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This research aimed to 'study general information about investment projects and the
needs of people that used the aquatic recreational manmade attraction. And studied the possibility
of investing in a aquatic recreational manmade attraction. As well the costs and the rate of return
on investment aquatic recreational manmade attraction. Consists of two steps were 1) Studied to
data of the project investment’s aquatic recreational manmade attraction by in-depth interviews 7
entrepreneurs of business. And the 400 sample were people that used the aquatic recreational
manmade attraction. 2) Investment projects analysis include the Payback Period : PB , Net
Present Value : NPV and Internal Rate of Returns : IRR

The results shows that general information about investment project : entrepreneurs and
service users had the same consistent opinions. The study in the possibility of investing. In and overview
of the investment.. The payback period was 3 years 7 months . The initial investment costs was
421,388,000 baht. The sale costs in the first years was 111,793,000 baht and sales volume in the first years

was 259,750,000 baht. IRR =26.84% , NPV'=365,403,639.28
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111,793,000 U1

1NM1519N 16 uaasauuAgIuTwnIe 1ula 1 1$unuiiuan 111,793,000 1

1 a v
Gﬂi’l\?ﬁ 17 L!,ﬁm?flmmgmiwll@

fl 318015 NUINEU
o 7
1. | 5eldnnaniasaiwi 90,000,000 1119
9 1T W da! a 9
2. | Melannaniasvugen 13,500,000 11N
Y
3. | 5e'ldnnnanssunaih 23,550,000 1N
Y A =
4. | :eldnnmsvevednzan 40,000,000 1N
5. | eldnnmsvieers 45,000,000 110
6. | 5181491nM31951 CABANA 10 03 7,200,000 VN
7. | ;eldnugasmines 22,500,000 VN
8. | meldnnmstadnudnasdunin 15,000,000 LN
£y 9 v & A
9. | s1e1annms i fAvieves 3,000,000 11N

pREY

259,750,000 YN

d' a 9 =
1013190 17 udasauuagiusiela luil

1 191814 31191 259,750,000 VN

oA Yy 1 ) Vo ¥ ) Vo 2 Ay v
Tasunasnuiangela laun s1eldannaniasaiuin seldnnaiasvsuded s1eldan

a ¥ Y A = Y Y '
NINTTUNINUN 5181ﬂﬂ1ﬂﬂ1551]1851]ﬂ\17153aﬂ '5']lelﬂ51]']ﬂﬂ15%18@11’7155181@%1ﬂﬂ15£%1
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NUe : UM
259,750,000.00
132.862.400.00
126,887,600.00

17.221.196.57
109,666,403.43
21,933.280.69

87,733,122.74

) < < a a (] ~ <3
nnsum lsnanudaasedsuagiuseg lataganuagnsedie i ldanmany

o < (] ) [ %
doya sui lsvianuiaiad dmipilusnisoavis 259,750,000 w10 WnAunuveaz

a1 19919 132,862,400 W tM1AVAT 15 (UIANW)FNTINAITAUTUIU 126,887,600 LN 1D

ApNILBd1e 17,221,196.57 1N (MINUM 15 (VAN FNTAOURNNE109,666,403.43 LN 1N

a

muRuld Fesaz 20 MMV 21,933,280:69u1M Faludlusnsrls 87,733,122.74 11n
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IWNAAIFIUZNMIEY
T v
HYAINB AN INGIN
IAWUAAIGIUZM IR
Al JuN 31 FUNAN 25xx
WU : 1N
FUNSne
a I o =\
FuUNTnaryuNoU
Nuae 66,167,294.17
4 )
gnuinIM 1,875.,000.00
sawAuUNINyuAon 68,042,294.17
Funindnng 400.318.600.00
Y
FIMAUNSNINITUA 468,369,894.17
rga v Y
HUAY LA 8IUVDUIVDI
dya 1 =
wiau lunyuion
Rufszeze1 244,561,371.43
' k)
AIUVDIUNIVDY
U 136,066,400.00
m'ls anu) gn’ 87,733.122.74
Y
FMHUFULAZ AIUVD UV 468,369,894.17

a a a ' { <
INIULUTAAITIUSNITNY ’dllll@lgmim"lﬁ} Lmzﬁllll@lyuimmﬂﬁulﬁ/ﬁnﬂmimu

[

Foya swnaasgrugmsdud msuiusn TFunindnyuiteu 1M1y 68,042,294.17 1IN

1 (%3 a % g}I Qy dyQ 1

FUNTNED1IT N1AU 400,318,600 V1N FINFUNTWEINITY 468,369,894.17 1N nildu'lu
Y

WYUIGUININY 244,561,371.43 1IN SIUNUTULAZEIUVDUIIVN NN 468,369,894.17
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WU : LN

126,887,600.00

21.069.400.00
147,957,000.00
136,066,400.00
285.321.,600.00

569,345,000.00

21,933,280.69
1,875,000.00
421,388,000.00

17,221,196.57

40.760.,228.57
503.177.705.80

66,167,294.17

NNIUNIZUARUAA FUUATIUTIO IAaz @UNATIUT 018 SUnTEuaRuaaliduaasy

569,345,000.00 V1N H1IUAAT18 503,177,705.80 V1N (IUFNTINN1TIANIU(AAA)

66,167,294.17 U
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sezMIAUNY (Payback Period)
A a a d' Y
N1SMITZELI1IAUNUYDIIATINIT IasiarsannszuaSudanldvinnis
autuau enFeuieuiuduamuluilGuusn Nldnawilatg i ldnscuatuaai

AUNTLRUAAYNEUNING

M3N 18 TozMAUNY

Un NILUARUAA NIZUARUAATY RUAINU B (5 HaNIATUIN
JGENRE: dzay TA39n13
0 (-421,388,000)
1 116,026,840.50 116,026,840.50 421,388,000 ”lajﬁunu
2 118,946,469.30 234,973,309.80 421,388,000 ”lajﬁunu
3 116,671,833.54 | 351,645,143.34 421,388,000 | liAunu
4 114,063,101.68 465,708,245.02 421,388,000 ﬁunu
“ - 421,388,000.00—-351,645,143.34
sroznaAUNL N 3 1 ( 2)
/ 465,708,245.02—351,645,143.34
Y 3k 061'x 12) =7.32
A 1 o = = A = A
F2EZIMAUNUYRI IATINTT 1NN 3 1) 7.32 Reunsoilszum 3 1 7heu
OAAIUNIIM AU

gaﬁﬂi@ﬁuq N5 (Net Present Value : NPV)

onsmanauuNUMeluInsans (Internal Rate Of Return : IRR)

a1 19 uaaayasfagiugninazsasmaneuunumelulasens
i | nszuafuan AIZIARUEA IRR | 8a31Ana | yamilagiiu PV
Tnsans Y an(6.50)
0 (-421,388,000.00)
1 124,148,719.31 |  124,148,719.31 | -70.54% | 1.07 116,026,840.50
2 134,409,510.34 |  258,558,229.66 | -26.90% | 1.13 118,946,469.30
3 141,172,918.58 |  399,731,148.24 | -2.54% 1.21 116,671,833.54
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i | nszueiuan AIZIARUEA IRR | 805189 | yasfagaiu pv
Tagams GEOEY a0(6.50)
4 147,141,401.17 546,872,549.41 10.97% 1.29 114,063,101.68
5 152,188,169.31 699,060,718.72 18.87% 1.37 111,086,254.97
6 156,193,106.98 855,253,825.70 | 23.74% 1.46 106,981,580.12
7 159,045,401.82 | 1,014,299,227.51 26.84% 1.55 102,609,936.66
8 160,911,000.10 | 1,175,210,227.61 28.89% 1.65 97,521,818.24
9 161,705,038.85 | 1,336,915,266.46 | . 30.26% 1.76 91,877,862.98
10 161,093,885.13 | 1,498,009,151.59 |, 31.20% 1.88 85,688,236.77
11 157,812,285.58 | 1,655,821,437.17 | 31.85% 2.00 78,906,142.79
12 154,381,414.31 | 1,810,202,851.49 | -32.29% 2.13 72,479,537.23
13 150,819,538.70 | '1,961,022,390.19-| 32.61% 2.27 66,440,325.42
14 147,121,764.23./| 2,108,144,154.42/| 32.83% 2.41 61,046,375.20
15 143,283,011.05 | 2,251,427,165.47 | 32.99% 2.57 55,752,144 .38
16 139,298,006.86 [+2,390,725,172.33 | 33.10% 2.74 50,838,688.64
17 135,161,279.58 | 2,525,886,451.91 33.18% 2.92 46,288,109.45
18 130,867,149.66 | 2,656,753,601.58 | 33.24% 3.11 42,079,469.34
19 126,409,722.12 | 2,783,163,323.69 | 33.28% 3.31 38,190,248.37
20 121,782,878.28 | 2,904,946,201.98 | 33.31% 3.52 34,597,408.60
34 1,608,092,384.18
yaA1J991ugNs (Net Present Value : NPV) 8as1aduaalunismiuiayan,
Tagiiugnisosas 6.50 (Fas1enIie MLR 511msnansne | 2558) 91nmseauisesing

My laey
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NPV

(-421,388,000) + 1,608,092,384.18

NPV 1,186,704,384.18

Y a o

a a, 1 1 o a 13
mslszmuIaseimsmeismimdgtivgns mnmuiaadegiugns laani

q q

Y
& Aa 1 o 1 g
VI3 u e Insans iy tagas s Insamsasumnyaaidegiiuianiuay 90

9
Y

Y
o 1 3 (Y [ [

My Iasamstuiauiluuan m1dY 1,186,704,384.18 1IN #a1UI@oNsU InTIAS

oasmanouunun1eluInsan1s (Internal Rate Of Return : IRR) 89518071 NN
TrtyanlagivvesnszuaRuaanaiainzdesnislumsasmuminuyaanfagiuvesnszua
a ~ Yo I o YA 1 Y o Y a o [ a
Ruaainlasuluewiaa Wusasinv lasswaildnssuatuaasuminuassuatuan
1 =
918N0A NPV =0

1ANITAIUIVHIAT IRR  1iera18aswananuiunelulasanislunis

o
o A

o A 9 Y < oo 2 Y
mtuux‘nuiﬂi\imi ZO?J Fﬂgulﬂ IRR tM1NU 33.31% “?\111']ﬂﬂ')’l't’]ﬁﬁ’lNa@@ﬂllﬂuﬂlu@’lﬂ@@ﬂﬂ’lﬁ
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WuweusuInsIms
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ﬂ1i?!ﬂ§1$?’iﬂ?13~léﬁu‘1ﬁ3

a J ' a L4
ﬂ'l‘fl"llﬂi'l$1’iﬂ')11l'E]’E]uvlﬂ'lell'ﬂﬂjﬂiﬂﬂ'li (SenSitiVity Analysis) NI1TUATICHAIY

= 3 a A v = = a o
?ffN!ﬂJ‘L!fﬂi‘wmi‘m”lWﬁﬂiz%ﬁiuﬂim“ﬂﬂﬁ]%ﬂﬂN | Upisilasuiag stwmmzmwwiu

o—

A 9

= 1 Y g‘; = A = a 4
FosdununIon 1¥1enInNe orlnslasulasmuszozne FalumsuniigiInsanis
A Y 9 =1 a ~ (] 1
ndeeldszeznamarstlazainsawIyanwmdestaz anu luuduouvesaniiznig

a Y ~ 2 A 1 [ A =R 9 ) a 4 U
wspgnamnvoaiiiosla Felinansiladelumsmonasnudsdeslinsinsizianusoulng
% dsj
¥941A5IN1TAIT

v 4 X g d‘ y 4
1. ﬁunummmsaﬂaz 5 1ummz%31a"l@mm

Y v Ay A
2. 51819’61@’61\15?]8@18 5 Glummw@unuﬂw
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A a 4 1 = 9 A dg! 9 ~ vy A
13190 20 mﬁamﬁwzwmmeeullmﬂﬁmﬁmqumeuiaﬂaz 5 Gll.l“llﬂ!%ﬂﬁﬂulﬂﬂ\iﬂ

i NITUARUAN NITUARUAR IRR | onsiAa | yamiagiiu PV
JGENLRD azan aa(6.50)

0 (-421,388,000.00)

1 119,676,999.31 | 119,676,999.31 | ~71.60% |  1.07 111,847,662.91
2 129,813,321.54 | 249,490,320.86 | -28.51% | 1.13 114,879,045.61
3 136,447,714.23 | 385,938,035.09-|--4.18% 1.21 112,766,705.98
4 142,282,465.60 | / 528,220,500.69. | 9.40% 1.29 110,296,484.96
5 147,190,611.59 |~ 675,411,112.28 | 17.40% 1.37 107,438,402.62
6 151,051,854.28 | 826,462,966.56 | 22.34% 1.46 103,460,174.16
7 153,755,192.55 1 980,218,159.11{ 25.51% 1.55 99,196,898.42
8 155,466,376.82 | 1,135,684,535.93 | 27.60% 1,65 94,222,046.56
9 156,100,340.83 | 1,291,784,876.75 | 29.02% 1.76 88,693,375.47
10 155,323,240.67 | 1,447,108,117.42 | 29.99% 1.88 82,618,745.04
1 151,869,604.08 | 1,598,977,721.50 | 30:66% | -.2:00 75,934,802.04
12 148,260,377.94 | 1,747,238,099.44 | 31.12% [ 2.13 69,605,811.24
13 144,513,593.85 |-.1,891,751,693.29 | 31.45% | * 2.27 63,662,376.15
14 140,624,112.54 | 2,032,375,805.83 | 31.68% | 2.41 58,350,254.17
15 136,586,600.17 | 2,168,962,406.00 | 31.85% |  2.57 53,146,537.03
16 132,395,520.84 | 2,301,357,926.84 | 31.97% |  2.74 48,319,533.15
17 128,045,128.86 | 2,429,403,055.69 | 32.05% | 2.92 43,851,071.53
18 123,529,460.68 | 2,552,932,516.37 | 32.12% |  3.11 39,720,083.82
19 118,842,326.58 | 2,671,774,842.95 | 32.16% | 3231 35,904,026.16
20 113,977,301.96 | 2,785,752,144.91 | 32.19% |  3.52 32,379,915.33
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Y] a

yam 991 ugnT (Net Present Value : NPV) 8a31d2Uaalun1smuInyan

q

agiiugniiosas 6.50 minamsamsnihwmuIn Iag

NPV

(-421,388,000) + 1,546,293,952.35

NPV

1,124,905,952.35

o a ~ 9

a kY ant J A d%l 9 A
miﬂizmuiﬂﬁmimm‘ﬁwm1ﬂﬂﬂuuﬁVIﬁ NIUAUNUNNVUIDYIAT 5 1umm$m

L)

{ o 1 @ a R g}/ a
s19'laasi minmuauadegiugns ldanduuinatsamululasensiu uazaisdies

Q

1 v oA g o Aa g Y
Tﬂﬂmiamumﬂyamﬂwuumuﬂuau iﬂﬂfﬂiﬂ1u3m1ﬂiﬁﬂ1iuhﬂ1lﬂuﬂ’3ﬂ NINUY

9
%

1,124,905,952.35 110 fatiudeeusy Insams
A =) L X g A 9
MIIszeznaIAuNuYeslasens nisaunuinIuiosas s luvazisela
~ A A Ay v o A P =1 v A s A
A9 TaearsannszuaRuaan lnamnmsduiuaidonSousunoRuauluilisuusn
1 9 ' ~ o Y a 9 1T @ a [} A2 a
NlgawmlaneemvnssugRuUaamNUATERUaATIENETNNINS

421,388,000.00=339,493,414.50 2 )
449,789,899.46-339,493,414.50

sroznaIAuNY wny3 1 (
R (074 % 12) = 8.88

= oo = A = A
5388L’Jﬁ1ﬂu1/;luallf]ﬂiﬂi\1ﬂ1i NI 3 1 8.88 weulseunn 3 1 9 InoU

2. elanas¥enas 5 luvarndunuasi

A A ¢ ' A Y v Ao ~
AT NN 21 fﬂﬁ'Jlﬂﬁ']$Wﬂ')']ﬂJ@i’)ullW'Jﬂﬁm‘l’lﬁ’]ﬂ"lﬂﬁﬂﬁ\ﬁ@flafii 5 “lummzm@unum%

fil AFEUARUAN AIZUARUE IRR ‘| da71pa | yanifegiiu PV
JGERTRE avay an(6.50)

0 (-421,388,000.00)
1 113,852,469.31 113,852,469.31 | -72.98% 1.07 106,404,176.93
2 123,630,697.84 123,630,697.84 | -30.67% 1.13 109,407,697.20
3 129,908,590.77 129,908,590.77 | -6.42% 1.21 107,362,471.71
4 135,426,008.06 135,426,008.06 | 7.24% 1.29 104,981,401.60
5 140,062,223.10 140,062,223.10 | 15.35% 1.37 102,235,199.34
6 143,702,847.47 143,702,847.47 | 20.39% 1.46 98,426,607.86
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A a 4 1 ~ A 9 9 A ~ 1
139N 21 mﬁamﬁwzwmmeeuulmﬂimmw"lﬂaﬂmieﬂax 5 Glu‘llﬂ!%ﬂ@m‘l@uﬂﬂ‘ﬂ (919)
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i AFEUARUAR AIZIARUEA IRR | 9a51Aa | yaaidagiiu pv

JGESTIRE: Azery an(6.50)
7 146,242,332.19 |  146,242,332.19 | 23.65% 1.55 94,349,891.74
8 147,851,298.84 147,851,298.84 | 25.81% 1.65 89,606,847.78
9 148,448,857.58 |  148,448,857.58 | 27.29% 1.76 84,345,941.81
10 147,704,545.86 |  147,704,545.86.| 28.31% 1188 78,566,247.80
11 144,415,101.90 |  144,415,101:90-{-29.02% |, 2.00 72,207,550.95
12 140,977,532.04 |  140,977,532.04 | 29.51% | = 2.13 66,186,634.76
13 137,408,954.49 | | 137,408,954.49 | 29.86% | 227 60,532,579.07
14 133,704,474.72 | © 133,704,474.72 |/ 30.12% | '/ 2.41 55,479,035.15
15 129,859,012.89 | 129,859,012.89 | 30.30% | .2.57 50,528,798.79
16 125,867,296.71 || -125,867,296:71 | 30.43% /| = 2.74 45,936,969.60
17 121,723,854.08/|  /121,723,854.08 | 30.52% | . 2.92 41,686,251.40
18 117,423,005.44 | 117,423,005.44 | 30.59% |- 3.11 37,756,593.39
19 112,958,855.83 | 112,958,855.83 | 30.64% | ~ 3.3 34,126,542.55
20 108,325,286.56 | ~108,325,286.56 | 30.68% | -3.52 30,774,229.14

59 1,470,901,668.57

yaf11J991ugNT (Net Present Value : NPV) 8asiaauaalumsmiuinyam
agiiugnidovas 6.50 vinasamsnhwsum lag

NPV = (-421,388,000) + 1,470,901,668.57

NPV = 1,049,513,668.57

A Y Aax [ Y] Aa ~a Y 9 =
ﬂ”li‘]JiSLiJ‘L!Iﬂiﬂﬂ"liﬂflfn‘ﬁﬁiﬂ"lﬂﬁ]ﬂﬂuﬁﬂ‘ﬁ ﬂsmmw”lﬂaﬂmiaaaz 5 1ummzm

Y A o '
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@ a
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Y1 g g a
Tugn laanduvanarsasmululasensiu uazadsdfias

Q
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J @ (] o - ] 1w
Tasanisasnuminygamdagiulauiuay annisaivis asamsuianduuin miny

Y
%

1,049.513,668.57 UM fa1iudeousuInsans
A ay A 2 g A v
M3M15202AUNUV 1ATIMS nTdldununuIuiosas 5 Tuvmzisela
A a a A v o A A ~ v a A
AN TagnsannszuaRuaan laanmsd i uaiu WonFeumeunuRuainuluilisuusn

MFnaumlafveildnssuatuaasumisunseiuaatenizuioms
421,388,000.00—323,174,345.84
428,155,747.44—323,174,345.84

9n 33 (094% 12)=11.28

X 12)

A 1w =
TTYSINAUNU MDY 3 1l (

= ] [ =t A = A
sraznaAuNUYedInssms miny 31 11.28 weuilssina 37 11 wou
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Component
®  Water Sport Zone 13,177 sq.m. (8.52 Rai) ®  Water Park Zone 7,308.75 sq.m. (4.57 Rai)
- Reception 246.75 sq.m. - Ticket Counter 32.58 sq.m.
- Restaurant 542.50 sq.m. - Reception 202.50 sq.m.
- Pier 340.15 sq.m. - Restaurant 307.20 sqm.
- Lake 856350 sq.m. (5.35 Rai) - Cabana Rental 21.45 sq.m_froom
oy Parking 3,134.85 sq.m. (1.96 Rai) *  FEtc 3.785.9 sqm. (2.37 Rai)

{ a 1 J { o %’ { 4 g
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=\
JUNISUANUHAN
LASZUARUAANNINTTUMTANN U 1 99 2 93 4 s

(Cash Flow from Operating Activities)

M'lsanmsduiivaiu (EBIT)

126,887,600.00

138,149,380.00

147,259,548.70

155,374,630.65

162,336,186.49

ANTOUIIAN (Depreciation)

21,069,400.00

21,069,400.00

21,069,400.00

21,069,400.00

21,069,400.00

Mlsnamsduiinauneuaniens I

147,957,000.00 | 159,218,780.00 | 168,328,948.70 | 176,444,030.65 183,405,586.49
(EBITDA)
1in: mfl’];iﬁ% -21,933,280.69 | -24,715,519.66 | -27,067,436.37 | -29,220,335.73 -31,142,529.87
van: mafasulaslufunuuyudeugns | -1.875,000.00 -93,750.00 -88,593175 -82,293.75 -74,887.31
(Changing in Net Working Capital)
ﬂizuﬁﬁuﬁﬂﬂ1ﬂﬁﬁ]ﬂiiumiﬁuﬁuﬂui‘m% 124,148,719.31 | 134,409,510.34 | 141,172,918.58 | 147,141,401.17 152,188,169.31
(Net Cash Flow from Operating Activities)
1.A5ZUTRUAAINNINT TUMTAUU U e i 7 i 8 o 17 10
(Cash Flow from Operating Activities)
Mlsinmsduiivau (EBIT) 167,994,147.83 [ -172,210,105.43 | 174,860,449.73. | 175,839,262.52 175,060,862.85

ANTOUIIAN (Depreciation)

21,069,400:00

21,069,400.00

21,069,400.00

21,069,400.00

21,069,400.00

Mlsanmduiinauneuanionsin

189,063,547.83

193,279,505.43

195,929,849.73

196,908,662.52

196,130,262.85

(EBITDA)
Wn: fﬂﬁﬁiﬁ?ﬂ -32,804,005.11 | -34,177,079.60 | -34,972,089.95 | -35,167,852.50 -35,012,172.57
van: mynlasunlaslutuyunyuieugns -66,435.74 -57,024.01 ~46,759.69 -35,771.16 -24,205.15

(Changing in Net Working Capital)

AILUARUTANINAINTTUMIAUTUIIUGNT

(Net Cash Flow from Operating Activities)

156,193,106.98

159,045,401.82

160,911,000.10

161,705,038.85

161,093,885.13

LASLUARUAANNINTTUMIA U

(Cash Flow from Operating Activities)

=
=

1 12

=23
=
o

=2
=D.
o

M'l591AMIA UL (EBIT)

170,930,134.93

166,641,546.61

162,189,202.86

157,566,985.53

152,768,544.82

A1 (Depreciation)

21,069,400.00

21,069,400.00

21,069,400.00

21,069,400.00

21,069,400.00

Mlsanmssuiinauneuauiensia

191,999,534.93 | 187,710,946.61 | 183,258,602.86 | 178,636,385.53 173,837,944.82
(EBITDA)
Wn: mugsn -34,186,026.99 | -33,328,309.32 | -32,437,840.57 | -31,513,397.11 -30,553,708.96

a

= ~ - =
van: mynfasunladluRuyunyuieugns

(Changing in Net Working Capital)

-1,222.36

-1,222.97

-1,223.58

-1,224.19

-1,224.81

NTLUARUAANNNINTTUMIAUTUNIUGNT

(Net Cash Flow from Operating Activities)

157,812,285.58

154,381,414.31

150,819,538.70

147,121,764.23

143,283,011.05
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LASZUARUAANNINTTUMTANU LN

(Cash Flow from Operating Activities)

=2
=).
>

=2
=h.
3

=
=).
>

=k
=h.
)

=23
=D.
o
S

f'lsanmsduiivaiu (EBIT)

147,787,290.35

142,616,382.02

137,248,720.38

131,676,936.72

125,893,382.70

ANFTIIIAN (Depreciation)

21,069,400.00

21,069,400.00

21,069,400.00

21,069,400.00

21,069,400.00

flsnnmsdufivanuneusudonsia 168,856,690.35 | 163,685,782.02 | 158,318,120.38 | 152,746,336.72 |  146,962,782.70
(EBITDA)

Wn: Migsne -29,557,458.07 | -28,523276.40 | -27,449,744.08 | -26,335387.34 -25,178,676.54
win: manfdeundaluidunumyuiougns -1,225.42 -1,226.03 -1,226.64 -1,227.26 -1,227.87

(Changing in Net Working Capital)

NIZUARUAANINAINTTUMIAUTUNIUGNT

(Net Cash Flow from Operating Activities)

139,298,006.86

135,161,279.58

130,867,149.66

126,409,722.12

121,782,878.28
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a @ o

AUNTNY

=2
=D

92

=23
=D
@

74

=k
=).
%)

a @ o =~
AUNTNENYUNYY (Current Asset)

Quan 66,167,294.17 145,244,794.23 | 233,735,117.38 | 330,843,337.98 435,647,741.58
gﬂﬂﬁﬂﬁﬁﬁ 1,875,000.00 1,968,750.00 2,057,343.75 2,139,637.50 2,214,524.81
5’3118141/1%1/‘!51’[141581& (1+2) 68,042,294.17 147,213,544.23 | 235,792,461.13 | 332,982,975.48 437,862,266.39

FUNFNID115 (Fixed Asset)

FwAUNINGNT 400,318,600.00 | 379,249,200.00 | 358,179,800.00 | 337,110,400.00 |  316,041,000.00
SRR (3+4) 468,360,894.17 | 526,462,744.23"| 593,972,261.13 | 670,093,375.48 |  753,903,266.39
e (Liability)

Wil FUMYUABY (Current Liability)

Bmiinsdh 0.00 0.00 0.00 0.00 0.00
fudszozdu (S/T Loan) 0.00 0.00 0.00 0.00 0.00
syuniAunLAoL (617) 0.00 0.00 0.00 0.00 0.00

2

Rugsze2817 (L/T Loan)

244,561,371.43

203,801,142.86

163,040,914.29

122,280,685.71

81,520,457.14

] FJ
FIWHHAUNININA(8+9)

244,561,371.43

203,801,142.86

163,040,914.29

122,280,685.71

81,520,457.14

NW/AIUUBAIIUDI (Owner)

nu

a

136,066,400.00

136,066,400.00

136,066,400.00

136,066,400.00

136,066,400.00

i'ls/anu) qns azaw on 'l

87,733,122.74

186,595,201.37

294,864,946.85

411,746,289.76

536,316,409.25

FwdMVBUTIVDI (11+12)

223,799,522.74

322,661,601.37

430,931,346.85

547,812,689.76

672,382,809.25

Y
FIWNUTY HazaIUVDUI VB (10+13)

468,360,894.17

526,462,744.23

593,972,261.13

670,093,375.48

753,903,266.39

o

AUNTne

=23
=D
N

1li7

1lng

lg

10

a @ d
FAUNSWIiyUABY (Current Asset)

Ruda 547,106,497.70 | 664,066,963.51 | 824,977,963.61 986,683,002.46 1,147,776,887.59
Qﬂﬁﬂmiﬁﬁ 2,280,960.56 2,337,984.57 2,384,744.26 2,420,515.43 2,444,720.58
muﬁuw%we‘fwyu%u (1+2) 549,387,458.25 | 666,404,948.08 | 827,362,707.87 989,103,517.89 1,150,221,608.17

FUNFNEo115 (Fixed Asset)

FWAUNI NGNS 294,971,600.00 | 273,902,200.00 | 252,832,800.00 | 231,763,400.00 210,694,000.00
SAUNINGR A (3+4) 844,359,058.25 | 940,307,148.08 | 1,080,195,507.87 | 1,220,866,917.89 | 1,360,915,608.17
e (Liability)

wﬁauwyuﬁﬂu (Current Liability)

miinsdh 0.00 0.00 0.00 0.00 0.00
ﬁurj’a:ﬂ:f%u (S/T Loan) 0.00 0.00 0.00 0.00 0.00
syumi AU (6+7) 0.00 0.00 0.00 0.00 0.00

A
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ﬁuni'iwz 8173 (L/T Loan) 40,760,228.57 0.00 0.00 0.00 0.00
iﬁﬂﬂﬁauﬁ/ﬂﬁﬂﬂ(SJr% 40,760,228.57 0.00 0.00 0.00 0.00
NW/EIMVBUIUDI (Owner)

nu 136,066,400.00 136,066,400.00 | 136,066,400.00 136,066,400.00 136,066,400.00
ﬁfli/(“lﬂﬂ‘?]u) qﬂ% azay on'ly 667,532,429.68 804,240,748.08 | 944,129,107.87 1,084,800,517.89 1,224,849,208.17
WAV UTIVA (11+12) 803,598,829.68 940,307,148.08 | 1,080,195,507.87 | 1,220,866,917.89 1,360,915,608.17
imwﬁﬁu HaZAIUVDUTIVDY (10+13) 844,359,058.25 940,307,148.08 | 1,080,195,507.87 | 1,220,866,917.89 1,360,915,608.17
Funsng i1 Tlit12 Tlii13 Tlii14 Tlii1s

a @ d
AUNSWIHiyUABY (Current Asset)

Ruda 1,305,589,173.17 | 1,459,970,587.49 | 1,610,790,126.19 | 1,757,911,890.42 | 1,901,194,901.47
Qﬂ‘l’iﬁmiﬁﬁ 2,445,942.94 2,447,165:91 2,448,389.50 2,449,613.69 2,450,838.50

FwdunIndiuIou (1+2)

1,308,035,116.12

1,462,417,753.40

1,613,238,515.69

1,760,361,504.11

1,903,645,739.97

FUNFNED115 (Fixed Asset)

sWAUNS WIS

189,624,600.00

168,555,200.00

147,485,800.00

126,416,400.00

105,347,000.00

F
FIWAUNSNEN WU (3+4)

1,497,659,716.12

1,630,972,953.40

1,760,724,315.69

1,886,777,904.11

2,008,992,739.97

E]
Aa

HUAU (Liability)

wﬁaquuﬁﬂu (Current Liability)

miimsd 0.00 0.00 0.00 0.00 0.00
fFudszozdu (S/T Loan) 0:00 0.00 0.00 0.00 0.00

S AU (6+7) 0.00 0.00 0:00 0.00 0.00
{I130207 (L/T Loan) 0.00 0.00 0.00 0.00 0.00
muwﬁﬁuﬁmm(sm) 0.00 0.00 0.00 0.00 0.00
NW/AIMUDUTIUDI (Owner)

Nnu 136,066,400.00 136,066,400.00 136,066,400.00 136,066,400.00 136,066,400.00

a

ils/nanu) qns azaw on 'l

1,361,593,316.12

1,494,906,553.40

1,624,657,915.69

1,750,711,504.11

1,872,926,339.97

saduveuIved (11+12) 1,497,659,716.12°{1,630,972,953:40"| 1,760,724,315.69 | 1,886,777,904.11 | 2,008,992,739.97
SINUTY LAz dIMVOATIVRI (10+13) 1,497,659,716.12 | 1,630,972,953.40 | 1,760,724,315.69 | 1,886,777,904.11 | 2,008,992,739.97
Funing 16 17 18 19 1920

a @ o
FUNTWENYUAGY (Current Asset)

_quan 2,040,492,908.33 | 2,175,654,187.91 | 2,306,521,337.58 | 2,432,931,059.69 | 2,554,713,937.98
anniinisi 2,452,063.92 2,453,289.95 2,454,516.59 2,455,743.85 2,456,971.72
FmAUNSNEVIUIoU (142) 2,042,944,972.25 | 2,178,107,477.86 | 2,308,975,854.17 | 2,435,386,803.55 | 2,557,170,909.70
FUNTNGD1T (Fixed Asset)

FWAUNI NGNS 84,277,600.00 | 63,208,200.00 | 42,138,800.00 | 21,069,400.00 0.00

F
FSIWAUNSNENINUA (3+4)

2,127,222,572.25

2,241,315,677.86

2,351,114,654.17

2,456,456,203.55

2,557,170,909.70
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W@ (Liability)

Wil FAUMYUABY (Current Liability)

wiimsd 0.00 0.00 0.00 0.00 0.00
fudszozdu (S/T Loan) 0.00 0.00 0.00 0.00 0.00
mwﬁz"‘ruwguﬁau (6+7) 0.00 0.00 0.00 0.00 0.00
{uds20201 (L/T Loan) 0.00 0.00 0.00 0.00 0.00
St AU HIAE+9) 0.00 0.00 0.00 0.00 0.00
NW/EIMVBUIUDI (Owner)

N 136,066,400.00 | 136,066,400.00 | 136,066,400.00 | 136,066,400.00 | 136,066,400.00

a

s/ anu) qns azav only

1,991,156,172.25

2,105,249,277.86

2,215,048,254.17

2,320,389,803.55

2,421,104,509.70

S’JM?’(]u“U’l’NL%W“U’EN (11+12)

2,127,222,572.25

2,241,315,677.86

2,351,114,654.17

2,456,456,203.55

2,557,170,909.70

Fl
FIWNUTY HazaIUVUI VB (10+13)

2,127,222,572.25

2,241,315,677.86

2,351,114,654.17

2,456,456,203.55

2,557,170,909.70




uaasilszanamsnglavedasams

118

319N15 i 1l i3 Tt s
Aninsarueh 90,000,000 94,500,000 98,752,500 102,702,600 106,297,191
AtasauFedh 13,500,000 14,175,000 14,812,875 15,405,390 15,944,579
sw'gnndnssumah 23,550,000 24,727,500 25,840,238 26,873,847 27,814,432
s'1&vnmsvievesiiszan 40,000,000 42,000,000 43,890,000 45,645,600 47,243,196
5191895 V1881M3 45,000,000 47,250,000 49,376,250 51,351,300 53,148,596
5181#11AM3191 CABANA 10 o4 7,200,000 7,560,000 7,900,200 8,216,208 8,503,775
seldnuasnned 22,500,000 23,625,000 24,688,125 25,675,650 26,574,298
518 1& 1AM sadnudLar U 15,000,000 15,750,000 16,458,750 17,117,100 17,716,199
s10ldanmslimitfinoves 3,000,000 4,536,000 4,740,120 4,929,725 5,102,265
51918593 259,750,000 274,123,500 286,459,058 297,917,420 308,344,529
51035 e eIk, il o 10
Aminsaami 109,486,107 112,223,259 114,467,725 116,184,740 117,346,588
AnasauFath 16,422,916 16,833,489 17,170,159 17,427,711 17,601,988
sw'&vnianssumai 28,648,865 29,365,086 29,952,388 30,401,674 30,705,690
s&vnmsvigvesiiszan 48,660,492 49,877,004 50,874,544 51,637,662 52,154,039
5711895 V801M3 54,743,053 56,111,630 57,233,862 58,092,370 58,673,294
519'1891NN15191 CABANA 10 Ho4 8,758,889 8,977,861 9,157,418 9,294,779 9,387,727
swldauaenines 27,371,527 28,055,815 28,616,931 29,046,185 29,336,647
519 1&1nmIsadnudLar du 18,247,684 18,703,877 19,077,954 19,364,123 19,557,765
s0ldvnmslmnitufinoves 5,255,333 5,386,716 5,494,451 5,576,868 5,632,636
508590 317,594,865 325,534,737 332,045,432 337,026,113 340,396,374
5103 i 12 13 14 iiis
Aninsaiuih 117,405,261 117,463,964 117,522,696 117,581,457 117,640,248
AnasauFath 17,610,789 17,619,595 17,628,404 17,637,219 17,646,037
sw'danianssumai 30,721,043 30,736,404 30,751,772 30,767,148 30,782,532
s&vnmsvievesiiszan 52,180,116 52,206,206 52,232,309 52,258,425 52,284,555
5191451180111 58,702,631 58,731,982 58,761,348 58,790,729 58,820,124
579'1#210N15191 CABANA 10 104 9,392,421 9,397,117 9,401,816 9,406,517 9,411,220
s1eldauaenines 29,351,315 29,365,991 29,380,674 29,395,364 29,410,062
5181&1nmIsadnudLar dum 19,567,544 19,577,327 19,587,116 19,596,910 19,606,708
s0ldanmsldmifinoves 5,635,453 5,638,270 5,641,089 5,643,910 5,646,732
50859 340,566,573 340,736,856 340,907,224 341,077,678 341,248,217
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510013 iiie 17 T8 i1 TIfi20
Aninsarueh 117,699,068 117,757,918 117,816,796 117,875,705 117,934,643
AtasauFedh 17,654,860 17,663,688 17,672,519 17,681,356 17,690,196
sw'gnndnssumah 30,797,923 30,813,322 30,828,728 30,844,143 30,859,565
s'1&vnmsvievesiiszan 52,310,697 52,336,852 52,363,021 52,389,202 52,415,397
5191895 V1881M3 58,849,534 58,878,959 58,908,398 58,937,852 58,967,321
5181#11AM3191 CABANA 10 o4 9,415,925 9,420,633 9,425,344 9,430,056 9,434,771
seldnuasnned 29,424,767 29,439,479 29,454,199 29,468,926 29,483,661
518 1& 1AM sadnudLar U 19,616,511 19,626,320 19,636,133 19,645,951 19,655,774
s10ldanmslimitfinoves 5,649,555 5,652,380 5,655,206 5,658,034 5,660,863
51918593 341,418,841 341,589,550 341,760,345 341,931,225 342,102,191
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319N15 i 1l i3 R4 s
mans1sylIna 1.5% 1nseld 36,000,000.00 37,080,000.00 38,192,400.00 39,338,172.00 40,518,317.16
MauasumMInaa 3% 1niela 7,793,000.00 8,104,720.00 8,428,908.80 8,766,065.15 9,116,707.76
ANgednm 15,000,000.00 15,600,000.00 16,224,000.00 16,872,960.00 17,547,878.40
medaamsninau 3,000,000.00 3,120,000.00 3,244,800.00 3,374,592.00 3,509,575.68
anlsgaune 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00
Ananulszneuns 3,600,000.00 3,600,000.00 3,600,000.00 3,600,000.00 3,600,000.00
Anniudomas 5,000,000.00 5,200,000.00 5,408,000.00 5,624,320.00 5,849,292.80
alFnem luneluTnsems 20,000,000.00 20,800,000.00 21,632,000.00 22,497,280.00 23,397,171.20
CREANTEINE ARV G RENY 19,900:000.00 19,900,000.00 19,900,000.00 19,900,000.00 19,900,000.00
sauﬁ’unuﬁwm 111,793;000.00 |- 114,904,720.00 | 118,130,108.80 | 121,473,389.15 | 124,938,943.00
310M15 e 7 Tiis o 10

mens1syIna 1.5% nnaeld

41,733,866.67

42,085,882.68

44,275,459.16

45,603,722.93

46,971,834.62

maua3uMIaaIn 3% 1naela

9,481,376.07

9,860,631.11

10,255,056.36

10,665,258.61

11,091,868.95

A1N39T NN 18,249,793.54 18,979,785.28 19,738,976.69 20,528,535.76 21,349,677.19
madEanININaIuY 3,649,958.71 3,795,957.06 3,947,795.34 4,105,707.15 4,269,935.44
alsgiune 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00
Auanulsgneums 3,600,000.00 3,600,000.00 3,600,000.00 3,600,000.00 3,600,000.00
Anfufuema 6,083,264.51 6,326,595.09 6,579,658.90 6,842,845.25 7,116,559.06
aldnenaluneluTnsams 24,333,058.05 25,306,380.37 26,318,635.58 27,371,381.01 28,466,236.25
LR EANEINE ARV G KB 19,900,000.00 19,900,000.00 19,900,000.00 19,900,000.00 19,900,000.00
aauﬁunuﬁmm 128,531,317.55 | 132,255,231.58 | 136,115,582.02 | 140,117,450.71 | 144,266,111.51
310M13 i i1z 13 14 s

mensisanlTna 1.5% anseld

48,380,989.66

49,832,419.35

51,327,391.93

52,867,213.68

54,453,230.09

maa3uMIaaIn 3% 1ne'la

11,535,543.71

11,996,965.46

12,476,844.08

12,975,917.84

13,494,954.56

A1395 NN 22,203,664.27 23,091,810.84 24,015,483.28 24,976,102.61 25,975,146.71
madaanIsniinau 4,440,732.85 4,618,362.17 4,803,096.66 4,995,220.52 5,195,029.34
alsenude 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00
Ananulsyneums 3,600,000.00 3,600,000.00 3,600,000.00 3,600,000.00 3,600,000.00
Aniufuaema 7,401,221.42 7,697,270.28 8,005,161.09 8,325,367.54 8,658,382.24
aldnemaluneluTnsams 29,604,885.70 30,789,081.13 32,020,644.37 33,301,470.15 | 34,633,528.95

MR UMY

19,900,000.00

19,900,000.00

19,900,000.00

19,900,000.00

19,900,000.00

F2
FWAUNUAIHUA

148,567,037.62

153,025,909.23

157,648,621.40

162,441,292.34

167,410,271.90
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319M3

16

17

in1s

19

920

mesisanlTnn 1.5% nseld

56,086,827.00

57,769,431.81

59,502,514.76

61,287,590.20

63,126,217.91

1A v
ANTAUATUNITANIA 3% mﬂﬁﬂvlﬂ

14,034,752.74

14,596,142.85

15,179,988.56

15,787,188.10

16,418,675.63

ANhgesnm 27,014,152.58 28,094,718.69 29,218,507.43 30,387,247.73 31,602,737.64
Medaamsninau 5,402,830.52 5,618,943.74 5,843,701.49 6,077,449.55 6,320,547.53
anlsgiune 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00 1,500,000.00
AnmanIulsznouns 3,600,000.00 3,600,000.00 3,600,000.00 3,600,000.00 3,600,000.00
Anfniudomas 9,004,717.53 9,364,906.23 9,739,502.48 10,129,082.58 10,534,245.88
aldnena luneluTnsams 36,018,870.11 37,459,624.91 38,958,009.91 40,516,330.31 42,136,983.52
MNatuReumiinau 19,900,000.00 19,900,000.00 19,900,000.00 19,900,000.00 19,900,000.00

v
FWAUNUNINNA

172,562,150.47

177,903,768.22

183,442,224.63

189,184,888.47

195,139,408.11
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