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ABSTRACT

This study has two main objectives: 1) to present a feasibility study of financial costs and
benefits of investing in building tourist lodges at the Royal Agricultural Project Station at Doi
Intanon; and 2) to examine a sensitivity analysis when costs and benefits are varied.

In this study three alternatives of investment plans were conducted. Alternative I: 8 type
A lodges with a conference/general service hall are to be constructed. Alternative II: 10 type B
lodges with a conference/general service hall are to be constructed. Alternative III: both 8 type A
and 10 type B lodges with one common conference hall are to be constructed. The business life
for all the three alternatives is assumed to be 10 years. Discount rate of 10 % is used in
calculating present values of the project. Net Present Value (NPV), Benefit-cost Ratio (B/C
Ratio), Internal Rate of Return (IRR), and pay back period are calculated for all the three
alternatives.

The results of the study show that all three alternatives are financial feasible with
Alternative III as the most profitable. Its NPV is calculated to be 37,721,485 Baht, with B/C

Ratio of 1.68 and IRR of 31.78. Pay back period for this alternative is 4 years and 6 months.



Alternative II project is found to be less profitable with NPV of 19,781,770 Baht, B/C Ratio of
1.60, IRR of 30.37%, and pay back period of 4 years and 9 months. Alternative I project is found
to be the least profitable, with NPV of 9,970,800 Baht, B/C Ratio of 1.31, IRR of 20.52 %, and
pay back period of 5 years and 9 months.

On the sensitivity analysis, the study is conducted under three scenarios of changes in
costs and returns. The first scenario, variable costs are assumed to increase while returns and
discount rate are assumed to remain constant throughout the project life. The results of the study
show that Alternative III project is the best investment as its variable costs can increase up to
194 %. For the second scenario, returns on investment are assumed to decline while costs are
assumed to remain unchanged. Under this scenario, Alternative III investment is again found to
be the best option as its returns can decline as much as 40 %. Under the third scenario, variable
costs are assumed to increase while returns on investment are assumed to decline. Under this
scenario and with the same discount rate used, Alternative III investment is found to be the best
option. The project is still financially feasible if variable costs increase as high as 65% and while

returns can decline as much as 27% at the same time.
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y a ¢ o o o 1 { a ¢ o a g
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nae
i 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560 3
1. HaRLINY
5101 &dhiiin - 6,624,00000 | 6,624,000.00 |  6,624,00000 |  6,624,000.00 |  6,624,000.00 |  6.624,000.00 | 6624,00000 |  6.624,00000 |  6,624,000.00 |  6,624,000.00 66,240,000.00
-iw"lé’fﬁwﬁmﬂiwn - 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 2,250,000.00
HARBUINUIIN . 6,849,000.00 |  6,849,000.00 |  6,849,000.00 |  6,849,000.00 |  6,849,000.00 |  6,849,000.00 | 6,849,000.00 |  6,849,000.00 |  6,849.000.00 |  6,849,000.00 68,490,000.00
PV OF BENEFITS AT 10% 622636364 | 566033058 | 514575507 |  4.677.959.16 |  4252,690.14 |  3.866,081.95| 351461995 3,195100.05 | 290464459 |  2.640,585.99 42,084,140.11
2. dunu
2.1 mlselunsasu
-Aneasathy 13,928,000.00
-AneadeImMIuTMg 5,250,000.00
-Anlfuiiaunasgivim! 400,000.00
ndealdazqinsatin 240,000.00
andeslfuazgUnsaifeulsea 218,000.00
Jnsealddninnu 48,000.00
¥swdudeumsduiums 958,900.00
s lFelumsau 21,042,900.00
22 mldelumsduiiums
-Sudouminau - 660,000.00 693,000.00 727,650.00 764,032.50 802,234.13 842,345.84 884,463.13 928,686.29 975,12059 | 1,023,876.62 8,301,409.10
-Alvivh - 120,000.00 126,000.00 132,300.00 138,915.00 145,860.75 153,153.79 160,811.48 168,852.05 177,294.65 186,159.39 1,509,347.10
Aminlszah - 60,000.00 63,000.00 66,150.00 69.457.50 72,930.38 76,576.89 80,405.74 84,426.03 88,647.33 93,079.69 754,673.56
- Insfiuaz Insans - 48,000.00 50,400.00 52,920.00 55,566.00 58,344.30 61,261.52 64,324.59 67,540.82 70,917.86 74,463.75 603,738.84
-Arfaqihuinuazestszag - 360,000.00 378,000.00 396,900.00 416,745.00 437,582.25 45946136 482,434.43 506,556.15 531,883.96 558,478.16 4,528,041.31
-’1’11‘]?’*’1]‘1051‘!‘] - 240,000.00 252,000.00 264,600.00 277,830.00 291,721.50 306,307.58 321,622.95 337,704.10 354,589.31 372,318.77 3,018,694.21
swmldelumssuiums - 1,488,000.00 | 1,562.400.00 |  1,640,520.00 |  1,722,546.00 |  1.808,673.30 |  1,899,106.97 | 199406232 | 2,093,76544 | 2,198453.71| = 2,308,376.39 18,715,904.13
AunusIm 21,042,900.00 | 1.488,000.00 |  1,562.400.00 |  1,640,520.00 |  1,722,546.00 |  1,808,673.30 |  1,899,10697 | 199406232 | 209376544 | 2,198453.71|  2,308,376.39 39,758,804.13
PV OF COSTS AT 10% 21,042,90000 | 135272727 129123967 | 123254696 |  1,176,522.10 |  1,123043.82 |  1,071,99637 | 1,023,269.27 976,757.03 932,358.98 889,979.03 32,113,340.49
HanoUUNLANT 21,042,900.00 | 5,361,000.00 |  5286,600.00 | 520848000 |  5,126454.00 | 504032670 |  4,949,803.04 | 4.854,937.68 | 475523456 |  4,650,546.29 |  4,540,623.61 28,731,195.87
i : mnmsia
NPV fignsiAnandeuas 10 9,970,799.62 B/C ratio 1.310
IRR 20.52%
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LAY RTRYY
o] 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560 LRl
1. HAADULNY
-i1EJllg1‘ﬂvTﬁlﬁﬂ - 8,280,000.00 8,280,000.00 8,280,000.00 8,280,000.00 8,280,000.00 8,280,000.00 8,280,000.00 8,280,000.00 8,280,000.00 8,280,000.00 82,800,000.00
-i1ﬂll(21‘ﬁ11’9i‘60ﬂ55‘]ﬁ.l = 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 2,250,000.00
WAABULINUIIN - 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 85,050,000.00
PV OF BENEFITS AT 10% 7,731,818.18 7,028,925.62 6,389,932.38 5,809,029.44 5,280,935.85 4,800,850.78 4,364,409.80 3,967,645.27 3,606,950.24 3,279,045.68 52,259,543.23
2. funu
2.1 mldrelumsaanu
-mAeafethu 13,150,000.00
-AneadeeInsusms 5,250,000.00
-AnlsuRauazgivmd 400,000.00
-n3oslduazqunsalinnin 350,000.00
-nsoslfunzqulnsaifosszam 218,000.00
anealddnina 48,000.00
AldRwsuneumssuiiums 920,000.00
swmldelumsamu 20,336,000.00
22 mldwlumsduiiums
-Judeumiinau = 804,000.00 844,200.00 886,410.00 930,730.50 977,267.03 1,026,130.39 1,077,436.91 1,131,308.75 1,187,874.18 1,247,267.89 10,112,625.62
-anlnlih - 120,000.00 126,000.00 132,300.00 138,915.00 145,860.75 153,153.79 160,811.48 168,852.05 177,294.65 186,159.39 1,509,347.10
-ﬂlﬁfﬂjigﬁh - 60,000.00 63,000.00 66,150.00 69,457.50 72,930.38 76,576.89 80,405.74 84,426.03 88,647.33 93,079.69 754,673.56
- InsAwinaz Insens - 48,000.00 50,400.00 52,920.00 55,566.00 58,344.30 61,261.52 64,324.59 67,540.82 70,917.86 74,463.75 603,738.84
-ﬁ1iﬁﬂﬂ1uﬁﬂlla:ﬁlﬁﬂﬂiﬁﬂgn - 360,000.00 378,000.00 396,900.00 416,745.00 437,582.25 459,461.36 482,434.43 506,556.15 531,883.96 558,478.16 4,528,041.31
-ﬂlﬂ“{flﬂvwsuﬂ = 240,000.00 252,000.00 264,600.00 277,830.00 291,721.50 306,307.58 321,622.95 337,704.10 354,589.31 372,318.77 3,018,694.21
s ldnelumsduiums - 1,632,000.00 1,713,600.00 1,799,280.00 1,889,244.00 1,983,706.20 2,082,891.51 2,187,036.10 2,296,387.90 2,411,207.30 2,531,767.65 20,527,120.65
%‘unusm 20,336,000.00 1,632,000.00 1,713,600.00 1,799,280.00 1,889,244.00 1,983,706.20 2,082,891.51 2,187,036.10 2,296,387.90 2,411,207.30 2,531,767.65 40,863,120.65
PV OF COSTS AT 10% 20,336,000.00 1,483,636.36 1,416,198.35 1,351,825.69 1,290,379.07 1,231,725.48 1,175,737.96 1,122,295.33 1,071,281.90 1,022,587.27 976,106.03 32,477,773.44
Waﬂﬂﬂll“ﬂuq“ﬂg 20,336,000.00 6,873,000.00 6,791,400.00 6,705,720.00 6,615,756.00 6,521,293.80 6,422,108.49 6,317,963.90 6,208,612.10 6,093,792.70 5,973,232.35 44,186,879.35
i : mnmsAinnm
NPV Aisananandesas 10 19,781,769.80 B/C ratio 1.609

IRR

30.37%

0L



{ a ¢ a o @ { o a 3
ﬂ1§1qwu'3ﬂﬁ 3 fnﬁ'Jlﬂiﬁiﬂ(g{unullﬂzWaﬂ@uuﬂu'ﬂ1\1ﬂ15k\3umENIﬂj\]ﬂ15ﬁ§1\3ﬂ1u7\|ﬂuﬂw9\uﬁﬂ’3 u ﬁﬂ1ﬁ!ﬂyﬂiﬁﬂ3\i ﬂii}d\lﬂHuWﬂlLUU Allagliuy B W%6M61915U5ﬂ15 Llﬂuﬁu§1u

AT LIS TRV
U 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560 3
1. HAABLUNY
w'ldiin - 14,904,000.00 | 14,904,000.00 |  14,904,000.00 |  14,904,000.00 |  14.904,000.00 |  14,904,000.00 |  14,904,000.00 |  14,904,000.00 |  14,904,000.00 |  14,904,000.00 149,040,000.01
-ﬁﬂllg{f’hﬁlﬂiﬂiﬁgﬂ - 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 225,000.00 2,250,000.00
WA UUNUIIN - 15,129,000.00 15,129,000.00 15,129,000.00 15,129,000.00 15,129,000.00 15,129,000.00 15,129,000.00 15,129,000.00 15,129,000.00 15,129,000.00 151,290,000.01
PV OF BENEFITS AT 10% - 13,753,636.36 | 12,503305.79 |  11,366,641.62 |  10,333,310.57 9,393,918.70 8,539,926.09 7,763,569.17 7,057,790.16 6,416,172.87 5,832,884.44 92,961,155.75
2. funu
2.1 mldwelumsasmu
-Aneas ety 27,078,000.00
-AneadeInTUTMg 5,250,000.00
-AnSufiduiasgivmi §00,000.00
neslfuazgUnsalthnnin 590,000.00
andedlfinzgUnsaifecsea 436,000.00
ansealddnina 96,000.00
-ldsredunoumsduiums 1,616,400.00
sawmldelumsasmu 35,866,400.00
22 mlFelumsduiiums
-Judouniinau - 948,000.00 995,400.00 1,045,170.00 1,097,428.50 1,152,299.93 1,209,914.92 1,270,410.67, 1,333,931.20 1,400,627.76) 1,470,659.15 11,923,842.12
Al - 240,000.00 252,000.00 264,600.00 277,830.00 291,721.50 306,307.58 321,622.95 337,704.10 354,589.31 372,318.77 3,018,694.21
-’1’11{11]35‘]]1 - 120,000.00 126,000.00 132,300.00 138,915.00 145,860.75 153,153.79 160,811.48 168,852.05 177,294.65 186,159.39 1,509,347.10
A Insfwiuaz Insans - 96,000.00 100,800.00) 105,840.00 111,132.00 116,688.60) 122,523.03 128,649.18 135,081.64 141,835.72) 148,927.51 1,207,477.69
-ATaqihinuazectlszam - 720,000.00 756,000.00 793,800.00 833,490.00 875,164.50 918,922.73 964,368.86 1,013,112.30 1,063,767.92) 1,116,956.32 9,056,082.63
A3wun - 480,000.00 504,000.00 529,200.00 555,660.00 583,443.00 612,615.15 643,245.91 675,408.20 709,178.61 744,637.54 6,037,388.42
s ldnelumsduiiums . 2,604,000.00 2,734,200.00 2,870,910.00 3,014,455.50 3,165,178.28 3,323,437.19 3,489,609.05 3,664,089.50 3,847,293.98 4,039,658.67 32,752,832.16
Aunusw 35,866,400.00 2,604,000.00 2,734,200.00 2,870,910.00 3,014,455.50 3,165,178.28 3,323437.19 3,489,609.05 3,664,089.50 3,847,293.98 4,039,658.67 68,619,232.16
PV OF COSTS AT 10% 35,866,400.00 236727273 2.259,669.42 2,156,957.18 2,058,913.67 1,965,326.68 1,875,993.65 1,790,721.21 1,709,324.79 1,631,628.21 1,557,463.29 55,239,670.84
WARBUUNUANT -35,866,400.00]  12,525,000.00 |  12,394,800.00 |  12,258.090.00 | 12,114,54450 | 11,963,821.73 |  11,805,562.81 | 11,639,390.95 |  11,464,910.50 |  11,281,706.02 |  11,089,341.33 82,670,767.84

i : A
NPV fidasiAnaniovay 10

IRR

37,721,484.91

31.78%

B/C ratio

1.683

IL



mawnni 4 saamsienziszaznmmsaupuuedasimsad shwindinieadion o amiinuasvardumant nsdidisfnmuuandoneimsuims

gl

0 1 2 3 4 5 6 7 8 9 10 R0

1aMms

AU IERY 6,849,000.00 6,849,000.00 6,849,000.00 6,849,000.00 6,849,000.00 6,849,000.00 6,849,000.00 6,849,000.00 6,849,000.00 6,849,000.00 | 68,490,000.00

fumusn 21,042,900.00 1,488,000.00 1,562,400.00 1,640,520.00 1,722,546.00 1,808,673.30 1,899,106.97 1,994,062.32 2,093,765.44 2,198,453.71 230837639 [ 39,758,804.13

walaqns -21,042,900.00 5,361,000.00 5,286,600.00 5,208,480.00 5,126,454.00 5,040,326.70 4,949.893.03 4.854,937.68 4,755,234.56 4,650,546.29 454062361 | 28,731,195.87

finlsazay -21,042,900.00 | -15,681,900.00 | -10,395300.00 [ -5,186,820.00 -60,366.00 4,979,960.70 902085373 | 1478479141 | 19,540,025.97 |  24,190,572.26 |  28,731,195.87|  49,789,113.94
MmN 5 lmmmﬁmmﬁswmmn1iﬁunumaainsan1ia§1aﬁ'mﬁ’nﬁnvimﬁ'lm o amiinuasrm S nsdiinsinuBndennmsuims

i 0 1 2 3 4 5 6 7 8 9 10 51U

1ams

Noduw 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 [ 85,050,000.00

funusn 20,336,000.00 1,632,000.00 1,713,600.00 1,799,280.00 1,889,244.00 1,983,706.20 2,082,891.51 2,187,036.10 2,296,387.90 2,411,207.30 2,531,767.65 | 40,863,120.66

walaqns -20,336,000.00 6,873,000.00 6,791,400.00 6,705,720.00 6,615,756.00 6,521,293.80 6,422,108.49 6,317,963.90 6,208,612.10 6,093,792.70 507323035 | 44,186,.879.34

filsazay -20,336,000.00 | -13.463,000.00 [ -6,671,600.00 34,120.00 6,649.876.00 | 13,171,169.80 | 19,59327829 | 2591124219 |  32,119.85429 | 3821364699 |  44186,879.34 | 139,409,466.90
MmN 6 lmmmﬁmmﬁswmmn1iﬁunumaainsan1ia§1aﬁmﬁ’nﬁnﬁmnﬁm o amilnuastimSumu nsditniauuy A uaz Budaueimsuims

i 0 1 2 3 4 5 6 7 8 9 10 51U

718Mms

Noduw 15,129,000.00 | 15,129,000.00 | 15,129,00000 |  15129,000.00 |  15129,000.00 |  15,129,000.00 |  15,129,000.00 |  15,129,000.00 |  15129,000.00 |  15,129,000.00 |  151,290,000.00

fumusn 35,866,400.00 2,604,000.00 2,734,200.00 2,870,910.00 3,014,455.50 3,165,178.28 3303437.19 3,489,609.05 3,664,089.50 3,847,293.98 4,039,658.67|  68,619,.232.17

walaqns -35,866,400.00 | 12,525,000.00 | 1239480000 |  12,258,090.00|  12,114,54450 | 1196382172 |  11,805562.81 |  10,639,390.95 | 1146491050 |  11,281,706.02 |  11,08341.33 | 82,670,767.83

filsazau -35,866,400.00 | -23,341,400.00 | -10,946,600.00 1311,490.00 | 13.426,03450 | 2538985622 |  37,195419.03 |  48.834.809.98 |  60,299,720.48 |  71,581,42650 |  82,670,767.83 |  270,555,124.54

L



a a ¢ \ 4 Y 9 o o 1 A a a ¢ Ay o P A o Yy o -
MINAUINN 7 myanziany haemsnlasun/asweslassmsatudsininneudion o aniinyasialdunuus asdithusinuuuandeyemsuims nmuﬂ1w¢1unuwuuﬂnwmuaaaag 50

WU : UM
i 0 1 2 3 4 5 6 7 8 9 10
T
M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HAABLINUTIN - 6,349,00000 |  6,849,00000 |  6,849,000.00 |  6,849,000.00 |  6,849,00000| 6,849,000.00 | 6,849,000.00 |  6,849,000.00 | 6,849,000.00 | 6,849,000.00 |  68,490,000.00
é’unuﬁuuﬂnﬁ Fudooas 50 21,042,900.00 | 2,232,00000 |  2343,600.00 |  2460,780.00 |  2,583,819.00|  2,713,009.95 | 2,848,660.45 | 2,991,003.47| 3,140,648.14 | 3,297,680.55 | 3.462,564.58 | 49,116,756.14
HAADLINUANT - 21,04290000 | 4,617,00000 | 450540000 438822000 | 426518100 | 413599005 | 4,000339.55 | 3.857.906.53 | 370835186 | 355131945 | 338643542| 1937324386
SasAnandosaz 10 10000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
PV U09Han0UINY - 622636364 | 566033058 | 514575507 |  4677.959.16 |  4252,690.14 |  3,866,081.95 | 3,514,61995| 3,195109.05 | 290464459 | 2,640,585.99 | 42,084,140.11
PV y03AuNY 21,042,900.00 | 2,020,00091 |  1,936,859.50 | 184882044 |  1,764,783.14 |  1,684565.73 | 1,607,994.56 | 1,534,903.90 | 1465,135.54 | 139853847 | 1,334968.54 |  37,648,560.72
PV Y0IHAAOUINLENT - 2104290000 419727273 | 372347107 329693464 | 291317601 |  2,568,12441 ] 225808739 | 1,979,716.06 | 172997351 1,506,106.12 | 130561745 |  4435,579.39
fan: M
NPV fisasiAnanZosas 10 4,435,579.39
IRR 15.00%

B/C Ratio

1.12

€L



a a F3 ' a Y Y o o A ~ a ' AY o P a o vy o ALy
MINHUINN 8 mi’JLﬂﬁ%ﬁﬂ’ﬂiﬂhGlﬂmiLﬂﬁEJuLL‘]JﬂQ‘UENIﬂiﬂmiﬁiNUW‘uWﬂuﬂﬂﬂdmﬂﬂ U ADUNBATHANOUNUUN NTUUIUNALVUVANIDUDINTUING mwuﬂlemuuuwuuﬂsmmumﬂa: 70

W2 : UM
U4 0 1 2 3 4 5 6 7 8 9 10
PIeEY]
M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HAADUINLTIN - 6,849,000.00 |  6,849,000.00 |  6,849,000.00 |  6.849,000.00 |  6,849,000.00 |  6.849,000.00 | 6,849,000.00 |  6,849.000.00 | 6,849,000.00 |  6,849.000.00 |  68,490,000.00
e’]’uuuﬁuuﬂnﬁufu%’aaa: 70 21,042,900.00 | 2,529,600.00 |  2,656,080.00 |  2,788.884.00 | 292832820 | 307474461 | 3,228481.84| 338990593 | 355940123 | 3.737371.29| 392423986 | 52,859,936.96
HAADLUNUANS 21,042,900.00 | 431940000 |  4,192,92000|  4,060,116.00 |  3920,671.80 | 377425539 | 3,620,518.16 | 3459,094.07 | 328959877 3.111,628.71 | 2924760.14 |  15,630,063.04
SanAnaniouas 10 1.0000 09091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
PV U99HAADULNY - 6.226363.64 | 566033058 | 514575507 | 467795916 | 425269014 | 386608195 | 3,514,619.95 | 3,195109.05 | 2.904,644.59 | 2,640,585.99 | 42,084,140.11
PV 193duNU 21,042,900.00 | 2,299,63636 |  2,195,107.44 |  2,095320.83 |  2,000,087.56 |  1,909,17449 |  1,822393.83 | 1,739.557.75 | 166048694 | 1,58501026 | 1,512,96434 | 39,862,648.81
PV 09HaA0INUENT 21,042,900.00 | 392672727 3465223.14|  3,05042524 |  2,677.87159 | 234351565 | 2,043,688.11 | 177506220 | 153462210 131963432 | 1,127,621.65 |  2,221,491.29
i : mamsdon
NPV fisasiAnandeas 10 2,221,491.29
IRR 12.58%

B/C Ratio

1.06

VL
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MINHUINN 9 MIAATITHANY hm)ﬂmﬂafmuﬂawENTﬂﬂm‘:‘ﬁiNmuWﬂuﬂ%mmm U AMUNEATHANOUNUUN NTUTUNALUVANTONDIMNTUIMT ﬂ1ﬁuﬂ1ﬁ@1unuWuuﬂimmuiﬂﬂax 90

Wi UM
i 0 1 2 3 4 5 6 7 8 9 10
W

183 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HARBLIMUS Y 684900000 684900000 684900000  6849.00000] 684900000 [  6849.00000| 684900000 [ 684900000 | 684900000 |  6:849,000.00 |  68:490,000.00
é’l’m}uﬁuuﬂnﬁwﬁu%m 9 2004290000 | 282720000  2.968.56000 311698800 327283740  343647927| 360830323 [ 378871840 397815431 417706203 | 438591513 | 56,603,117.78
HAADUIMUENS 2004290000 | 402180000 388044000 373201200 357616260 341252073 | 324069677 306028160 287084569 [ 267193797 246308487 | 1188688222
fasnnandesas 10 1.0000 09091 0.8264 07513 06830 06209 0.5643 05132 04665 04241 03855
PV Y0IHaABLINY 622636364 | 566033058 | 514575507 | 467795906 425269004 [ 386608195 | 351461995 319510905 | 290464450 | 264058599 | 42,084,140.11
PV vy 2104290000 | 257018182 245335537 234183922 223539198 | 213378325 | 203679301 194421160 185583835 | 177148206 |  1.690.960.15 |  42,076,73691
PV Y0IHAADUINLAN 2104290000 | 36356,18182 | 320697521 | 280391585 | 244256707 211890689 | 182928884 157040835 133927070 113316253 949,625.84 740320
fn: snmsdmna
NPV fiSasinandeens 10 7403.20
IRR 10.01%

B/C Ratio

1.00

SL
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MINHUINN 10 MIWATILHANN hﬂ@nmﬂnfmuﬂawaﬂm&miﬁmmuwmﬂﬂmmm U ANUUNHATHANOUNUUN NIUVUNAUDVUANTONDIANTUINT ﬂ11’iuﬂ1m]uV!uwuuﬂimmmﬂﬂas 91

Wi U
¥ 0 1 2 3 4 5 6 7 8 9 10
Eel!
MS 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HARABUINT I 684900000 | 684900000] 684900000 684900000 |  684900000]  6899,00000| 684900000 684900000  6:849,00000| 684900000 | 68490,000.00
ﬁuuuﬁuuﬂnﬁni‘fu?aﬂa:91 2004290000 [ 284208000 | 298418400 313339320 329006286 | 345456600 362729430 | 380865902  3999091.97| 419904657 440899890 |  56,790.276.52
HARBLIMIENG 2004290000 [ 400692000 386481600 371560680 [ 355893714 339443400 322170570 [ 304034098 | 284990803 | 264995343  2.44000110| 11,699,723.18
fasnaatooas 10 10000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 04241 03855
PV YoaHaADLIIL 620636364 | 566033038 514575507 467795006 | 425269014 | 386608195 351461995 319510905 | 290464459 | 264058599 |  42,084,140.11
PV voaAuY 2104290000 [ 258370909 | 246626777 235416469 | 224715720 | 214501369 | 204751307 195444429 | 186560592 178080565 |  1.699.859.94 |  42,187.44131
PV Y0IHAADUNNUGNS 2004290000 [ 364265455 | 319406281 | 279159038 | 243080195 210767645 | 181856888 |  1560,17566] 132950313 |  1,123,.838.94 072605 | 10330121
fun: masnna
NPV fidnsiaandboas 10 103,301.21
IRR 9.88%
B/C Ratio 100

9L
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MINHUINN 11 ﬂﬁ'Jm5'I$1’iﬂ'J'IlI\l'N]'E]ﬂ']ﬁLﬂﬂﬂumJﬁQmﬂ\1Iﬂiiﬂﬁﬁﬁ'I\iU'IuWﬂuﬂVI@Qmﬂ'J U ANUNEATHANDUNUUN DTUTVIUNNLUY B WIBUDIANTUINT ﬂ]ﬁuﬂ1ﬁﬂunuWulﬁ]ﬂwu‘ﬂui@ﬂﬁz 100

WU : UM
i 0 1 2 3 4 5 6 7 8 9 10
W
UM 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HAABLUNLT Y - 8,505,000.00 | 8,505,000.00 |  8,505,000.00 | 8,505,000.00 | 8.505,000.00 | 8,505,00000 | 850500000 850500000] 850500000 850500000 85050,000.00
ﬁunuﬁuuﬂﬂﬁuﬁu%’mmloo 2033600000 | 3,264,00000 | 342720000 |  3,598.560.00 | 3,778.488.00 | 396741240 | 4,165783.02 | 437407217 459277578 | 482241457 | 506353530 |  61390,241.24
HaReBUUNUENT 2033600000 | 5241,00000 |  5,077,800.00 |  4,906.440.00 | 472651200 | 453758760 | 433921698 | 4.130927.83 | 391222422 | 3,682,58543 | 344146470 | 23,659,758.76
danAnaniovaz 10 10000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 04241 0.3855
PV Y03HaA0LINY . 7731818.18 | 7,02892562 |  6,389.93238 | 5809,020.44 | 528093585 | 480085078 |  4.364.409.80 | 3967.64527| 360695024 | 327904568 | 5225954323
PV vaadumu 2033600000 | 296727273 | 283239669 |  2.703,651.39 [  2,580,758.14 | 246345096 | 235147591 | 224459064 | 2,142563.80 | 2,045174.53 | 195221205 |  44,619.546.85
PV Y0IHAAOLUNUENT 2033600000 | 476454545 | 419652893 | 368628099 | 322827129 281748490 | 244937486 | 2,119.819.15| 182508147 | 156177571 | 132683362  7,639.996.38
fn: ynnssw
NPV figasinnandesa 10 7,639,096.38
IRR 18.88%

B/C Ratio

1.17

LL
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MINNUINN 12 ﬂ]i’llﬂi‘lx‘”ﬂ]n\l‘l:}ﬂﬂﬂ'ﬁlﬂaUullﬂﬁ\7SUﬂ\iIﬂﬁﬂﬂ'liﬁi']\ﬂl'luWﬂuﬂ‘VmQWIﬂ'J U ADNUNEATHANOUNUUN ATUTIUNNLUD B WIDUDINTVING ﬂ‘lﬁuﬂiw“ﬂuﬂuNullﬂﬁlwumuiﬂﬂﬂx 150

WU 1N
i 0 1 2 3 4 5 6 7 8 9 10
Eerl
BRI 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
WA ULNUIIN N 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 8,505,000.00 85,050,000.00
é’unuﬁuuﬂsnﬁﬁu%’mm 150 20,336,000.00 4,080,000.00 4,284,000.00 4,498,200.00 4,723,110.00 4,959,265.50 5,207,228.78 5,467,590.21 5,740,969.72 6,028,018.21 6,329,419.12 71,653,801.55
waﬂammuqmﬁ 20,336,000.00 4,425,000.00 4,221,000.00 4,006,800.00 3,781,890.00 3,545,734.50 3,297,771.23 3,037,409.79 2,764,030.28 2,476,981.79 2,175,580.88 13,396,198.45
5?]‘51?191?191%6?]@5 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
PV v0dnanaulny - 7,731,818.18 7,028,925.62 6,389,932.38 5,809,029.44 5,280,935.85 4,800,850.78 4,364,409.80 3,967,645.27 3,606,950.24 3,279,045.68 52,259,543.23
PV ‘IJ@W’{HV!‘H 20,336,000.00 3,709,090.91 3,540,495.87 3,379,564.24 3,225,947.68 3,079,313.70 2,939,344.89 2,805,738.31 2,678,204.75 2,556,468.17 2,440,265.07 50,690,433.57
PV mmwawammuqﬁ 20,336,000.00 4,022,727.27 3,488,429.75 3,010,368.14 2,583,081.76 2,201,622.16 1,861,505.88 1,558,671.49 1,289,440.52 1,050,482.08 838,780.61 1,569,109.67
fn: namsinn
NPV fisai1Ananovas 10 1,569,109.67
IRR 12.00%

B/C Ratio

1.03
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W8 UM
i 0 1 2 3 4 5 6 7 8 9 10
PR
M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HAADUILNLTIY > 8,505,000.00 |  8,505,000.00 |  8,505,000.00 | 850500000 850500000 | 850500000 8.50500000| 850500000| 850500000 850500000 | 85050,000.00
é’unuﬁuuﬂuﬁuﬁu?aam 162 20336,00000 | 427584000 |  4.489.632.00 | 471411360 | 4949.81928 | 519731024 | 5457,17576 | 573003454 | 601653627 | 6317363.08 | 6.633231.24|  74,117,056.02
HaaeUINLANT 20336,000.00 | 4229,160.00 | 401536800 |  3,790.886.40 | 355518072 | 3307.689.76 | 3.047.824.24 | 277496546 | 248846373 | 2,187.636.92 | 1.871,768.76 |  10.932.943.98
Saninaniosaz 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
PV Y09HaADULNY - 773181818 | 7,028925.62 |  6,389,93238 |  5,809,020.44 |  5,280,935.85 | 4,800,850.78 | 4,364.400.80 | 3967.64527 | 360695024 | 327904568 | 5225954323
PV vpeAunU 20,336,000.00 | 3,887,127.27 |  3,710439.67 |  3,541,78332 | 3.380.793.17| 3.227,120.75 | 308043345 | 294041374 | 2806,758.57 | 267917864 | 2555739779 |  52,147.446.38
PV Y0aHaneunugns 20,336,000.00 | 3,844,69091 | 331848595 2.848,149.06 | 242823627 205381510 | 1,720417.33 [ 142399605 | 1,160,886.69 927,771.61 721,647.89 112,096.85
i : mAmsinne
NPV figasinnandosa 10 112,096.85
IRR 10.15%

B/C Ratio

1.00

6L
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MU : N
i 0 1 2 3 4 5 6 7 8 9 10
3
EATLE] 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HAADUINUS I - 8,505,000.00 |  8,505,000.00 [  8,505,000.00 | 8,505,000.00 | 8,505,000.00 | 8505,000.00 | 850500000 | 8,505000.00 | 850500000 850500000 | 85,050,000.00
ﬁunuﬁuuﬂnﬁuﬁu%ﬂax 163 20336,000.00 | 442272000 |  4,643.856.00 |  4,876,048.80 | 511985124 | 5375.843.80 | 564463599 | 5926867.79 | 622321118 | 653437174 | 6,861,09033 |  75.964,496.87
HANBULNUENT - 2033600000 |  4,082.280.00 | 3.861,144.00 | 362895120 | 338514876 | 3,129,156.20 | 2,860.364.01 | 2,578,13221 | 2.281,788.82 | 1,970,628.26 |  1,643,909.67 9,085,503.13
SanAnanienaz 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 04241 0.3855
PV Y0IWaA0LLNY - 773181818 | 7.028925.62 |  6,389.932.38 |  5.809,029.44 | 528093585 | 4.800,850.78 |  4,364.409.80 |  3.967.64527 | 3,606,950.24 | 327904568 | 52.259,543.23
PV Y03 uyu 20336,000.00 | 402065455 | 3.837.897.52 | 3.663447.63 | 349692729 | 3337,976.05| 3,186249.86 | 304142032 | 2903,173.94 | 277121149 | 264524733 |  53.240,205.99
PV Y0dnan0 uunugns - 2033600000 |  3,711,163.64 | 3,191.028.10 | 272648475 | 231210215 |  1,942,959.81 [  1,614,600.91 | 132298047 | 1,064.471.32 835,738.75 63379834 |- 980,662.75
fiun: mnmsdm
NPV fisasinanouas 10 -080,662.75
IRR 8.68%
B/C Ratio 0.98
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TR ERTAY
i 0 1 2 3 4 5 6 7 8 9 10 M

F18Ms 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HAADLLNUT I £ 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 151,290,000.00
e’funuﬁuuﬂsnﬁuﬁu%’aﬂa: 100 35,.866,400.00 | 5208,00000 | 546840000 | 574182000 | 6,028911.00| 633035655 | 664687438 | 6979218.10 | 7328179.00 | 7.694,587.95 | 807931735 | 101,372,064.33
HaneUUNUENT 35,866,400.00 | 9,921,000.00 | 9.660.600.00 | 9,387,180.00 |  9,100,089.00 |  8798.643.45 | 8482,125.62| 8,149,781.90 | 7.800,821.00 | 7.434.412.05 |  7,049,682.65 | 49.917,935.67
Sananandevas 10 10000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 04241 0.3855
PV 48IHaADLLNY - 13,753,636.36 | 1250330579 | 11,366,641.62 | 1033331057 939391870 | 853992600 |  7.763,569.17|  7.057.790.16 | 6.416,172.87 |  5.832,884.43 |  92,961,155.74
PV Y03 UuY 35,.866,400.00 | 473454545 | 451933884 | 431391435 | 411782733 | 393065336 | 375198730 | 358144243 | 341864959 | 326325642 | 3,11492659 | 74,612,941.67
PV Y0IHAADUUNLANT 35,.866,400.00 | 9,019,00091 | 798396694 | 7,052,72727| 621548323 | 546326533 | 478793879 | 4,182,12675 | 3639,140.57 | 3,15291644 | 2,717,957.84 | 18,348,214.07
i s mmsd
NPV fisnnnandesas 10 18,348,214.07
IRR 21.71%
B/C Ratio 1.25
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W0 UM

¥ 0 1 2 3 4 5 6 7 8 9 10 5
M5 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HARBULNUIIY - 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129.000.00 | 15,129,000.00 | 15,129,000.00 | ~15,129,000.00 | 151,290,000.00
ﬁunuﬁuuﬂanﬁm{u%aaz 150 35,866,400.00 6,510,000.00 | 6,835,500.00 | 7.177275.00 |  7.536,138.75 |  7.912,945.69 | 8308,592.97 | 8,724,022.62 | 9,160223.75 | 9,618,234.94 | 10,099,146.69 | 117,748480.41
HANRUUNUGNT 35.866.400.00 8,619,000.00 |  8.293,500.00 | 7.951,725.00 |  7.592.86125 |  7.216,054.31 | 6.820,407.03 | 640497738 | 5968,776.25 | 551076506 |  5,029.85331| 33,541,519.59
Sanananderas 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 0.4241 0.3855
PV U04HAABLUNY - 13,753.636.36 | 12,503,305.79 | 11366,641.62 | 10,333,310.57| 939391870 | 8,539.926.09 |  7.763,569.17 |  7.057.790.16 | 6.416,172.87|  5832,884.43 |  92,961,155.74
PV U84 uY 35.866,400.00 5918,181.82 | 5649,173.55 | 539239294 | 5,147.284.17| 491331671 | 4.689.984.13 | 447680303 | 4273311.98| 4079,070.53 |  3,893,658.23 |  84,299,577.09
PV U04Han0UINUENT 35,866,400.00 783545455 | 6.854,132.23 | 5.974248.69 |  5,186,026.40 | 448060199 | 3.849.941.96 | 3286,766.14 | 278447817 | 2337.10234| 1939226.19|  8,661,578.65
i a5
NPV fisasianandevaz 10 8,661,578.65
IRR 15.94%
B/C Ratio 1.10
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WU 1M

i 0 1 2 3 4 5 6 7 8 9 10 5
M5 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
WARBULNUTIY - 15,129,000.00 | 15,129.000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129.000.00 | 15,129,000.00 | 151,290,000.00
ﬁ’unuﬁuuﬂsnﬁufu%’aaa: 194 35,866,400.00 7,655.760.00 |  8,038,548.00 | 844047540 | 8.862499.17|  9.305,624.13 | 9,770,905.33 | 10,259.450.60 | 10,772.423.13 | 11,311,044.29 | 11,876,596.50 | 132,159,726.56
HAADUINUENT - 35,866,400.00 7473,240.00 | 7,090,452.00 |  6,688,524.60 |  6,266,500.83 | 582337587 | 5358,094.67 | 4,869,549.40 | 4356,576.87 | 3817,955.71| 3,252,40350 | 19,130,273.44
dasiAnaniovaz 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 0.4241 0.3855
PV Y04HaR0UINY - 13,753,636.36 | 12,503305.79 | 11,366,641.62 | 1033331057 | 939391870 | 8,539.926.09 | ~ 7.763,569.17 |  7.057.790.16 | 6.416,172.87 |  5.832,884.43 | 92.961,155.74
PV v03dunu 35,866,400.00 6,959,781.82 |  6,643.42810 | 634145409 | 6,053206.18 |  5778,060045 | 551542133 | 526472036 | 502541489 | 479698694 | 457894208 | 92,823.816.26
PV 40IWAABULNUENT - 35,866,400.00 679385455 | 5.859.877.69 | 5,025,187.53 | 4,280,10438 | 361585825 | 3.024.504.75 | 249884881 | 203237526 1,619,185.92]  1,253,942.34 137,339.48
i s mnmsd
NPV fiastanandeuaz 10 137,339.48
IRR 10.10%
B/C Ratio 1.00
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W0 UM

¥ 0 1 2 3 4 5 6 7 8 9 10 5
M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HAADULNUTIY £ 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 15,129,000.00 | 151,290,000.00
ﬁunuﬁuuﬂanﬁm‘fu%aaz 195 35,866,400.00 7,681,800.00 |  8,065,890.00 | 8,469,18450 | 8892,643.73 |  9.337,275.91 | 9.804,139.71 | 10,294346.69 | 10,809,064.03 | 11534951723 | 11,916,993.09 | 132,487,254.88
HANDULNUGNT - 35,866,400.00 744720000 | 7.063,110.00 |  6,659,81550 |  6.236,356.28 | 579172400 | 5.324.860.29 | 483465331 | 431993597 | 377948277 3212,00691 | 18,802,745.12
Sanananderas 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 04241 0.3855
PV U04HAABLUNY - 13,753.636.36 | 12,503,305.79 | 11366,641.62 | 10,333,310.57| 939391870 | 8,539.926.09 |  7.763,569.17 |  7.057.790.16 | 6.416,172.87|  5832,884.43 |  92,961,155.74
PV U84 uY 35,866,400.00 698345455 | 6.666,02479 | 6363,023.67| 607379532 | 579771371 | 553418127 528262758 | 5.042,508.14 | 481330323 | 459451672 | 93,017,548.97
PV Y0IHaADUUNLANT - 35,866,400.00 6,770,181.82 | 5.837.280.99 | 5,003,617.96 | 4259.51525| 359620498 | 3.005744.82 | 248094159 | 201528201 | 1,602,869.64| 123836771 |- 56,393.23
i a5
NPV fisasianandevaz 10 -56,393.23
IRR 9.96%
B/C Ratio 1.00
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TR RRTAL
i 0 1 2 3 4 5 6 7 8 9 10
e

M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HaRBINUAARLTBEaL 10 - 6,164,100.00 |  6,164,100.00 |  6,164,100.00 |  6,164,100.00 | 6,164,100.00 |  6,164,100.00 |  6,164,100.00 |  6,164,100.00 6,164,100.00 | 6,164,100.00 |  61,641,000.00
funusm 21,042,900.00 1,488,000.00 |  1,562,400.00 |  1,640,52000 |  1,722,546.00 | 1,808,673.30 |  1,899,106.97 |  1,994,06231 | 2,093,765.43 2,198453.70 | 230837639 | 39,758,804.09
wmammquﬁ - 21,042,900.00 4,676,100.00 4,601,700.00 4,523,580.00 4,441,554.00 4,355,426.70 4,264,993.04 4,170,037.69 4,070,334.57 3,965,646.30 3,855,723.61 21,882,195.91
SaAnaniosaz 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
PV U93Han0uLNY - 5,603,727.27 5,094,297.52 4,631,179.56 4,210,163.24 3,827,421.13 3,479,473.75 3,163,157.96 2,875,598.14 2,614,180.13 2,376,527.39 37,875,726.10
PV Y04AUN1 21,042,900.00 135272727 129123967 | 1232,54696 |  1,176,522.10 |  1,123,043.82 |  1,071,996.37 |  1,023,269.26 976,757.03 932,358.98 889,979.02 | 32,113340.48
PV U04HAADUMNIANT - 21,042900.00 | 425100000 | 3.803,057.85 | 3739863261 | 3,033.641.14 | 270437731 | 240747738 2.139.888.69 | 1,898,841.12 1,681,821.15 | 148654837  5,762,385.62
fn: vamsinn
NPV fiasiinandouas 10 5,762,385.62
IRR 16.29%

B/C Ratio

1.18
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TR ERTAN
i 0 1 2 3 4 5 6 7 8 9 10
el

M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HanvUINUAAAY BEAY 20 - 547920000 | 547920000 | 547920000 | 547920000 |  5:479,200.00 |  5479,200.00 |  5:479,200.00 |  5:479,200.00 547920000 | 547920000 | 54,792,000.00
funusm 21,042,900.00 | 1,488000.00 | 1,562400.00 | 1,640520.00 | 1,722,546.00 | 1,808,673.30 | 1,899,106.97 |  1,994,06231 | 2,093,765.43 2,198453.70 | 230837639 |  39,758,804.09
HaABUUNUGNT - 21,042900.00 | 3,991,20000 | 3,916,800.00 | 3.838680.00 | 3,756,654.00 | 367052670 | 3,580,003.04 | 3485137.69 | 3738543457 3,280,746.30 | 3,170,823.61 |  15,033,195.91
Saninanieuay 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 04241 0.3855
PV U3Wan0 LN - 4981,09091 | 452826446 | 411660406 | 374236732 3402,152.11| 3,092865.56 | 2,811,69596 |  2,556,087.24 232371567 | 211246879 |  33,667,312.09
PV U0AUNY 21,04290000 | 135272727 | 1291239.67 | 123254696 | 1,176,522.10 |  1,123,043.82 | 1,071,99637 |  1,023,269.26 976,757.03 932,358.98 880,079.02 | 32,113,340.48
PV U0aHaADLUNIENT - 2104290000 | 3,628363.64 | 3237,02479 | 2.884.057.10 | 2,565,845.23 |  2,279,10829 |  2,020869.19 |  1,788426.70 |  1,579,330.21 139135669 | 1222489.77|  1,553,971.61
i v
NPV fissiinandesaz 10 1,553,971.61
IRR 11.77%

B/C Ratio

1.05
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Wi UM
i 0 1 2 3 4 5 6 7 8 9 10
Lot
M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HaneUINUAAA BYAY 23 - 5273,730.00 | 5273,730.00 | 5273,730.00 | 5273,730.00 | 5.273,730.00 | 5.273,730.00 | 527373000 |  5,273,730.00 5273,730.00 | 527373000 |  52,737,300.00
funusm 21,042,900.00 1,488,000.00 |  1,562,400.00 |  1,640,520.00 | 1,722,546.00 | 1,808,67330 |  1,899,106.97 |  1994,062.31 |  2,093,765.43 2,198453.70 | 2,30837639 | 39,758,804.09
wamammqu% - 21,042,900.00 3,785,730.00 3,711,330.00 3,633,210.00 3,551,184.00 3,465,056.70 3,374,623.04 3,279,667.69 3,179,964.57 3,075,276.30 2,965,353.61 12,978,495.91
gniAnansesas 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
PV U93Wand Uiy - 4,794,300.00 4,358,454.55 3,962,231.40 3,602,028.55 3,274,571.41 2,976,883.10 2,706,257.36 2,460,233.97 2,236,576.33 2,033,251.21 32,404,787.88
PV v3dunY 21,042,900.00 135272727 | 129123967 | 123254696 |  1,176,522.10 |  1,123,043.82 |  1,071,996.37 |  1,023,269.26 976,757.03 932,358.98 889,979.02 | 32,113,340.48
PV U0IHAROUUNUGNT - 21,042900.00 | 344157273 | 3,067.214.88 | 2,729.684.45 | 242550645 | 2,151,527.59 |  1,904,886.73 |  1,682,988.10 |  1.483476.94 130421735 | 1,143272.19 291,447.40
fn: vmsnu
NPV fidastnnandesaz 10 291,447.40
IRR 10.34%
B/C Ratio 1.01
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WU UM
Ui 0 1 2 3 4 5 6 7 8 9 10
bR
M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HaneINUAAA AL 24 - 5205240.00 | 520524000 | 5205240.00 | 5205240.00 | 5.205.240.00 | 520524000 | 520524000 |  5.205240.00 520524000 | 520524000 |  52,052,400.00
funusaw 21,042,900.00 | 1,488,000.00 | 1,562.400.00 | 1,640,520.00 | 1,722,546.00 | 1,808673.30 | 1,899,106.97 | 1,994,06231| 2,093,765.43 2,198453.70 | 2,30837639 | 39,758,804.09
HAADUUNUANT - 21,042900.00 | 3,717,240.00 | 3,642,840.00 |  3,564,720.00 |  3482,694.00 | 37396,566.70 | 3,306,133.04 | 3211,177.69 |  3,111,474.57 3,006,78630 | 2,896,863.61 | 12,293,595.91
SaiAnaniesa 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 04241 0.3855
PV U09HaADULNY - 4732,036.36 | 430185124 | 3910,773.85 | 3555524896 | 323204451 | 293822228 | 267111116 | 242828288 2207,529.80 | 2,006,84535 | 31,983,946.48
PV Y03 UnY 21,04290000 | 135272727 129123967 | 123254696 1,176,522.10 |  1,123043.82 | 1.071,99637 |  1,023269.26 976,757.03 932,358.98 889,979.02 | 32,113,340.48
PV Y0IHaARUUNUENT - 21,04290000 | 3379309.09 | 3,010,611.57 | 267822690 | 2,378,726.86 |  2,109,000.69 |  1,866,225.91 |  1647,.841.90 | 145152585 127517091 | 1,116866.33 |- 129,394.00
i s mmsAmom
NPV fighsiinandesaz 10 -129,394.00
IRR 9.85%

B/C Ratio

1.00
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MINHNUINN 23 ﬂ‘li’Jlﬂi1$“riﬂ’Nllvl’m?Jm3LﬂﬁfJLlLl,l]aQ&IJFJQIﬂNﬂ'liﬁS'N‘muWﬂuﬂVIﬂﬁme’J U AN EATHAWDUNUUN ATUVIUNAUVY B WIDNDIATUINT mﬂuﬂiﬂﬁﬂ‘lﬂﬁﬂmiﬂﬂaz 20

MU UM
Ui 0 1 2 3 4 5 6 7 8 9 10
EREY
M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HaRBLLUNUAAAdTBYAL 20 - 6,804,000.00 |  6,804,000.00 |  6,804,000.00 |  6,804,000.00 |  6,804,000.00 | 6,804,000.00 |  6,804,000.00 | 6,804,000.00 | 6,804,000.00 |  6,804,000.00 |  68,040,000.00
Aunusw 20,336,000.00 1,632,000.00 | 1,713,600.00 |  1,799,280.00 |  1,889.244.00 |  1,983,706.20 | 2.082,891.51 |  2,187,036.09 | 2.296,387.89 | 241120728 |  2,531,767.65 |  40.863,120.62
HANDUUNUTNT 20.336,000.00 5,172,000.00 | 5,090.400.00 | 500472000 | 4914,756.00 | 482029380 | 4,721,108.49 |  4,616.963.91 | 4507.612.11 | 439279272 |  427223235|  27.176,879.38
SnsAnaniosay 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 0.4241 0.3855
PV U03HaADULNY B 6,185454.55 | 562314050 | 511194591 |  4,647.22355 | 4224,748.68 | 3.840,680.62 | 3.491,527.84 | 317411621 | 288556020 |  2.623,236.54 |  41,807,634.59
PV Y83duNU 20,336,000.00 1483,636.36 | 1.41619835| 1351,825.69 | 1,290379.07 | 123172548 |  1,175,737.96 |  1,122,29532 | 1,071.281.90 |  1,022,587.27 976,106.03 | 32,477,773.43
PV U04HanBULNUENT 20,336,000.00 4701818.18 |  4206942.15 | 3,760,120.21 | 3735684448 |  2,993,02320 | 2,664942.66 | 2.369,232.51 | 2,102,834.32 | 1,862,972.93 1,647,130.51 9,329.861.16
i : s
NPV fishsiAnandevaz 10 9,329.861.16
IRR 20.26%

B/C Ratio

1.29
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U UM
Ui 0 1 2 3 4 5 6 7 8 9 10
pRtY
TEM3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HanoUUNUanAITeBaL 30 - 5953,500.00 | 5,953,500.00 |  5,953,500.00 |  5.953,500.00 | 5953,500.00 | 5.953,500.00 | 5953,500.00 | 5,953,500.00 | 5953,500.00 |  5.953,500.00 |  59,535,000.00
funusw 20,336,000.00 1,632,000.00 | 1,713,600.00 |  1,799.280.00 |  1,889,244.00 |  1,983,70620 |  2,082,891.51 |  2,187,036.09 | 2,296387.89 | 241120728 |  2,531,767.65|  40,863,120.62
HAADUUNUAND 20,336,000.00 432150000 | 4,239.900.00 | 415422000 | 4,064256.00 | 3,969,793.80 | 3.870,608.49 | 376646391 | 3657,112.11 | 354220272 3421,73235|  18,671,879.38
SnAnaniesay 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 04241 0.3855
PV Y09paADULNY - 541227273 | 492024793 | 447295267 406632061 | 3,696,655.10 | 3360,595.54 | 3,055086.86 | 277735169 | 252486517 | 229533197 |  36,581,680.26
PV 03AUn1 20,336,000.00 148363636 | 141619835 | 1351,825.69 | 1,290379.07 | 123172548 | 117573796 | 112229532 1,071281.90 | 1,022,587.27 976,106.03 | 32.477,773.43
PV Y03Wan0uInugNs 20,336,000.00 392863636 | 3,504,049.59 | 3,121,12697 | 277594153 | 2464929.62 | 2,184,857.59 |  1932,791.53 | 1,706069.79 |  1,502277.90 |  1319.225.95 4,103,906.84
i : nmsdinm
NPV fishsiinandevaz 10 4,103,906.84
IRR 14.72%

B/C Ratio

1.13
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LR ERTAI
i 0 1 2 3 4 5 6 7 8 9 10
5

M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HaneULNUAARYS YA 37 5358,150.00 | 5358,150.00 |  5,358,150.00 | 5,358,150.00 | 5.358,150.00 | 5358,150.00 |  5358,150.00 | 5,358,150.00 | 5.358,150.00 |  55358,150.00 |  53,581,500.00
funusi 20,336,000.00 1,632,000.00 | 1,713,600.00 |  1,799,280.00 |  1,889,244.00 |  1.983,70620 |  2,082,891.51 | 2,187,036.09 | 2,296387.89 | 241120728 |  2.531,767.65 |  40,863,120.62
HaRBUINUGNT 20,336,000.00 3,726,150.00 | 3,6445550.00 | 3,558,870.00 | 3,468.906.00 | 337444380 | 327525849 | 3,171,11391| 3061762.11 | 294694272 | 282638235 |  12,71837938
sannnaniovaz 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 04241 0.3855
PV UDINaAD LN 487104545 | 442822314  4,025,657.40 |  3,659.688.55 | 3.326989.59 | 3,024,535.99 | 2,749,578.17| 249961652 | 227237865 |  2,065,798.78 |  32,923,512.24
PV Y03AUYY 20,336,000.00 1483,63636 | 1416,198.35 | 1351,825.69 | 1,290379.07 | 123172548 | 117573796 |  1,122.29532| 1.071.281.90 |  1,002,587.27 976,106.03 | 32,477,773.43
PV U0IHAADUUNUENT 20,336,000.00 338740009 | 3,012,02479 | 267383171 | 236930947 | 2,095264.11| 1848798.03 | 1,627,282.85 | 142833462 | 124979139  1,089,692.75 445,738.81
fn: v
NPV #idasiAnandesas 10 445,738.81
IRR 10.53%

B/C Ratio

1.01
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LDRERTAL
Ui 0 1 2 3 4 5 6 7 8 9 10
N

8M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560

HaneULNUAAASs DAL 38 : 5,103,000.00 | 5,103,00000 | 5,103,000.00 | 5,103,000.00 | 5103,000.00| 5103,00000| 5,103,000.00 | 5,103,000.00| 5,103,000.00 | 5,103,000.00 |  51,030,000.00
funusaw 20,336,000.00 1,632,00000 | 1,713,600.00 |  1,799,280.00 | 1,889244.00 | 198370620 | 2,082.891.51 | 2,187,036.09 | 2.296387.89 | 241120728 |  2,531,767.65 |  40,863,120.62
HAABUINUENS 20,336,000.00 347100000 | 3,389,400.00 |  3,303,720.00 |  3.213,756.00 | 3,119293.80 | 3,020,10849 | 291596391 | 2.806,612.11 | 2.691,79272 |  2.571,23235|  10,166,879.38
sanfnaniovaz 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 04241 0.3855

PV Y83aHAABLINY - 4639,00091 | 4217,35537 | 383395943 | 3485417.66 |  3,168,561.51 | 2,880,51047 | 2.618645.88 | 2.380587.16 | 2.164170.15 | 196742741 | 3135572594
PV U93AUNY 20,336,000.00 1483,636.36 | 141619835 | 135182569 | 1.290379.07| 123172548 |  1,17573796 |  1,122,29532| 1,071,281.90 |  1,022,587.27 976,106.03 | 32,477,773.43
PV U04HAADUUNUTNT 20,336,000.00 3,155454.55 | 2.801,157.02 | 248213373 | 2,195,038.59 |  1936,836.03 | 1,704,772.51 | 1,496,350.56 | 1,309,305.26 |  1,141,582.88 99132138 |- 1,122,047.49

M : namsAnnn

Ao a v
NPV figaAnansesas 10
IRR

B/C Ratio

-1,122,047.49

8.63%

0.97
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ﬂﬁNNWJﬂﬁ 27 mi’Jlﬂi13Wﬂ'ﬂﬂll?@lﬂﬂﬁlﬂaﬂullﬂaﬁlmIﬂﬂmﬁﬁ%]ﬂﬁ]u‘v‘lﬂuﬂ‘ﬂﬂﬂﬁm ) ﬁmﬁmymwmmuwuuw ﬂitﬁﬁm‘wmmu Allagliyy B W%‘ﬂilmﬂﬁﬂimi mﬁuﬂtlﬁ}ﬂﬂllﬁﬁﬂm%‘ﬂﬂﬁﬁ 20

W0 U
¥ 0 1 2 3 4 5 6 7 8 9 10
W

UM 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HageULManadeeas 20 12,103,200.00 12,103,200.00 12,103,200.00 12,103,200.00 12,103,200.00 12,103,200.00 12,103,200.00 12,103,200.00 12,103,200.00 12,103,200.00 121,032,000.00
ﬁuyguam 35,866,400.00 2,604,000.00 2,734,200.00 2,870,910.00 3,014,455.50 3,165,178.28 3,323,437.19 3,489,609.05 3,664,089.50 3,847,293.98 4,039,658.67 68,619,232.16
wawammquﬁ 35,866,400.00 9,499,200.00 9,369,000.00 9,232,290.00 9,088,744.50 8,938,021.73 8,779,762.81 8,613,590.95 8,439,110.50 8,255,906.02 8,003,541.33 52,412,767.84
ns1nnandetas 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 04241 0.3855
PV 04HaADLINY 11,002,909.00 | 10,002,644.63 | 909331330 | 826664845 | 751513496 | 683194087 | 621085534 564623212 513293829 [  4,666,307.54 74,368,924.59
PV 03U 3586640000 | 236727273 | 225966942 |  2.156957.18 |  2,058913.67| 196532668 | 187599365 | 179072121 | 170932479  1,631,62821 |  1,557.463.29 55,239,670.84
PV Y83HaN0UUNUGNT 3586640000 | 863563636 | 774297521 | 693635612 | 620773479 | 554980828 | 495594722 |  4420,13412| 393690733  3501,310.08 |  3,108,844.25 19,129,253.76
fan - s
NPV fignsAnan3eeas 10 19,129,253.76
IRR 21.75%
B/C Ratio 1.35
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WU 1M
i 0 1 2 3 4 5 6 7 8 9 10
W

M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HAABLINUAARIT DAL 30 - 10,590,300.00 | 10,590,300.00 |  10,590,300.00 |  10,590,300.00 | ~ 10,590,300.00 |  10,590,300.00 |  10,590,300.00 |  10,590,300.00 |  10,590,300.00 |  10,590,300.00 |  105,903,000.00
Aunusw 35,866,400.00 | 2.60400000| 273420000 |  2,87091000 | 301445550 |  3,165,178.28 |  3323437.19|  3489,609.05| 366408950 | 384729398  4,039,658.67 68,619,232.16
HARBUUNUANT - 3586640000 | 7.986300.00 |  7,856,100.00 | 771939000 | 757584450 | 742512173 | 726686281 |  7.10069095| 692621050 |  6,743.006.02 |  6.550,64133 37,283,767.84
Sanfnaniaeay 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
PV Y0anano Ny - 962754545 | 875231405 |  7.956,649.14 | 723331740 657574300 597794826 | 543449842 494045311 449132101  4,083,019.10 65,072,809.02
PV Y0aAunU 3586640000 | 236727273 225966942  2,156957.18 [ 205891367 196532668 187599365 |  1,790,721.21 170932479 | 1,631,628.21 1,557463.29 55,239,670.84
PV Y04HAnBUINUANT - 3586640000 | 726027273 | 649264463 | 579969196 [ 517440373 | 461041641 | 410195461 | 364377721 323112831  2.859.692.80 |  2,525555.80 9,833,138.18
fan - mans A
NPV figasiAnandesas 10 9,833,138.18
IRR 1630%
B/C Ratio 1.18
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WU UM
¥ 0 1 2 3 4 5 6 7 8 9 10
W

NS 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
naneLULNUARAIToaz 40 - 9.077,400.00 | 9,077400.00 |  9,077.400.00 [  9.077.40000|  9,077.400.00 |  9.077.400.00 |  9,077.400.00|  9,077.400.00 |  9.077.400.00 |  8.774820.00 90,471,420.00
Aunusw 3586640000 | 2,604000.00 |  2,73420000 | 287091000 |  3,01445550 |  3,165,178.28 332343719 | 3,489,609.05 3.664,089.50 | 3,847293.98 | 4,039,658.67 68,619,232.16
HANDUUNUANT 3586640000 | 647340000 634320000 620649000 [ 606294450 |  5912221.73 5,753,962.81 5,587,790.95 541331050 | 523010602 |  4735,161.33 21,852,187.84
Sas1AnanTeuas 10 10000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
PV 404HaNDUINY - 8252,181.82 |  7,501,983.47| 681998497 619998634 | 563635122 512395565 | 465814150 | 423467409  3.849703.72| 338307297 55,660,035.76
PV 03Uy 35,866,400.00 [ 2,367272.73 2259,66942 | 2,156957.18 | 2,058913.67 1,965,326.68 1,875,993.65 1,790,721.21 1,709,324.79 1,631,628.21 1,557,463.29 55,239,670.84
PV Y04HaneuuNUgNT 3586640000 | 5.884909.00 | 524231405 | 466302780 [  4,141,07267|  3.671,02454| 324796200 286742029 | 252534930 |  2.218,075.51 1,825,609.67 420,364.92
fan: vnsAn
NPV figasiinandevas 10 42036492
IRR 10.29%
B/C Ratio 1.01

S6



A a ¢ ' = Y Y o w1 A a a ¢ Ay ) a o y 3y )
MINWUINN 30 mﬁllﬂﬂﬁ’imm%ﬂﬂmilﬂﬂEJL!!,L‘lJﬁWENIﬂNmiﬁﬁN‘].lmWﬂuﬂ’Vlmmm W ADNUAHATHAWOUNUUN NIUTIUNAUUY A LASHVY B WIDNDINITUING ﬂﬁ’iuﬂi’ﬂﬂﬂ lﬂﬁﬂmiﬂﬂm 41

11w um
i 0 1 2 3 4 5 6 7 8 9 10
T
M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HARBLINUAARITBYAS 41 892611000 892611000 892611000 | 892611000 |  8926,110.00 | 892611000 | 892611000 892611000 892611000  8926,110.00 89,261,100.00
Aunusw 35866400.00 | 2,604,00000 | 273420000 287091000 | 301445550 |  3,165,17828 |  3323437.19|  3489.609.05 |  3.664089.50 | 384729398 |  4,039,658.67 68,619,232.16
HAREUINUANS 3586640000 | 6322,11000| 619191000 | 605520000 |  5911,65450 | 576093173 560267281 543650095 526202050 | 507881602 [ 488645133 20,641,867.84
dasiAnandesas 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 0.4241 0.3855
PV Up3HannuLNY 811464545 | 737695041 670631856 | 609665323 | 554241203 | 503855639 [ 458050581 | 416409619 378554199 | 344140181 54,847,081.89
PV voadunu 3586640000 | 236727273 | 225966942 | 2,156957.18 | 2,058913.67| 196532668 |  1875993.65 [ 1,790,721 170932479 | 1,631,62821 1,557,463.29 55,239,670.84
PV Y0IHAROLINUGNT 3586640000 | 574737273 511728099 454936138 |  4037739.57| 357708535 | 316256274 | 278978460 | 245477140 215391378 | 188393852 [ 392,588.95
fan: A
NPV fisasinandesas 10 -392,588.95
IRR 9.73%

B/C Ratio

0.99
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MINWUINN 31 ﬂ'li'Jlﬂ51$1"ﬂ'ﬂllbl'Nl?]ﬂﬁLﬂﬁﬂuLlﬂa\ﬂlﬂﬂIﬂﬁiﬂ'lﬁﬁﬁ'l\HnuWﬂuﬂﬂﬂ\ilVIﬂ'J W ADIUADUNUUN DTUTIUNNLUDY A WIBUDIMITUINT ﬂ']'ﬁl!ﬂﬁlﬁﬂunuﬂullﬂﬁlwumuiﬂﬂa$ 33 Lla$§1ﬂ‘1ﬂﬁﬂﬁﬂ§fﬁuﬂﬂ UM

¥ 0 1 2 3 4 5 6 7 8 9 10
pRtY

T18M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HanRLLUNUAAAY BYAL 15 2 5821,650.00 | 5,821,650.00 |  5821,650.00 | 5.821,650.00 | 5.821,650.00 | 5821,650.00 | 5821,650.00 | 5.821,650.00 | 5,821,650.00 | 5821,650.00 | 58216,500.00
Funquiunlsiiniudosas 33 21,042,900.00 1,979,040.00 |  2,077,992.00 |  2,181,891.60 |  2.290986.18 | 240553549 |  2,525812.26 |  2.652,102.88 | 2,784,708.02 | 292394342 | 3,070,140.59 | 4593505244
HAADUUNUENS - 21,042,900.00 | 384261000 | 3,743.658.00 | 3.639.758.40 | 3530,663.82 | 341611451 | 329583774 3169547.12 | 3,036941.98 | 2.897.706.58 | 2,751,509.41 | 12,281,447.56
SasAnaaiosa 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 0.4241 0.3855
PV U03HaADULNY - 5292,409.09 |  4,811,28099 | 4373,891.81 | 397626528 | 3.614,786.62 | 3286,160.65 | 298742696 | 271584269 | 246894790 | 2,244.498.09 | 35,771,519.09
PV Y833 U 21,042,900.00 1,799,127.27 | 1.717348.76 | 1,639.287.45 | 1,564.77439 |  1493,64828 | 142575517 | 136094812 | 1,299,086.84 | 1,240,037.44 | 1,183.672.10 | 35,766,585.84
PV U0HAADULNUGNT - 21,042,90000 | 349328182 3,093.932.23 | 273460436 | 241149090 | 2,121,13834 | 186041448 | 162647884 | 141675585 | 122891046 | 1,060,825.99 493326
i : s
NPV fishsinnandevaz 10 493326
IRR 10.01%
BJ/C Ratio 1.00
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a a ¢ \ - Y 9w oo a4 A a ¢ Ay W v A 9y o A 2y 9 Y
MINWNUINN 32 ﬂ'li'Jlﬂ51$1"ﬂ'ﬂllbl'Nl?]ﬂﬁLﬂﬁﬂuLlﬂa\ﬂlﬂﬂIﬂﬁiﬂ'lﬁﬁﬁ'l\HnuWﬂuﬂﬂﬂ\ilVIﬂ'J W ADIUADUNUUN DTUTIUNNLUDY A WIBUDIMITUINT ﬂ']'ﬁl!ﬂﬁlﬁﬂunuﬂullﬂﬁlwumuiﬂﬂa$ 34 Lla$§1ﬂ‘1ﬂﬁﬂﬁﬂ§fﬁuﬂﬂ UM

¥ 0 1 2 3 4 5 6 7 8 9 10
pRtY

e 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HaRBLLUNUAAAY BYAL 16 2 5753,160.00 |  5,753,160.00 |  5,753,160.00 |  5.753,160.00 |  5,753,160.00 | 5753,160.00 |  5753,160.00 | 5753,160.00 | 5753,160.00 | 5,753,160.00 | 57,531,600.00
Funquiunlsiiniudosas 33 21,042,900.00 | 2,098,080.00 | 220298400 | 2313,13320 | 2428789.86 | 2,550229.35 |  2.677,740.82 |  2.811,627.86 | 295220925 | 309981972 325481070 | 4743232477
HaROUUNUENT - 21,042,900.00 | 365508000 | 3,550,176.00 | 3.440026.80 | 332437014 | 320293065 | 3,075419.18 |  2941532.14 | 2,800,950.75 | 2,653.34028 |  2.498.349.30 | 10,099,275.23
SasAnaaiosa 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 0.4241 0.3855
PV Y04HaADULNY - 523014545 | 4754677.69 | 432243426 | 392948569 | 357225972 | 324750884 | 295228076 | 2,683,891.60 | 243990145 | 2218,092.23 | 35350,677.69
PV Y833 U 21,042,900.00 | 1,907,34545 | 182064793 | 1,737.89121 | 1,658896.15 | 1,583491.78 | 151151488 |  1442.809.66 | 137722741 131462616 | 125487043 | 36,652,221.07
PV YodnanaLunugnd - 21,042,900.00 | 332280000 | 293402075 | 2,584,543.05 |  2,270,589.54 | 198876794 | 1,735993.95 | 1,509471.10 | 1306,664.19 | 1,125275.29 963221.81 |- 1,301,543.38

A IMsfIuIn

Ao a v
NPV fidns1nnansovas 10
IRR

B/C Ratio

-1,301,543.38
8.44%

0.96

86



| a P ' 4 v o 1A A a ¢4 a o a o o A2 ,
MmN 33 madenzianyldemanlasunlatvedlasimsaiesthuimineauiien o aordiadunuum nsdithuinuuy B wiene1msusms mﬂuﬂ“lﬁ'éfunuwuuﬂnwwﬁu?ﬂﬂaz 55 wazsne ldanasd miae 1

a

il 0 1 2 3 4 5 6 7 8 9 10
5

LA 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HaneLMUanadevaz 25 z 6,378,750.00 |  6,378,750.00 |  6,378,750.00 | 6,378750.00 | 6,378,750.00 | 6378,750.00 | 6,378,750.00 | 6378,750.00 | 6378,750.00| 6,378,750.00 | 63,787,500.00
5unuﬁuuﬂnﬁuﬁu?aﬂa: 55 20,366,000.00 | 2,529,600.00 | 2,656,080.00 |  2,788.884.00 | 292832820 | 307474461 | 3228.481.84 | 338990593 | 355940123 | 373737129 3924239.86 | 52,183,036.96
waﬂammqu% - 20,366,000.00 3,849,150.00 3,722,670.00 3,589,866.00 3,450,421.80 3,304,005.39 3,150,268.16 2,988,844.07 2,819,348.77 | 2,641,378.71 2,454,510.14 11,604,463.04
SnsAnaniosay 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
PV Y9dHand Uy - 5,798,863.64 5,271,694.21 4,792,449.29 4,356,772.08 3,960,701.89 3,600,638.08 3,273,307.35 2,975,733.95 | 2,705,212.68 2,459,284.26 39,194,657.43
PV U0IAUYY 20366,000.00 | 2,299.636.36 | 2,195,107.44 |  2,095320.83 |  2,000,087.56 | 1,909,174.49 | 1,822,393.83 | 1,739,557.75 | 1,660.486.94 | 1,585,01026 | 1,512,96434 | 39,185,748.81
PV U0IHAADUUNUAND - 20366,000.00 | 349920727 307658678 | 2,697,11946 | 235668452 | 205152740 | 1,77824425 |  15533,749.60 | 1315247.01 | 1,120202.42 946,319.92 8,908.61
fn: vamsfn
NPV fisasiinandevaz 10 8,908.61
IRR 10.01%
B/C Ratio 1.00
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MINHUINN 34 ﬂ‘li')lﬂ5'|$Wﬂ'J11]uh@]f]ﬂ‘]iLﬂﬁﬂullﬂﬁ\?"uﬂﬂiﬂi\iﬂ'ﬁﬁﬁNll‘]u‘WﬂuﬂVI'ﬂQWI?J'J U ADIUADUNUUN ATUUUNNLUY B WIDNDIATUINIT ﬂTHuﬂiﬁﬂunuwullﬂﬂwuﬂ]uﬁaﬂﬁg 56 Lm?ﬁ‘lﬂ‘lﬂﬁﬂﬁﬂiiﬁu'}ﬂ UM

il

0 1 2 3 4 5 6 7 8 9 10

U
M5 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HanpLLNUAARISBYRL 26 - 6,293,700.00 |  6,293,700.00 |  6,293,700.00 |  6,293,700.00 |  6,293,700.00 |  6,293,700.00 |  6,293,700.00 | 6,293,700.00 | 6,293,700.00 |  6,293,700.00 | 62,937,000.00
é’uuuﬁuuﬂnﬁuﬁu%@ﬂaz 56 20,336,000.00 | 2,545920.00 | 2,673.216.00 | 2,806,.876.80 | 2947,220.64 |  3,004581.67 | 324931076 | 3.411,776.29 | 3,582365.11| 3,76148336 | 3949,557.53 | 52,358308.16
HANDUUTUANT - 2033600000 |  3,747,780.00 | 3,620484.00 | 3.486,82320 | 334647936 |  3,199.11833 | 304438924 | 288192371 | 271133489 | 2,532216.64 | 2344,142.47| 10,578,691.84
SasAnaaiovas 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 04241 0.3855
PV U0IHANBLLNY - 572154545 | 520140496 | 472854996 | 429868178 |  3.907.892.53 | 3,552.629.57 | 3.229.66325| 2936,057.50 | 2.669.143.18 |  2.426.493.80 | 38,672,061.99
PV vosdunu 20,336,000.00 | 231447273 | 220926942 | 2,108.848.08 | 201299135 | 192149175 | 1.834,151.21 | 1,750,780.70 | 1,671,199.76 | 1,595236.14 | 152272540 | 39.277.166.55
PV Y03Wan0unugng - 2033600000 | 340707273 | 299213554 |  2,619,701.88 |  2,285.690.43 | 198640078 | 171847836 |  1478.882.55 | 126485774 | 1,073907.04 903,768.40 |- 605,104.55

M : nmsiiuon

Ao a v
NPV i5as1Aaaniovas 10
IRR

B/C Ratio

-605,104.55
9.24%

0.98

001
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MINHUINN 35 ﬂ']i’JLﬂ515Wﬂ'J'lllVI’NIﬂﬂﬁlﬂﬂﬂullﬂﬂiiﬂ5\7ﬂ'|5ﬁ5'|\11J'|uWﬂuﬂV|ﬂJW|fJ’J U ADNUIDUNUUN ATULIUNALVVA HasHUD B WIDUDIMNTUIMT mﬁuﬂclwﬂunumuﬂimmuiaﬂa: 50 ngi'lﬂvlﬂﬂﬂﬁxﬁﬂﬂﬂﬁ 30

Wie : N
i 0 1 2 3 4 5 6 7 8 9 10
Ep:Y
M5 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HanBLLNUAAAd3PIAZ 30 : 10,590,300.00 |  10,590,300.00 |  10,590,300.00 | 10,590,300.00 | ~ 10,590,300.00 | 10,590,300.00 | 10,590,300.00 | 10,590,300.00 |  10,590,300.00 | 10,590,300.00 | 105,903,000.00
ﬁunuﬁu;xﬂsnﬁufﬁu?aﬂa: 50 | 3586640000 | 390600000 | 410130000 | 430636500 | 4521,68325| 474776741 | 498515578 | 523441357 5496,13425| 577094096 | 6,059.488.01 |  84,995.648.24
HaneUUNIENT - 3586640000 |  6,684300.00 |  6489,000.00 [ 6,283,935.00| 6,068616.75 5842,532.59 | 5605,14422 | 535588643 | 509416575 |  4819359.04 | 453081199 | 20907,351.76
SanAnanienaz 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 04241 0.3855
PV Y09HAADULNY - 9,627,54545 | 875231405 |  7956.649.14 | 7.233317.40 |  6575743.00 | 597794826 | 543449842 | 494045311 | 449132101 | 408301910  65072,809.02
PV Y04AUNY 35.866,400.00 | 3,550909.00 | 3389.504.13 | 323543576 [ 308837050 | 294799002 | 281399048 |  2.686,081.82 | 2.563987.19 | 244744232 233619494 |  64926306.25
PV Yananouunugng - 3586640000 | 607663636 | 5362.809.92 | 472121337 4,14494690 |  3.627.753.06 | 3,163,957.78 | 274841660 | 237646592  2.043.878.69 | 1,746,824.16 146,502.76
i : mamsine
NPV fisns1inandevas 10 146,502.76
IRR 10.10%
B/C Ratio 1.00
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MmNt 36 mednszia haemsndouasesTasesmsasuthuindnieadion s anifiadumuu asdithuinuuua uazuuy B wienermsuims dmualidunuiusituiuiovas 51 uaznvldanasdovas 31

Wi 1M
Ui 0 1 2 3 4 5 6 7 8 9 10
3
18M3 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560
HampLLNUAAAYTBBAL 31 - 10,439,010.00 | 10,439,010.00 | 10,439,010.00 | 10.439,010.00 |  10,439,010.00 | 10,439,010.00 [ 10.439,010.00 | 10,439,010.00 |  10,439,010.00 |  10,439,010.00 | ~ 104,390,100.00
e’]’uuuﬁuuﬂﬂﬁmﬁu%’aﬂa: 51 35,866,400.00 3,932,040.00 4,128,642.00 4,335,074.10 4,551,827.81 4,779,419.20 5,018,390.16 5,269,309.66 5,532,775.15 5,809,413.90 6,099,884.60 85,323,176.57
HANDUUNUANT - 35,866,400.00 6,506,970.00 |  6,310,368.00 |  6,103,935.90 |  5,887,182.20 5,659,590.80 |  5420,619.84 |  5,169,700.34 [  4,906,234.85 |  4,629,596.10 4,339,125.40 | 19,066,923.43
SasrAnaniooay 10 1.0000 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 05132 0.4665 0.4241 0.3855
PV UD3IHaADUUNY - 9,490,009.09 8,627,280.99 7,842,982.72 7,129,984.29 6,481,803.90 5,892,549.00 5,356,862.73 4,869,875.21 4,427,159.28 4,024,690.25 64,143,197.46
PV 493A U0 35,866,400.00 3,574,581.82 | 3,412,100.83 | 3,257,005.33 |  3,108,959.64 2,967,64329 | 2,832,750.41 | 2,703,989.03 | 2,581,080.44 |  2,463,758.60 2,351,769.57 | 65,120,038.96
PV U04HaNLLUNUANT - 35,866,400.00 591542727 | 5215,180.17 |  4,585977.39 |  4,021,024.65 3,514,160.61 | 3,059,798.59 |  2,652,873.70 |  2,288,794.77 1,963,400.68 1,672,920.68 |- 976,841.50
fiun: mamsAan
NPV fidastanandeaz 10 -976,841.50
IRR 9.31%
B/C Ratio 0.98
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