000,000
5350838 636,000 671,600 720,532 774,737 834,878 909,711 990,112 1,079,687 1,179,657 1,291,437 1,416,662 1,557,228 4,115,342
A1lsannnseniiveu (EBIT) -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 129,764,331
vin aanidiasne 0 0 0 0 0 0 0 0 0 0 0 0 0
Al5anAsALTINIUUR 9N
nantﬁuun:ﬂnm‘mwuﬁauuﬁa 51l -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 123,239,660
wn asEae (Yareilll3) 36,971,898
Alsgnd -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 86,267,762

15199 28 : quilsvianu N3l Base Case

a Y a a d
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figy T dua1sc1iinevin (Work in Process)

Total
Expenses at
end of 13th
year
1% P |
SUNUIUAINAE
AunaWug 200,000 0 0 0 0 0 0 0 0 0 0 0 0 200,000
Adausiulifanalutlil 50,000 0 0 0 0 0 0 0 0 0 0 0 0 50,000
Aila 100,000 | 110,000 | 121,000 | 133,100 | 146,410 | 107,367 | 118,104 | 129,914 | 142,906 | 157,197 172,916 190,208 209,229 1,838,351
AR 60,000 66,000 72,600 79,860 87,846 64,420 70,862 77,949 85,744 94,318 103,750 114,125 125,537 1,103,010
ALz uaulll 0 0 0 0 0 0 0 0 0 0 1,600,000 0 0 1,600,000
AIRITNITHAU 0 0 0 0 0 0 0 0 0 0 4,000,000 0 0 4,000,000
Wulfauausiu 220,000 | 237,600 | 256,608 | 277,137 | 299,308 | 323,252 | 349,112 | 377,041 | 407,205 | 439,781 474,963 512,961 553,997 4,728,965
Aatacfiauazailnsal 200,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000 200,000 200,000 200,000 2,600,000
FUGUNURUAIUY 830,000 613,600 650,208 690,097 733,564 695,040 738,079 784,904 835,854 891,295 6,551,629 1,017,293 1,088,763 16,120,327

~ v a9
AT NN 29 : UYTFAUATE

a Y a a
ganvilgn Ifnguangandyd
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JunNszuANUAM 36l Base Case

il 0 1 2 3 4 5 6 7 8 9 10 11 12 13
ASLRANUIAINAAINTIUANS
e iIuNIU
fils (uanu) -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 | -1,079,687 | -1,179,657 | -1,291,437 | -1,416,662 | -1,557,228 86,267,762
s1ansdsudge Als (nenu)
ANNIFEILTHUIU
Andausauazarldairadadne 52,000 52,000 52,000 52,000 52,000 0 0 0 0 0 0 0 0
fi1ls (1enu) annns
e TiueIU -584,000 -619,600 -668,532 -722,737 -782,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 | -1,557,228 86,267,762
AsuyulausasRuninduas
nilfu
Qnuﬁmiﬁ’] 0 0 0 0 0 0 0 0 0 0 0 0 0
JIUTEUIIVIN -830,000 216,400 -36,608 -39,889 -43,467 38,524 -43,039 -46,826 -50,950 -55,441 -5,660,334 5,534,336 -71,470
MEFRuldlfyunnadieane
ATUAITUANIINAINTIUATT
A9 -1,414,000 -403,200 -705,140 -762,626 -826,344 -871,188 -1,033,151 -1,126,512 -1,230,607 -1,346,879 -7,076,996 3,977,108 86,267,762
ATTRARUAAINNAINTINATT
[INU
aunuluduniwe -260,000
AU UAAFNEIVINAINTTH
A15AIYY
ASTRARNUIAINNAINTTH
Fnunazladldaasdunu
Wiy (anad) Wudiussazad
NAFNTUNITIY
Lﬁn‘fiu (asav) nu 1,470,000 1,285,000 1,375,000 1,465,000 1,570,000 1,605,000 1,730,000 1,865,000 2,015,000 2,185,000 7,970,000 2,575,000 5,205,000
AU UAAF NG IVINAINTTN
INUNIUYY 1,470,000 1,285,000 1,375,000 1,465,000 1,570,000 1,605,000 1,730,000 1,865,000 2,015,000 2,185,000 7,970,000 2,575,000 5,205,000
ASUATUIAINE 56,000 881,800 669,860 702,374 743,656 733,812 696,849 738,488 784,393 838,121 893,004 | 6,552,108 | 91,401,292
AU UIAGUIIN 260,000 0 56,000 937,800 1,607,660 2,310,034 3,053,690 3,787,502 4,484,350 5,222,838 6,007,231 6,845,353 7,738,357 14,290,465
uan (Fuarluia) 0 0 0 0 0 0 0 0 0 0 0 0 0
AszuuaAnLa1£vIn 0 56,000 937,800 1,607,660 2,310,034 3,053,690 3,787,502 4,484,350 5,222,838 6,007,231 6,845,353 7,738,357 | 14,290,465 | 105,691,7588
A1519% 30 : JUNTEUARIUEA NTD Base Case
a 9 a A o
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fisgtivuaa nsai Base Case

Aundwel

Aundweiuuydau

WUaa 0 56,000 937,800 1,607,660 2,310,034 3,053,690 3,787,502 4,484,350 5,222,838 6,007,231 6,845,353 7,738,357 | 14,290,465 | 105,691,758
fudraunda 0 0 0 0 0 0 0 0 0 0 0 0 0 0

anﬁ 0 0 0 0 0 0 0 0 0 0 0 0 0 0

VIUTENTIVIN 0 830,000 613,600 650,208 690,097 733,564 695,040 738,079 784,904 835,854 891,295 6,551,629 1,017,293 1,088,763
FIUFUNEN ﬁuuut"’auu 0 886,000 1,551,400 2,257,868 3,000,131 3,787,253 4,482,542 5,222,429 6,007,743 6,843,085 7,736,648 14,289,986 | 15,307,758 | 106,780,521
7du warainsal 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Adsuiidunazalnsaiviagein 260,000 208,000 156,000 104,000 52,000 0

TuTHu wayailnsal 260,000 208,000 156,000 104,000 52,000 0 0 0 0 0 0 0 0 0
FAIUAUNSNE 260,000 1,094,000 1,707,400 2,361,868 3,052,131 3,787,253 4,482,542 5,222,429 6,007,743 6,843,085 7,736,648 14,289,986 | 15,307,758 | 106,780,521

uilduuazdiuvasdaiu

&
uUIY

Wud 0 0 0 0 0 0 0 0 0 0 0
Suniau 0 0 0 0 0 0 0 0 0 0 0
grunaviffialiu
130 m"ls(mﬂv!u)mau -636,000 -1,307,600 -2,028,132 -2,802,869 -3,637,747 -4,547,458 -5,537,571 -6,617,257 | -7,796,915 | -9,088,352 -10,505,014 | 12,062,242 74,205,521
ﬂumuﬂao@ﬁaﬁu 260,000 1,094,000 1,707,400 2,361,868 3,052,131 3,787,253 4,482,542 5,222,429 6,007,743 6,843,085 7,736,648 14,289,986 | 15,307,758 | 106,780,521
‘S'Juuﬁauua:ﬁau 260,000 1,094,000 1,707,400 2,361,868 3,052,131 3,787,253 4,482,542 5,222,429 6,007,743 6,843,085 7,736,648 14,289,986 | 15,307,758 | 106,780,521

P ~
A1TNN 31 : 3UAA NIl Base Case
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fisydvunls-ananu nsei Best Case

aAManun 11.2

ilit

guilsaeanu 1 2 3 4 6 8 9 10 11 12 13
seldannnsunalinguran 0 0 0 0 0 0 0 0 0 0 0 0 165,000,000
dunuidudiiiang
funaWug 200,000
Agaudulinanaluiliil 50,000
ﬂ"]ﬂtl 1,838,351
ANEN2NTUURY 1,103,010
Anangnseeuaull 1,600,000
ANRITNTEAU 4,000,000
RNulfauauau 4,728,965
Aatacfiauazailnsal 2,600,000
SAUGUNURUAIL 0 0 0 0 0 0 0 0 0 0 0 16,120,327
fi'l"l,s'ﬁuﬁu 0 0 0 0 0 0 0 0 0 0 0 148,879,673
A lafaratuniseaiiueiu
A tinuwaAuIIU 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000
m‘ﬁammmwndoﬁw ﬂﬁ 6-12 0 0 0 0 0 60,000 66,000 72,600 79,860 87,846 96,631 106,294 116,923
A ldaradiandn 140,000 161,000 177,100 194,810 214,291 235,720 259,292 285,221 313,743 345,118 379,630 417,593 459,352
Aldane dade van 15,000
ﬁhﬁ'ﬂ‘vi'lﬁcyﬂ - aauﬁmﬁ 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000
A ldane & Au3nns uduliau
winv1uluOffice 280,000 302,400 326,592 352,719 380,937 411,412 444,325 479,871 518,260 559,721 604,499 652,859 705,088
ﬂ"]lﬁ'an&?‘m’l 52,000 52,000 52,000 52,000 52,000 0 0 0 0 0 0 0 0
mﬁwﬁum‘%aa@nﬁw 36,000 43,200 51,840 62,208 74,650 89,580 107,495 128,995 154,793 185,752 222,903 267,483 320,980
ﬂ"lL‘lhﬁﬁu 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000
AnAuAe/ s(dadiuli) 0 0 0 0 0 0 0 0 0 0 0 0 1,400,000
Aausedelsonau 0 0 0 0 0 0 0 0 0 0 0 0 1,000,000
IUTERNE 636,000 671,600 720,532 774,737 834,878 909,711 990,112 1,079,687 1,179,657 1,291,437 1,416,662 1,557,228 4,115,342
Alsannn1saiiueIu (EBIT) -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 144,764,331
vin manidasne 0 0 0 0 0 0 0 0 0 0 0 0 0
AlsannAsE I iIvIIuKE 9N
mantiinuaznannautiaumude 5 1l -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 138,239,660
Win a#Eane (Uawilll3) 41,471,898
ﬁ"lvlim/l"ﬁ -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 96,767,762

A15199 32 : quilsvianu N3l Best Case
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figy T dua1sc1invvin (Work in Process)

i Total
Expenses at
end of 13th
1 2 3 4 5 6 7 8 9 10 11 12 13 year
I Py |
SuUNUIUAINAE
Aunawug 200,000 0 0 0 0 0 0 0 0 0 0 0 0 200,000
Aatanguliinanaluilil 50,000 0 0 0 0 0 0 0 0 0 0 0 0 50,000
ﬂ"]ﬂﬂ 100,000 110,000 121,000 133,100 146,410 107,367 118,104 129,914 142,906 157,197 172,916 190,208 209,229 1,838,351
ANENALURY 60,000 66,000 72,600 79,860 87,846 64,420 70,862 77,949 85,744 94,318 103,750 114,125 125,537 1,103,010
mlmsnswjuﬁu"l,ﬁ 0 0 0 0 0 0 0 0 0 0 1,600,000 0 0 1,600,000
ANRNTNTEAU 0 0 0 0 0 0 0 0 0 0 4,000,000 0 0 4,000,000
RNulfauauau 220,000 237,600 256,608 277,137 299,308 323,252 349,112 377,041 407,205 439,781 474,963 512,961 553,997 4,728,965
mm“éaaﬁauazaﬂ nsal 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 2,600,000
swﬁunuauﬁwm 830,000 613,600 650,208 690,097 733,564 695,040 738,079 784,904 835,854 891,295 6,551,629 1,017,293 1,088,763 16,120,327
A v Aa 9 1 o =
AT NN 33 : ilJ“]fﬁuﬂﬁtﬁ’JN“lm NI Best Case
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JunszuAIudAn 36l Best Case

il 0 1 2 3 4 5 6 7 8 9 10 11 12 13
ATTRARUAAINNAINTIUATT
eIy
i'ls (21anu) -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 96,767,762
Tansdiuilye Avls (aenu) ann
MFEILEUIIY
Adausmuazaldinadasng 52,000 52,000 52,000 52,000 52,000 0 0 0 0 0 0 0 0
A1'ls (21eanu) Innns
eLiiueIu - 584,000 - 619,600 - 668,532 -722,737 | -782,878 | -909,711 | -990,112 -1,079,687 | -1,179,657 | -1,291,437 | - 1,416,662 -1,557,228 96,767,762

Asvnudaurasduninduasviiau
anuiimsdn 0 0 0 0 0 0 0 0 0 0 0 0 0
IIUTEUIIVIN -830,000 216,400 -36,608 -39,889 -43,467 38,524 -43,039 -46,826 -50,950 -55,441 -5,660,334 5,534,336 -71,470
MERUGTAuAAaA9EN

ATEUTUAAIINAINTINATT -
AU -1,414,000 -403,200 -705,140 -762,626 -826,344 -871,188 | 1,033,151 -1,126,512 -1,230,607 -1,346,879 -7,076,996 3,977,108 96,696,292

ASTRARUANIINAINTINAS
AINU

Aanuludunineg -260,000
ASEBTUAAFNDIINAINTTHNATT
avny

ASZUARUANINNAINITUIAUN

wazlaflilaasidunu

Wndu (aeav) Wudiiussaganann

f#a1un1sdu

vAndu (*aav) Nu 1,470,000 1,285,000 1,375,000 1,465,000 | 1,570,000 | 1,605,000 | 1,730,000 1,865,000 2,015,000 2,185,000 7,970,000 2,575,000 5,205,000
ASEBITUAAFNEIVINAINTTH

IAUNITUYY 1,470,000 1,285,000 1,375,000 1,465,000 | 1,570,000 | 1,605,000 | 1,730,000 1,865,000 2,015,000 2,185,000 7,970,000 2,575,000 5,205,000
ATEUATUAATND 56,000 881,800 669,860 702,374 743,656 733,812 696,849 738,488 784,393 838,121 893,004 6,552,108 | 101,901,292
ASLUTGUIAGUIIA 260,000 0 56,000 937,800 1,607,660 | 2,310,034 | 3,053,690 | 3,787,502 4,484,350 5,222,838 6,007,231 6,845,353 7,738,357 14,290,465
1usn (Fualuiia) 0 0 0 0 0 0 0 0 0 0 0 0 0
AU UANLA1E9IN 0 56,000 937,800 1,607,660 2,310,034 | 3,053,690 | 3,787,502 | 4,484,350 5,222,838 6,007,231 6,845,353 7,738,357 | 14,290,465 | 116,191,758

A15197 34 : JUNTLUAUEAA NI Best Case
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Juna ns6i Best Case

Fundwed

Aundweiuuuiau

Wusa 0 56,000 937,800 1,607,660 2,310,034 3,053,690 3,787,502 4,484,350 5,222,838 6,007,231 6,845,353 7,738,357 14,290,465 116,191,758
FuAAanida 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Qnuﬁ 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9IUTENINIVIN 0 830,000 613,600 650,208 690,097 733,564 695,040 738,079 784,904 835,854 891,295 6,551,629 1,017,293 1,088,763
FIUAUNINE U Y 0 886,000 1,551,400 2,257,868 3,000,131 3,787,253 4,482,542 5,222,429 6,007,743 6,843,085 7,736,648 14,289,986 15,307,758 117,280,521
it uavaunsal 0 0 0 0 0 0 0 0 0 0 0 0 0 0
| Affunidunazailnsalviage
i 260,000 208,000 156,000 104,000 52,000 0

Ui wazadnseal 260,000 208,000 156,000 104,000 52,000 0 0 0 0 0 0 0 0 0
SUFUNIWE 260,000 1,094,000 1,707,400 2,361,868 3,052,131 3,787,253 4,482,542 5,222,429 6,007,743 6,843,085 7,736,648 14,289,986 15,307,758 117,280,521

o

& v
unhidunazdruvaviifianiu

&
UuUIu

Wud 0 0 0 0 0 0 0 0 0 0 0 0 0 0
FUNURU 0 0 0 0 0 0 0 0 0 0 0 0 0 0

o

fruaaviffinliu

nu 260,000 1,730,000 | 3,015,000 | 4,390,000 | 5,855,000 | 7,425,000 | 9,030,000 10,760,000 12,625,000 14,640,000 16,825,000 | 24,795,000 27,370,000 32,575,000
i A'ls(aanu)aeau -636,000 | -1,307,600 | -2,028,132 | -2,802,869 | -3,637,747 | -4,547,458 -5,537,571 6,617,257 7,796,915 -9,088,352 | -10,505,014 | -12,062,242 84,705,521
Swsruuavrianu 260,000 1,094,000 1,707,400 | 2,361,868 | 3,052,131 | 3,787,253 | 4,482,542 5,222,429 6,007,743 6,843,085 7,736,648 14,289,986 15,307,758 117,280,521
swuﬁauuazmu 260,000 1,094,000 1,707,400 | 2,361,868 | 3,052,131 | 3,787,253 | 4,482,542 5,222,429 6,007,743 6,843,085 7,736,648 14,289,986 15,307,758 117,280,521

M137199 35 : 3WQA NI Best Case
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fisydvunls-ananu nsei Worst Case

aanuIn 11.3

seldannnsunalingeran 0 0 0 0 0 0 0 0 0 0 0 0 75,000,000
sunududiiiang

funaWug 200,000
Aaaugulinanaluiliil 50,000
Al 1,838,351
ANENTIUURY 1,103,010
ALz uauldl 3,200,000
AIRNTNTEAY 6,400,000
Wuldauauau 4,728,965
AaTacfiauazailnsal 2,600,000
FUGUNURUAIUY 0 0 0 0 0 0 0 0 0 0 0 0 20,120,327
rh"l,s'zfuﬁu 0 0 0 0 0 0 0 0 0 0 0 0 54,879,673
a1 lafaraTunisetiiueiu

AtnuWnAUIIU 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000
m«ﬁamwusznndoﬁ ﬂﬁ 6-12 0 0 0 0 0 60,000 66,000 72,600 79,860 87,846 96,631 106,294 116,923
A ldaradiandn 140,000 161,000 177,100 194,810 214,291 235,720 259,292 285,221 313,743 345,118 379,630 417,593 459,352
A ldae Fade van 15,000

ARVl - sautiad 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000
A ldEane & Au3nns uduliau

wiinv1uluOffice 280,000 302,400 326,592 352,719 380,937 411,412 444,325 479,871 518,260 559,721 604,499 652,859 705,088
Adansan 52,000 52,000 52,000 52,000 52,000 0 0 0 0 0 0 0 0
mﬁwﬁutﬂ%m@uﬁw 36,000 43,200 51,840 62,208 74,650 89,580 107,495 128,995 154,793 185,752 222,903 267,483 320,980
A idu 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000 80,000
AnfAuan/s(daguls) 0 0 0 0 0 0 0 0 0 0 0 0 2,800,000
Aausedelsonau 0 0 0 0 0 0 0 0 0 0 0 0 1,400,000
FIUTLANE 636,000 671,600 720,532 774,737 834,878 909,711 990,112 1,079,687 1,179,657 1,291,437 1,416,662 1,557,228 5,915,342
A'lsannn1satiueu (EBIT) -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 48,964,331
9in manidasne 0 0 0 0 0 0 0 0 0 0 0 0 0
AlsannAsE I iILIIBK{9iA

mamﬁuuaxuam‘mwuz‘l’auuﬁe 51l -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 42,439,660
Win aEae (darailll3) 12,731,898
ﬁ'lvliﬂ‘l/fﬁ -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 29,707,762

A1519% 36 : 9w ls A1AU N38 Worst Case
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tisgdAud1szuinein (Work in Process)

Total
Expenses
at end of
13th year
(2 Py |
suNuAudAInan
AunaIwug 200,000 0 0 0 0 0 0 0 0 0 0 0 0 200,000
Ardausiulifanalulliil 50,000 0 0 0 0 0 0 0 0 0 0 0 0 50,000
Axle 100,000 | 110,000 | 121,000 | 133,100 | 146,410 | 107,367 | 118,104 | 129,914 | 142,906 | 157,197 172,916 190,208 209,229 1,838,351
AN UURY 60,000 66,000 72,600 79,860 87,846 64,420 70,862 77,949 85,744 94,318 103,750 114,125 125,537 1,103,010
ALz ueiull 0 0 0 0 0 0 0 0 0 0 3,200,000 0 0 3,200,000
ANRNTNTEAY 0 0 0 0 0 0 0 0 0 0 6,400,000 0 0 6,400,000
Wutfiauauau 220,000 | 237,600 | 256,608 | 277,137 | 299,308 | 323,252 | 349,112 | 377,041 | 407,205 | 439,781 474,963 512,961 553,997 4,728,965
Aadasiia uazadnsal 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000 2,600,000
SUGUNURUAIUL 830,000 | 613,600 | 650,208 | 690,097 | 733,564 | 695,040 | 738,079 | 784,904 | 835,854 | 891,295 10,551,629 1,017,293 1,088,763 | 20,120,327

o J o

M5199 37 : YayFauMszranei nsal Worst Case
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JunszuAIudan nsai Worst Case

il 0 1 2 3 4 5 6 7 8 9 10 11 12 13
ASZRANUAAINNAINTTUANS
(2181 TN YT
i'ls (1anu) -636,000 -671,600 -720,532 -774,737 -834,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 | 29,707,762
ansdFuilse A1ls (ananu) ann
N136 L AUIIY
Andausauazarldairadadne 52,000 52,000 52,000 52,000 52,000 0 0 0 0 0 0 0 0
A1'ls (1eanu) nnns
GLTUIIU -584,000 -619,600 -668,532 -722,737 -782,878 -909,711 -990,112 -1,079,687 -1,179,657 -1,291,437 -1,416,662 -1,557,228 | 29,707,762
MU autasduniwduazniigu
Qnuﬁmiﬁ’] 0 0 0 0 0 0 0 0 0 0 0 0 0
JIUTEUIIVIN -830,000 216,400 -36,608 -39,889 -43,467 38,524 -43,039 -46,826 -50,950 -55,441 -9,660,334 9,534,336 -71,470
MEIUGTfuAAad19EnE
ASLUTTUIANIINAINTIUAIT
ANIuvIU -1,414,000 -403,200 -705,140 -762,626 -826,344 -871,188 -1,033,151 -1,126,512 -1,230,607 -1,346,879 -11,076,996 7,977,108 | 29,636,292
ASZRANUAAINAAINTTUANS
AINU
aanuludunineg -260,000
AU UAAFNEIVINAINTTN
A15AIYY
ASZUARUANINNAINITUIAUN
uarladluuasdunu
Wndu (aeav) Wudiussaga1iann
ganiun1sdu
Lﬁui’iu (anav) nu 1,470,000 1,285,000 1,375,000 1,465,000 1,570,000 1,605,000 1,730,000 1,865,000 2,015,000 2,185,000 11,970,000 2,575,000 7,405,000
AU UAAINEIV1AAINTIN
a”ﬂmtﬁunu 1,470,000 1,285,000 1,375,000 1,465,000 1,570,000 1,605,000 1,730,000 1,865,000 2,015,000 2,185,000 11,970,000 2,575,000 7,405,000
AT UAAF NS 56,000 881,800 669,860 702,374 743,656 733,812 696,849 738,488 784,393 838,121 893,004 | 10,552,108 | 37,041,292
ASEUAIGUAAGUIIN 260,000 56,000 937,800 1,607,660 2,310,034 3,053,690 3,787,502 4,484,350 5,222,838 6,007,231 6,845,353 7,738,357 | 18,290,465
Wuaa (Fus1lusia) 0 0 0 0 0 0 0 0 0 0 0 0
AszuAIUANLA1£9I0 0 56,000 937,800 1,607,660 2,310,034 3,053,690 3,787,502 4,484,350 5,222,838 6,007,231 6,845,353 7,738,357 | 18,290,465 | 55,331,758
A15199 38 : JUNTLUATUAA NTH Worst Case
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Juna nssi Worst Case

Aundwel

AunIwiviuuiau

WUaa 0 56,000 937,800 1,607,660 2,310,034 3,053,690 3,787,502 4,484,350 5,222,838 6,007,231 6,845,353 7,738,357 18,290,465 55,331,758
FuAmiAanda 0 0 0 0 0 0 0 0 0 0 0 0 0 0

anﬁ 0 0 0 0 0 0 0 0 0 0 0 0 0 0

VIUTETUINN 0 830,000 613,600 650,208 690,097 733,564 695,040 738,079 784,904 835,854 891,295 10,551,629 1,017,293 1,088,763
sAUNINLuRUI Y 0| 886,000 | 1,551,400 | 2,257,868 | 3,000,131 | 3,787,253 | 4,482,542 5,222,429 | 6,007,743 | 6,843,085 7,736,648 | 18,289,986 | 19,307,758 | 56,420,521
#du uazansal 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Alfuifuuazainsaiviagdeth | 260,000 | 208,000 156,000 104,000 52,000 0

TuTHu wayainsal 260,000 208,000 156,000 104,000 52,000 0 0 0 0 0 0 0 0 0
sAINAUNSWET 260,000 | 1,094,000 | 1,707,400 | 2,361,868 | 3,052,131 | 3,787,253 | 4,482,542 5,222,429 | 6,007,743 | 6,843,085 7,736,648 | 18,289,986 | 19,307,758 | 56,420,521

vilfuuazdiunavidiaiu

&
uUIY

Wud 0 0 0 0 0 0 0 0 0 0 0 0 0
Suviiau 0 0 0 0 0 0 0 0 0 0 0 0 0
drunaviifiaiiu
nu 260,000 | 1,730,000 3,015,000 4,390,000 5,855,000 7,425,000 9,030,000 10,760,000 | 12,625,000 | 14,640,000 16,825,000 28,795,000 31,370,000 38,775,000
120 A'ls(aanu)dsau -636,000 | -1,307,600 | -2,028,132 | -2,802,869 | -3,637,747 | -4,547,458 | -5,537,571 | -6,617,257 | -7,796,915 | -9,088,352 | -10,505,014 | -12,062,242 | 17,645,521
Nuunavifariu 260,000 | 1,094,000 | 1,707,400 | 2,361,868 | 3,052,131 | 3,787,253 | 4,482,542 5,222,429 | 6,007,743 | 6,843,085 7,736,648 | 18,289,986 | 19,307,758 | 56,420,521
smnilduuaznu 260,000 | 1,094,000 | 1,707,400 | 2,361,868 | 3,052,131 | 3,787,253 | 4,482,542 5,222,429 | 6,007,743 | 6,843,085 7,736,648 | 18,289,986 | 19,307,758 | 56,420,521

o o
A13NN 39 : 3UAA NTA Worst Case
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