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Chaisin Nimmalairat. (2009). Project Feasibility Study of Rental Tower located on Rama
4 Road, Pai Sing Tho community, Khet Klong Toey Master’s Project, M.B.A
(Marketing). Bangkok: Graduate School, Srinakharinwirot University. Project
Advisor: Dr.Rugphong Vongsaroj.

The objective of this research is to study the feasibility of rental building project
located on Rama 1V Road, Pai Sing Tho Community, Klong Toey District, Bangkok in 3
as aspects; marketing, operating, and financial feasibilility. Two hundred twenty eight
business owners currently rent or desire to rent an office space located in Center of
Bangkok are the samples for marketing feasibility analysis. The data on marketing
analysis are collected through questionnaire and analyzed with several statistics;
percentage, mean, standard deviation, independent t-test, and one-way analysis of
variance. In addition, the financial feasibility analysis is done by using Payback period

analysis, Net present Value, Internal Rate of Return and Break-even analysis.

The research results reveal that the majority of business owners are running
trading company for less than or equal to 5 years with more than 100 million baht sales
per annum, having staff less than 10, not hiring outside executive staff and currently
renting the middle sized office space. The location is the most important factor for their
rental consideration. They intend to rent the space in the project at moderate level. Most
of them prefer the office space with partition as block style, followed by empty square
space with a mirror wall one side and balcony. They also required the common area for

activities and all-around walls with frame from windows and doors only.

In terms of facilities, most of the respondents demanded canteen, coffee shop,
fitness center, and small park. They agreed that the suitable office area was between 50 —
100 square meters. The suitable rental fee was average at 654.73 baht per square meters

for office zone and at 1,083.27 baht per square meters for plaza zone.

The results from hypothesis test found that sales per annum, business running
period, the number of staff, hiring executives outside the organization, size of the current
office, and the status of rent affected decision making to rent office space of the Project.
It was also found that surroundings, facilities, rental fee, and service factors affected the

decision making regarding renting office space in this Project. Moreover, business type,



sales per year, the number of staff, having executives outside the organization and size of
the current office affected the attitude toward the rental charges in office zone and plaza

zone as well.

The results from technical and financial analysis revealed that this Project can be
proceeding until the 20™ year [for the optimum profit]. Net Present Value (NPV) for 20
years is at -25,119,694 baht (discount rate = 6.75%). Internal Rate of Return (IRR) equals
6.639% in 20 years. Payback period is at the end of 16" year. The lowest of break even
point is 61,305,949 baht at the 4™ year and the highest point is 172,344,500 baht at the
19" year.
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{ 1 [ c?/’ a 09/1 P o { { 4 3 Y
maesdooaz 5 aoll auiudaimsaadgUnsainlFludninaulula o, U0 14 uazdli 19 Weling
o \ My o o o & { I
Tasamsa laaaauilszanaluaiud 13ty $1uau 500,000.- v Tagaziiimsdsaseluiln 4@1nEy
Wanams)
a [ o (Y] 1 EYA U o A A I a =
7. Quaadisesdimsvaldneneumsaniiunoms WuSunuryuiou veelasimsainu

Wufus 1w 1,000,000.-010(0.035%voyad1 1n5aM159) Gasuas limsaivayu

1 J o 4 [ 9 [
711319 60 ﬂ1®qﬂﬂiﬂl’fﬂu’)ﬂﬂ’ﬂﬂﬁgﬂﬁﬂllaglﬂ§90%ﬂ5 ﬁWWiUi%ﬁlMGWﬂﬁ (CREEAT)T))

58NS SIMADMINUNAT | IUIURUWIN)
52UVTELN0IMANBTUAI91AT (89,448 M5.41.) 2,400 214,675,200.00
szuusedauimelueins (89,448 013.11.) 1,000 89,448,000.00
sruutleanudnfsenelueInts (89,448 a3.u.) 600 53,668,800.00
PIEY - 357,792,000.00

uazl ' (R 9 dy 9 Y v A o =
M 3 5TUY ﬁT.Ill?JQGI,L!ﬂ”Iﬂﬂﬁi%ifﬂﬂ”liclumﬂ\‘]ﬁu!mﬁ (RAINOATUMHUTZIZLIAT 10 ‘]J

9 =

v
Tasamsaealimslsuilgauasiadeszuuuaaiului (Renovation) lasaiadlegliyanlums

v E4
Usuilgalutinio vesszuuaiee Al

M54 61 sFuiljegUnsaisnenuazainuazinieadns dmsuldlueinsluili 14

v
=

8NI

DIHIUEHLIN)

sEUVTEUIEoMANI luAI1A1T (89,448 A5.1.) 20% 42,935,040.00
F

szuuneaaiinielueins (89,448 a5.1.) 10% 8,944.800.00

suuileanudnfsenielueInts (89,448 a3.u.) 10% 5,366,880.00

33U

57,246,720.00
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314 62 gnsaldwmsuszuusnmanulasasies uazdmiuswisaNuazAINDUY

sl 4

il 14

I8N
(@olvin)
aginsaldmsuszuusnmanulasasdie 300,000.00 450,000.00
meunsaloun 700,000.00 1,400,000.00
39 1,000,000.00 1,850,000.00
M1 63 Temsginsaliniealdludninam
183 IMADYHIY MIUR[UWIN)
aa TAz e 4 ya 5,000.00 20,000.00
inToeneNiIADS 4 1504 15,000.00 60,000.00
inSeaSurines 1 1nseq 5,000.00 5,000.00
Tnséwil 5 1n504 1,000.00 5,000.00
inTesnonans 1504 200,000.00 200,000.00
1B 1 1304 80,000.00 80,000.00
3ol ue M 1 130 30,000.00 30,000.00
Touloisinos 1 4a (Reception Aousugna) 20,000.00 20,000.00
e - 80,000.00
39 - 500,000.00
M1 64 YszanaituasuvesTasamsiideams 1l 1 wasdlit 4 (VM)

38N1I

i 1 @anw)

U 4@Suitladams)

ansnau ($szdusetl Tasdszunmns 3 Yusn

37,151,306.00

figosdrsziutuamuiidosns) 3 1)
AniaLnAY 30,000,000.00 -
AeonuuUeIMs tazmAsnmdmiuneadis 66,000,000.00 -
21A13 (3zeznaneaie 3109 az 22,000,0000.00) 31))
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1514 64 (MD)

UM i1 (@INW) I 4(05udanams)
mneaieerms (lusiwauszuy) szeznal 1,741,845,888.00 -
Aeas1a 3l 31
52UVUTTVIe0IMAN 1 IUAI01A13 214,675,200.00 -
szuseduhmelueIns 89,448,000.00 -
szvviloarudansenmelusians 53,668,800.00 -
agnsaidmiuszuusamanuilasaie uay - 1,000,000.00

FHTVSIUIIANVATAIND U

1 ¢ A Y o w
agUnsaiasealdludninnu - 500,000.00
A ld9enoumsaniums (Sununyuionu) 1,000,000.00 -
eIt 2,233,789,194.00 1,500,000.00

8. uvasduamuvedlnsans  uHaAIRUNUYedIasIns Idmantuamuveaiives

9
TA59M3 HazRuQoua NG U5 wazidunaadl

M1319 65 UNAIIUNUVBIIATING

BHAIHAIY Y MINEU(IN) % FIDIIUANY
RUeunINEUING (70% VBIYaRIMINoas 1) 1,470,000,000.00 65.80%
RUAINUUIAIUUDUT IV 765,289,194.00 34.20%

39 2,235,289,194.00 100.00%
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FT an Ilihdunlsoun) dmsulasemsedlunasindeudoa lihiunlsiszina 2,978 1mde
F [ v ] 1
e aauiiesudua Iihasnuds e lfunasaeniine vealasamsiszina 3.50 11 Favg

Mlddsa Iihdmsumsduiiuaulszmna 1,400,00000 1 aedeu  Hualiiuiiesy
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21MSAUNNY Tower B

s % HEW0  Fuifennse  Omeu  neldausuaz
T GFA va v
Tusmslg  Wsmsld HazuIMs uSmseel
B1-B3 14,700 015.31. 0% 0 A5.4. - -
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Y

szeznM NMINIA AvY UINIAU ABIALIN)
Pi1-3 - -
i 4 4 10,000,000.00
Iis-6 4 15,000,000.00
i 7-10 4 20,000,000.00
I11-1s 4 30,000,000.00
i 16-18 4 (?Jﬁ 18 31 3 937) 35,000,000.00
amqﬂﬁ’mmaﬁ]ﬁ 18 1 5,000,000.00
59 60 1,470,000,000.00
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A A4 Y a v 1
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M31970 15zan35e'lding Tower A uag B

i i 4 T s P 6 i 7 i s Tt o
318N

fuinannsaliusms g luduvoananah @340 2,560 2,560 2,560 2,560 2,560 2,560
AT IANUTWAZUTNMS (VM) Aol 15,600 15,600 15,600 17,940 17,940 17,940
89513 15U MI1951 (%) 55% 85% 95% 95% 95% 95%
selanurivesaiunaian 21,964,800 33,945,600 37,939,200 43,630,080 43,630,080 43,630,080
Muinannsal¥usns 18 luduvesdiinau @s.a.) 48,140 48,140 48,140 48,140 48,140 48,140
AT IANUTWAZUTMS (VM) Aol 7,800 7,800 7,800 8,970 8,970 8,970
80513 1FUSTMII9 (%) 55% 85% 95% 95% 95% 95%
selanurnarusmsvesauainany 206,520,600 319,168,200 356,717,400 410,225,010 410,225,010 410,225,010
se1douq

518 ldvna Tl 12,540,000 20,560,242 23,668,467 24,378,521 25,109,876 25,863,173
510 1d0naniniszih 224,400 353,736 403,259 411,324 419,551 427,942
510 1801nu5nsiivease 11,088,000 17,136,000 19,152,000 19,152,000 19,152,000 19,152,000
samm"lﬁ’é"uc] 23,852,400 38,049,978 43,223,726 43,941,845 44,681,427 45,443,114
swsela 252,337,800 391,163,778 437,880,326 497,796,935 498,536,517 499,298,204

L1



M1519 70 (A19)

i i 10 i 11 12 5 13 5 14 i 15
318N

fuinannsalduims g luduvoananah @340 2,560 2,560 2,560 2,560 2,560 2,560
AT IANUTWAZUTMS (VM) Aol 20,631 20,631 20,631 23,726 23,726 23,726
89513 15U MI1951 (%) 95% 95% 95% 95% 95% 95%
seldnuhvesaiunaian 50,174,592 50,174,592 50,174,592 57,700,781 57,700,781 57,700,781
MuiRannsalfusms 18 ludmvesdninau @s.u) 48,140 48,140 48,140 48,140 48,140 48,140
AT IANUTWAZUTMS (VM) Aol 10,316 10,316 10,316 11,863 11,863 11,863
89513 15U MI1951 (%) 95% 95% 95% 95% 95% 95%
seldnuuazusmsvesauainany 471,758,762 471,758,762 471,758,762 542,522,576 542,522,576 542,522,576
se1douq

518 lavna Tl 26,639,068 27,438,240 28,261,387 29,109,229 29,982,506 30,881,981
510 1d0naniniszih 436,501 445231 454,135 463,218 472,482 481,932
510 1801nu5nsiivease 19,152,000 19,152,000 19,152,000 19,152,000 19,152,000 19,152,000
samm"lﬁ’%"uq 46,227,568 47,035,471 47,867,522 48,724,447 49,606,988 50,515,913
swsela 568,160,922 568,968,824 569,800,876 648,947,803 649,830,344 650,739,269

€L1



M1519 70 (A19)

i i 16 17 i 18 i 19 5 20
318N

fuinannsalisms g luduvoananah @340 2,560 2,560 2,560 2,560 2,560
AT IANUTWAZUTMS (VM) Aol 27,284 27,284 27,284 31,377 31,377
89513 15U MI1951 (%) 85% 85% 85% 85% 85%
seldnuhvesaiunaian 59,371,067 59,371,067 59,371,067 68,276,727 68,276,727
Wufinanso 183514 Tuduvesdninau @sa) 48,140 48,140 48,140 48,140 48,140
AT IANUTWAZUTMS (VM) Aol 13,642 13,642 13,642 15,689 15,689
89513 15U MI1951 (%) 85% 85% 85% 85% 85%
seldnuuazusmsvesauainany 558,227,177  558227,177 558,227,177 641,961,253 641,961,253
se1douq

51819 e Tl 28,460,183 29,313,989 30,193,409 31,099,211 32,032,187
510 1d0naniniszih 439,826 448,623 457,595 466,747 476,082
510 1801nu5nsiivease 17,136,000 17,136,000 17,136,000 17,136,000 17,136,000
sqmm"lﬁ’%"uc] 46,036,010 46,898,612 47,787,004 48,701,958 49,644,269
swsela 663,634,253 664,496,855 665385247 758,939,938 759,882,249

VLI



M58 71 Aunuauns

=h-

=2}

=)h.

=h-

[
=h.
I

(=2
=b.
n

Un
8M3
5101459
Aunua i
Sumusninlszah

ml¥elumsduiinauveseins
AgeuusuiigasnEIeIayglnTal
1 = A d’Q

mmi Isusou uaznau

1 YRl [~ I
A lgnetiaman

252,337,800
9,240,000
85,800
7,570,134
2,030,950
14,280,338

715,572

391,163,778
14,708,400
135,252
11,734,913
2,058,800
22,069,613

1,141,499

ERLY

33,922,793

51,848,477

SLT



M54 71 (AD)

fily e 7 iis o i 10
NUMI

510 1A590 437,880,326 497,796,935 498,536,517 499,298,204 568,160,922
Aunuam Tdh 16,931,964 17,439,923 17,963,121 18,502,014 19,057,075
aunumﬁ”mazm 154,187 157,271 160,416 163,625 166,897
amldnelumsduivauvesoins 13,136,410 14,933,908 14,956,096 14,978,946 17,044,828
AafounanigesneImsiazgunsal 2,084,358 2,107,325 2,127,377 2,144,945 2,158,097
mmiTsaSou nazdiau 24,666,038 28,365,943 28,365,943 28,365,943 32,620,835
aldhodaman 1,296,712 1,318,255 1,340,443 1,363,293 1,386,827

59U 58,269,668 64,322,625 64,913,395 65,518,767 72,434,558

9L1



M54 71 (AD)

R Ui 11 i 12 Ui 13 Ui 14 Ui 15
NI

51014520 568,968,824 569,800,876 648,947,803 649,830,344 650,739,269
Aunuam Tdh 19,628,787 20,217,650 20,824,180 21,448,905 22,092,373
aunumﬁ”mazm 170,235 173,640 177,113 180,655 184,268
amldnelumsduivauvesoins 17,069,065 17,094,026 19,468,434 19,494,910 19,522,178
AafounanigesneImsiazgunsal 2,167,202 2,171,821 2,171,485 2,253,591 2,236,181
mmiTsaSou nazdiau 32,620,835 32,620,835 37,513,960 37,513,960 37,513,960
alFudianan 1,411,064 1,436,026 1,461,733 1,488.210 1,515,477

5 73,067,187 73,713,998 81,616,905 82,380,231 83,064,437

LLT



M54 71 (AD)

R Ui 16 Ui 17 i 18 i 19 i 20
NI

51014520 663,634,253 664,496,855 665,385,247 758,939,938 759,882,249
Aunuam Tdh 20,359,865 20,970,661 21,599,781 22,247,775 22,915,208
aunumﬁ”mazm 168,169 171,532 174,963 178,462 182,031
amldnelumsduivauvesoins 19,909,028 19,934,906 19,961,557 22,768,198 22,796,467
AafounanigesneImsiazgunsal 2,211,396 2,178,543 2,136,875 2,087,662 2,025,917
mmiTsaSou nazdiau 38,599,890 38,599,890 38,599,890 44,389,874 44,389,874
aldhodaman 1,381,080 1,406,958 1,433,610 1,461,059 1,489,328

5 82,629,429 83,262,491 83,906,677 93,133,030 93,798,825

8LI1



Y A
A3 72 AUNUAIN

fii] P Uit 2 Uit 3 Vit 4 P s
F1UM3

51818591 = - - 252,337,800 391,163,778
AR 11,984,292 12,383,769 12,783,245 13,182,721 13,582,198
Anianiay 30,000,000 - - - -
AoonuUUeIAT LAzl lumsAeaiaeins 22,000,000 22,000,000 22,000,000 - -
AMFDULFNDIAT - : - - -
algaelunsue nazusms - ] - 37,850,670 58,674,567
Mlsziudnnne - - - 2,030,950 1,960,762
U 333,333 333,333 333,333 - -

3 64,317,625 34,717,102 35,116,578 53,064,341 74,217,526

6L1



M319 72 (M0)

fil] Vit 6 i 7 Vit s T o Ui 10
1UM3

51818591 437,880,326 497,796,935 498,536,517 499,298,204 568,160,922
AR 13,981,674 14,381,151 14,780,627 15,180,103 15,579,580
Aniannfiau - . - - -
AeonIUUeIAs ttazmnlinulumsneadiee1ns - - - - -
AMFDULFNDIAT - - - 17,646,519 -
mlFaelumsvie tazysms 65,682,049 74,669,540 74,780,478 74,894,731 85,224,138
Mlsziudnnne 1,890,574 1,820,386 1,750,198 1,680,621 1,610,405
U - : - - -

3 81,554,297 90,871,077 91,311,303 109,401,974 102,414,123

081



M319 72 (M0)

il i 11 i 12 i 13 i 14 i 15
1UM3

51818591 568,968,824 569,800,876 648,947,803 649,830,344 650,739,269
AR 15,979,056 16,378,533 16,778,009 17,177,485 17,576,962
Aniannfiau - . - - -
AeonIUUeIAs ttazmnlinulumsneadiee1ns - - - - -
AMFDULFNDIAT - - - 18,540,347 -
mlFaelumsvie tazysms 85,345,324 85,470,131 97,342,170 97,474,552 97,610,890
Mlsziudnnne 1,540,190 1,469,974 1,399,759 1,383,509 1,307,449
U - : - - -

3 102,864,569 103,318,638 115,519,938 134,575,894 116,495,301

181



M319 72 (M0)

il i 16 17 i 18 i 19 T 20
1UM3

51818591 663,634,253 664,496,855 665,385,247 758,939,938 759,882,249
AR 17,976,438 18,375,915 18,775,391 19,174,867 19,574,344
Aniannfiau - . - - -
AeonIUUeIAs ttazmnlinulumsneadiee1ns - - - - -
AMFDULFNDIAT - - - 17,175,250 -
mlFaelumsvie tazysms 99,545,138 99,674,528 99,807,787 113,840,991 113,982,337
Mlsziudnnne 1,231,388 1,155,328 1,079,267 1,004,201 928,096
U - : - - -

3 118,752,964 119,205,771 119,662,445 151,195,309 134,484,777

41!



dw 1 a 9
1919 73 ﬂi%ﬂJ'liuﬂ']iﬂﬂﬂ!foJﬁJ']fJNuQ
dv G
DALY = 6.75% Aol
Aa
HNUHAUITSE]
i i1 I BiK] i 4 s i 6 7 s
5189
QUAU 515,411,283  1,162,099,752  1,470,000,000  1,470,000,000  1,430,000,000  1,370,000,000  1,310,000,000  1,230,000,000
F152RUAY - = ) 40,000,000 60,000,000 60,000,000 80,000,000 80,000,000
AonIleAe 17,395,131 39,220,867 49,612,500 49,612,500 48,262,500 46,237,500 44,212,500 41,512,500
A
1919 74 ‘]JimJ’]ﬂ!ﬂ’]iﬂTLﬁ@iJi’lﬂ’]
i Ruoanu  9ANANTON(%) 1 2 s 4 s e
518N

1.1. 81013 2,099,637,888 - - - 4 69,987,930 69,987,930 69,987,930
1.2.1309dn3/1lnTal Wil 4 1,000,000 0.10 - % - 100,000 100,000 100,000

&L A o S A A
1.2. ¥own30ains/gunsal tiuluiln 14 1,850,000 0.10 - - - - - -
1.3. ansmsan - 0.10 - - - - - -
1.4. 105918 1Tnau luiln 4 500,000 0.20 - 3 - 100,000 100,000 100,000

& A Yo o A A
1.4. Fom3oa sdinany luiln 638,141 0.20 . - - - - -

& A Yo o A A
1.4. gomsoa dsdinann luiln 14 814,447 0.20 _ - - - - -

L A Yo o P A
1.4. Fosm3oalsdninannluila 19 1,039,464 0.20 - - - - - -
1.5. aadeszunInuluila 14 57,246,720 0.10 - - - - - -

= |

FIUANTONTIAN - - - 70,187,930 70,187,930 70,187,930
IINANBIN 734,873,261  1,658,713,932  2,099,637,888  2,030,949,958  1,960,762,029  1,890,574,099

€31



M3 73 (AD)

N 1ANDY = 6.75% o1l

Aa
HUAUITZHZE)
= d' Ay aa aa 4 a4 aa aa 4
in o il# 10 il 11 il 12 14 13 il# 14 il# 15 il# 16
18035
QU 1,150,000,000  1,070,000,000 990,000,000 870,000,000 750,000,000 630,000,000 510,000,000 390,000,000
FI5ZRUAY 80,000,000 80,000,000 120,000,000 120,000,000 120,000,000 120,000,000 120,000,000 140,000,000
AN 38,812,500 36,112,500 33,412,500 29,362,500 25,312,500 21,262,500 17,212,500 13,162,500
\
151974 (AD)
= d' A A aa A A A A A
in i 7 s 9 1% 10 1 11 14 12 14 13 14 14
18M3
0 69,987,930 69,987,930 69,987,930 69,987,930 69,987,930 69,987,930 69,987,930 69,987,930
4 [ J A
1.2.1n3099n3/9Unsal Wil 4 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
A A o S A A
1.2. wo1n3e9dns/gUnsal iy luili 14 - : - L - - - 185,000
1.3. ansmsan - 3 - - g - - -
A Yo @ Ay a
1.4. w509 1¥d1inau 1uiln 4 100,000 100,000 . L - - - -
A A Yo w A Ay a
1.4. ¥ lsdninaunuluiln - - 127,628 127,628 127,628 127,628 127,628 -
A A Yo w A Ay a
1.4. ¥ lsdninaunyluila 14 - - 2 - - - - 162,889
1.4. wonsealgdninaunnyluili 19 - - - - - - - -
1.5. aadaszunIniluiln 14 - - - - - - - 5,724,672
A UTONIIAN 70,187,930 70,187,930 70,215,558 70,215,558 70,215,558 70,215,558 70,215,558 76,160,491
FINMABIN 1,820,386,170  1,750,198,240  1,680,620,823  1,610,405,265  1,540,189,708  1,469,974,150  1,399,758,592  1,383,509,268

781



M3 73 (AD)

N 1ANDY = 6.75% o1l

iiausTEzE
i P17 i 18 i 19 i 20
UM
Rudu 250,000,000 110,000,000 - 0 -
SAEEISIIAN 140,000,000 110,000,000 - 0 -
Aandee 8,437,500 3,712,500 - 0 3
31974 (MD)
i i 15 i 16 P17 i 18 i 19 T 20
UM

0 69,987,930 69,987,930 69,987,930 69,987,930 69,987,930 69,987,930
1.2.1a5048n3/9Unsel Wil 4 - - - - - -
1.2. §oinTeedns/ansal iinluild 14 185,000 185,000 185,000 185,000 185,000 185,000
1.3. AN5MIIN - Y - - - -
1.4, 1950 1¥dninaw 1dli 4 - - : - - -
1.4. Fowsedlddninaudinludli - - . - - -
1.4. FonTealddninauiin i 14 162,889 162,889 162,889 162,889 - -
1.4. FonTealddninauiin i 19 - - - - 207,893 207,893
1.5. dageszuuIvniluili 14 5,724,672 5,724,672 5,724,672 5,724,672 5,724,672 5,724,672
WA NTONTIAN 76,060,491 76,060,491 76,060,491 76,060,491 76,105,494 76,105,494
31PN 1,307,448,777  1,231,388286  1,155,327,795  1,079,267,304  1,004,201,274 928,095,779

681



M31975 i lsnanuilsznmms

o Ui 1 Ui 2 Ui 3 Ui 4 Ui s
FUMI
51014593 - - - 252,337,800 391,163,778
Aunuulsiu : . - 33,922,793 51,848,477
i lsdannu - - - 218,415,007 339,315,301
ﬁunumﬁ 64,317,625 34,717,102 35,116,578 53,064,341 74,217,526
ilsuasrinalyane (64,317,625) (34,717,102) (35,116,578) 165,350,665 265,097,774
wnAudensIA - - - 70,187,930 70,187,930
mmmﬁyaﬁuﬁ 17,395,131 39,220,867 49,612,500 49,612,500 48,262,500
ls@anugnsnoumd (81,712,756) (73,937,969) (84,729,078) 45,550,236 146,647,345
MBlAYAAA 30% - - - - -
Mlsanwgnivnasinms (81,712,756) (73,937,969) (84,729,078) 45,550,236 146,647,345

981



M319 75 (M0)

gl Ui 6 i 7 Ui 8 Ui o i 10
318N
51014593 437,880,326 497,796,935 498,536,517 499,298,204 568,160,922
Aunuulsiu 58,269,668 64,322,625 64,913,395 65,518,767 72,434,558
M lsdnnu 379,610,658 433,474,310 433,623,122 433,779,437 495,726,364
dununsii 81,554,297 90,871,077 91,311,303 109,401,974 102,414,123
ilsuasrinalyone 298,056,360 342,603,233 342,311,819 324,377,464 393,312,240
wnAnAeNsIA 70,187,930 70,187,930 70,187,930 70,215,558 70,215,558
mmmﬁaﬁuﬁ 46,237,500 44,212,500 41,512,500 38,812,500 36,112,500
fls@anugninoumd 181,630,931 228,202,803 230,611,389 215,349,406 286,984,183
MbiAYANA 30% 54,489,279 68,460,841 69,183,417 64,604,822 86,095,255
Mlsanwgnivasinms 127,141,652 159,741,962 161,427,973 150,744,584 200,888,928

L81



M319 75 (M0)

fikl P11 12 513 i 14 15
318N
510’1457 568,968,824 569,800,876 648,947,803 649,830,344 650,739,269
Aunuulsiu 73,067,187 73,713,998 81,616,905 82,380,231 83,064,437
i lsaunu 495,901,637 496,086,878 567,330,898 567,450,113 567,674,832
Fununsii 102,864,569 103,318,638 115,519,938 134,575,894 116,495,301
ilsuasrinalyane 393,037,067 392,768,239 451,810,960 432,874,220 451,179,531
wnAudensIA 70,215,558 70,215,558 70,215,558 76,160,491 76,060,491
shaenioiy 33,412,500 29,362,500 25,312,500 21,262,500 17,212,500
Mls@anuygnsnoumd 289,409,010 293,190,182 356,282,902 335,451,229 357,906,540
MbiAYANA 30% 86,822,703 87,957,055 106,884,871 100,635,369 107,371,962
fls@anygnsnasinme 202,586,307 205,233,127 249,398,032 234,815,860 250,534,578

881



M319 75 (AD)

fikl i 16 17 518 i 19 T 20
YNNI
510’1457 663,634,253 664,496,855 665,385,247 758,939,938 759,882,249
Aunuulsiu 82,629,429 83,262,491 83,906,677 93,133,030 93,798,825
i lsaunu 581,004,824 581,234,364 581,478,570 665,806,908 666,083,424
Fununsii 118,752,964 119,205,771 119,662,445 151,195,309 134,484,777
ilsuasrinalyane 462,251,860 462,028,593 461,816,124 514,611,599 531,598,647
wnAudensIA 76,060,491 76,060,491 76,060,491 76,105,494 76,105,494
Aoy 13,162,500 8,437,500 3,712,500 (0.01) -
Mls@anugnsnoumd 373,028,868 377,530,602 382,043,133 438,506,104 455,493,152
MBTIAYAND 30% 111,908,661 113,259,181 114,612,940 131,551,831 136,647,946
fls@anygnsnasinme 261,120,208 264,271,422 267,430,193 306,954,273 318,845,207

681



1519 76 Wsaauaa

Ui T 1 Ui 2 Ui 3 Ui 4 Ui s
318N
i ls@ianu) gninaainai 81,712,756 - 73,937,969 - 84,729,078 45,550,236 146,647,345
in gﬂwfrmsﬁ’wﬁtﬁluﬁu ; . - 9,520,225 5,192,850
110 Bmims ATy " - - 169,246 2,321
wn amuludunindnns 734,873,261 923,840,671 440,923,956 1,500,000 -
WIN AUABNIIAN - - - 70,187,930 70,187,930
518501 (Heana) 816,586,017 - 997,778,639 - 525,653,035 104,887,186 211,644,745
VI RUAATNN 1,395,411,283 1,225,513,735 535,635,343 9,982,309 74,869,495
Ruaaluile 578,825,266 227,735,096 9,982,309 114,869,495 286,514,240
Wn $sziugd mwnziiudu - - - 40,000,000 60,000,000
NoRuduma : - - - -
Ruaanuviassnly 578,825,266 227,735,096 9,982,309 74,869,495 226,514,240
Rujmesise o Suauan 515,411,283 1,162,099,752 1,470,000,000 1,430,000,000 1,370,000,000

061



M319 76 (A1D)

il it 6 i 7 Ui 8 it T 10
UM
i ls@ianu) gninaainai 127,141,652 159,741,962 161,427,973 150,744,584 200,888,928
h gﬂwfrmiﬁ'wﬁxﬁuﬁu 1,730,950 2,466,604 - - 2,836,594
10 My 2,130 1,914 1,671 1,464 1,096
wn amuluduniudons - - - 638,141 -
WIN ANABNIIA 70,187,930 70,187,930 70,187,930 70,215,558 70,215,558
5185U3100 N (Heand) 195,600,761 227,465,202 231,617,573 220,323,465 268,268,987
1IN RUAABNNN 226,514,240 362,115,001 509,580,203 661,197,776 801,521,241
Ruaaluile 422,115,001 589,580,203 741,197,776 881,521,241 1,069,790,229
Wn o FrszRud munztudu 60,000,000 80,000,000 80,000,000 80,000,000 80,000,000
oRuiluwa : - - - -
Ruaanuviaesnly 362,115,001 509,580,203 661,197,776 801,521,241 989,790,229
RUANTI5Z Sudunn 1,310,000,000 1,230,000,000 1,150,000,000 1,070,000,000 990,000,000

161



M319 76 (A1D)

il i 11 i 12 U5 13 U 14 Ui 15
UM
i ls@ianu) gninaainai 202,586,307 205,233,127 249,398,032 234,815,860 250,534,578
¥ gﬂwf:miﬁﬁﬁgﬁuﬁu " . 3,262,083 - -
VIR MR 759 385 28 6,842 1,451
wn amuludunindons - - - 59,911,167 0
WIN ANABNIIAT 70,215,558 70,215,558 70,215,558 76,160,491 76,060,491
185U (HeanI) 272,802,623 275,449,070 316,351,478 251,072,026 326,593,618
1IN RUAABNNN 989,790,229 1,142,592,852 1,298,041,922 1,494,393,400 1,625,465,426
Ruaaluile 1,262,592,852 1,418,041,922 1,614,393,400 1,745,465,426 1,952,059,044
Wn FrazRu munztudu 120,000,000 120,000,000 120,000,000 120,000,000 120,000,000
NoRuiluwna - - - - -
Ruaanuriaesnly 1,142,592,852 1,298,041,922 1,494,393,400 1,625,465,426 1,832,059,044
RuQA9I52 o Suauan 870,000,000 750,000,000 630,000,000 510,000,000 390,000,000

6l



M319 76 (A1D)

I i 16 i 17 it 18 i 19 i 20
318N
i ls@ianu) gninaainai 261,120,208 264,271,422 267,430,193 306,954,273 318,845,207
¥n qamimsdiiuiy 723,954 - - 3,859,989 -
1A i ms ATy 2,065 2,738 3,472 4,101 5,145
wn aauludunindninns 0 0 0 1,039,464 -
WIn AdeNIIAN 76,060,491 76,060,491 76,060,491 76,105,494 76,105,494
518501 (Heana) 336,454,680 340,329,175 343,487,212 378,156,213 394,945,555
VN JUTATNU 1,832,059,044 2,028,513,724 2,228,842,899 2,462,330,111 2,840,486,325
Ruaaluile 2,168,513,724 2,368,842,899 2,572,330,111 2,840,486,324 3,235,431,880
Wn o FrazRul munztudu 140,000,000 140,000,000 110,000,000 0 -
NoRuiupg - - - - -
Ruannuriaesnly 2,028,513,724 2,228,842,899 2,462,330,111 2,840,486,325 3,235,431,880
Audehse o Tuduan 250,000,000 110,000,000 0 - -

€61



M 77 Qﬂﬂaﬂﬁmﬂﬂmﬁ

194

N N1 N2 i3 1 4
3189015
Funsne
Funindviyuiou
L?uﬁﬂﬂﬂmﬁ@ 578,825,266 227,735,096 9,982,309 74,869,495
anniin1sA - - - 9,520,225
sandunindnauion 578,825266 227,735,096 9,982,309 84,389,720
Funsndnnng
RRRNP 734,873,261  1,658,713,932 2,099,637,888  2,029,649,958
d‘ [ 4
130399n3 tazgUnial g - - 900,000
ANTNITIH $ - - -
d‘ Y o o
n5091Fd 11N ! 3 - 400,000
szuunelueins . - - -
FAAUNTNGD1T 734,873,261  1,658,713,932  2,099,637,888  2,030,949,958
a 1] (d’i
FUNTNIDUY - 5 - -
sIUNSNEAY 1,313,698,526  1,886,449,027 2,109,620,197 2,115,339,678
Hiau
HiaUs oz - . - 169,246
HUAUTZIZE1)
Ruddu 515,411,283 1,162,099,752  1,470,000,000  1,430,000,000
s’mwﬁﬁu 515,411,283  1,162,099,752  1,470,000,000 1,430,169,245
v YA v
AIUVDINDOHY
nuﬁﬂuﬁ'u 880,000,000 880,000,000 880,000,000 880,000,000
M'lsazanenun - (81,712,756)  (155,650,725)  (240,379,803)
flsnanuygns (81,712,756)  (73,937.969)  (84,729,078) 45,550,236
Nouiluma - - - -
sadIuvedodu 798,287,244 724349275 639,620,197 685,170,433

Aa \ Yy Y
TINHUTHUASTIUYIINDDT U

1,313,698,526

1,886,449,027

2,109,620,197

2,115,339,678




M319 77 (M0)

195

i i 5 i 6 I 7 it 8
519013
aunswe
Funindvyuiou
RUAAAUNAD 226,514,240 362,115,001 509,580,203 661,197,776
Qﬂwﬁmiﬁﬁ 14,713,075 16,444,025 18,910,629 18,910,629
sandunindnauion 241227315 378,559,026  528.490,832 680,108,405
Funsndons
91A13 1,959,662,029 1,889,674,099 1,819,686,170 1,749,698,240
1509503 uazgilnsal 800,000 700,000 600,000 500,000
ANTMIIH s - - -
w3oalddninam 300,000 200,000 100,000 -
szuuMelueIns - - - -
sAUNINGaI3 1,960,762,029  1,890,574,099  1,820,386,170  1,750,198,240
Funindsun : : - -
sumSnean 2,201,989,344  2,269,133,125 2,348,877,001  2,430,306,645
e
Wil Auszezdu 171,567 173,696 175,610 177,281
wilauszeTe
Ruddu 1,370,000,000  1,310,000,000 1,230,000,000 1,150,000,000
s’mwffé?u 1,370,171,566  1,310,173,696 1,230,175,610 1,150,177,281
dauvesnoru
nuﬁauﬁ'u 880,000,000 880,000,000 880,000,000 880,000,000
i lsazauenin (194,829,567)  (48,182,223) 78,959,429 238,701,391
i ls@anu)gns 146,647,345 127,141,652 159,741,962 161,427,973
oRuiluwa - - - -
sadIuvedodu 831,817,777 958,959,429 1,118,701,391  1,280,129,364

Aa \ YA Y
FINHUTUUASAIUVOINDDT U

2,201,989,344

2,269,133,125

2,348,877,001

2,430,306,645




M319 77 (M0)

196

77 SikE) 97 10 I 11 7 12
51913
aunswe
Funindviyuiou
RUAARUNAD 801,521,241 989,790,229  1,142,592,852  1,298,041,922
gﬂwf;miﬁﬁ 18,910,629 21,747,223 21,747,223 21,747,223
sauAuUNS Ny Uiy 820,431,870 1,011,537,452  1,164,340,075 1,319,789,145
Funsndons
91713 1,679,710,310 1,609,722,381 1,539,734,451 1,469,746,522
19309503 uazgilnsal 400,000 300,000 200,000 100,000
ANTMIIH ! - - -
w3oalddninam 510,513 382,884 255,256 127,628
szuuMelueIns - - - -
sAUNINGaI3 1,680,620,823  1,610,405,265 1,540,189,708  1,469,974,150
Funimdsun : : - -
smIndau 2,501,052,693  2,621,942,717  2,704,529,782  2,789,763,295
wilau
Wil Auszez iy 178,745 179,841 180,600 180,985
wilauszeTe
Ruddu 1,070,000,000 990,000,000 870,000,000 750,000,000
iawf;é?u 1,070,178,745 990,179,841 870,180,600 750,180,985
dIuvesnoru
nuﬁauﬁ'u 880,000,000 880,000,000 880,000,000 880,000,000
i lsazauenin 400,129.364 550,873,948 751,762,876 954,349,183
flsnanuygns 150,744,584 200,888,928 202,586,307 205,233,127
oRuiluwa - - - -
samdveddo 1430,873,948  1,631,762,876  1,834,349,183  2,039,582,310

Aa \ YA Y
FTINNUAUUASAIUYOIN DD

2,501,052,693

2,621,942,717

2,704,529,782

2,789,763,295
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77 97 13 U7 14 97 15 7 16
51913
aunswe
Funindviyuiou
RUaANNAD 1,494,393,400  1,625,465,426  1,832,059,044 2,028,513,724
Qﬂﬁf; Msm 25,009,307 25,009,307 25,009,307 25,733,260
sandunindnauion 1,519,402,706  1,650,474,732  1,857,068,351  2,054,246,984
Funsndons
91713 1,399,758,592  1,329,770,662 1,259,782,733  1,189,794,803
inTedng nazeinsal - 1,565,000 1,380,000 1,195,000
ANTMII - - - -
w3oalddninam - 651,558 488,668 325,779
sEUUMeluDIg = 51,522,048 45,797,376 40,072,704
sAUNINIA3 1,399,758,592  1,383,509,268 1,307,448,777 1,231,388,286
Funimdsun - : - -
smIndau 2,919,161,298  3,033,984,000 3,164,517,128  3,285,635,270
wilau
Wil Auszez iy 180,957 187,799 186,348 184,283
wilauszeTe
Ruddu 630,000,000 510,000,000 390,000,000 250,000,000
ﬁawf;é?u 630,180,957 510,187,799 390,186,348 250,184,283
dIuvesnoru
nuﬁauﬁ'u 880,000,000 880,000,000 880,000,000 880,000,000
i lsazauenin 1,159,582,310  1,408,980,342  1,643,796,202  1,894,330,780
fls@anugns 249398032 234815860 250,534,578 261,120,208
oRuiluwa - - - -
sadIuvedodu 2,288,980,342  2,523,796,202  2,774,330,780  3,035,450,988

Aa \ YA Y
FTINNUAUUASAIUYOIN DD

2,919,161,298

3,033,984,000

3,164,517,128

3,285,635,270
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sl 7 17 7 18 7 19 717 20
5109N15
aunswe
Funindvyuiou
RUAAAUNAD 2,228,842,899  2,462,330,111  2,840,486,325 3,235,431,880

= v
ANVUNITAN

25,733,260

25,733,260

29,593,249

29,593,249

AU Ny Ui

2,254,576,159

2,488,063,371

2,870,079,574

3,265,025,129

dunindons
81A17 1,119,806,874  1,049,818,944 979,831,014 909,843,085
in3ans uazgunsel 1,010,000 825,000 640,000 455,000
ANTNII - - - -
inFoalddninau 162,889 - 831,571 623,678
szuuMelueIns 34,348,032 28,623,360 22,898,688 17,174,016
samAUNINGn1s 1,155,327,795  1,079,267,304  1,004,201,274 928,095,779
Funindaun : : - -
SIS ndau 3,409,903,954  3,567,330,675  3,874,280,848  4,193,120,909

wHau

nilduszozdy 181,545 178,073 173,972 168,826

Wil fuszezon
Ruddu 110,000,000 (0) - -
S?Nﬂﬁlﬁu 110,181,545 178,073 173,972 168,826

dauvesneru

nuﬁauﬁ'u 880,000,000 880,000,000 880,000,000 880,000,000
flsazauonun 2,155,450,988  2,419,722,409  2,687,152,603  2,994,106,876
flsnanuygns 264271422 267,430,193 306954273 318845207
Nouiluwa - - - -
sadIuveIRnoRy 3,299,722,409  3,567,152,603  3,874,106,876  4,192,952,082

Aa \ YA Y
FINHUTUUASAIUVOINDDT U

3,409,903,954

3,567,330,675

3,874,280,848

4,193,120,909
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31UMI

195,600,761

n7

227,465,202

RUAATY (959)

RUANTY (d2aw)

(816,586,017) (997,778,639)  (525,653,035) 104,887,186 211,644,745

(816,586,017) (1,814,364,656) (2,340,017,691) (2,023,485,760)

(2,235,130,505)

(1,827,884,999) (1,600,419,797)

31UMI

U 14

RUAATY (959)

NUANTY (a2aw)

316,351,478
(15,606,600) 235,465,426

231,617,573 220,323,465 268,268,987 272,802,623 275,449,070

(1,368,802,224) (1,148,478,758) (331,958,078)

(880,209,771) (607,407,148)

251,072,026

NI

RUANTY (959)

RUANTY (d2aw)

326,593,618 336,454,680 340,329,175 343,487,212 378,156,213

562,059,044

394,945,555

RuUaaunalnsams

765,289,194 (3302AIAUNU = 52020 IRUAATU(@aY) UAWMAURUaIUN Insens luaau

Aaatuasmuludli 1 da4)

Aiiludweuily

661
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o a

M313 79 Ayamilaglivgns (NPV) tag dasmanouunun1eluyeIn1sadnu (IRR)

L)

Sarmaneuimuiidesms - 6.75%
i Ruaady Quaafugnd | saiulunsasd | IRR o nmal
0 284,446,270 (284,446,270)
1 311,535,970 (816,586,017) (816,586,017)
2 167,806,954 (997,778,639 (997,778,639)
3 1,500,000 (525,653,035) (525,653,035)
4 104,887,186 104,887,186
5 211,644,745 211,644,745
6 195,600,761 195,600,761
7 227,465,202 227,465,202
8 231,617,573 231,617,573
9 220,323,465 220,323,465
10 268,268,987 268,268,987
11 272,802,623 272,802,623
12 275,449,070 275,449,070 -3.790%
13 316,351,478 316,351,478 -1.607%
14 251,072,026 251,072,026 -0.237%
15 326,593,618 326,593,618 1.195%
16 336,454,680 336,454,680 2.367%
17 340,329,175 340,329,175 3.324%
18 343,487,212 343,487,212 4.115%
19 378,156,213 378,156,213 4.832%
20 394,945,555 1,323,041,335 6.639%
y)ammmﬁaéﬁﬁ 20 928,095,779
A1 NPV = (25,119,694)
A IRR = 6.639%
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i T 1 Ui 2 Ui 3 Ui 4 Ui s
I8N
51814593 - - - 252,337,800 391,163,778
Funuaai 64,317,625 34,717,102 35,116,578 53,064,341 74,217,526
AunuAuLls - - - 33,922,793 51,848,477
AANNU(LIN) N/A N/A N/A 61,305,949 85,558,205
gaunuuiinge) N/A N/A N/A 3,453 4,819
o T 6 Ui 7 Ui s T o T 10
318N
51814593 437,880,326 497,796,935 498,536,517 499,298,204 568,160,922
Fununsii 81,554,297 90,871,077 91,311,303 109,401,974 102,414,123
Aunuiuuls 58,269,668 64,322,625 64,913,395 65,518,767 72,434,558
AANNU(IN) 94,072,760 104,355,304 104,980,608 125,926,229 117,378,673
Qﬂé’unu(ﬁuﬁm%‘ia) 5,299 5,878 5,913 7,093 6,612
i i1 i 12 5 13 i 14 i 15
I8N
51814593 568,968,824 569,800,876 648,947,803 649,830,344 650,739,269
Funuaai 102,864,569 103,318,638 115,519,938 134,575,894 116,495,301
AunuAuLls 73,067,187 - - - -
AANNU(LIN) 118,020,851 103,318,638 115,519,938 134,575,894 116,495,301
gaunuuiinge) 6,648 5,820 6,507 7,580 6,562
i i 16 17 i 18 i 19 i 20
I8N
51018593 663,634,253 664,496,855 665,385,247 758,939,938 759,882,249
Fununsii 118,752,964 119,205,771 119,662,445 151,195,309 134,484,777
Aunuiuuls 82,629,429 83,262,491 83,906,677 93,133,030 93,798,825
AANNU(UIN) 135,641,791 136,282,134 136,929,596 172,344,500 153,423,117
afunuuiinde) 7,640 7,676 7,713 9,708 8,642
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