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AT NN 4-10 HAAITIBALDIARUAINY HAZUTAINUIVOIIUN U

(W19 : 1IN)
510015 NuIANZIou GORMITRETRIY] 59
fiauuazmiulyeny 3,500,000 - 3,500,000
ﬁqﬂgﬂa%'w 3,000,000 8,425,500 11,425,500
m?m%’ﬂiqﬂﬂﬁﬂi 4,000,000 10,350,000 14,350,000
PUNITUL 380,000 1,220,000 1,600,000
ginsaldninau neuiumes 300,000 y 300,000
M l¥91eneUMTA LU 400,000 400,000
RUNUHYUAGY 2,000,000 2,000,000
59U 13,580,000 19,995,500 33,575,500
dadIunsaInu 40% 60% 100%

4.2 AunuRuyudmsulasinisasnu

9 9
Tassmsamudmsumsaneluasedl Tduvaulunuaindewunasie unas

a 9 ' Y 2 A Yy a ] V a oy
LQHQ§$ﬂ$fl”ljllﬁgﬁ'guallﬂ\imqsllﬂﬂ GN?JIﬂ‘Nﬁ‘JNNunu 60:40 Tﬂﬂﬁunuﬂ1ﬂ!!ﬁa\ilﬁuﬂ
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Wy 12% @) 1dsumsendudanimiiayanaluszezinar 8 I nasainiude

E2 ] [ Y
M uons1 30% awdugalasams wehundamaunagodsiminyesdunu

a Y ] 1% o @ dy
VOILUNU (WACC) 32 lailuaeaadesiemsauIuaall

AnndenIimiinvesdunuueiunu 17 1-8 = WdKd(1-T) + WpKp + WsKs
(WACC1) =0.6x6.5(1-0) + 0x0 + 0.4x12
=3.90% + 4.80%

=8.70%
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AundenniminvesdunuveuIunu 17 9-20= WdKd(1-T) + WpKp + WsKs
(WACC2) = 0.6x6.5(1-0.30) + 0x0 + 0.4x12
=2.34% +4.8%

=7.14%
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‘VIWL!‘VWNI‘ﬂi\‘lﬂTﬁﬂ"ﬁ’iuﬂ{lﬂﬂﬂ%’@ﬂﬂuiuﬁ"mﬁ@jllﬂﬂ DUNBVINOI WNHIAATYU

Y
a

o { 1 1 [ {a I 1 [l
Swilondszinm 55 sawdalsulsenau Aadluganlsaz 700,000 11 3o
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4.7 M lFaenoumMIa U
1 1 1 I 1 1 1 o a QBJ} Qy
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= a [ 1 091' = = = [ 1 tiy
400,000 111 Imsaaaanenavualuilusn Taeliseazideanans lil

&y [

1. msssudenaanziouiaynnausininadesas 0.55 veanuanzion
13,580,000 V1N 130N 74,690 UM

2. misssuilonsansdousiuesian 1% voaaiSuiues niewhy 35,000 U9

3. mssIudHoNMs 1R8N 1% 109293u7 19,995,500 V1N 13BN 199,955 11N

4. mldeduq tazd13od 90,355 UM

Y
4.8 1szanamsasniieas
Aa o = YA a A A a o D o dy
VITHND UMIGEVRUNDITUNINIT $1UIY 19,995,500 1IN UdAs1ABNITY
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3183 TIUIUEY (UIN)
RUNURYUOIY ;
RUaA 794,000
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A Y a 9 =
AT NN 4-12 Llﬁﬂ\‘lﬁunuﬁuﬂ”ﬁﬂtﬂuﬂﬂ 1-10
LATRTIRTRNY

i1 i 2 73 4 it s it 6 7 il s it o it 10
JagAuAuniedudIn - - - - 5 - - - - -
10 6 Tagau 2,448,000 | 2,448,000 | 2,448,000 [ 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2.448,000
”mqﬁuﬁﬁ"l%’“l«%’“lummﬁm 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000
1in fagAuaamiolatsaa - A - - - - . - - -
Fagau 14 2,448,000 | 2,448,000 [ 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 [ 2,448,000 | 2,448,000 | 2,448,000
dszanamsdunuaumune

i1 i 2 i 3 7 4 i s it it 7 it s i 9 1 10
%mqﬁuﬁ‘l%"lﬂ 2,448,000 | 2,448,000 [ 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000
AMWIITUNNATY 702,000 | 716,040 [ 730361 | 744968 | 759.867 | 775,065 | 790,566 806,377 822,505 838,955
AUTIUMIBoY 1,284,000 | 1,322,520 | 1,362,196 | 1,403,061 | 1445153 | 1.488,508 | 1,533,163 | 1,579,158 | 1,626,533 1,675,329
mlulsaenund 1,435,000 | 1,435,000 | 1,435,000 [ 1,435,000 | 1,435,000 | 1,435,000 | 1,435,000 | 1,435,000 [ 1,435,000 | 1,435,000
m1¥i10Tssenuiunls 1,466,130 | 1,466,130 | 1,466,130 [ 1,466,130 | 1,466,130 | 1,466,130 | 1,466,130 | 1,466,130 [ 1,466,130 | 1,466,130
Adtousian m%"m%ns,qﬂﬂmi 2,318,673 | 2,318,673 | 2,318,673 | 2,318,673 | 2,318,673 | 2,318,673 | 2,318,673 [ 2,318,673 2,318,673 [ 2,318,673
SINAUNUMSHAR 9,653,803 | 9,706,363 | 9,760,359 | 9,815,832 | 9,872,823 | 9,931,375 9,991,532 | 10,053,338 | 10,116,840 | 10,182,086
ﬁamiwiwﬁwé’{umﬂ - - 2 - - - - o - -
¥n uszrIiilainaa - - - - \ - 3 - - -
Funumswanauidiiag) 9,653,803 | 9,706,363 | 9,760,359 [ 9,815,832 | 9,872,823 | 9,931,375 | 9,991,532 [ 10,053,338 | 10,116,840 | 10,182,086
10 FuddiFagilduaie - - - - - ] ; ] _ ]
5uuuﬁuﬁ1ﬁu‘§m;ﬂﬁﬁ"ﬁ’mm 9,653,803 | 9,706,363 | 9,760,359 | 9,815,832 | 9,872,823 | 9,931,375 [ 9,991,532 | 10,053,338 | 10,116,840 | 10,182,086
1in Fuimdisgasain - - - p ! - - 4 - -
Aunudumang 9,653,803 | 9,706,363 | 9,760,359 [ 9,815,832 | 9,872,823 | 9,931,375 | 9,991,532 [ 10,053,338 | 10,116,840 | 10,182,086
AumdiSagUnda nid) 720,000 | 720,000 | 720,000 | 720,000 | 720,000 | 720,000 [ 720,000 720,000 720,000 720,000
AuiduSagilvie nide) 720,000 | 720,000 [ 720,000 [ 720,000 | 720,000 | 720,000 | 720,000 720,000 720,000 720,000
uiduSazilarvna i) 0 0 0 0 0 0 0 0 0 0
simduddidagilngn @manie) 15.41 15.48 15.56 15.63 15.71 15.79 15.88 15.96 16.05 16.14
Ay (1MMUIY) 3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40
AW (UIN/HUI8) 2.76 2.83 2.91 2.98 3.06 3.14 3.23 331 3.40 3.49
A lFie 15990 @mmia) 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25
mldnelumsne anmmiiag) 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
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A Y a 9 =
AT NN 4-13 Llﬁﬂ\‘lﬁunuﬁuﬂﬂﬂﬂiuﬂﬂ 11-20
1Y UM
7 1 7 12 7 13 7 14 7 15 37 16 7 17 37 18 7 19 317 20
SagAunundedudin - g - - - - - - - -
10 cﬁaﬁmqﬁu 2,448,000 | 2,448,000 | 2,448,000 [ 2,448,000 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000
”mqﬁuﬁﬁ"l%i%’iummﬁm 2,448,000 | 2,448,000 |  2.448,000 | 2,448,000 [ 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 2,448,000 | 2,448,000
1in SagAunandeilatsin - A . L - - - - - -
Fagau 14 2,448,000 | 2,448,000 | 2,448,000 [ 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 [ 2,448,000 | 2,448,000
Uszanamsauuiumung
37 11 7 12 713 7 14 7 15 7 16 7 17 37 18 7 19 317 20
”mqauﬁlcj?"lﬂ 2,448,000 | 2,448,000 | 2,448,000 [ 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 [ 2,448,000 | 2,448,000
AMINIUN AT 855,734 872,849 890,306 908,112 926,274 944,800 963,696 982,969 | 1,002,629 [ 1,022,681
AWTINUNBOU 1,725,589 | 1,777,356 | 1,830,677 | 1,885,597 | 1,942,165 | 2,000,430 | 2,060,443 | 2,122,256 | 2,185,924 [ 2,251,502
mlreTseeanund 1,435,000 | 1,435,000 | 1,435,000 | 1,435,000 | 1,435000| 1435000| 1.435000| 1,435000| 1.435000( 1,435,000
mldioTssanufuns 1,466,130 | 1,466,130 | 1,466,130 | 1,466,130 | 1,466,130 | 1,466,130 | 1,466,130 | 1,466,130 | 1,466,130 | 1,466,130
AudensIn m?aﬁm,qﬂmn{ 2318,673 | 2318.673 | 2318,673 | 2,318,673 | 2,318,673 | 2.318,673 | 2318673 | 2318673 | 2318673 | 2318673
FINAUNUNINER 10,249,125 [ 10,318,008 | 10,388,785 | 10,461,512 | 10,536,242 | 10,613,032 | 10,691,941 | 10,773,029 | 10,856,356 | 10,941,986
&QWNE%W’J‘NV;R?{NQ'N] - - - - - - L S - -
Wn “uszreiilaisan - - ¢ - - - - 3 - -
dunumsnanduidiSogy 10,249,125 | 10,318,008 | 10,388,785 | 10,461,512 | 10,536,242 | 10,613,032 | 10,691,941 | 10,773,029 | 10,856,356 | 10,941,986
12n FuiduSegiduaia - - - - - - - - - -
Funuauddnsogaiine 10,249,125 | 10,318,008 | 10,388,785 | 10,461,512 | 10,536,242 | 10,613,032 | 10,691,941 | 10,773,029 | 10,856,356 | 10,941,986
1in AumdiSiplilasan - - X - 4 - - - - -
Aunuaumaneg 10,249,125 | 10,318,008 | 10,388,785 | 10,461,512 | 10,536,242 | 10,613,032 | 10,691,941 | 10,773,029 | 10,856,356 | 10,941,986
AudndruSagilndn (mide) 720,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000
Auddusagilane (mioe) 720,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000 720,000
AuiduSagilarenn (i) 0 0 0 0 0 0 0 0 0 0
simduiduSeginan @mmnize) 16.23 16.33 16.43 16.53 16.63 16.74 16.85 16.96 17.08 17.20
AU (VN/MUIY) 3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40
AN (UIN/HUIY) 3.59 3.68 3.78 3.88 3.98 4.09 420 431 4.43 455
MldieTsenu @Wmmiiae) 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25
mldielumsne wmmioe) 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
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9
Y a 3| [ 1 1 1
“lumimm’omuaauu ﬂ%j%Lﬂﬁﬂ@LﬂuizﬂngﬁT 30 U GLUﬁ?HﬂJ@QﬂTiﬁ]WEJﬂHLiQ

H Y
WiNOU 1MInennTun 25 veaniaeu fKiUeazvealssuMIRuAasU-91 1Y

9y
Heaaela)dl

[l
=

d' =) 7 1 =
15199 4-14 uaaadszuansauaa Su-91e 19 1-10

MU: UM
EALLRE: i1 1 2 i3 1 4 it s 6 1 7 1 8 it i 10
Ruaaanin 2,000,000 | 5275632 | 6,072372| 7.186,682 | 8.617.526 | 10,363,815 | 12.424397| 18,530,113 | 24,688,187 | 30,897,278
nszuaRuaasuIMIA UM
510l namsnedui 13,266,000 | 13,398,660 | 13,532,647 | 13,667,973 | 13,804,653 | 13,942,699 | 14,082,126 | 14,222,948 [ 14,365,177 | 14,508,829
Arsniinedud - 1,206,000 | 1,218,060 [ 1,230,241 | 1,242,543 | 1,254,968 [ 1,267,518 1280193 | 1,292,995 1,305,925
FINNITUARUAASVINMIABHUOY 13,266,000 | 14,604,660 | 14,750,707 | 14,898,214 | 15,047,196 | 15,197,668 | 15,349,644 | 15,503,141 | 15,658,172 | 15,814,754
AszuaRuane
o Tagau 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 [ 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 2,448,000
AWTINUNNATILAZNID 0 1,986,000 | 2,038,560 | 2,092,556 | 2,148,029 | 2,205,021 | 2.263,573 | 2,323,729 | 2385535 2449,038| 2,514,284
lde Tssnunaiuaziunls 2,901,130 | 2,901,130 [ 2,901,130 | 2,901,130 | 2,901,130 | 2,901,130 | 2,901,130 | 2,901,130 | 2,901,130 | 2,901,130
mlFnelumsusns 1,797,000 | 1,429,940 | 1,463,868 | 1498814 | 1,534,808 | 1,571,883 | 1,610,069 | 1,649.401| 1,689,913 | 1,731,641
n Audounmaunsnddninnu (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000)
in Al eAeumssuiivamdningd (400,000) - \ ) ' - - - - -
“ﬁﬁxﬁuﬁuﬁlmzﬂﬂmﬁyﬂ 1,297,238 | 5,029,290 | 4,769,843 | 4,510395 | 4,250,948 | 3,991,500 - - - -
Frszab - - A - A - . - 1,159,305
swlkuaade 9,990,368 | 13,807,920 | 13,636,397 | 13,467,369 | 13,300,907 | 13,137,086 | 9,243,929 | 9,345,067 [ 9,449,081 | 10,715359
Quaaen i 5275632 | 6,072372| 7,186,682 | 8,617,526 | 10,363,815 | 12424397 | 18,530,113 | 24,688,187 [ 30,897,278 | 35,996,672
A a o 1 aa
AT NNN 4-15 Llﬁﬂ\‘lﬂﬁgﬂ"lﬂlﬂ'lilﬂuﬁ@ JU-918 ‘]JVI 11-20
wi2e: 1M
3193 i 11 7 12 713 i 14 15 i 16 i 17 4 18 7 19 17 20
Quaaanin 35,996,672 | 41,129,275 | 46,293,978 | 51,489,620 | 56,714,984 | 61,968,800 | 67,249,734 | 72,556,396 | 77,887,331 | 83,241,020
nszuERuaasuIMsAuiuOI
510 1dnnmsvedum 14,653,917 | 14,800,456 | 14,948,461 | 15,097,945 | 15248,925 | 15401414 | 15555428 | 15,710,983 | 15,868,092 | 16,026,773
s uiisvedud 1,318,984 [ 1332174 | 1345496 | 1,358,951 | 1372,540 | 1,386,266 | 1.400,129 | 1,414,130 | 1.428,271 1,442,554
FINNFZUARUAASVINMIAVHUOY 15,972,902 | 16,132,631 | 16,293.957 | 16,456,896 | 16,621,465 | 16,787.680 | 16,955,557 | 17,125,112 | 17,296,364 | 17,469,327
nszuaRuanng
c‘ﬁya%mqﬁu 2,448,000 [ 2,448,000 [ 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 | 2,448,000 2,448,000
ATIIUNNATIUALNNB O 2,581,323 [ 2,650,205 | 2,720,983 [ 2,793,709 | 2,868,439 [ 2945230 | 3,024,139 | 3,105,226 | 3,188,553 3,274,183
4o Tsanefinaz s 2,901,130 | 2,901,130 [ 2,901,130 | 2,901,130 | 2,901,130 | 2,901,130 | 2,901,130 | 2,901,130 | 2,901,130 2,901,130
mlFelunsuims 1,774,620 | 1,818,888 | 1,864,485 | 1,911,450 | 1,959,823 [ 2,009,648 | 2,060,967 | 2,113,826 | 2,168,271 2,224,349
1 AndeusmAunnddninan (39,000)) (39,000) (39,000) (39,000) (39,000)) (39,000) (39,000) (39,000)) (39,000)) (39,000)
sin mldnenounsduivaudatlins - - - - - - - - - -
ﬁl?ﬁzﬁuﬁuﬁjumwamfjlﬂ - - - - - - - - - -
3z 1174226 | 1,188,704 | 1202717 1216242 1229257 1241738 1253659 | 1.264995| 1,275,720 1,285,806
Tukuaate 10,840,299 [ 10,967,928 | 11,098,315 | 11,231,532 | 11,367,650 | 11,506,746 | 11,648,895 | 11,794,178 | 11,942,674 | 12,094,469
Quaaen'lyl 41,129,275 | 46,293,978 | 51,489,620 | 56,714,984 | 61,968,800 | 67,249,734 | 72,556,396 | 77,887,331 | 83,241,020 | 88,615,878
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E4
dmsusuilsvnanuuesInsams annsoudassisazidon lanae lii

A o A
AT NN 4-16 LL@'@]\‘N‘]Jﬂ'I]’lTU'Iﬂnu ‘]J‘Vl 1-10
Wilg: UM
i 17 2 i3 174 s e i 7 it s it o 710
0091y 14,472,000 | 14,616,720 | 14,762,887 | 14,910,516 | 15,059,621 | 15,210,217 | 15,362,320 | 15,515,943 | 15,671,102 | 15,827,813
1in dauaamsm - - \ p 3 - - - - -
4eAvIYYNT 14,472,000 | 14,616,720 | 14,762,887 | 14,910,516 | 15,059,621 | 15,210,217 | 15,362,320 | 15,515,943 | 15,671,102 | 15,827,813
1in Aunududinig 9,653,803 | 9,706,363 | 9,760,359 [ 9,815,832 | 9,872,823 | 9,931,375 | 9,991,532 | 10,053,338 | 10,116,840 | 10,182,086
ilstudu 4,818,197 | 4910357 | 5,002,528 | 5,094,684 | 5,186,798 | 5278842 | 5370,788 | 5462,605| 5554262 | 5,645,727
1in mldn1elumsauiiuau
Quidou 1,098,000 | 1,130,940 | 1,164,868 | 1,199,814 | 1235809 | 1,272,883 | 1,311,069 | 1,350,402 | 1,390,914 | 1,432,641
M Inseun 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000
mlihdninau 96,000 96,000 96,000 96,000 96,000 96,000 96,000 96,000 96,000 96,000
Aundeadeuiazuyuiing 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000
fdeusimeUnsaldinau 39,000 39,000 39,000 39,000 39,000 39,000 39,000 39,000 39,000 39,000
milFenounsdninnudatiys 400,000 - - - - - - 3 - -
MIsuionsuIms 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000
fAsndeuTyd 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000
MINEIMENIA 24,000 24,000 24,000 24,000 24,000 24,000 24,000 24,000 24,000 24,000
mldeodania 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000
s ldenims 1,797,000 | 1,429,940 | 1,463,868 | 1,498,814 [ 1,534,808 | 1,571,883 | 1,610,069 | 1649401 | 1,689,913 | 1,731,641
M lsnnmsduiuanu 3,021,198 | 3,480,418 | 3,538,660 [ 3,595870 | 3,651,989 | 3,706,960 | 3,760,719 | 3,813204 | 3,864,349 | 3,914,086
10 AenioT 1,297,238 | 1,037,790 778,343 518,895 259,448 - - - - -
flsreurinmiiauled 1,723,960 | 2,442,628 | 2,760,318 | 3,076,975 | 3,392,542 3,706,960 | 3,760,719 | 3,813,204 | 3,864,349 | 3,914,086
1in Bk 1aTAYyARa 30% - - - - - - - - 1,159,305 | 1,174,226
ilsqni 1,723,960 | 4,166,588 | 6,926,905 | 10,003,880 | 13,396,422 | 17,103,382 | 20,864,101 | 24,677,304 | 27,382,348 | 30,122,209
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A ° A
AT NN 4-17 Llﬁﬂ\‘]\‘lﬂﬂ']ulﬁslﬂﬂnu °]J'1/] 11-20
M8 1N
i 11 Uil 12 i 13 i 14 Ui 15 i 16 Ui 17 1 18 i 19 i 20
ATy 15,986,091 | 16,145,952 | 16,307,412 | 16,470,486 | 16,635,191 | 16,801,543 | 16,969,558 | 17,139,254 | 17,310,646 | 17,483,753
1in dauaamIf 2 - - - < - - - - -
veAVBEND 15,986,091 | 16,145,952 | 16,307,412 | 16,470,486 | 16,635,191 | 16,801,543 | 16,969,558 | 17,139,254 | 17,310,646 | 17,483,753
1in Aunududing 10,249,125 | 10,318,008 | 10,388,785 | 10,461,512 | 10,536,242 | 10,613,032 [ 10,691,941 | 10,773,029 | 10,856,356 | 10,941,986
s vudy 5,736,966 | 5,827,945 | 5918626 | 6,008974 | 6098949 | 6188510 6277,617| 6366225 | 6454291 | 6,541,767
sin ml¥selumsduiiuau
Juifou 1475620 | 1,519,889 | 1,565.485 | 1,612,450 | 1,660,824 | 1,710,648 | 1,761,968 | 1,814,827 | 1869272 | 1,925350
mInsfwn 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000
mlilhdninam 96,000 96,000 96,000 96,000 96,000 96,000 96,000 96,000 96,000 96,000
Aundeufouuazuuuing 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000 36,000
Adousimgunsaidnina 39,000 39,000 39,000 39,000 39,000 39,000 39,000 39,000 39,000 39,000
mldneneumsauiuaudaryd - - - - - - - - - -
Mrssuilousums 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000
Masvaeuiys 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000
MANeIIa 24,000 24,000 24,000 24,000 24,000 24,000 24,000 24,000 24,000 24,000
mldedamia 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000
swmheusms 1,774,620 | 1,818,888 | 1,864.485 | 1,911,450 | 1,959,823 [ 2,009,648 | 2,060967 | 2,113,826 | 2,168271 | 2,224,349
Mlsamsduiinau 3,962,346 | 4,009,056 | 4,054,141 | 4,097,524 | 4,139,126 | 4178862 | 4216649 | 4252399 | 4286019 4317417
1in aonilletne - - - - - - - - - -
flsAeunadinu1d 3,962,346 | 4,000,056 | 4,054,141 | 4,097,524 | 4,139,126 | 4178862 | 4216649 | 4252399 | 4286019 | 4317417
1in mEiuldiAyaaa 30% 1,188,704 | 1,202,717 | 1216242 | 1229257 | 1,241,738 | 1253,659 | 1264995 1275720 1,285806 | 1,295,225
i'lsgns 32,895,851 | 35,702,190 | 38,540,089 | 41,408,356 | 44,305,744 | 47,230,948 | 50,182,602 | 53,159,282 | 56,159,495 | 59,181,687
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1 qﬂjl = Yo 1 dy
1uﬁﬁuﬂlﬂﬁﬁﬂﬂauu61ﬂTiﬂlLﬁﬂQiTEJﬁSLﬂﬂﬂllﬂﬂﬂﬁﬂhll]u

v
=

M3 4-18 1aAIURaLN 1-10
MWUY: 1IN
Sudu i1 it 2 it 3 i 4 it s e it 7 it 8 Hito i 10
Funndvapudeon
{uaa 2,000,000 5,275,632 6,072,372 7,186,682 8,617,526 | 10,363,815 | 10,772,397 | 16,878,113 | 23,036,187 | 29,245,278 | 34,344,672
gnuiinism S 1,206,000 | 1,218,060 | 1,230241 | 1,242,543 | 1254968 | 1267,518 | 1,280,193 | 1,292,995 | 1,305925| 1,318,984
mAuUnS iRy 2,000,000 [ 6,481,632 | 7,290432 [ 8416,922 [ 9,860,069 | 11,618,784 | 12,039,915 | 18,158,306 | 24,329,182 | 30,551,203 | 35,663,657
Funsndans
'ﬁﬁu 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000
21A15 15991 11,425,500 [ 10,854,225 [ 10,282,951 | 9,711,676 | 9,140,402 | 8,569,127 | 7,997,853 | 7,426,578 | 6,855.304 | 6,284,029 | 5,712,755
13eedns gunsal 14,350,000 | 12,915,002 [ 11,480,003 | 10,045,005 | 8,610,006 | 7,175,008 | 5,740,010 | 4,305,011 | 2,870,013 | 1435014 16
PIUNIUY 1,562,000 | 1,249,600 937,201 624,801 312,402 2 1,249,602 937,203 624,803 312,404 4
qﬂﬂiafﬁwﬁmm ﬂm\lﬁ’lmﬂ{ 300,000 261,000 222,001 183,001 144,001 105,002 156,002 117,002 78,002 39,003 3
i’JiJf?‘Ll‘VI%"WFjOTJi 31,137,500 | 28,779,828 | 26,422,156 | 24,064,483 | 21,706,811 | 19,349,139 | 18,643,467 | 16,285,794 | 13,928,122 | 11,570,450 9,212,778
ﬁuw%’wﬁéuq

mlFieneumsauinau 400,000 - - - - - - - - - -

swAuMINdau 400,000 = s s s . s s s = s
53“81&‘“%’1’15 33,537,500 | 35,261,460 | 33,712,588 | 32,481,405 | 31,566,880 | 30,967,922 | 30,683,382 | 34,444,101 | 38,257,304 | 42,121,653 | 44,876,434

whauazdanveadveq

ﬁufjﬁu 19,957,500 | 19,957,500 [ 15,966,000 [ 11,974,500 7,983,000 3,991,500 - - 2 - -
mifasse 1,159,305 | 1,174,226
nu 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000
ilsazan - 1,723,960 | 4,166,588 | 6,926,905 | 10,003,880 | 13,396,422 | 17,103,382 | 20,864,101 | 24,677,304 | 27,382,348 | 30,122,209
imwﬁﬁulm:dmmmﬁwm 33,537,500 | 35,261,460 | 33,712,588 | 32,481,405 | 31,566,880 | 30,967,922 | 30,683,382 | 34,444,101 | 38,257,304 | 42,121,653 | 44,876,434
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P -
AT NN 4-19 Llﬁﬂ\‘l\‘]‘ﬂﬂaﬂ‘ﬂ 11-20
M18: 1IN
911 9 12 13 7 14 15 7 16 9 17 418 19 9 20
a o d =
aunsndnapudon
Juaa 23,265275 | 28429978 | 33,625,620 | 38,850,984 | 44,104,800 | 47,733,734 | 53,040,396 | 58,371,331 | 63,725,020 | 69,099,878
gnuiinism 1,332,174 | 1,345,496 | 1,358,951 1,372,540 | 1,386,266 1,400,129 1,414,130 1,428,271 1,442,554 1,456,979
smAUNINGyUAoU 24,597,449 | 29775474 | 34,984,571 | 40,223,525 | 45491,066 | 49,133,862 | 54,454,525 [ 59,799.602 | 65,167,574 | 70,556,857
Funindons
fau 3,500,000 | 3,500,000 | 3,500,000 [ 3,500,000 | 3,500,000 3,500,000 | 3,500,000 3,500,000 3,500,000 3,500,000
21A15 159971 5,141,480 | 4,570,205 | 3,998,931 |  3427.656 | 2,856,382 | 2,285,107 1,713,833 1,142,558 571,284 9
1504803 gunsal 12,915,018 | 11,480,019 | 10,045021 | 8,610,022 | 7,175,024 5,740,026 4,305,027 | 2,870,029 1,435,030 32
PIUNINUE 1,249,604 937,205 624,805 312,406 6 1,249,606 937,207 624,807 312,408 8
ginsaidninau aeuiiunes 261,003 222,004 183,004 144,004 105,005 156,005 117,005 78,005 39,006 6
FwFuNSNdons 23,067,105 | 20,709.433 | 18351,761 | 15,994,080 | 13,636,416 | 12,930,744 | 10,573,072 8,215,400 5,857,727 3,500,055
PR
Funindouq
mlFeAoumsduiinau - - - - - - - - - -
s o 2d
FIAUNTNIDUY - - - - - - E - - -
FIMAUNSNE 47,664,555 | 50,484,907 | 53,336,331 | 56,217,613 | 59,127,482 | 62,064,606 | 65,027,597 | 68,015,001 | 71,025301 | 74,056,912
wiiduraza e uves
P—
[un - - z - - - - - - -
midednse 1,188,704 | 1,202,717 | 1216242 | 1229257 | 1,241,738 1,253,659 1,264,995 1,275,720 1,285,806 1,295,225
N 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000 | 13,580,000
M lsazau 32,805,851 | 35,702,190 | 38,540,089 [ 41,408,356 | 44,305,744 | 47,230,948 | 50,182,602 | 53,159,282 | 56,159,495 | 59,181,687
saviaunazaveunues | 47,664,555 | 50,484,907 | 53,336,331 | 56,217,613 | 59,127.482 | 62,064,606 | 65,027,597 | 68,015,001 |  71,025301 | 74,056,913
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a ¢ A Y
ﬂ"li'J!ﬂi1$ﬁ!W§)ﬂ1§ﬂﬂauﬂli}ﬂ1§ﬁﬂ‘ﬂu

A vy ' Y = o Y, a P

e lddeyanie veamsasuuedInsamsudarvainnlslumsinszinanouunu
nnmsasnu Taowamadau yamilagiugns (NPV) 4o 1asamswu msasnuisudull
a 1 \ = 1 I 1 { A A
RuaatiedieisnIasanisyani 33,575,500 v ifuarau 3,500,000 u1n detlgnadia
11,425,500 LN séinﬂ?m%ﬂmaxqﬂﬂmf 14,350,000 U1IN A1EIUNIHUL 1,562,000 UIN A1
gilnsaidninaiuuazaeuiunes 300,000 U ArlF9 oA UNITAUTUOIU 400,000 11N Az
a o o g g A a
RUNUULUAEUIIUIY 2,000,000 1IN Lazdesiinmsdoginiaiaies miuaunieluszozinm
1A5INMIHAINNNHNAANTOUTINBNTIUIY 19,516,000 1N UnszuaSuaaTugns i 1-20
I~ 1 1 a I~ (Y % a [ a Y o
Wuyan 79,155,828 U uarnanaaluyamilagivvesnssuauaasugns laglsons
Anaa vz Idyamilegiuuesnszuauaasugnsiii 1-20 $1uau 34,149,580 U e uu

(Y o a 9 Y] S d! = B~ 1 dyd

wiyamdagiugns (NPV) a2 ldwadwin 612,080 v Gediauiunan uaasnlnsansiill

anudlul 18 lumsasmu

HAZHINIIMIRUIUNIBATINAADVLUNUMTAINUUDITATINIT 1150 IRR 9214 IRR
d' d! 9 v 9 a 1 = d‘ 1 v 9 a
N 7.63% mueﬂmmunumamunuﬁlumq 8 Yusnn 8.70% UAIZNUINNITAUNUUBDIRIUNU

1192919 9-20 71 7.14%

a

WafuIUYITZezNMAUNUIUDAAAA (DPB) 303282 NIgudSudasugns
a 1 a < ' a
ﬁ]"lﬂTﬂiQfﬂiﬁ"l?J"I'iﬂﬂfﬂL“IffJﬂi&LﬁNuﬁﬂﬁ]"lﬂaﬂnuq‘i/l‘ﬁv\lﬂa NITWUIN izﬂznmﬁunmmuﬂﬂ

=) dyd =
aa 1150 DPB vod lasamstiiszeznal 19 1

Y . { " v 9 3 4
9ANUNU 130 Break-Even Point ABANIOAUIBTINMINUAUNUTIN FUDYIN

q

9 ° ' R Y A
GUEJiJuflﬂﬁmu’Ju WU’JWIﬂNﬂﬁuNM%ﬂﬂMVJu‘W 170,445,647 UIN

Q Q

= o a 4 dy 9y = A
FYASLDYANITATUIUNITUAIICHNAADULUNUY E‘T'ISJ15ﬂa]l@iﬂﬂﬂﬂam@ﬂﬂiu{ﬂﬁNﬂ

4-20
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D.

N 1-10

M1 1M

3001 o i1 2 i3 it 4 i s it 6 7 it it o i 10
[uaanu
Hauazanliulgadu (3,500,000
dalgnadu (11,425,500)|
1noinsginsal (14,350,000)|
RIS (1,562,000) (1,562,000)
gnsaidnina aeufiumes (300,000) (90,000)
mldedeumsduiiuau (400,000)|
Jununyuidon (2.000,000)
MU UGNE (33,537,500 (1,652,000)
Quanunin 2,000,000 5,275,632 6,072,372 7,186,682 8,617,526 10,363,815 10,772,397 16,878,113 23,036,187 29,245,278
nIzuaRUaaiy
s1wldnnnsviedud 13,266,000 [ 13,398,660 13,532,647 13,667,973 13,804,653 13,942,699 14,082,126 14,222,948 14,365,177 14,508,829
Sushszniimuiedui - 1,206,000 1,218,060 1,230,241 1,242,543 1,254,968 1,267,518 1,280,193 1,292,995 1,305,925
TInszUTRHAASUNNMIA UMY 13,266,000 | 14,604,660 14,750,707 14,898,214 15,047,196 15,197,668 15,349,644 15,503,141 15,658,172 15,814,754
nszuaiRuansy
FoTagau 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000
MNTNIATIATNEEN 1,986,000 2,038,560 2,092,556 2,148,029 2,205,021 2,263,573 2,323,729 2,385,535 2,449,038 2,514,284
¥ Tsaaunsiiagiunls 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130
mlFelunsusus 1,797,000 1,429,940 1,463,868 1,498 814 1,534,808 1,571,883 1,610,069 1,649,401 1,689,913 1,731,641
¥in Andeusimaunsuddninnm (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000)
1in mlFeneumsduiunudalis (400,000)| - - - - - - - - -
Frszinituduazaenily 1,297,238 5,029,290 4,769,843 4,510,395 4,250,948 3,991,500 - - - -
Frszmil - - - - - - - - - 1,159,305
miduansy 9,990,368 | 13,807,920 13,636,397 13,467,369 13,300,907 13,137,086 9,243,929 9,345,067 9,449,081 10,715,359
Juaaon i 5,275,632 6,072,372 7,186,682 8,617,526 10,363,815 10,772,397 16,878,113 23,036,187 29,245,278 34,344,672
Junuuyudeusunduin
nszuailuansugnd (33,537,500)] 3,275,632 796,740 1,114,309 1,430,845 2,223,889 408,582 6,105,716 6,158,074 6,209,091 9,902,995
WACC 8.70% 8.70% 8.70% 8.70% 8.70% 8.70% 8.70% 8.70% 7.14% 7.14%
Discount Factor 0.9200 0.8463 0.7786 0.7163 0.6589 0.6062 0.5577 0.5131 0.5376 0.5017
milagiiu nszuaRuaasugns (33,537,500)| 3,013,461 674,307 867,595 1,024,883 1,465,431 247,686 3,405,099 3,159,429 7,823 4,968,784
NPV 612,080
IRR (%) 7.63%
Discount Payback Period 19
YOAVIUTIN 14,472,000 | 27,870,660 41,403,307 55,071,280 68,875,932 82,818,632 96,900,758 | 111,123,706 | 125,488,883 | 139,997,712
Aunusm 43,527,868 | 57,335,788 70,972,185 84,439,554 97,740,461 | 110,877,546 | 120,121,475 | 129,466,542 | 138,915,624 | 149,630,983
Break even 170,445,647
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A a L4 A
AT NN 4-21 HEAPNNITUATIEVNAADUUNUNITINNU °1J°I/] 11-20
Ww: UM
310M3 i 1 il 12 il 13 1l 14 i 15 i 16 i 17 il 18 1l 19 1lii 20

Quaanu

Nauvazanlsulgedu

ﬁaﬂgﬂfmq

Aﬂ?aﬁniqﬂﬂitﬂ (14,350,000)

VT (1,562,000) (1,562,000)

gnsaidnina Aowiiunes (300.000) (90,000)

mlderoumsduiinau

Junuryuion
SIMRUAINUNS (16,212,000 (1,652,000)
Quaaenin 34,344,672 23,265,275 28,429,978 33,625,620 38,850,984 44,104,800 47,733,734 53,040,396 58,371,331 63,725,020
nzuavaaiy

swldnnmsnedui 14,653,917 14,800,456 14,948 461 15,097,945 15,248,925 15,401,414 15,555,428 15,710,983 15,868,092 16,026,773

Sudszuilanedum 1,318,984 1,332,174 1,345,496 1,358,951 1,372,540 1,386,266 1,400,129 1,414,130 1,428,271 1,442,554
samnsyuaiivaasuInmsauiuay 15,972,902 16,132,631 16,293,957 16,456,896 16,621,465 16,787,680 16,955,557 17,125,112 17,296,364 17,469,327
nszuaRuany

FoTagau 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000

AMTINUNNATIAZNEON 2,581,323 2,650,205 2,720,983 2,793,709 2,868,439 2,945,230 3,024,139 3,105,226 3,188,553 3,274,183

g Tsaamasiazinls 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130

mldselumsuims 1,774,620 1,818,888 1,864,485 1,911,450 1,959,823 2,009,648 2,060,967 2,113,826 2,168,271 2,224,349

Vin sudounmaunsndaninnu (39,000)) (39,000)) (39,000) (39,000), (39,000)| (39,000)) (39,000)) (39,000), (39,000), (39,000)

sin mlfedeumsduiiunudatin® - - - - - - - - - -

FrszAutuduazaenile - - - - - - - - - -

15z 1,174,226 1,188,704 1,202,717 1,216,242 1,229,257 1,241,738 1,253,659 1,264,995 1,275,720 1,285,806
swiduandy 10,840,299 10,967,928 11,098,315 11,231,532 11,367,650 11,506,746 11,648,895 11,794,178 11,942,674 12,094,469
Quaaon’ly 23,265,275 28,429,978 33,625,620 38,850,984 44,104,800 47,733,734 53,040,396 58,371,331 63,725,020 69,099,878
Runuryudeusundudu 2,000,000
nszuaduansugni (11,079,397) 5,164,703 5,195,642 5,225,365 5,731,415 3,628,934 5,306,662 5.330,935 5,353,689 11,672,008
WACC 7.14%) 7.14%) 7.14%) 7.14%| 7.14%) 7.14%) 7.14%) 7.14%) 7.14%) 7.14%)
Discount Factor 0.4683 04371 0.4080 0.3808 0.3554 03317 0.3096 0.2890 0.2697 0.2517
milagiu nszuaiIuaasugng (5,188,575) 2,257,489 2,119,668 1,989,728 2,036,982 1,203,796 1,643,022 1,540,543 1,444,016 2,938,412
NPV
IRR (%)
Discount Payback Period
vAAYIYT I 154,651,629 | 169,452,085 | 184,400,546 | 199498491 | 214,747,416 | 230,148,830 | 245,704,259 | 261415241 | 277,283,334 | 293,310,107
sy 160,471,282 | 171,439210 | 182,537,525 | 193,769,056 | ~ 205,136,707 | 216,643,452 | 228,292,348 | 240,086,525 | 252,029,199 | 264,123,668
Break even
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a d [y
msaanzranydveslasams
a 4 3 o a L ] Q‘ {
M31n312HAY 12 (Sensitivity Analysis) WU 9215 UATIEH IudInveedaio1ll
1 I~ [~/ 4
wansznuaoanuiluly1dveslasamslunsdisianeniuea lidluldawnswensal Tag
v Y
Tuntiaziorsanlu 2 nadl 1aun
a 4 [ 1 d' 1A d?
1. msaaazianuy lhdadesiavisenivea 1 kimuiuluszeznar lnsans
a 4 o 1 A A 4? =1 19 (=
2. msaunsizvanuladidesimviseniuea MANIUNAS08as 0.5 @0l

luszeznalnsams

A a o o Ay A 2
NIUN 1 ﬂ'li'Jlﬂi']%ﬁﬂ'J’qul'Jﬁ'Jﬁ@ﬁ']ﬂ']él]’]ﬂlf)‘l’nu@a ﬂthLWNGUHGlUigﬂgna'ﬁﬂﬁ\‘]ﬂ'ﬁ

ddy A a 1 1= v o A d? [ 3 A Y
NIUU LN@LiWﬂﬂ?WﬁWﬂWLfJ‘WWUfJﬁ%\JNﬂ?ﬁﬂﬁ‘].]ﬁf]LWiJeUu asiusmemueanlslums
o <3| 1A o Y= z ay 1A A
fudnveavieaziilu 20.10 V1nAeans vz lvNeoavIeNIaY 14,472,000 vnaed lagh
T 1T A o a Y] a 4 o a I'd 1 a
sssfmqumm NAY ﬂ?iﬁﬂiﬂ!ﬁl\iﬂﬁﬂﬁﬂﬁiﬂ‘ﬁaﬂaﬁ LLa%LﬁﬂVI'Iﬂ'Iﬁ’JLﬂiW%‘H%$‘W‘U’Nﬂﬁ$LLﬁNu

IS) J

o a { 1 a < 1 o % a @
anTUgNT UN 1-20 Vyan 56,809,696 VI uaninaeaaluyanlegiivvesnssuaRueaasy
Aa 9 o Aa 9 1o o Aa o any A <
gns Taeldoniinnan wacc  azlayamilagiuvesnszuaSuaasugnsili 1-20 1l
4 o 1 o a @ Ia {
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M3 4-22 naasraneuunuvealasimsnsdistatenuea lfimsUSumudu 34 1-10
11w 1M
s10m3 iio i1 i 2 i3 Uii4 i s it 6 it 7 its iio i 10

[SYERG

Hauuazansulgedu (3,500,000)

Halgnada (11,425,500)

m?aﬁﬂﬁqﬂnﬁﬁ (14,350,000)|

PIUNIHUE (1,562,000) (1,562,000)|

gunsaidninam aeufiumes (300,000) (90,000)

mlFeroumssuiiuanu (400,000)|

Jununyudoy (2,000,000)
TMRUINUNT (33,537,500)) (1,652,000)
Quaaunin 2,000,000 5,275,632 5,939,712 6,775,315 7,779,946 8,951,039 8,633,954 13,862,025 18,988,958 24,011,876
nszuaiuaaiy

swldnmsvisdudi 13,266,000 [ 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000

Sudrsgniimvsdui - 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000
smnszuaiuaaiunInmIa RO 13,266,000 | 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000
n3zuaiinandy

Foiagau 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000

MUTINUNIATIEZNEEN 1,986,000 [ 2,038,560 2,092,556 2,148,029 2,205,021 2,263,573 2,323,729 2,385,535 2,449,038 2,514,284

Aldelsaansfiuagiunls 2,901,130 [ 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130

mldwlumsuims 1,797,000 1,429,940 1,463,868 1,498,814 1,534,808 1,571,883 1,610,069 1,649,401 1,689,913 1,731,641

Wi Andounmaunsndduina (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000)

1in mldneneunsduivaudariug (400,000), - - - - - - - - -

FrszAuiuduazaeniie 1,297,238 5,029,290 4,769,843 4,510,395 4,250,948 3,991,500 - - - -

Fszmi - - - - - - - - - 799,574
smduaasy 9,990,368 | 13,807,920 13,636,397 13,467,369 13,300,907 13,137,086 9,243,929 9,345,067 9,449,081 10,355,629
Quaaun’ly 5,275,632 5,939,712 6,775,315 7,779,946 8,951,039 8.633,954 13,862,025 18,988,958 24,011,876 28,128,248
Qunuryuideniundviy
nizualuaasugni (33,537,500)] 3,275,632 664,080 835,603 1,004,631 1,648,693 (317,086), 5,228,071 5,126,933 5,022,919 8,919,971
WACC 8.70%) 8.70%) 8.70%) 8.70%) 8.70%] 8.70%] 8.70%] 8.70%] 7.14%) 7.14%)
Discount Factor 0.9200 0.8463 0.7786 0.7163 0.6589 0.6062 05577 05131 05376 05017
milogiiu nszuaiiuansugnd (33,537,500) 3,013,461 562,032 650,596 719,596 1,086,406 (192,220)) 2,915,643 2,630,397 2,700,172 4,475,556
NPV (8,407,713)
IRR (%) 4.57%)
Discount Payback Period >20
4oAVITIN 14,472,000 | 27,738,000 41,004,000 54,270,000 67,536,000 80,802,000 94,068,000 | 107,334,000 [ 120,600,000 | 133,866,000
Aunusm 43,527,868 | 57,335,788 70,972,185 84,439,554 97740461 | 110,877,546 | 120,121,475 | 129,466,542 | 138915624 | 149,271,252
[Break even 165,308,254
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13197 4-23 naaarane MUY TassNIsnsdim e uea hifims S umudy I 1120
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NHAINU
Nauvazanlsulgedu
ﬁaﬂgﬂfmq
Aﬂ?aﬁniqﬂﬂitﬂ (14,350,000)
YN (1,562,000) (1,562,000)
gnsaidnina Aowiiunes (300.000) (90,000)
A lFeAoumsdiiuau
Junuryuion
SIMRUAINUNS (16,212,000 (1,652,000)
Quaasnin 28,128,248 15,954,693 19,912,992 23,788,863 27,579,955 31,283,850 33,246,062 36,768,030 40,195,119 43,524,621
nIzIARUAASY
swldnnmsnedui 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000 13,266,000
Sudszuilanedum 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000 1,206,000
swnszuaiuaasunnmsauivam 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000 14,472,000
nszuailuaadg
FoTagau 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000
AMTINUNNATIAZNEON 2,581,323 2,650,205 2,720,983 2,793,709 2,868,439 2,945,230 3,024,139 3,105,226 3,188,553 3,274,183
g Tsaamasiazinls 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130
mldelumsuims 1,774,620 1,818,888 1,864,485 1,911,450 1,959,823 2,009,648 2,060,967 2,113,826 2,168,271 2,224,349
¥in Audeusinaunsnddningu (39,000)) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000 (39,000) (39,000) (39,000)
sin flFieReumsduiiunudatioy - - - - - - - - - -
FrszAutuduazaenile - - - - - - - - - -
Frszmi 767,482 734,476 700,531 665,619 629,712 592,780 554,796 515,727 475,544 434212
swiduandy 10,433,555 10,513,700 10,596,129 10,680,908 10,768,104 10,857,789 10,950,032 11,044,910 11,142,498 11,242,875
Quaaon’ly 15,954,693 19,912,992 23,788,863 27,579,955 31,283,850 33,246,062 36,768,030 40,195,119 43,524,621 46,753,746
Runuryudeusundudu 2,000,000
nszuailuansugnd (12,173,555) 3,958,300 3,875,871 3,791,092 4,181,496 1,962,211 3,521,968 3,427,090 3,329,502 9,526,275
WACC 7.14% 7.14% 7.14% 7.14% 7.14%] 7.14% 7.14% 7.14% 7.14% 7.14%
Discount Factor 0.4683 04371 0.4080 0.3808 0.3554 03317 03096 0.2890 0.2697 02517
ailagiiu nszualuaasugns (5,700,978) 1,730,171 1,581,240 1,443,582 1,486,131 650,908 1,090,454 990,367 898,045 2,398,227
NPV
IRR (%)
Discount Payback Period
TELRAUERH 147,132,000 | 160,398,000 | 173,664,000 | 186,930,000 | 200,196,000 | 213,462,000 | 226,728,000 | 239,994,000 | 253,260,000 | 266,526,000
sy 159,704,807 | 170,218,508 | 180,814,637 | 191,495,545 | 202,263,650 | 213,121,438 | 224,071,470 | 235,116,381 | 246,258,879 | 257,501,754
Break even
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516M3 Wi o i1 1 2 i3 it a i s it s i 7 i 8 Wi o i 10
Juaanm
Hauuazanfumlyedu (3,500,000)
Aalgnada (11,425,500)
in3aadnsgungal (14,350,000)
R (1,562,000) (1,562,000)
ginsaidninau neuitunes (300,000), (90,000)|
mldonoumsduiuny (400,000),
Jununyuideu (2.000,000)
TIMRUINUNT (33,537.500), (1,652,000
Quaaunin 2,000,000 5,275,632 6,006,042 6,980,667 8,197,375 9,653,965 9,696,164 15,357,676 20,992,577 26,598,364
nszuaduaaiy
swldvnnmsvisdudi 13,266,000 | 13,332,330 13,398,992 13,465,987 13,533,317 13,600,983 13,668,988 13,737,333 13,806,020 13,875,050
Sudszimnodui - 1,206,000 1,212,030 1,218,090 1,224,181 1,230,302 1,236,453 1,242,635 1,248,848 1,255,093
swnszuaiuanivnmsduivay 13,266,000 | 14,538,330 14,611,022 14,684,077 14,757,497 14,831,285 14,905,441 14,979,968 15,054,868 15,130,142
nssaRuaay
FoTagau 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000
MusINuNIAsIEZNIdon 1,986,000 2,038,560 2,092,556 2,148,029 2,205,021 2,263,573 2,323,729 2,385,535 2,449,038 2,514,284
ldswlssnuneinaziunls 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130
mlFwlumsuins 1,797,000 1,429,940 1,463,868 1,498,814 1,534,808 1,571,883 1,610,069 1,649,401 1,689,913 1,731,641
¥in Andounmaunsnddninau (39,000)| (39,000)) (39,000 (39,000) (39,000) (39,000) (39,000) (39,000) (39,000) (39,000)
1in ldneneunsduivaudariug (400,000)| - - - - - - - - -
FrszAuiuduazaenile 1,297,238 5,029,290 4,769,843 4,510,395 4,250,948 3,991,500 - - - -
Fr3ymil - - - - - - - - - 976,308
smduaasy 9,990,368 | 13,807,920 13,636,397 13,467,369 13,300,907 13,137,086 9,243,929 9,345,067 9,449,081 10,532,362
Juanen i 5,275,632 6,006,042 6,980,667 8,197,375 9,653,965 9,696,164 15,357,676 20,992,577 26,598,364 31,196,144
Qunumguidousunduiu
nizualuaasugni (33,537.500)  3.275,632 730,410 974,624 1,216,708 1,934,190 42,199 5,661,512 5,634,901 5,605,787 9,401,380
WACC 8.70%) 8.70%) 8.70%) 8.70%) 8.70%) 8.70%) 8.70%) 8.70%) 7.14%| 7.14%|
Discount Factor 0.9200 0.8463 0.7786 07163 0.6589 0.6062 05577 05131 05376 05017
milogiiu nszuaituansugnd (33,537.500) 3,013,461 618,169 758,837 871,502 1,274,534 25,581 3,157,371 2,891,012 3,013,504 4,717,101
NPV (4,012,893)
IRR (%) 6.16%
Discount Payback Period >20
80A103IY 14,472,000 | 27,804,330 41,203,322 54,669,308 68,202,625 81,803,608 95472,596 | 109,209.929 [ 123,015,949 | 136,890,998
Aunusm 43,527,868 | 57,335,788 70,972,185 84,439,554 97740461 | 110,877,546 | 120,121,475 | 129466542 | 138,915,624 | 149,447,986
Break even 167,833,084
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Auasnu

Naunazanlsulyedu

Aalgnads

m?aﬁniqﬂnstﬁ (14,350,000)

IMIUE (1,562,000) (1,562,000))

gunsaidninay newiiumes (300,000) (90,000)

mlfedeumsduiinan

Runumyuion
TIMRUINUEND (16,212,000)) (1,652,000)
QAuaaunin 31,196,144 19,557,057 24,103,149 28,620,402 33,106,736 37,560,002 40,325,982 44,706,390 49,046,864 53,344,969
nIzuaRvaasy

swldnnmsviedui 13,944,425 14,014,147 14,084,218 14,154,639 14,225,412 14,296,539 14,368,022 14,439,862 14,512,061 14,584,622

Susszuiisnedum 1,261,368 1,267,675 1,274,013 1,280,383 1,286,785 1,293,219 1,299,685 1,306,184 1,312,715 1,319,278
samnsysaluanduanmsduiuvamy 15,205,793 15,281,822 15,358,231 15,435,022 15,512,197 15,589,758 15,667,707 15,746,046 15,824,776 15,903,900
nszuaRuandiy

FoTagh 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000 2,448,000

AMMTINUNIATIIATNISeY 2,581,323 2,650,205 2,720,983 2,793,709 2,868,439 2,945,230 3,024,139 3,105,226 3,188,553 3,274,183

AldswTssuneiinaziuinls 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130 2,901,130

mlgselumsuims 1,774,620 1,818,888 1,864,485 1,911,450 1,959,823 2,009,648 2,060,967 2,113,826 2,168,271 2,224,349

i shidounmaunsnddninau (39,000) (39,000) (39,000), (39,000)) (39,000)) (39,000)) (39,000)| (39,000)] (39,000) (39,000)

1in lFedeumsduiivaudarin - - - - - - - - - -

$rsziuiuduazaoniiy - - - - - - - - - -

15z 966,807 956,506 945,379 933,399 920,539 906,770 892,063 876,389 859,717 842,014
swiduandy 10,632,880 10,735,730 10,840,978 10,948,689 11,058,932 11,171,778 11,287,300 11,405,572 11,526,671 11,650,677
Juaaon’y 19,557,057 24,103,149 28,620,402 33,106,736 37,560,002 40,325,982 44,706,390 49,046,864 53,344,969 57,598,192
Runuryueusunduiu 2,000,000
nsznaduansugni (11,639,087) 4,546,092 4,517,254 4,486,334 4,930,866 2,765,981 4,380,408 4,340,474 4,298,105 10,550,373
WACC 7.14%) 7.14%) 7.14%) 7.14%) 7.14%) 7.14%) 7.14%) 7.14%) 7.14%) 7.14%)
Discount Factor 0.4683 0.4371 0.4080 0.3808 0.3554 0.3317 0.3096 0.2890 0.2697 0.2517
miagiiu nszuaiivaasugnd (5,450,682) 1,987,094 1,842,906 1,708,318 1,752,462 917,535 1,356,240 1,254,318 1,159,300 2,656,042
NPV
IRR (%)
Discount Payback Period
vaAVII I 150,835,423 | 164,849,570 | 178,933,788 | 193088427 [ 207.313,839 |  221,610379 | 235978400 | 250418262 | 264,930,324 | 279,514,945
sy 160,080,866 | 170,816,597 | 181,657,574 | 192,606,263 | 203,665,195 | 214,836,972 | 226,124,272 | 237,529,844 [ 249,056,515 | 260,707,192
Break even
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