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ABSTRACT

The purposes of this independent study were to investigate the financial
possibilities of 72 room-sized hotel accommodations with its areas of 8,097 square meters
located in Satan Sub-District, Chiang Khong District, Chiang Rai Province in terms of its net
profit value (NPV), benefit cost ratio (BCR), and internal rate of return (IRR) compared with
the rates of accommodation, and the numbers of guests.

In addition to the 6th case study related to their maximum benefits, the number of
quests of 60% found in the low season spent their accommodation rate of 500 baht,
meanwhile the accommodation rate of 750 baht was mostly preferred for the number of
guests of 90 % found in the high season.

Also, its net benefit value (NPV) of 5,629,445 baht, the internal rate of return
(IRR) with its percent of 16.73, its benefit cost ratio (BCR) with its mean of 1.081, and its
premium on share capital with 3.15 baht found in this study led to their possibilities of

business investment on hotel accommodations.
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yEaRReN BN lEiaessdn wﬁﬁuﬁi@munu (Debt/Equity Ratio) N19NAT9T419THIN
SufifimanzanaznanulfdeidedszuimnianazuaSuanliigndsdn uazniavitnau
dnlalunaninnisfossduds [Kifingugui

Uszlemifidn dyuanntiaannis s i1 oini9nss ua@uansimug
duAudelasinisuia Yszuimnisnazuaduandeuen Winsudesauauasnids
fazdasingzluusazidian Tnelddmautudazanduudazifon Auandiumaanids
drahudensanusnanisa ¥ onsanressunniBuansunaziudy Auasndil
Fanmasniinl lamnenis@ulasenis Sldun NPV, IRR uaz BCR [FEndag

1.2 ﬁﬂﬁiﬁﬂ@’gﬁquﬁﬂﬂe‘[ﬂiﬂﬂﬁ (Net Present Value: NPV)

NPV =S (B =C) /(141

¥

Tag NPV = garnilaqiiussnanauunugrsiisiunasaaislasenis
B, = yaAweINa F7IiANIWILDN t
G = yaAwesRuasuuazAn enefiaRutTa t
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. o/ dy = 1
i = daseendevserndalaniseenu
r = Tusslasenis Ae U9 1, 2, 3,....n
N = 8ngreslaTinig
1.3 ”msﬁmwaﬂs:fﬂwﬁ@i@&'uvgu (Benefit- Cost Ratio: BCR)
ad o ! 1 4 = o/ [} ! !
samanaaunalazlunisadiugm Ae SR9EauIrndinInaIINLDIyas
flaqiinapsnanp Ui H3uTurasanyaniaqiuansfiumaannagylasinis laad
FRTNITUATILN gl
n t n t
BCR:Et:1Bt/(1—r)/Et:1Ct/(1+r)
Toe B,

H@rﬁiwmw@fﬁ (benefit) AN TTI t

G = YAANB9RUAIYHUAZANTEIe (cost) TILNTw T1dli t

L]
v
o/ A

. = I
| dnanandeiednieloniaue

r = Tosslasens Aa T 1, 2, 3,0
n = 91g2e3lAsINIg
1.4 wasauunwatelulasinis (nternal rate Return: IRR)
wampuuymetulasinis fa dnsmanauunuiivinli yadiiagiees
Huypuinduyadiiiagiueasnanauwunaaneiylasents vdadudnananauundivinli
warifaqiugrawiiugud Taafignanisineisd Al
BCR =3"1-1 B/ (1-0) /3 (o1 C/ (T4 1)

Toe B, = yarwewnalFilAsEy T t

|
=

C = yansduamuazAn Fenefiing i o
r* = IRR# NPV = 0
RR = §R3manauununiaiunisadu
t = teeslasenis Ae T4 1, 2, 3,0
n o = 91gYeNlATINIg
15 suuansunssiinua: luaasduammu
suuansinnua ¥ lrasunasuynlagents insnfiuansiinness

Aa o

Ruawuauliiun Suawuaaueeslasenis Bufaoiiuniadu Guatadeeslasenis
RAufdnnssnnisdonunasiilillvasduasulasens Wun Arl¥dreTunsensuas
U3nsensssniflen Arpenide uazAnoadnmnUssnn suusansunasiiniuas ¥ luang

Auasulassnisiuezdasdaouangaiiueme ol n1sa31eudinaeziningny
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B RUNIsITY

<
msmuswsw%’aﬁa
1. m‘sLﬁmqwmwmﬁmmwgﬂﬁ@wmﬂﬂié’mﬁﬁﬁu LATASITABULAYINL
24 .
AVHILTLAEIYD
[ [ @ & @ [
2. ﬂﬂaj@munﬂmqmﬁ T"ﬁﬂ’]‘jLﬂ‘l_l‘j’J‘Ll‘ijNﬁ?JN”Nmuﬂu@‘mﬂ’]‘iﬂ‘j:ﬁ}l"Iilé‘j‘]ﬂ’]

Avlgnadnefigavinlulasenis wuw a1a13 auw uazansrsnllnn AdTulasenis

mMsdiAseidays
1. mafnuaadulUnenisnaineesdasenis
W3 iAusausaniioyasnmiassuseniafifentias uazimaeuiey
Twsneazdennslasenis
2. narneaaduluFnengnaneedlasenis
2.1 Wayaanniadmunnisdnassiian w.e. 2535 sdmuaislagenis
Snaasfiniarinlsousaiignsismnadiadimue
2.2 eyaandadmmaifisaiunisdaassimuludmindesany we. 2545

mfmuaislasInsTaassfinulssussiigndespnsdongmang
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NANTSI98

asineramlulylinienisdu

mafneamiuilFnnsniatureslasenig fil

1. aqUsneanduadumeedlasinis uazsnesuannlasenis

2. Aimseinanisiinen lnafiansonyariifaqiugns (NPY) dnamnanauunmy
anatulasenis (RR) uaznadazlamidoduylasnis (BCR) Fomldennuszunounts
nazuaRnanzeslasInig

3. Wasufeuiausns1sanen1suFnisniseng

4. ggunan1sAnumadull iFinienis @

annAgu NNl szrmnsnszuaRuanlasINIs

1. F1AANEUAZIHINE AN

AT 2 UNABATIANATIUREITHIRELTIAD

BRIIANLT ApuinnnE Rl NAINNE [ lF
it 400/600 500/750 400/600 500/750
20% / 50% nadiAnEaR 1 nadidnendi 4 nedidnendi 7 naddnend 10
40% [ 70% nadiAnuad 2 nadinundl 5 nadifnundi 8 nadAnEnd 11
60% / 90% nadifnuI? 3 nadine?i 6 nediAne?i 9 nadinea 12

a

2. aNyAgIulATINIg
2.1 ndiaulasenis 8,985,000.00 U
2.2 Anl¥dngTunismauazudnisiivllaiuaisneannfgiuaisiiunis
Anauszezioan 11
2.3 ANNBESNLAZAIRNLEN 33,600,000.00 U
2.4 FnlaEanUTEedNRus 1% 289918 (8

2.5 fnlurpanginuazAnEaaiieme 2% 209318
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2.6 FNBBNUULUALANANNBAGTS 3% 2BIAABFS19
2.7 fjAaa319 80% 2BIyarI
2.8 aenidedng MLR 7.5%
5. Genlanafuduiusnng dnazfududiu
AuRuiivaanas 0.32 amsum iuszazion 7 1
4. auaptidnsnenidefinnands 15%
5. Auawulassniayisdu 17,871,400.00 Um
6. NIUAIUAAGNEIATINTT 144,338,814.00 U™
(ANNIUINNRUFAURTENIALABUGATINE AN AL RUAIYW)
Amsnzinanisinen Tnafiansonsiyariiiaqiugns (NPV) sasnanouunm
nelulasens (RR) uaznaszlemidadunulagenis (BCR)
HA91INN1TANEIUTENIMNITNIzuaRNaATaslATINI1s IuTBazBenY Dy

o

ﬂ’]ﬂNuQﬂ@ZWquTﬂ‘Nﬂq‘jTﬁNﬂGI@‘LILLV]%"V”]ﬂﬂ”]‘iﬂﬂV!‘lW]’]\‘i‘V]i]i&ifj 9t

A15719 3 meiw%'usfrm"mLmzﬂszum’ﬁuﬂﬂqw%wmLwim‘ﬂ

ik B, C B - C,
1 0.00 44,651,400 _44,651,400
2 12,996,000 6,505,880 6,490,120
3 12,996,000 6,217,880 6,778,120
4 12,996,000 5,929,880 7,066,120
5 12,996,000 5,641,880 7,354,120
6 12,996,000 5,353,880 7,642,120
7 12,996,000 5,065,880 7,930,120
8 12,996,000 4,777,880 8,218,120
9 12,996,000 4,621,880 8,374,120

—
(@)

12,996,000

4,621,880

8,374,120
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7

B, C B; - C;
11 12,996,000 4,621,880 8,374,120
12 12,996,000 4,621,880 8,374,120
13 12,996,000 4,621,880 8,374,120
14 12,996,000 4,621,880 8,374,120
15 12,996,000 4,621,880 8,374,120
16 12,996,000 4,621,880 8,374,120
17 12,996,000 4,621,880 8,374,120
18 12,996,000 4,621,880 8,374,120
19 12,996,000 4,621,880 8,374,120
20 51,162,942 5,766,888 45,396,054
99N 285,090,942 140,752,128 144,338,814

A1979 4 URAINHAIYUALAN

TINRU

U yuazan % Rufjavan % /994 100%  WACC
1 17,871,400 39.93 26,880,000 60.07 44,751,400 100.00 9.14
2 17,871,400 43.68 23,040,000 56.32 40,911,400 100.00 9.51
3 17,871,400 48.21 19,200,000 5179 37,071,400 100.00  9.95
4 17,871,400 53.78 15,360,000 46.22 33,231,400 100.00  10.49
5 17,871,400 60.80 11,520,000 39.20 29,391,400 100.00  11.18
6 17,871,400 69.94 7,680,000 30.06 25,551,400 100.00  12.07
7 17,871,400  82.31 3,840,000 17.69 21,711,400 100.00  13.28
8 17,871,400 100.00 - - 17,871,400  100.00  15.00
9 17,871,400 100.00 - - 17,871,400  100.00  15.00
10 17,871,400 100.00 - - 17,871,400  100.00  15.00
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TINRY
U1 yuszas % Rufjaan % GN 100%  WACC
11 17,871,400  100.00 - - 17,871,400  100.00  15.00
12 17.871,400  100.00 - - 17,871,400 100.00  15.00
13 17,871,400  100.00 - - 17,871,400 100.00  15.00
14 17,871,400  100.00 - - 17,871,400 100.00  15.00
15 17,871,400  100.00 - - 17,871,400 100.00  15.00
16 17,871,400  100.00 £ - 17,871,400 100.00  15.00
17 17,871,400  100.00 4 = 17,871,400 100.00  15.00
18 17,871,400  100.00 3 . 17,871,400  100.00  15.00
19 17,871,400  100.00 - - 17,871,400  100.00  15.00
20 17,871,400  100.00 - - 17,871,400  100.00  15.00

DATINAABLUNUTAIANI: NIHAINHAIE RUHAIUAIUAL [N

1%

91NYayaiNIFiUAINITONIBATINAABUUNY (AU UA

TneAfnsmAndaninmin (Weighted Average cots of Capital: WACC)

gATIHNTNAT WACC

= Zepazpsduaaulasenis x  desinendefifesnis + (3euaraneldug

% a

Tng9n13 x spseende@ug) x (1 - dasnBRuliaRyaas)

U

fnsrmaniis MLR = 7.5%

o/

(=]

ANNA WaRTnendafianands = 15%

9 =
uwnAnangms WACC Tt 1 THeas

1 39.93 60.07
WACC = 15% | +

100 100
WACC! = 0060 + [0045 « 07
WwaAcCC' = 0.060  + (0.031

wacc' 9.04%

WRelante) Arnandsls

v

U

75% | X [1_ 0% ]



unsnanngss WACC Dttt 2 Thigsdl

WACC = | 7 159
WACC” = 0.065 [
WACC” = 0.065 +  0.030
WACC” = 9.51%
WIHAeINgRT WACC i 3 Tgees

. 48.21
WACC = | 7 15%
WACC® = 0.072 0.039
wacc® = 0072  +  0.027
WACC® = 9.95%
WIHA9INgAS WACC i 4 Tasan

. 53.78
wacC = | 2 15%
WACC” = 0.081 0.035
WACC” = 0.081 +  0.023
wacC” = 10.49%
LLWHW’]@’]ﬂ‘NW‘J WACC Gfmj‘w 5 él/ ‘ﬁl

. 60.80
WACC® = ________15%
WACC® = 0.091 0.029
WACC® = 0.091 +  0.020

WACC® = 11.18%

56.32

100

0.042 x O.7]

51.79

100

X O.7]

46.22

100

X O.7]

39.20

100

X O.7]

17

7.5% | X [1_50% ]

7.5% | X [1_50% ]

75% X [1_30% ]

75% X [1_30% ]
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winAnengms WACC Tnliit 6 Toead

6 69.94 . 30.06 .
WACC - 15% —  75% X - 30%
100
0.022 x 0.7 ]

wACc® 0.105

wacc® = 0.105 + 0015
WACC® = 12.07%
WIHA9INgRS WACC i 7 Tasen
. i 17.69 )
wace = | 5 15% 5% X | 4 a0e
100
WACC = 0.123 0013 x 07 ]
WACC = 0.123 + 0.009
WACC' = 13.28%

unsAnanngas WACC Dulil 8 - 7 20 Tl

8 100 b - A
WACC = | —  15% + — 75% X 1- 30%
100 100
WACC® = 0.150 + - x 0.7 J
WACC? = 0.150 + -
WACC = 15.0%

1. yarnilaqiiugniuaslasanis (Net Present Value: NPV) s1(gian
(B -Cy) (B2 - Cy) (Bs — Cs)
NPV = — + 5 + 3
(1+ WACC) (1+ WACC) (1+ WACC)

NPV = 5,629,445 un

Tng NPV = yasnilaqiuessnanauunugnsiisnaasnanylasenis
B, = yarmaina [FiAaa i
G = yarwesRnauuazAn [Eea s Tuluin t

. o/ dy = '
i = daseendevBeAndalonaneau

r = Yaaslagenns Ae T9 1, 2, 3,....n



=16.73%

19

N = 81gpeslAsinig

2. dmsnaannaszlomisnsiugu (Benefit- Cost Rati: BCR) mlgiann

B Bs B
1 + 7t e + T
(1+ WACC) (1 + WACC) (1 + WACC)
BCR =
C1 C2 Ct
1 + 5t e + n
(1 + WACC) (1 + WACC) (1 + WACC)
BCR = 1.08
Tna B, = yadvaewal# (benefit) Fuaiae DD t
¢ = yasunsSuasyuuazaAn e (cost) Auna Dl ¢

1%
o/ =

. = 1

i = @mfmﬂﬂmsﬂwmmLﬁﬂTﬂmmﬂmu
r = taeslpsenis e U9 1, 2, 3,0

n = mq‘*nﬂﬂmqmﬁ

3. nanauWHN1eulA9n19 (Internal rate of retun: IRR) w(fann Try r

NPV =0 = —all 5 + o + :
(1+1) (1+1) (1+71)
IRR = 16.73%
Toe B, = yadeowa FfiRsEy Dl
C = yaANIBIRuAIYHULAZAN [EIe7iiNNTW TEi t

r* =IRR# NPV = 0
IRR = @"’m’mﬂm‘uLquﬂ’mTuﬂ’ﬁ@mu
t = fueslasenng Aa 97 1, 2, 3,0

N = 91gYaslATINIg
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4. NFNITIAYH

ﬁ@ﬂ"ﬂjﬂ‘jﬂﬂﬁ‘j nu@mmﬁﬂu + aﬂaﬁﬂmamﬁqw% (NPV)
= 17,871,400 + 5,629,445
= 23,500,845 umn

=y a dl
VJHWWVWLUHH( L\‘]HVIZ\N‘V‘!H)

TIUINU >
51A%4 (PAR)
17,871,400

= = 1,787,140
10

UAALATINTT 23,500,845

U

MY = — =
TIUINIU 1,787,140

. 13.15 UMY

FMAYRAWU = 3.15 RN

P

#B1919 5 Llﬂﬂﬁﬂiﬂi’]ﬂﬂztaﬂﬂﬁu‘i{qluﬂ’ﬂ\‘iiﬂi\‘lﬂ”li LL@%?’]H%JUQ’TﬂTﬂi\‘Iﬂ”Ii ‘ﬁ?é]”?”lﬂ

ASAANARENENIS2IATHNSERT

nadiAnu 1 2 3 4 5 6

szezinaneslasenis (@) 20 20 20 20 20 20
Rufrnfaaing 80% 80% 80% 80% 80% 80%
AnRusinsanazesinlon 100%  100% 100% 100% 100%  100%
Saaneniduiinnemds 5%  15%  15% 5%  15%  15%
Suaopsioan ) 3899 2429 1834 3212 1886  17.87
NILUARUEAGNT (R UL 2053 6215 10377 4030 9232 14434
Lfmfﬁﬂidﬂ’ﬁ (Rum) 26.88 26.88 26.88 26.88 26.88 26.88
aanideanei MLR 7.5% 8.198 8.198 8.198 8.198 8.198 8.198
NPV (R1%u1%) -32.71 -19.95 -6.940 -26.69 -10.51 5.629

BCR 0.50 0.7 0.91 0.60 0.85 1.08
IRR (%) 2.45 7.52 12.10 4.78 10.80 16.73
FAAAAT (L) -839  -821  -378  -831 557 315

silanstan (D/E) 0.69 1.11 147 0.84 1.42 150
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= T
NSERANET 9

7 8 9 10 11 12

TYHUIANYBILATINTG (@) 20 20 20 20 20 20
RufArnaaing 80%  80%  80%  80%  80%  80%
Audududesazaes@ulan  100%  100%  100%  100%  100%  100%
Sasmenidefinamnss 15% 15% 15% 15% 15% 15%
Suaauisau (Fwuv) 3899 2634 1834 3255 1912 17.87
NTLUNRNAAGNS (A1uum)  8.78 39.83 69.43 24.05 6142 97.83
Guflasenns (@wum)  26.88  26.88 2688 26.88 26.88 26.88
aondudnefl MLR 7.5% 8198 8198 8198 8198 8.198 8.198
NPV (&1%u91) _33.48 -23.21 -13.66 -28.32 -16.17 -4.85
BCR 050 068 083 059 079 094
IRR (%) 1.19 535 916 326 816  12.67
dayAAITH (UA) -859  -8.81 745 -8.70 -846 -2.72
yitansioyu (D/E) 069 102 147 085 141 150




uni 5

uwﬂ@

HANNTALATITANINTTEN W31 JUMLUNNIINRLTWNSiAnEIT 6 A FRe)
ALY 500 LMIWgaanBnggviaedies (Low Season), 750 um ugasggyiaaiian (High

v v

Season) uazifiinin 60% Tudasuangayisaiiaa(low Season), 90% Ingasggvipaiien

= v 1 1

(High Season) funsghienfiannisavinli Tasenislssussiifinonnduruinisasyw

q
=

TnadyarnilaqiiugnioaslasenisiNet Present Value, NPV) Thnaiifinuan dn NPV =
5,629,445 U SATINAABLLVINANY KIATINIT (IRR) HATNINNTIIHAADLUINT ATANTS
(15%) A1 IRR = 16.73% UAYARIWANBUUNNABHAWYNIBIlATINTS (BCR) HANnInngn 1

A1 BCR = 1.08 WarARINAYAAWN 3.15 Uw/¥u

LI TR

sannsfnEInsdiitediu wudt nisUsudsndenlaandlasennsg Aazvinli
wadwsarnnisAnsanu il lEnisdiunisduldeu sty fefjaulaaiunsadies
yinaAnuuANANFEEN 1w srandd daaafidnin dunulaust drsinonidedu
HARBLUUAANANS Geiladuinantiazdinasia A1 D/E Ratio, NPV, Suasvuiinsqn

HARDUUWINYEIIATINTT BeaanasianisuenylRaw@n sy
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ATANKIN N NARNTE

ANNFAFINTNNITTATIIU sz NI IN1TN ST UAII AR TATINT 1 SIS (nsAnuH 6)
1. s1pandualasinis Usznausing
1.1 9184 Suite LN
1.2 989 Studio 72 989
13 aioimn 72 de9
2. RUNATU
2.1 fnnali e in31AN, $WIAN, IWEIENLAZYNIRBUARIAN-TUINAN
109N Tiiiugag High Season
2.2 RUAASUAINNT A TiBeRn
2.2.1 9IAADINN
1) 9184 Suite 429 High Season 91AYHABY/AY WAL LW
2) $189 Suite %9 Low Season F1AYADY/AY WAL UM
3) %89 Studio %9 High Season 91AVABN/AN WinfiU 750 L
4) %89 Studio 799 Low Season 91AVABN/AN Wiy 500 U
2.3 dasnrsdininifiulUsumnssannfigiudaudnsnisiintinuasnssus
Ruansuluusiaziian
2.4 Quaniuau g snanmeliendiemis
3. RUanTe
3.1 Anfinulag9nig 8.985 F1uum
3.2 Anldanatuniseneuazudmaiiuluaumseannfigiudaniunng
ATUTEezionn 11
3.3 ANNDNENUAZAIANUEN 33.6  ANUUM
3.4 Anlauonlsseduig 1%  289518(#
3.5 AnlurpangauazATEaNefAE 2% 3999194
3.6 FNDBNUULULALANAINDAGNY 3% 28998
3.7 panidadns 8.19 AU Mm
4. Fufflasenns

4.1 feinfiaaing 80% YBIYAAN



4.2 manidadny MLR 7.5%

4.3 seydnnasindtgaenideniuaupunsiiresn1sidntiug
4.4 Fududiusuinnandsannesdeinsuiassa

4.5 39HENlAT9N9T A 26.88 ALY

4.6 FAwdudinianas 0.32 dmum uszezionn 7 T

5. Quawnlasenis 17.87 &mum
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A1519 6 LARIEHNAFINFHERsInsiiawnuas Ruaasutuudazifaulasinis

Tﬁ\‘lllﬁ}l Estimate Income

Room rate High Low Total Week Weed day
Rate per night Room end

SUITE - - 0 12 18

STUDIO 750 500 72 12 18
M Imate % sansa §/ VIP VIP Standard ~ Standard  Net Total
Income 19 L week  Week day week  Per Month
1 January 90% 1,458,000 - - 648,000 972,000 1,620,000
2 February 60% 648,000 - - 432,000 648,000 1,080,000
3 March 90% 1,458,000 - - 648,000 972,000 1,620,000
4 April 90% 1,458,000 - - 648,000 972,000 1,620,000
5  May 60% 648,000 - - 432,000 648,000 1,080,000
6  June 60% 648,000 - - 432,000 648,000 1,080,000
7 July 60% 648,000 - - 432,000 648,000 1,080,000
8  August 60% 648,000 - - 432,000 648,000 1,080,000
9  September 60% 648,000 - - 432,000 648,000 1,080,000
10 October 90% 1,458,000 - - 648,000 972,000 1,620,000
11 November 90% 1,458,000 - - 648,000 972,000 1,620,000
12 December 90% 1,458,000 - - 648,000 972,000 1,620,000




11919 7 Ltﬂﬂﬂﬂﬂﬂaﬁﬁuﬁuﬂﬂ’#ﬁﬂﬁﬁ@?’]t‘ﬁuﬂ’li@?’]ﬁ‘?ﬂigﬂzmﬂ’l 11 Tﬂﬁ\‘lﬂ”lﬁiﬁ\‘llliﬂ Cash Flow Forecast - Year 1

Month: 1 2 3 4 5 6 7 8 9 10 1" 12
Revenue
Estimate Income: 1,458,000 648,000 1,458,000 1,458,000 648,000 648,000 648,000 648,000 648,000 1,458,000 1,458,000 1,458,000
Rest and Mini Mart 45,000 15,000 45,000 45,000 15,000 15,000 15,000 15,000 15,000 45,000 45,000 45,000
Total Revenue 1,503,000 663,000 1,503,000 1,503,000 663,000 663,000 663,000 663,000 663,000 1,503,000 1,503,000 1,503,000
Operating Expenses
Rest and Mini Mart
27,000 27,000 27,000 27,000 27,000 27,000 27,000 27,000 27,000 27,000 27,000 27,000
(Staff)
Outsource
10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
Accounting
Uniform Staff 10,000 10,000
Equipment etc... 15,000 15,000
Salary: Director 23,000 23,000 23,000 23,000 23,000 23,000 23,000 23,000 23,000 23,000 23,000 23,000
Salary: Hotel :
1 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000
Manager&FC
Salary: Hotel:
1 9,000 9,000 9,000 9,000 9,000 9,000 9,000 9,000 9,000 9,000 9,000 9,000
Accountant
Salary: Front: Hotel 2 13,000 13,000 13,000 13,000 13,000 13,000 13,000 13,000 13,000 13,000 13,000 16,000
Salary: Room
2 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 8,000
Services
15.00 1 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 9,000
Salary: Mate 3 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 13,500 18,000
Salary: Garden 1 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 6,000

8¢
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Month: 1 2 3 4 B 6 7 8 9 10 1 12
Salary: Hotel Driver 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 14,000
Salary: Security

6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 8,000
Guard
Audit 20,000
Agency
Stationery &

10,000 10,000
Materials
Marketing Budget 30,000 30,000
Telecommunication 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000
Travel Expenses 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
Pool Service &
Laundry
Utilities 60,000 40,000 60,000 60,000 40,000 40,000 40,000 40,000 40,000 60,000 60,000 60,000

Total Payments 266,500 196,500 216,500 231,500 196,500 196,500 246,500 211,500 196,500 216,500 216,500 261,000
PBT (Profit Before
1,236,500 466,500 1,286,500 1,271,500 466,500 466,500 416,500 451,500 466,500 1,286,500 1,286,500 1,242,000

TAX)
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519115 AR5 it
1 2 3 4 5 6 7 8 9 10

Ruansy

AUFRFUAINANTEN 240,084,000

Anansusu o 45,006,942
FININTASL (B) 285,090,942 - - - - - - - - - -
Rudady
1) edtdulasenns 8,985,000 8,985,000
2) ANNDRSIIUATATANUAS 33,600,000 3,360,000 3,360,000 3,360,000 3,360,000 3,360,000 3,360,000 3,360,000 3,360,000 1,680,000 1,680,000
3) AMAILENNTS

3.1) Anl¥anaTun1smnauay
1315 50,397,500

3.2) Anlauanazanduig 1%
209918 [ 2,850,909 - - - - - - ) - - -

3.3) nealuaynnuas
pinlitaneRi 2% 20991808 5,701,819 - = 4 = - r - - - -

3.4) FNBANUULULAZANAT
AE5N 3%VBIANNAFES 1,008,000 100,800 100,800 100,800 100,800 100,800 100,800 100,800 100,800 50,400 50,400
saNAIANANNTS 59,958,228 100,800 100,800 100,800 100,800 100,800 100,800 100,800 100,800 50,400 50,400
@ﬂﬂl,flvﬁ’ﬁﬁﬁ MLR 7.5% 8,198,400 - 16,800 33,600 50,400 67,200 84,000 100,800 117,600 134,400 142,800
mERulETsowIN 12.5% 30,010,500 - - ~ - - 4 - - - -
FINRIUNATY (C) 140,752,128 12,445,800 3,477,600 3,494,400 3,511,200 3,528,000 3,544,800 3,561,600 3,578,400 1,864,800 1,873,200

0%
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S8N19 AR5 Uit
1 2 3 4 5 6 7 8 9 10

nNsEUARUAAgNE (B - C) 144,338,814  -12,445,800  -3,477,600  -3,494,400  -3,511,200  -3,528,000  -3,544,800  -3,561,600  -3,578,400 - 1,864,800 - 1,873,200
Ruandiuaan - 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Ruaainduanas -12,445,800  -3,377,600  -3,394,400  -3,411,200  -3,428,000  -3,444,800  -3,461,600  -3,478,400  -1,764,800  -1,773,200
Suf
- RufjArniaadruazAnnues 26,880,000 2,688,000 2,688,000 2,688,000 2,688,000 2,688,000 2,688,000 2,688,000 2,688,000 1,344,000 1,344,000
FIMEU] 26,880,000 2,688,000 2,688,000 2,688,000 2,688,000 2,688,000 2,688,000 2,688,000 2,688,000 1,344,000 1,344,000
FuRudiusuIANg 26,880,000
aemiiudne MLR 7.5% 8,198,400 16,800 33,600 50,400 67,200 84,000 100,800 117,600 134,400 142,800
Rufjazan 2,688,000 5,376,000 8,064,000 10,752,000 13,440,000 16,128,000 18,816,000 21,504,000 22,848,000 24,192,000
uasaINfifiasanu -9,757,800 -689,600 -706,400 -723,200 -740,000 -756,800 -773,600 -790,400 -420,800 -429,200
SPERPN 17,871,400 9,857,800 789,600 806,400 823,200 840,000 856,800 873,600 890,400 520,800 529,200
Ruaaanesna 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000

1%
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, i 1 ol
518119 HAATTIN
1 12 1 2 3 4 5 6 7 8

Ruansy

[uansuaInaAgl 1,458,000 648,000 1,458,000 1,458,000 648,000 648,000 648,000 648,000

Lﬁuﬂﬂ%ﬂﬁu q 240,084,000 45,000 15,000 45,000 45,000 15,000 15,000 15,000 15,000
59HRNAASY (B) 45,006,942 1,503,000 663,000 1,503,000 1,503,000 663,000 663,000 663,000 663,000
Ruaadns 285,090,942 - -
1) Anaulasenns
2) ANNBRSNUATATANUAS 8,985,000
3) Araniunis 33,600,000 1,680,000 1,680,000

3.1) AntdanaTun1smnauay
UInig 266,500 196,500 216,500 231,500 196,500 196,500 246,500 211,500

3.2) Anlzmoanazanduig 1%
289918 0§ 50,397,500 15,030 6,630 15,030 15,030 6,630 6,630 6,630 6,630

3.3) nealuaynnuas
Fnlgana R 2% p29918 (4 2,850,909 - - 30,060 13,260 30,060 30,060 13,260 13,260 13,260 13,260

3.4) ADBNUULUATANAT
BE51N 3%VBIANNAFE1 5,701,819 - = - - - L - - - -
FIUANARRNS 1,008,000 50,400 50,400 311,590 216,390 261,590 276,590 216,390 216,390 266,390 231,390
WﬂﬂL‘ﬁyﬂ’«h?J MLR 7.5% 59,958,228 50,400 50,400 168,000 166,000 164,000 162,000 160,000 158,000 156,000 154,000
PRGUE IR (A RITERY 12.5% 8,198,400 151,200 159,600 182,250 81,000 182,250 182,250 81,000 81,000 81,000 81,000
591 3NaAT18 (C) 30,010,500 - - 661,840 463,390 607,840 620,840 457,390 455,390 503,390 466,390

[4%
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, i 2
TEn1e HRATTIN

1 12 1 2 3 4 5 6 7 8
ﬂszuﬂ!ﬁauﬂmqvﬁi (B-0C) 144,338,814 -1,881,600 -1,890,000 841,160 199,610 895,160 882,160 205,610 207,610 159,610 196,610
[uamsinam 100,000 100,000 100,000 621,160 500,770 1,075,930 1,638,090 1,523,700 1,411,310 1,250,920
ﬁuﬂmﬁiuﬁuamm -1,781,600 -1,790,000 941,160 820,770 1,395,930 1,958,090 1,843,700 1,731,310 1,570,920 1,447,530
Suf
- RufjArniaadruazAnnues 26,880,000 1,344,000 1,344,000 - - - - - - - -
sandug 26,880,000 1,344,000 1,344,000 S - 5 . - _ _ _
AURUANTHIATT 26,880,000 320,000 320,000 320,000 320,000 320,000 320,000 320,000 320,000
Cv‘l’aﬂL‘lﬁ,ﬂ'ﬂ"’lEl MLR 7.5% 8,198,400 151,200 159,600 168,000 166,000 164,000 162,000 160,000 158,000 156,000 154,000
L‘f‘iu{jﬂ‘;’ﬂﬂ 25,536,000 26,880,000 26,560,000 26,240,000 25,920,000 25,600,000 25,280,000 24,960,000 24,640,000 24,320,000
quuﬁﬁmmvgu -437,600 -446,000 621,160 500,770 1,075,930 1,638,090 1,523,700 1,411,310 1,250,920 1,127,530
ﬁumv‘ju 17,871,400 537,600 546,000
Rudalaieaan 100,000 100,000 621,160 500,770 1,075,930 1,638,090 1,523,700 1,411,310 1,250,920 1,127,530

e
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, i i 3
578015 HAAI9IN
9 10 1 12 3 4 5 6 7 8

Ruaasy

[uansuaInaAgl 240,084,000 648,000 1,458,000 1,458,000 1,458,000 12,636,000 12,636,000 12,636,000 12,636,000 12,636,000 12,636,000

L?iuﬂﬂ‘?ﬁ_l’}%u q 45,006,942 15,000 45,000 45,000 45,000 360,000 360,000 360,000 360,000 360,000 360,000
59HRNAASY (B) 285,090,942 663,000 1,503,000 1,503,000 1,503,000 12,996,000 12,996,000 12,996,000 12,996,000 12,996,000 12,996,000
Ruaasny
1) aniulasenns 8,985,000
2) ANBNENUREATANLAY 33,600,000
3) AMAILENNTS

3.1) Anl¥anaTun1smnauay
NN 50,397,500 196,500 216,500 216,500 261,000 2,652,500 2,652,500 2,652,500 2,652,500 2,652,500 2,652,500

3.2) Anlauanazanduig 1%
289918 0§ 2,850,909 6,630 15,030 15,030 15,030 129,960 129,960 129,960 129,960 129,960 129,960

3.3) nealuaynnuas
Fnlgana R 2% p29918 (4 5,701,819 13,260 30,060 30,060 30,060 259,920 259,920 259,920 259,920 259,920 259,920

3.4) FNBANUULULAZANAT
AAR39 3% VBIANNDAEN 1,008,000 - 3 - - - — - - - -
FINAIR ARG 59,958,228 216,390 261,590 261,590 306,090 3,042,380 3,042,380 3,042,380 3,042,380 3,042,380 3,042,380
@ﬂﬂl,ﬁvﬁ'ﬁ'ﬂﬁ MLR 7.5% 8,198,400 152,000 150,000 148,000 146,000 1,596,000 1,308,000 1,020,000 732,000 444,000 156,000
ABRuElswsN 12.5% 30,010,500 81,000 182,250 182,250 182,250 1,579,500 1,579,500 1,579,500 579,500 1,579,500 1,579,500
FHINAATTE (C) 140,752,128 49,390 593,840 591,840 634,340 6,217,880 5,929,880 5,641,880 5,353,880 5,065,880 4,777,880

e
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. i 2 i 3
F18N19 HIATFIN

9 10 11 12 3 4 5 6 7 8
onszutRusagns (B - C) 144,338,814 213,610 909,160 911,160 868,660 6,778,120 7,066,120 7,354,120 7,642,120 7,930,120 8,218,120
Juandiuaan 1,127,530 1,021,140 1,610,300 2,201,460 5,115,580 8,317,700 11,807,820 15,585,940 19,652,060 24,006,180
Ruaainduanas 1,341,140 1,930,300 2,521,460 3,070,120 6,008,240 9,234,360 2,748,480 16,550,600 20,640,720 25,018,840
Suf
- RufjArniaadruazAnnues 26,880,000 - - - - - - - - - -
FIMEU] 26,880,000 - - = - 2 - - - _ _
Aududiusunans 26,880,000 320,000 320,000 320,000 320,000 3,840,000 3,840,000 3,840,000 3,840,000 3,840,000 3,840,000
aemiiudne MLR 7.5% 8,198,400 152,000 150,000 148,000 146,000 1,596,000 1,308,000 1,020,000 732,000 444,000 156,000
Ruffazan 24,000,000 23,680,000 23,360,000 23,040,000 19,200,000 15,360,000 11,520,000 7,680,000 3,840,000 -
uasaINfifiasanu 1,021,140 1,610,300 2,201,460 2,750,120
Ruanw 17,871,400 - - - - - -
Ruaalaten 1,021,140 1,610,300 2,201,460 2,750,120 5,688,240 8,914,360 12,428,480 16,230,600 20,320,720 24,698,840

1%
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. 9 3
578015 HAAI9IN
9 10 1 12 13 14 15 16 17 18
Ruaasy
[uansuaInaAgl 240,084,000 12,636,000 12,636,000 12,636,000 12,636,000 12,636,000 12,636,000 12,636,000 12,636,000 12,636,000 12,636,000
Lfiuﬂﬂ‘?ﬁ_l’ﬁiu q 45,006,942 360,000 360,000 360,000 360,000 360,000 360,000 360,000 360,000 360,000 360,000
59HRNAASY (B) 285,090,942 12,996,000 12,996,000 12,996,000 12,996,000 12,996,000 12,996,000 12,996,000 12,996,000 12,996,000 12,996,000
Ruaasny
1) aniulasenns 8,985,000
2) ANBNENUREATANLAY 33,600,000
3) AMAILENNTS
3.1) Anl¥anaTun1smnauay
NN 50,397,500 2,652,500 2,652,500 2,652,500 2,652,500 2,652,500 2,652,500 2,652,500 2,652,500 2,652,500 2,652,500
3.2) Anlauanazanduig 1%
289918 0§ 2,850,909 129,960 129,960 129,960 129,960 129,960 129,960 129,960 129,960 129,960 129,960
3.3) nealuaynnuas
Fnlgana R 2% p29918 (4 5,701,819 259,920 259,920 259,920 259,920 259,920 259,920 259,920 259,920 259,920 259,920
3.4) FNBANUULULAZANAT
AAR39 3% VBIANNDAEN 1,008,000 - 3 - - - — - - - -
FINAIR ARG 59,958,228 3,042,380 3,042,380 3,042,380 3,042,380 3,042,380 3,042,380 3,042,380 3,042,380 3,042,380 3,042,380
@ﬂﬂlflvﬁ'ﬁﬁﬁ MLR 7.5% 8,198,400 - - - - - - - - - -
mERulETsowIN 12.5%
FHINAATTE (C) 30,010,500 1,579,500 1,579,500 1,579,500 1,579,500 1,579,500 1,579,500 1,579,500 1,579,500 1,579,500 1,579,500

9¢
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, 4 3
578015 HAA19IN

9 10 1 12 15 14 15 16 17 18
Qﬂ‘ézLLﬂﬁuﬂﬂqW% (B-0C) 144,338,814 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120
[uandiugan 32,058,300 40,432,420 48,806,540 57,180,660 65,554,780 73,928,900 82,303,020 90,677,140 99,051,260 107,425,380
ﬁuﬂmﬁiuﬁuamm 33,072,960 41,447,080 49,821,200 58,195,320 66,569,440 74,943,560 83,317,680 91,691,800 100,065,920 108,440,040
Suf - - = - 2 - - - - -
- RufjArniaadruazAnnue 26,880,000 - - 2 - L = - - - -
FIMEU] 26,880,000 - - 2 - - - _ _ _ _
FANRUFUTUIAT 26,880,000 - - L - - 2 - - - _
sanidusne MLR 7.5% 8,198,400 - - ! - - L - - - -
Rufazan - - - - - = - - - _
Nﬂsquﬁﬁmmvgu - - - i X J - - _ _
Lf‘mmv‘m 17,871,400 - - - : i - - _ _ _
Ruaalaiesan 33,072,960 41,447,080 49,821,200 58,195,320 66,569,440 74,943,560 83,317,680 91,691,800 100,065,920 108,440,040

LS
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: alg
578015 HAAI9IN
19 20

Ruansy

AUFRFUIINANTEN 240,084,000 12,636,000 12,636,000

Anansus o 45,006,942 360,000 38,526,942
FIURUNASY (B) 285,090,942 12,996,000 51,162,942
Rudady
1) aniiiulasenns 8,985,000
2) ANBRENUREATANLAY 33,600,000
3) AMAILENNTS

3.1) Anl¥anaTun1smnsuazuinig 50,397,500 2,652,500 2,652,500

3.2) Alzsonazmdiig 1% apeana (@ 2,850,909 129,960 511,629

3.3) e luaynyauazentianefive 2% 2893l 5,701,819 259,920 1,023,259

3.4) ATDANUULLAZANAINANENS 3%89AAaEE" 1,008,000 - -
FIUANARRNS 59,958,228 3,042,380 4,187,388
m@mﬁmw MLR 7.5% 8,198,400 - -
mBEuETsuTn 12.5%
591 3NTAT18 (C) 30,010,500 1,579,500 1,579,500

8¢
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, al
518019 A9

9 10
Qnimmﬁuﬂmqw‘ﬁ‘ (B-0C) 144,338,814 8,374,120 45,396,054
[UAFWI0 115,799,500 124,173,620
Guﬂmﬁuﬁuamm 116,814,160 162,210,214
Suf - -
- QufFrnaadisuazAinnue 26,880,000 - -
FIMEU] 26,880,000 - -
FuRudiuaunnng 26,880,000 - -
aamdasng MLR 7.5% 8,198,400 - -
Rufjazan - -
uasaINfifiasanu
Ruanw 17,871,400 - -
Ruaalaten 116,814,160 162,210,214

6%



gA3IHNNTNAN
3apazapIinanulasenis x saseendefianamds +

WACC = (Basazaey (Weighted Everage Cost of Captital)

% a

(uilasenis x seseende@ug) x (1 - sasnBlulFaayaas)

sasmaniby@ug = 7.5%

AR ansmanidafinands = 15%

A15719 9 LHAYSIESUSININYURENTE LLﬂL?‘iHNﬂZ\!VI%?%Llﬁiﬂzﬂﬂﬂﬁiﬂi\‘lﬂ’liTi\i bIH

o B, C, B, - C, WACC
1 0.00 44,651,400 _44,651,400 9.14
2 6,516,000 5,501,480 1,014,520 9.87
3 6,516,000 5,213,480 1,302,520 10.60
4 6,516,000 4,925,480 1,590,520 11.35
5 6,516,000 4,637,480 1,878,520 12.14
6 6,516,000 4,349,480 2,166,520 12.99
7 6,516,000 4,061,480 2,454,520 13.92
8 6,516,000 3,773,480 2,742,520 15.00
9 6,516,000 3,617,480 2,898,520 15.00
10 6,516,000 3,617,480 2,898,520 15.00
1 6,516,000 3,617,480 2,898,520 15.00
12 6,516,000 3,617,480 2,898,520 15.00
13 6,516,000 3,617,480 2,898,520 15.00
14 6,516,000 3,617,480 2,898,520 15.00
15 6,516,000 3,617,480 2,898,520 15.00
16 6,516,000 3,617,480 2,898,520 15.00
17 6,516,000 3,617,480 2,898,520 15.00
18 6,516,000 3,617,480 2,898,520 15.00
19 6,516,000 3,617,480 2,898,520 15.00
20 44,682,942 4,762,488 39,920,454 15.00

161,970,942

121,668,528

40,302,414
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41

1 NI

#t N % S % G 100% WACC
1 17,871,400 39.93 26,880,000 ©60.07 44,751,400 100.00 9.14
2 20,783,180 47.43 23,040,000 52.57 43,823,180 100.00 9.87
5 23,392,660 54.92 19,200,000 45.08 42,592,660 100.00 10.60
4 25,714,140 62.60 15,360,000 37.40 41,074,140 100.00 11.35
5 27,747,620 70.66 11,520,000 29.34 39,267,620 100.00 12.14
6 29,493,100 79.34 7,680,000 20.66 37,173,100 100.00 12.99
7 30,950,580 88.96 3,840,000 11.04 34,790,580 100.00 13.92
8 32,120,060 100.00 - - 32,120,060 100.00 15.00
9 32,120,060 100.00 - - 32,120,060 100.00 15.00
10 32,120,060 100.00 - 32,120,060 100.00 15.00
11 32,120,060 100.00 - - 32,120,060 100.00 15.00
12 32,120,060 100.00 - - 32,120,060 100.00 15.00
13 32,120,060 100.00 - - 32,120,060 100.00 15.00
14 32,120,060 100.00 - - 32,120,060 100.00 15.00
15 32,120,060 100.00 - - 32,120,060 100.00 15.00
16 32,120,060 100.00 - - 32,120,060 100.00 15.00
17 32,120,060 100.00 - - 32,120,060 100.00 15.00
18 32,120,060 100.00 - - 32,120,060 100.00 15.00
19 32,120,060 100.00 - - 32,120,060 100.00 15.00
20 32,120,060 100.00 - - 32,120,060 100.00 15.00




msﬁﬁuqmmg'amﬂ@qﬁ’u (NPV) Tﬂi\‘lﬂ’li‘l:ix‘l bbIH

Bi-C  B-G Bs-Cs Bs—Cs  Bs-Gs Bs— Co B7-C7 Bs—GCa Bo— Co Bio— Cio

NPV = + + + + + + + + +
(1+ WACO) (1+WACO® (1+WACO' (1+WACO" (1+WACO® (1+WACO® 1+WACO) (1+WACC (1+WACO' (1 + WACC
B11 - C11 B12_ C12 B13_ C13 B14_ C14 B15_ C15 B16_ C16 B17_ C17 B18_ C18 B19_ C19 B1O_ C1O

+ + + + + + + + — 4
(1+WACO)' (14 WACO® (1+WACC) (1+WACO (1+WACO® (1+WACOS 1+WACO  (1+WACO® (1+WACO (1 + WACC)
_44.651,400 5,667,004 6,778,120 7.066,120 7.354.120 7.642,120 7.930,120 8.218,120 8374120 8,374,120

10

NPV = + + + + + + + + — + —
1.0914 1.1992 1.3292 1.4905 1.6986 1.9812 2.3931 3.0590 3.5179 4.0456
-8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 45,396,054

= + + + + + + + + — + —
4.6524 5.3503 6.1528 7.0757 8.1371 9.3576 10.7613 12.37565  14.2318 16.3665
NPV = -40,910,673 + 5,411,931 + 5,099,413 + 4,740,622 + 4,329,395 + 3,857,365+ 3,313,799 + 2,686,518 + 2,380,448 +
2,069,954+ 1,799,960 + 1,565,183 + 1,361,029 + 1,183,503 + 1,029,133 + 894,898 + 778,173 + 676,672 + 588,410 +
2,773,712
NPV = 5,629,445

)10

(4%
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Bi-C  Bo-G Bs-Cs B.-Cs  Bs-Gs Bs— Co B7-C7  Bs-GCs Bo— Co Bio—Cio

+ + + +

+

NPV = + + + +

(14 WACO' (1+WACO? (14 WACO (14 WACO' (1+WACOS (1+WACO® 1+ WACCY (1+WACO® (1 + WACC) )

(1T+ WACC

By — Cyy Bio—Cyo Bis— Ciz Biy— Ciy Bis— Cis Bis—Cie Biz—=Ciz Big—Cyg Big— Cig Bio— Cio
+ + + + + + + + — 4

1 2 3 4 5 6 7 8 9 10

(1+WACC) (1+WACC) (1+WACC) (1+WACC) (1+WACC) (1+WACC 1+ WACC (1+WACC (1+WACC (1+WACQO

-44,651,400 6,490,120 6,778,120 7,066,120 7,354,120 7,642,120 7,930,120 8,218,120 8,374,120 8,374,120

NPV = + + + + + + + + — 4+ @ —

1.1673 1.3625 1.5904 1.8564 2.1669 2.5294 2.9525 3.4463 4.0227 4.6956
45,396,054

-8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120 8,374,120

e

=+

+ + + +
10.1750 11.8770 13.8636 16.1824  18.8892  22.0486

= + +
5.4810 6.3978 7.4679 8.7170
NPV = -38,253,043 + 4,763,372 +4,261,887 + 3,806,314 + 3,393,792 + 3,021,338 + 2,685,939 + 2,384,623 + 2,081,696 +

1,783,3981,527,845 + 1,308,911 + 1,121,349 + 960,665 + 823,006 + 705,072 + 604,039 + 517,482 + 443,329 + 2,058,905

0=-80
R = 16.7264% a8 Trial & Error A1 r

o4
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B, B, Bs B, By
(1+WACO)'  (1+WACOY  (1+WACO®  (1+WACO' (1 + WACC)
= + + + +
C, C, Cs Ca Cs
(1+WACO  (1+WACOY  (1+WACO®  (1+waACO® (1 +waco)
By B, By Bg By
(1+WACO  (1+WACO)  (1+WACO®  (1+WACC®  (1+WACO"
= + + + +
Ce Cy Ce Co Cro
(1+WACC®  (1+WACO'  (1+WACO®  (1+WACO® (14 WACO"®

10,837,003 + 9,777,338 + 8,718,947 + 7,650,788 + 6,559,739

BCR =
40,910,673 + 5,425,073 + 4,677.925 + 3.978.325 + 3,321,393
0,793,402 + 2.429.045 + 2,112,213 + 1.836,707 + 1,597.137
BCR =
003,442 + 863,862 + 751,185 + 653,204 + 568,004
By Bz Bis B Bis
" 12 13 14 15
(1 + WACC) (1 + WACQ) (1 + WACQ) (1 + WACQ) (1 + WACC)
= + + + +
C11 C12 C13 C14 C15
1" 12 13 14 15
(1+WACO" (1 + WACC) (1 + WACC) (1 + WACC) (1 + WACC)
B16 B17 B18 B19 B2O
16 17 18 19 2
(1 + WACC) (1 + WACC) (1 + WACC) (1 + WACC) (1 + WACC)
=+ + + +
C16 C17 C18 C19 C2O
1+wWacO)®  @d+waco” (1 +waco)® 1 +WACO® (1 + waco)®
5.853.164 + 5.266.501 + 4.693.581 + 4,131,806 + 3.578.674
BCR =

1,388,815 + 1,207,665 + 1,050,143 + 913,168 + 3,126,070

44

0
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3,032,009 + 2,756,372 + 2,505,793 + 2,277,993 + 7,744,176

BCR =
493,916 + 429,492 + 373,472 + 324,758 + 352,358
79,065,850

BCR =
73,125,912

BCR = 1.08
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Ak B, C, B, - C, WACC
1 0.00 44,651,400 — 44,651,400 9.14
2 12,996,000 7,328,996 5,667,004 9.51
3 12,996,000 7,747,316 5,248,684 9.95
4 12,996,000 7,545,716 5,450,284 10.49
5 12,996,000 7,344,116 5,651,884 1118
6 12,996,000 7,142,516 5,853,484 12.07
7 12,996,000 6,940,916 6,055,084 13.28
8 12,996,000 6,739,316 6,256,684 15.00
9 12,996,000 6,630,116 6,365,884 15.00
10 12,996,000 6,630,116 6,365,884 15.00
11 12,996,000 6,630,116 6,365,884 15.00
12 12,996,000 6,630,116 6,365,884 15.00
13 12,996,000 6,630,116 6,365,884 15.00
14 12,996,000 6,630,116 6,365,884 15.00
15 12,996,000 6,630,116 6,365,884 15.00
16 12,996,000 6,630,116 6,365,884 15.00
17 12,996,000 6,630,116 6,365,884 15.00
18 12,996,000 6,630,116 6,365,884 15.00
19 12,996,000 6,630,116 6,365,884 15.00

20 51,162,042 18,881,704 32,281,238 15.00

59 285,090,942 187,253,272 97,837,670
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U SN
i i % Anf % CXvY 100%  WACC
1 17.871400  39.95 26,880,000  60.07 44,751,400 10000  9.14
2 17,871,400  43.68 23,040,000 5632 40,911,400 10000  9.51
5 17,871,400  48.21 19,200,000 5179 37,071,400  100.00  9.95
4 17871400 5378 15,360,000 4622 33231400 10000 1049
5 17,871,400  60.80 11,620,000 39.20 29,391,400 10000 1118
6 17,871,400  69.94 7,680,000 30.06 25551400 100.00 1207
7 17,871,400 8231 3,840,000 17.69 21,711,400  100.00  13.28
8 17,871,400  100.00 - - 17,871,400 10000  15.00
9 17,871,400  100.00 B - 17,871400 10000  15.00
10 17,871,400  100.00 - 17,871400 10000  15.00
11 17,871,400  100.00 - - 17,871400 10000  15.00
12 17,871,400  100.00 - - 17,871,400 10000  15.00
13 17,871,400  100.00 - - 17,871400 10000  15.00
14 17,871,400  100.00 -~ - 17,871400 10000  15.00
15 17,871,400  100.00 1 - 17,871,400 100.00  15.00
16 17,871,400  100.00 - - 17,871400 10000  15.00
17 17,871,400  100.00 4 - 17,871400  100.00  15.00
18 17,871,400  100.00 - - 17,871,400 10000  15.00
19 17,871,400  100.00 - - 17,871,400 10000  15.00
20 17,871,400  100.00 a - 17,871,400 100.00  15.00




MMTATRINAIYRATLT991% (IRR) Tasenslssusy
Bi-C  Bo-G Bs-Cs B.-Cs  Bs-Gs Bs— Co B7-C7  Bs-GCs Bo— Co Bio—Cio

+ + +

NPV = + + + + + +

(14 WACO)' (1+WACO® (14 WACO (14 WACO' (1+WACCY (1+WACO® 1+ WACCY (1+WACO® (1+WACO®  (1+WACO"

Bﬂ - C11 B12_ C12 B13_ C13 B14_ C14 B15_ C15 B16_ C16 B17_ C17 B18_ C18 B19_ C19 B1O_ C1O

—  +

+ + + +

+ + + +

(1+WACO)' (14 WACO® (1+WACC)' (1+WACO" (1+WACO® (1+WACO 1+WACO  (1+WACO® (1+wace) (1 +WACO)®

-44,651,400 5,667,004 5,248,684 5,450,284 5,651,884 5,853,484 6,055,084 6,256,684 6,565,884 06,365,884

NPV = + + + + + + + + — + —
1.0914 1.1992 1.3292 1.4905 1.6986 1.9812 2.3931 3.0590 3.5179 4.0456
6,365,884 6,365,884 6,365,884 6,365,884 6,365,884 6,365,884 6,365,884 6,365,884 6,365,884 6,365,884

= + + + + + + + + + —_—
4.6524 5.3503 6.1528 7.0757 8.1371 9.3576 10.7613 12.37565  14.2318 16.3665

NPV = 40,910,673 + 4,725,557 + 3,948,766 + 3,656,567 + 3,327,283 + 2,954,550 + 2,530,269 + 2,045,321 + 1,809,582+
1,573,5491,368,304 + 1,189,829 + 1,034,634 + 899,682 + 782,332 + 680,289 + 591,555 + 514,396 + 447,301 + 1,972,393

NPV = -4,858,516

1514
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Bi- G By- Gy Bs-Cs Bs—C4 Bs-Cs Be—Cs B,-C; Bs—Cs Bg- Co Bio—Cio
NPV = + + + + + + + + +
(1+ WACO) (14 WACO (1+WACO (1+WACO' (1+WACOY (1+WACO® 1+WACO (1+WACO® (1+WACO®  (1+WACO)"
B‘H - C11 B12_ C12 B13_ C13 B14_ C14 B15_ C15 B16_ C16 B17_ C17 B18_ C18 B19_ C19 B1O_ C1O
+ + + + +

+ + + — 4
(1+WACO)' (14 WACO® (1+WACC)' (1+WACO" (1+WACO® (1+WACO 1+WACO  (1+WACO® (1+wace) (1 +WACO)®

-44,651,400 5,667,004 5,248,684 5,450,284 5,651,884 5,853,484 6,055,084 6,256,684 6,365,884 6,365,884
NPV = + +

+ + + + +

1.1267 1.2695 1.4304 1.6116 1.8158 2.0459 2.3052

+ +

2.5973 2.9264  3.2972
6,365,884 6,365,884 6,365,884 06,365,884 6,365,884 6,365,884 6,365,884 06,365,884 06,365,884 32,281,23

= + + + + +

+ + + — 4+

3.7150 4.1858 4.7162 5.3138 5.0872 6.7459 7.6007

8.5638  9.6490  10.8717
NPV = -39,629,650 + 4,463,996 + 3,669,491 + 3,381,892 + 3,112,569 + 2,861,049 + 2,626,735 + 2,408,937 + 2,175,330 +

1,930,680 + 1,713,545 + 1,520,830 + 1,349,788 + 1,197,984 + 1,063,252 + 943,672 + 837,541 + 743,347 + 659,746 +
2,969,294

0=-28

R = 12.6717% &84 Trial & Error AN r

6y
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B, B, Bs B, By
(1+WACO)'  (1+WACOY  (1+WACO®  (1+WACO' (1 + WACC)
= + + + +
C, C, Cs Ca Cs
(1+WACO  (1+WACOY  (1+WACO®  (1+waACO® (1 +waco)
By B, By Bg By
(1+WACO  (1+WACO)  (1+WACO®  (1+WACC®  (1+WACO"
= + + + +
Ce Cy Ce Co Cro
(1+WACC®  (1+WACO'  (1+WACO®  (1+WACO® (14 WACO"®

12,996,000 + 12,996,000 + 12,996,000 + 12,996,000 + 12,996,000

BCR =
1.0914 + 11992+ 13292  + 14905 + 1.6986
44,651,400 + 7,328,996 + 7,747,316 + 17,545,716 + 7,344,116
BCR =
1.0914 + 11992+ 1.3292 + 14905 + 1.6986
B11 B12 B13 B14 B15

1+ WACO"  (1+wWacO” 1 +wAcO®  d+waco)™ 1+ waco)®

= + + + +
C11 C12 C13 C14 C15
1" 12 13 14 15
1+ WACO)" (1 + WACC) (1 + WACC) (1 + WACC) (1 + WACC)
B16 B17 B18 B19 B2O
16 17 18 19 2
(1 + WACC) (1 + WACC) (1 + WACC) (1 + WACC) (1 + WACC)
=+ + + +
C16 C17 C18 C19 C2O
1+wWacO)®  @d+waco” (1 +waco)® 1 +WACO® (1 + waco)®

12,996,000 + 12,996,000 + 12,996,000 + 12,996,000 + 12,996,000

BCR =
1.9812 + 23931 + 3.0590 + 3.5179 + 3.5179

50

0
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2,793,402 + 2,429,045 + 2,112,213 + 1,836,707 + 1,597,137 + 1,388,815 +
1,207,665 + 1,050,143 + 913,168 + 3,126,070

BCR =
1,425,099 + 1,239,216 + 1,077,579 + 937,025 + 814,805 + 708,526 + 616,109
+ B35,747 + 465,867 + 1,153,677
79,065,850
BCR =
83,688,333

BCR = 0.94
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