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ABSTRACT

This paper aimed to demand study of consumer. Follow 7Ps strategic for analysis to marginal cost
and marginal revenue in profit of business operation. Including has analysis feasibility of service
apartment boutique hotel, by used financial statement and ratio study to decision making on project
investment. The data of this research were collected from 400 sample sampling by non-probability,
purposive sampling, guests who stayed at the service apartments such as tourists, students and private
company’s staff. The data collection was random selected the answerers by using questionnaire as a tool.
Such data was analyzed by descriptive statistics, marginal cost and marginal revenue for of
decision-making and project analysis. According to the study result, found that guests who rented the
rooms wanted to rent rooms that provided facilities. Also, the apartments should be modern and beautiful
design — or modern boutique hotel design. Size of the apartment was not the main factor but it should be
unique representing a characteristic of the boutique hotel, Most tourists were interested in daily rent while
hotel’s staffs were interested in monthly rent. Additionally, the customers mostly considered renting
apartments that well managed spaces by providing additional facilities. Therefore, the analysis of
marginal cost and marginal revenue found that these service apartments can generate profit through
2 main investment options analyzed by the researcher: 1) 49 rooms and 2) 54 rooms. When considered
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the break - even point, it is found that second option was better for investment due to the economics of
scale. The break - even point will be achieved when the rental volume hits 1,097.15 rooms. The highest
profit will be achieved when rental volume hits 1,327.62 rooms. Net Present Value (NPV) was
37,551,850.67 Baht, Internal Rate of Return (IRR) for 20 years was 16% and Profitability Index (PI) is

1.63 with the payback period of 8 years and 2 months.

Keywords: Feasibility, Marginal cost, Marginal revenue, Boutique hotel
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2.1 MR TRARNUARBIDFAN 1B UAE
5'1ﬂ%’ﬂ%ﬁaﬂqﬂﬁ'ﬂmﬁaﬁnms:ﬁuﬁﬂigoqﬂwaa

=) a [J ¥
N1ILtaann 1 MWIN 49 iad

o A A o ) ) P A o
2.1.1 5'1&]‘0'13@]%1"!% PYAINIILADNAN 1 37WIW 49 ¥iad | 2.1.2 71UNITIINYIU VBINILRNN 1 3TUIW
=) v =)
(FzaEALaan) 49 %aJd (3THUSINLADW)
- . 4z dunmaiuriange . e Ysinane Q) AL (P) TEILNNMIE (TR)
JIunmne (Q) AunuasNninue (TFC) d AUNUNINNQ (TC) —
(TVC) 683.30 via4 13700 9,361,197
683.30 109 4,427,203 5,240,214.65 9,667,418 683.30 % LY 9,361,197
683.30 #09 4,427,203 5,375,725.57 9,802,929 683.30 vias 13700 9,361,197
683.30 %84 4,427,203 5,613,794.55 10,040,998 684.35 oy 18700 9,375,542
= 714.80 %09 13700 9,792,749
684.35 %04 4,427,203 6,117,041.62 10,544,245 .
” 746.86 %109 13700 10,231,988
714.80 %09 4,427,203 6,537,050.65 10,964,254 _
- 799.79 %o4 13700 10,957,085
746.86 %109 4,427,203 7,235,317.79 11,662,521 —
— 857.19 #a4 13700 11,743,518
799.79 %09 4,427,203 7,910,173.37 12,337,377 —
- 926.50 %89 13700 12,693,042
857.19 Ha4 4,427,203 8,897,327.09 13,324,530 "
1006.67%04 13700 13,739,265
926.50 %84 4,427,203 9,076,743.91 13,503,947 "
1096.05 #a9 13700 15,015,916
1006.67%84 4,427,203 9,364,299.39 13,791,503 1200.55 5129 13700 10447547
1096.05 #a9 4,427,203 9,749,852.56 14,177,056 1317.93 viae 13700 18.055.662
1200.55 #a9 4,427,203 10,168,065.22 14,595,268 1265.36 Aa9 13700 17.335.463
1317.93 Wag 4,427,203 11,641,118.23 16,068,321 1214.48 Va9 13700 16.638.424
1265.36 189 4,427,203 12,020,933.58 16,448,137 1092.57 %84 13700 14,968,204
1214.48 ¥ag 4,427,203 12,733,162.77 17,160,366 951.48 04 13700 13,035,309
1092.57 Wa9 4,427,203 13,404,071.36 17,831,274 833.53 %04 13700 11,419,390
951.48 %89 4,427,203 13,784,799.25 18,212,002 731.36 ¥o4 13700 10,019,678
833.53 %09 4,427,203 15,105,170.96 19,532,374 645.11 %ad 13700 8,838,017
731.36 ¥o4 4,427,203 16,763,030.01 21,190,233
645.11 a4 4,427,203 18,831,560.44 23,258,764
nng: Q nuEAd USmmMagIWn (WasseTusIa 1,000 Lmeadu ¥adsidan 9,000 U AAALLATILIAAY 1,500 LN daldan A1a1173 200 U Gada A1
W 1,650 ndaidon uszAIwSMIawNasiia 350 umaaidan Taudu 13,700 )
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10,000,000
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o — U UTIIA (TC)
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888 ¢ 2o a = & R B R e R I
8B8YILTHESgEEEL TS ada g

3 X R 8 £§&€83s§Fgrarcs

20000000 - .
35 = A
18000000 MaUasuulalvaseiuliaUsnansueiiutuvemiaioni 1
Smu 49 e
16000000
14000000
12000000
10000000 |
8000000 /7
6000000 3AUE (P)
4000000 % )
2000000 Tnédludloa (:e3umnmsue (TR)
¢ 1
S & a N a a a N N N
®© ®© ®© 3© £ K $© 38 +© S
R R R AN N
& & < o g N 8 3 3
* ) N2 9 <

dl v A dl o v
NN 3 5’18?’1’15@1%“{‘1% VBINWLRDNN 1 IUIN 49 1583

a [ v o
2.1.3 NMIUATTHRIAAUN LLAZN
LI R
USunmne (Q) ﬁuw‘uvfw\uﬂ (TC) YIVINMIL(TR)

683.3 Was 9,667,417.78 9,361,197.14 25,000,000.00
683.3 Way 9,802,928.70 9,361,197.14
683.3 Was 10,040,997.68 9,361,197.14
684.35 101 10,544,244.75 9,375,542.36 20,000,000.00
714.8 oy 10,964,253.78 9,792,749.10
746.86 Y101 11,662,520.92 10,231,987.88
799.79 ¥iaa 12,337,376.50 10,957,084.75 15,000,000.00
857.19 1iny 13,324,530.22 11,743,517.97
926.5 o4 13,503,947.04 12,693,042.18

1006.679% 89

13,791,502.52

13,791,502.30

1096.05 #89

14,177,055.69

15,015,915.54

TC
Observed
TC =9,504,874.81 + 206276.01x + 21149.1 5x°
Quadratic
22500000, (2582 (2.56)" (5.66)"
R’ =0.986
20000000. 1
y ,
wunualdy Tc
17500000. 4
15000000. 4
12500000. -
10000000. |
0 5 10 15 20
TR =10,666,152.30 - 1284970.72x + 27243.74%"
(1143 (-3.332)*  (6.474)"*
R £0.930
o
22500000.
20000000.
. .,
wunualdy TR

17500000.-

15000000.

12500000.

10000000.7

20

dl s A tdl o v
NINN 4 NUNINYIY VAINWLRDNN 1 3TUIU 49 A3

ﬁvligaq@ PpINNILRNN 1 I1UIU 49 Hiad

10,000,000.00

mswasuwlasvasiunuuazsieiudioUSinansueiiaTuressmadent 1

I 49 ee

lsgedn o mc = vr

y4

Slope TR =
N\

120055 Wa9 14,595,268.35 16,447,546.99 1 1
1317.93 ¥as 16,068,321.36 18,055,662.03 1 1
1265.36 Wa9 16,448,136.71 17,335,463.04 5,000,000.00 i 1
1214.48 Wo9 17,160,365.90 16,636,423.82 . 1
109257 a9 17.831,274.49 14,968,203.50 — ﬁunuﬁww (TO) e 578502015078 (TR)
951,48 vios 18,212,002.38 13,035,300.22
833.53 9 19,532,374.09 11,419,390.14 ! oot
731.36 vios 21,190,233.14 10,019,678.11 ’bi@ & %-1_&@5 qi@ﬁ (/)1@5 (; &S %3@5 %g&\ > Qj&\& bg&\&
645.11 a3 23,258,763.57 8,838,016.87 g O A\ o S o \a & »
& & e P e o
N N N
Mlsasan
' \ A
~ a o 6 v sl VL A = o 3
ANAN 5 N1 Lﬂiflw‘ﬁ?@]ﬂ'wnu LLRsN 3§Gq® PBINWLRDNN 1 IIUIW 49 11D

PNMHA 6 WU o Qmmaaﬂ%mmmﬂ%w”ﬂ
(Q) IMBIBABINNEZEN 1,006.67 K9 TZHZLIR
10 1eaw YSunm Linaduny ‘AﬁdLﬂuﬂﬂ‘ﬁl TR=TC
dann o UTHINITTINN (Q) INWINABINNRE AN
1,317.93 #a9 (lugarilagaga (Maximum Profit) fia 9@
i TR vsan TC mnﬁq@ WI0AMNTH TR = ANNT

TC w32 ™ 32AU MR=MC lasfunuunusaaidudunu
Yanue (TC) euszuusunsiwalwdes asgunis
y =9,504,874.81 + 206276.01x + 21 149.15X2 (R*=0.968)
WAL UUDUNUYBILFUTBTUNNMTE (TR) ANTZUL
guAsInaluiiloaasauniy y = 10,666,152.30 -
1284970.72x + 27243.74x" (R? = 0.930)

o
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2.2 myharziaunuuIgganguazgsuRiIaganaiiad@neszaunilsgegn 2e9nadend 2

3% 54 a9

v A a o [y o A P ° Y
2.2.1 i']EJﬂ']i@IW‘q% PDINWNLRONT 2 IWIW 54 113 2.2.2 31UNINYIU VBINNERDNN 2 3T1WIN 54 Bl
N Fununsi CIVIRIpIAN Funurionua Vs Q) e (P) ngIuMn
USunmang (Q) e ¥ ’ 218 (TR)
RUQ (TFC) TR (TC)
- 688.32 Wo4 13600 9,361,152
688.32 #a9 4,441,823 5,872,754 10,314,577 —
688.32 Wo4 13600 9,361,152
688.32 #a9 4,441,823 5,557,346 9,999,169 =
i 2 o 688.32 #o4 13600 9,361,152
688.32 #a9 4,441,823 5,904,367 10,346,190 53938 7ia1 13000 9375508
689.38 #a9 4,441,823 6,663,231 11,105,054 720,06 %09 13600 9792616
720.06 #a9 4,441,823 7,495,826 11,937,649 752.35 vios 13600 10.231.960
752.35 #a9 4,441,823 7,459,064 11,900,887 805.67 #o9 13600 10.957 112
805.67 #a9 4,441,823 8,000,841 12,442,664 863.49 Wa4 13600 11,743,464
863.49 Wa9 4,441,823 8,785,345 13,227,168 933.31 #o4 13600 12,693,016
933.31 #a9 4,441,823 9,593,565 14,035,388 1010.24 #as 13600 13,739,264
1010.24 a9 4,441,823 10,457,392 14,899,215 1097.15 189 13600 14,921,211
1097.15 189 4,441,823 10,479,388 14,921,211 1209.38 a9 13600 16,447,568
1209.38 #a9 4,441,823 11,043,893 15,485,716 1327.62 ¥a9 13600 18,055,632
1327.62 a9 4,441,823 12,027,313 16,469,137 1274.67 #os 13600 17,335,512
1274.67 Wa9 4,441,823 11,896,269 16,338,092 1223.41 v 13600 16,638,376
1223.41 a9 4,441,823 12,312,346 16,754,169 11006 o3 13600 14,968,160
1100.6 #a4 4,441,823 12,488,002 16,929,825 95848 vias 13600 13,035,328
958.48 #a9 4,441,823 12,645,628 17,087,451 839.66 #as 13600 11:416,376
— 736.74 Woa 13600 10,019,664
839.66 #a9 4,441,823 13,763,756 18,205,579 w
— 649.85 Wo4 13600 8,837,960
736.74 #a9 4,441,823 15,627,099 20,068,922
649.85 a9 4,441,823 18,581,321 23,023,144
WG Q Mo YSmnIadann (WasmuTumai 900 unedafiu Waamzidanu 8,500 L FaiETILIda 2,000 UM daldaw 1113 200 UM dadla fken W
1,650 UIMaaLAan uazAUSNTamNasin 350 umeaidau iy 13,600 UIn)

TC
25,000,000 - — — — Observed
n i TNIWNITY’ ndLaann 2
. . Quadratic
VI 54 viag 22500000. 2 o
L 1 TC = 8,543,244.49 + 934576.62x - 60599.898x
20,000,000
(10.538)  (2.865)°  (-1.70)"
20000000. - R’ =0.961
15,000,000
17500000. -]
10,000,000 ) v
sdunualidu Tc
15000000.
5,000,000
AwnuNIwaR (TC) — T (Fwnunisnun (TC))
12500000. -]
0
2 52 52 02 HE 68 52 52 02 R 2 52 52 92 0F 08 2 o2 02 E 10000000.
S
& 8 85 88863 HJI LY IT I 8RS
P - I T B B R A I T
228388 8g8es3NEgeggege
8888RLLEIsE8INI~-83RI
= 0 5 10 15 20
R
20000000 2
o o 4 P TR = 10,678,835.68 - 1290013.248x + 272928.76x Observed
18000000 n F1YIVNDUITN NIV IBNNTWDDINWIRBNN 2
. " 11408 (3335 (6459
WU 54 19 ( ) ¢ ) ( ) Quadratic
16000000 R*=0.930
14000000 o
o
12000000 20000000.
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/ 17500000. |

— A0 (P)

6000000

4000000

2000000 e— 05NN (TR) 15000000

o e 1113 13313705 (3103191013178 (TR)

wuwualdy TR

688.32 Va9
o
o

689.38 a1

720.06 a1

752.35 aa

805.67 a1

863.49 a1

933.31 a9

1010.24 a9

1097.15 ¥iaa

1274.67 Wo9

1223.41 ¥y

11006 a3

958.48 a1

839.66 a1

736.74 ¥a9

649.85 a9

12500000.-

688.32 101

688.32
1209.38 o9
1327.62

10000000.

dl v A tﬂl o v dl s A tdl o v
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q

JFumane (Q) AUNUNINNG (TC) FUIVIINMIVIY (TR)

Lm:ﬁwvl,igaqm PBINNILRBNTN 2 I1WIN 54

(%

= a &
ANN 8 ﬂ']i'JLﬂi']Z:'ﬁQ@]ﬂN“qu

q

NN 8 WU b ERYERTE Rl eIV iRilTy
(Q)  IwInRaIWnazEN 1,097.15 #as UIum Lha
0AUN Y f'fial,ﬂwgﬂﬁ TR = TC ¢daxun o YIurmnatan
Wn (Q) Swukaswnazaw 1,327.62 a9 lugarils
§9§@ (Maximum Profit) A@ ﬁg(ﬂ‘ﬁl TR #1991 TC ann
‘ﬁqﬂ WIDANUTH TR = ANUTH TC 130 th 3AU MR=MC
I@]UﬁLLUULLN%‘]JQGL&%&%YJ%Y]%%NG] (TC) NNTLLENMIIN
Alutdoa AIRNNNT y = 854324449 + 934,576.62x —
60,599.898% (R? = 0.961) Ui UULUNUIBIFUTILI LN

3218 (TR) ANTzUURNAIING ludloa asaanny

688.32 Waa 10,314,576.93 9,361,152.00 25,000,000.00
688.32 Waa 9,999,169.08 9,361,152.00
688.32 Waa 10,346,189.75 9,361,152.00 20,000,000.00
689.38 Waa 11,105,054.40 9,375,568.00
720.06 Waa 11,937,649.32 9,792,816.00
752.35 09 11,900,886.90 10,231,960.00 15,000,000.00
805.67 Waa 12,442,664.46 10,957,112.00
863.49 Waa 13,227,167.87 11,743,464.00

- 10,000,000.00
933.31 %84 14,035,387.97 12,693,016.00 = I Slope TC = MC
1010.24 ¥4 14,899,214.97 13,739,264.00 : 1
1097.15 w3 14,921,210.97 14,921,210.97 5,000,000.00 i :

1209.38 o3 15,485,715.86 16,447,568.00 H e,

= m— YUY (TC) e sB3UINMITE (TR)
1327.62 Woa 16,469,136.52 18,055,632.00 1 -

- - T T T T T T T T T T T T T T T T T T T 1
1274.67 W03 16,338,091.72 17,335,512.00 T eSS
1223.41 a3 16,754,169.16 16,638,376.00 AR OAR AR AR AR R AR MR R AR R A% 3% 3R R 3R % % R R

- §F R EARLET A I BT LEIT EE 8RS
1100.6 a3 16,929,825.45 14,968,160.00 8 8 @SN e dmolanreduS ®aw o

= ® ® 0 ® & 1 9O Vv O = K O o~ N =9 0 @ 0 3
958.48 124 17,087,451.22 13,035,328.00 R AR BN A B
839.66 Waa 18,205,578.96 11,419,376.00 ?

736.74 o4 20,068,922.11 10,019,664.00
649.85 Waa 23,023,143.95 8,837,960.00

Do
=)
=
A
e
P
Py
pol

Lm:ﬁwvl,igaqm PYPINNILABNTN 2 I1UIU 54 1189

y = 1067883568 — 1,290,013248x + 272,928.76x
(R? = 0.930)

4 a [<f
Aawn 3 wan1asziadwiillavas
lassmswaimginomasia anismaluiuuuydn
Tawna lagdnnis1891wn15ILAIIEHNIINIT LI
LazNMTATIZALATINTRING
o (=3 ®
3.1 dszanamssui lsanwdaiase
3.1.1 dszanmmssuhlsunenu

WALRIAVBINIGLRBNN 1 31U 49 B

= o = = & = o v '
MN19I9N 2 ﬂiz&nmﬂqiﬁﬂﬂ']vlidﬂ']@nutu@nﬁi"ﬂmad"ﬂ']\'iLaaﬂ"ﬂ 1 U IW 49 13 (%u'JU : U']Y])

e D11 92 93 D4 il s dile D7 ils Dilo il 10
vaauy 0,361,197.14 9,361,197.14 9,361,197.14 0,375,542.36 9,792,749.10 10,231,987.88 10967,084.75 | 11,743517.97 | 12,693,042.18 13,739,265.43
¥in dunuuisi 2,268,083.52 2,403,594.45 2,641,663.42 3,144,910.49 3,564,919.53 4,263,186.67 4,938,042.24 5,925,195.96 6,104,612.79 6,392,168.27
fnlsinanm) duifin 7,093,113.62 6,957,602.69 6,719,533.72 6,230,631.86 6,227,829.57 5,968,801.21 6,019,042.51 5,818,322.01 6,588,429.40 7,347,007.17
¥in dunuasil 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00
inlsananwannsaus. 5,638,041.62 5,502,630.69 5,264,461.72 4,775,559.86 477275757 4,513,729.21 4,563,970.51 4,363,250.01 5,133,357.40 5,892,025.17
+in difounan 3,801,317.63 3,801,317.63 3,801,317.63 3,801,317.63 3,801,317.63 2,695,735.63 2,695,735.63 2,695,735.63 2,695,735.63 2,695,735.63

1,700,530.83 1,373,31042 1,015,463.71 634,50.65 220237.72 0.00 0.00 0.00 0.00 0.00
¥in i 0 0 0 3 3 3 0 0 0 0
flsananw) g dowinms 127,193.17 327,902.65 447,680.39 339,642.50 742,202.23 1,817,993.59 1,868,234.88 1,667,514.38 2,437,621.77 3,196,260.54
i m#auld30% 38,157.95 98,370.79 134,304.12 101,892.78 222,660.67 545,398.08 560,470.46 500,254.32 731,286.53 958,386.86
inlsananw) ans 89,035.22 220,531.85 313,376.27 237,740.82 519,541.56 1,272596.51 1307,764.42 1,167,260.07 1,706,336.24 2,237,402.68
flsananw) g azaw on'ly 89,035.22 318,567.07 631,943.34 869,693.16 1,380,234.72 2,661,830.23 3,969,504.65 5,136,854.71 6,843,189.95 9,080,592.63

e D1 D12 D13 Dt 14 Dl 15 il 16 D17 il 18 il 19 il 20
veauy 15,015,915.54 1644754699 | 18055062.03 | 17.335463.04 16,638,423.82 14,968,203.50 1303530022 | 11,419,300.14 | 10,019,678.11 8,838,016.87
sin dwnu i 6,777,721.44 7,195,934.09 8,668,967.11 9,048,802.45 9,761,031.65 10,431,940.24 1081266812 | 12,133,039.83 | 13,790,898.89 15,859,429.31
lsanan) din 8,238,194.10 9,251,612.89 9,386,674.92 8,286,660.59 6,877,392.17 4,536,263.26 2,222,641.10 71364969 | -3,771220.77 7,021,412.44
¥in dunuasil 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00 1,455,072.00
flsanawrnmyan. 6,783,122.10 7,796,540.89 7,931,602.92 6,831,588.59 5422,320.17 3,081,191.26 76756910 | 216872169 | 522620277 -8,476,484.44
+in difeunan 2,695,735.63 2,695,735.63 2,695,735.63 2,695,735.63 2,695,735.63 2,695,735.63 2,695,735.63 2,695,735.63 2,695,735.63 2,695,735.63
¥in aenideine - Suiozom 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
+in aenidluing - Ju 0 0 0 0 0 0 0 0 0 0
flsananw) g dowinms 4,087,386.48 5,100,805.27 5,235,867.30 4,135,852.96 2,726,584.54 385,455.64 1,928,16653 | -4,864,457.32 | -7,922,028.40 11,172,220.07
vin midldson 1,226,215.94 1)530,241.58 1,570,760.19 1,240,755.89 817,975.36 115,636.69 . -
inlsananw) ans 2,861,170.53 3,570,663.69 3,665,107.11 2,895,007.07 1,908,609.18 260,818.95 1,928,16653 | -4864457.32 | -7.922,028.40 11,172,220.07
flsananw) g acaw on'ly 11,941,763.17 15512,32685 | 19,177433.96 | 2207253104 23,981,140.22 24,250,959.17 22,322,792.64 | 1745633632 9,536,306.92 1,635,913.15

o
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ATy | 89

nauudguneld wsssundnuneiedld
annfindays suirlavnenwidaiaiediniy
Jusnilsaauiy 9,361,197.14 UM WnduNUI1Y
2,268,083.52 UM WNAUARN LIEIULAK 7,093,113.62
un Binalganelunsdniinau 1,455,072.00 un

' g o

wirnudalsainnsdtinen 5,638,041.62 U1

%”ﬂmamﬁmhmﬁuﬁiwzm's 1,709,530.83 LN LY
ilsgnireuinns 127,193.17 v vnaS3ule
38,157.95 1 Mlagn 89,035.22 1

3.1.2 drzanamsiui limenu

WALESIVINNGLRENT 2 I1wIU 54 1iad

dl o =3 = A dl o v '
M13790 3 ﬂs:mmmiwm%mmmmmemmuaaﬂw 2 WU 54 R (W8 : UIN)

#t s o1 il 2 I3 it 4 i 5 e 7 i s o i 10

1 oAy 12,386,124.00 | 12,386,124.00 | 13520,330.85 | 14902,809.66 | 1673825583 | 19,010,873.66 | 2196451822 | 2544501472 | 28,366,621.80 | 31,277,220.18
2 | v duquuysdi 2,886,002.68 | 5557,345.95 | 5904,366.62 | 6,663,231.27 | 7495826.19 | 745906377 | 8000841.33 | 878534474 | 9,503,564.84 | 10,457,39184
3 | mlsananw g 9,500,12132 | 6,828,778.05 | 761596423 | 8239,668.38 | 924242964 | 11551809.89 | 13963676.89 | 16,650,669.98 | 18,773,057.06 | 20,819,837.34
4 | sin dunuasit 1455,072.00 | 4,441,823.13 | 4,441,823.13 | 4,441,823.13 | 4,441,823.13 | 4,441,823.13 | 4,441,823.13 | 4441,823.13 | 444182313 |  4,441823.13
5 | mlvaanwannseus. 804504932 | 2,386,95493 | 3174,14110 | 3797,84526 | 480060651 | 7,109,986.76 | 952185376 | 12,217,846.85 | 14,331233.93 | 16,378,014.22
6 | wnsndeunn 3,859,797.63 | 3,859,797.63 | 3,859,797.63 | 3,859,797.63 | 3,859,797.63 | 269573563 | 269573563 | 269573563 | 2,695735.63 | 2,695735.63
7 | ¥ aenifudne - Gudzozem 170053083 | 1,37331042 | 1,015463.71 634,509.65 229,237.72 0.00 0.00 0.00 0.00 0.00
8 wn ANt - Sufizusa 0 0 0 0 0 0 0 0 0
o | mlvanemw) and riewinnng 247572087 | -2,846,153.12 | 170112023 |  -696,552.01 711657147 | 441425114 | 682611814 | 952211123 | 11635498.31 | 13,682,278.50
10| din mduld 30% 742,716.26 - - 213,47135 |  1324,27534 |  2,047,835.44 |  2,856,633.37 |  3,490,649.49 |  4,104,683.58
1| mlvananw ans 173300461 | 284615312 | 170112023 |  -696,552.01 498,099.82 |  3089,975.80 | 4,778,282.69 | 6665477.86 | 814484881 | 9577,595.01
12 | mlsaanw and sz only 1733,004.61 | 634393449 | 804505472 | -8,741606.73 | -824350691 | -5153,531.11 37524842 | 629022944 | 14,435078.25 | 24,012,673.27
i s a9 11 94 12 i 13 09 14 i 15 9 16 o 17 7 18 7 19 7 20

1 oAy 3496366574 | 30,157,571.82 | 43932,935.88 | 41057,244.31 | 40,073708.66 | 3506134087 | 29,327,531.86 | 24,650,99251 | 20,826,533.33 | 17,689,564.04
2 | v duquuysdi 10,479,387.84 | 11,043,892.73 | 12,027,313.39 | 11,896,268.59 | 12,312,346.03 | 12,488,002.32 | 12,645628.09 | 1376375583 | 15,627,098.98 | 18,581,320.82
3 | lsananw) s 24484277.90 | 28,113679.09 | 31,905622.49 | 30,060075.72 | 27,761,362.63 | 22,573,338.55 | 16,681,903.77 | 10,887,236.68 | 5199434.35 | - 891,756.58
4 | sin dunuasit 444182313 | 4441,823.13 | 4441,823.13 | 444182313 | 444182313 | 444182313 | 444182313 | 444182313 | 4,441,823.13 |  4,441,823.13
5 | mlvaanwanmseus. 20,042,454.78 | 2367185596 | 27,463,799.36 | 2561915260 | 23,319,530.50 | 18,131,515.43 | 12,240,080.65 | 644541356 75761122 | -5,333,579.71
6 | wnsndeunen 269573563 | 269573563 | 269573563 | 269573563 | 269573563 | 269573563 | 269573563 | 269573563 | 2,695735.63 |  2,695735.63
7 | ¥ aenifudne - Gudzozem 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
8 wn ANt - Sufizusa 0 0 0 0 0 0 0 0 0 0
9 | mlvanemw) ans riewinnng 17,346,719.15 | 20,976,12034 | 24,768,063.74 | 2292341697 | 20623,803.88 | 15435779.80 | 954434502 | 3749677.93 | -1,938,124.40 | -8,029,31533
10 | ¥in miduldsos 520401575 | 6,292,836.10 | 7430419.12 | 6,877,02509 | 6,187,141.16 | 4,630733.94 | 2,863,303.51 |  1,124,903.38 - -
1| mlvananw ans 12,142,703.41 | 14,683,284.24 | 17,337,644.62 | 16,046,391.88 | 14436,662.71 | 1080504586 | 668104151 | 262477455 | -1,938124.40 | -8,029,31533
12 | mlveanw and sza only 36,155,376.67 | 50,838,660.91 | 68,176,305.52 | 84,222,697.41 | 98,659,360.12 | 109,464,405.98 | 116,145447.50 | 118,770,222.05 | 116,832,097.65 | 108,802,782.31

nsundgIueld LLamuuﬁgmiwdwﬁ'W
anmaiudeys sufrlsvnanuidaiaiadiniy
TJusnfigeauis 12,386,124.00 1IN ANAUN U
2,886,002.68 U wintuAnlsd e 9,500,121.32
N wnalgInelunsdinau 1,455,072.00 v1n

P @ o

wirnuf lsanmsdiiinean 8,045,049.32 U #wn

ﬂﬂﬂLﬁﬂﬁﬂﬂL'ﬁ%jﬁ:ﬂ:ﬂn 1,709,530.83 UM LYINNL
Mlagninewinnns 2,475,720.87 v wnmsTuld
742,716.26 1N fl3gnT 1,733,004.61 11
3.2 Yz TIVUAAIZIRENTIIH
3.2.1 UszanoimIsuuaaIgIue
MISUDIMaEaNT 1 $1949% 49 #ag

P> a A P o @ '
MN139N 4 ﬂizmqmﬂf]iduLLﬁ@GgquzﬂqiNudﬂad‘ﬂ']\naaﬂﬂ 1 37UI% 49 1183 (WY : UIN)

M3

spugasguzmaduii 1 - 10

il 1 il 2 it s Dita Dits dite D7 il Dilo il 10
funiwg
Funindnywion
Guan 1,326,03166 | -2852938.45 -4,646,817.58 -6,880,31532 | - 923326270 | - 521214162 | - 1,156300.76 2.777,893.32 7,187,954.15 12,129,313.46
Swdunindnnion 132603166 | -2.852,938.45 -4,646,817.58 -6,880,31532 | - 923326270 | - 521214162 | - 1,156300.76 2.777,893.32 7,187,954.15 12,129,313.46
Guniwgnas (Fixed Asset) 50.442,622.50 | 59,442,622.50 5044262250 | 5944262250 | 59,442,622.50 59,442,622.50 59,442,622.50 59,442,622.50 59,442,622.50 59,442,622.50

Win dndouneaza 3,801,317.63 7,602,635.25 11,403,952.88 15,205,270.50 19,006,588.13 21,702,323.75 24,398,059.38 27,093,795.00 29,789,530.63 32,485,266.25
Twdwningnns 55,641,304.88 51,839,987.25 48,038,669.63 44,237,352.00 40,436,034.38 37,740,298.75 35,044,563.13 32,348,827.50 29,653,091.88 26,957,356.25
TwEunIY 54,315,273.22 48,987,048.80 43,391,852.05 37,357,036.68 31,202,751.67 32,528,157.13 33,888,262.36 35,126,720.82 36,841,046.03 39,086,669.71

Wildu (Liability)
Mﬁﬁuwuﬁw
Wil 1077534 16,399.31 29,053.24 58,579.08 92,205.45 145,015.40 197,356.22 268,554.60 276,544.57 284,765.58
(Surj3zuzan (SIT Loan) 0 0 0 0 0 0 0 0 0 0
wniidunwon 1077534 16,399.31 29,053.24 58,579.08 92,205.45 145,015.40 197,356.22 268,554.60 276,544.57 284,765.58
Suffazzen (LT Loan) 24,494,151.16 18,930,770.92 13,009,543.97 6,707,452.95 0.00 0.00 0.00 0.00 0.00 0.00
uniliu 24,504,926.50 18,947,170.23 13,038,597.20 6,766,032.03 92,205.45 145,015.40 197,356.22 268,554.60 276,544.57 284,765.58

o
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90 | unANUITY

A13197 4 (6i0)

M3

spugasguzmaduii 1 - 10

i1 92

93

D4

95 96

27

s

9o

il 10

YWaEIML83131989 (Owner)

nu 20721311.50 | 29,721311.50 2072131150 | 2972131150 | 2972131150 29,721,311.50 29,721,311.50 29,721,311.50 29,721,311.50 29,721,311.50
nlsananw) ans sz only - 89,035.22 318,567.07 631,943.34 869,693.16 1,380,234.72 2,661,830.23 3,969,504.65 5,136,854.71 6,843,189.95
inlsananw) ans 89,035.22 220531.85 313,376.27 237,749.82 519,541.56 1,272,596.51 1307,764.42 1,167,260.07 1,706,336.24 2,237,402.68
wdmueadves 20810,346.72 | 30,039,878.57 30,353,254.84 | 30,591,00466 | 31,110546.22 32,383,141.73 33,690,906.15 34,858,166.21 36,564,501.45 38,801,904.13
umiltau uaziuraaiines 5431527322 | 48,987,048.80 43,391,852.05 | 37,357,00668 | 3120275167 32,528,157.13 33,888,262.36 35,126,720.82 36,841,046.03 39,086,669.71
suugmsguzmadudil 11 - 20
e Dl 11 il 12 il 13 Bl 14 il 15 il 16 Bt 17 il 18 Bl 19 il 20
Funing

Funidnsuion
Guan 17,700372.77 | 23,981,520.13 30436,661.76 | 3606849523 | 40,740445.99 43,783,851.95 44,611,171.37 42,573,622.32 37,504,673.15 29,216,950.17
wfuniwdngudion 1770037277 | 23,981,520.13 3043666176 | 36,08849523 | 40,740445.99 43,783,851.95 4461117137 42,573,622.32 37,504,673.15 20,216,950.17
Guningnnas (Fixed Asset) 59,442,622.50 5044262250 5044262250 5044262250 5044262250 5044262250 5044262250 5044262250 5044262250 59,442,622.50

¥n sudeunmezay 35,181,001.88 | 37,876,737.50 4057247313 | 4326820875 | 4596394438 48,659,680.00 51,355,415.63 54,051,151.25 56,746,866.86 50,442,622.50
wiuningons 24261620.63 | 21,565,885.00 18,870,14938 | 1617441375 | 13478678.13 10,782,942.50 8,087,206.88 5,391,471.25 2,695,735.63 -
Swiuning 4196199340 | 45,547,405.13 49,306811.14 | 5224200898 | 5421912411 54,566,794.45 52,698,378.25 47,965,093.57 40,200,408.77 290,216,950.17

witaw (Liabilty)

mdﬁwqm?uu
3 vﬂ“iﬂﬂiﬁﬂ 298,918.73 313,766.77 408,065.67 449,066.44 516,672.39 594,523.78 654,274.11 785,446.75 942,790.35 1,131,551.82
13uszuzan (S/T Loan) 0 0 0 0 0 0 0 0 0 0
51““5%%“1{%5{1% 298,918.73 313,766.77 408,065.67 449,066.44 516,672.39 594,523.78 654,274.11 785,446.75 942,790.35 1,131,551.82
ISHWjﬁ:U:U’I’J (L/T Loan) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
51““5%%(291'30) 298,918.73 313,766.77 408,065.67 449,066.44 516,672.39 594,523.78 654,274.11 785,446.75 942,790.35 1,131,551.82

NWEIKYBIIIIBI (Owner)

nw 29,721,311.50 | 29,721,311.50 29,721,311.50 | 29,721,311.50 | 29,721,311.50 | 29,721,311.50 | 29,721,311.50 | 29,721,311.50 [ 29,721,311.50 29,721,311.50
inlaananu) and sz on'ly 9,080,592.63 | 11,941,763.17 15,512,326.85 | 19,177,433.96 |22,072,531.04 | 23,981,140.22 | 24,250,959.17 | 22,322,792.64 17,458,335.32 9,536,306.92
ﬁw‘li/(mmv!u) qw% 2,861,170.53 3,570,563.69 3,665,107.11 2,895,097.07 1,908,609.18 269,818.95 -1,928,166.53 | -4,864,457.32 -7,922,028.40 | -11,172,220.07

TUFIUVITIVEI

41,663,074.67

45,233,638.35

48,898,745.46

51,793,842.54

53,702,451.72

53,972,270.67

52,044,104.14

47,179,646.82

39,257,618.42

28,085,398.35

I - -
FIWAUFY LRSFINVBILRNVBI

41,961,993.40

45,547,405.13

49,306,811.14

52,242,908.98

54,219,124.11

54,566,794.45

52,698,378.25

47,965,093.57

40,200,408.77

29,216,950.17

nsuNduMele wazauudgausedieile

NNMIAUTaYs JuLaaIgIUusmIIudInIudusn 4

funiwdnyuiiou (i1Ay (-1,326,031.66) U1

FUNINEDNIT WINAU 55,641,304.88 LN SINFUWNINE

v o
[

(2

NIFW 54,315,273.22 LN ﬁ%ﬁﬁuvlsjmgm"mul,ﬁm”u

24,504,926.50 UNN LAZRIBVBILIIVBILYNANLY

29,810,346.72 Un sw%ﬁﬁuua:daumauaﬁ”waa
WinAL 54,315,273.22 1N

3.2.2 ﬂi:mnm’mml,amgmzma

MIEUVBINNILABNTN 2 1IN 54 1ol

A13799 5 YRR IIVUEAITIREMITUVBINNEANT 2 31U 54 K9

JUUFMFIUMITUN 1- 10

e i 1 il 2 il s Dila il s dite D7 dils Dilo il 10
Funing
Funiednyudon (Current Asset)
Guan 382,284.05 867,845.82 1,798,875.69 3,052,605.28 4,887,312.23 14,857,967.48 26,517,984.54 40,066,023.01 55,092,543.05 71,551,808.52
wdunindmwiou 382,284.05 867,845.82 1,798,875.69 3,052,605.28 4,887,312.23 14,857,967.48 26,517,984.54 40,066,023.01 55,092,543.05 71,551,808.52

RUNTWENI3 (Fixed Asset)

59,735,022.50

59,735,022.50

59,735,022.50

59,735,022.50

59,735,022.50 59,735,022.50

59,735,022.50

59,735,022.50

59,735,022.50

59,735,022.50

in fFeuTIMEzE

3,859,797.63 7.719,595.25 11,579,392.88 15,439,190.50 19,298,988.13 21,994,723.75 24,690,459.38 27,386,195.00 30,081,930.63 32,777,666.25

Twdunindonns 55875224.88 |  52,015427.25 48,155,629.63 44,295,832.00 40,436,034.38 37,740,298.75 35,044,563.13 32,348,827.50 29,653,091.88 26,957,356.25

TwEuning 56,257,508.92 |  52,883,273.07 49,954,505.31 47,348,437.28 45,323,346.61 52,598,266.23 61,562,547.66 72,414,850.51 84,745,634.93 98,509,164.77
wiian (Liability)

Mﬁﬁuwguﬁuu (Current Liability)

Wmiimad 16,641.65 16,641.65 18,433.43 20,591.25 23,402.13 26,804.38 31,441.54 36,814.95 41,208.98 45,782.23

n‘iug’szu:a”u (SIT Loan) 0 0 0 0 0 0 0 0 0 0

uniliumion 16,641.65 16,641.65 18,433.43 20,591.25 23,402.13 26,804.38 31,441.54 36,814.95 41,208.98 45,782.23

uffazuzen (UT Loan) 24,494,151.16 18,930,770.92 13,009,543.97 6,707,452.95 0.00 0.00 0.00 0.00 0.00 0.00

TmilauwImag 24,510,792.81 18,947 412.57 13,027,977.39 6,728,044.20 23,402.13 26,894.38 31,44154 36,814.95 41,208.98 45,782.23

YWaIMa9131989 (Owner)

n 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50
ﬁw‘lﬁ/(mmw‘u) qwﬁ azan on'ly - 1,733,004.61 3,922,149.01 6,912,816.42 10,606,681.59 15,286,232.98 22,557,660.35 31,517,394.62 42,364,324.06 54,690,624.45
ﬁw‘lﬁ/(mmw‘u) qwﬁ 1,733,004.61 2,189,144.39 2,990,667.42 3,693,865.17 4,679,551.39 7,271,427.37 8,959,734.27 10,846,929.43 12,326,300.39 13,759,046.59
TWEMBBUIVT 31,746,716.11 33,935,860.51 36,926,527.92 40,620,393.09 45,299,944.48 52,571,371.85 61,531,106.12 72,378,035.56 84,704,335.95 98,463,382.54
Tumiliun uszdmveadives 56,257,508.92 52,883,273.07 49,954,505.31 47,348,437.28 45,323,346.61 52,598,266.23 61,562,547.66 72,414,850.51 84,745,634.93 98,509,164.77

—d
JUUEAIFIUEMITUA 11 - 20

TIWMIAUNK - : - - - - - - - -
! 1 B 12 B 13 B 14 o015 B 16 B 17 B 18 B 19 o 20
Funine

Funiwdnamiou (Current Asset)
Guaa 90,577,404.09 | 112,144,378.12 | 136,366,626.89 | 159,287,204.75 180,598,195.43 198,272,762.61 211,822,178.84 |  221,316981.14 |  226,831,651.91 | 227,466,816.32
wfuniwdnywion 90,577,404.09 | 112,144,378.12 | 136,366,626.89 | 159,287,204.75 180,598,195.43 198,272,762.61 211,822,178.84 |  221,316981.14 |  226,831,651.91 | 227,466,816.32
Funindnag (Fixed Asset) 59,735,022.50 59,735,022.50 59,735,022.50 59,735,022.50 59,735,022.50 59,735,022.50 59,735,022.50 59,735,022.50 59,735,022.50 59,735,022.50

¥in sudeummazay 35,473,401.88 38,169,137.50 40,864,873.13 43,560,608.75 46,256,344.38 48,952,080.00 51,647,815.63 54,343,551.25 57,039,286.88 59,735,022.50
Twdunindons 24,261,620.63 | 21,565,885.00 18,870,149.38 16,174,413.75 13,478,678.13 10,782,942.50 8,087,206.88 5,391471.25 2,695,735.63 -
TwRunIWg 114,839,024.72 | 133,710,263.12 | 155236,776.27 | 175,461,618.50 194,076,873.56 |  209,055,705.11 219,909,385.71 226,708452.39 |  229,527,387.54 |  227.466,816.32
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A13191 5 (619)

JUURAIFIUE

M3 11 - 20

i 24 11 il 12 9413 il 14 9415 il 16 9417 il 18 94 19 94 20
Witiw (Liability)
WiGunyuILYU (Current Liabilty)
Wil 51,487.20 57,989.79 65,406.75 62.405.53 50,546.29 51,880.41 43,067.92 35,908.47 30,079.13 25,320.99
Cufszuzdu (SIT Loan) 0 0 0 0 0 0 0 0 0 0
Tunilaunwiou 51,487.20 57,989.79 65,406.75 62,405.53 50,546.29 51,880.41 43,067.92 35,908.47 30,079.13 25,320.99
Gufszeend (UT Loan) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
wwRENIRA 51,487.20 57,989.79 65,406.75 62.405.53 50,546.29 51,880.41 43,067.92 35,908.47 30,079.13 25,320.99

NWAIMBNTIIBY (Owner)

N 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50 30,013,711.50
n‘w'l.i/(mw_u) qﬂﬁ aeaw on'ly 68,449,671.04 84,773,826.02 103,638,561.83 125,157,658.02 145,385,501.47 164,003,615.76 178,990,113.20 189,852,606.29 196,658,832.42 199,483,596.91
m'ls/(mm}u) EV\E 16,324,154.98 18,864,735.81 21,519,096.19 20,227,843.46 18,618,114.29 14,986,497.44 10,862,493.09 6,806,226.13 2,824,764.49 - 2,055,813.08
TIWFINVBNTIVDY 114,787,537.52 133,652,273.33 155,171,369.52 175,399,212.97 194,017,327.26 209,003,824.70 219,866,317.79 226,672,543.92 229,497,308.41 227,441,495.33
ﬂuwi’:ﬁu uszdIuLaTI VRN 114,839,024.72 133,710,263.12 165,236,776.27 175,461,618.50 194,076,873.56 209,055,705.11 219,909,385.71 226,708,452.39 229,527,387.54 227,466,816.32

Mnanudzuneld wazsuudgunsiold
nmafiudays suugasguenmaiudninduan
ffuniwdnyudon iy 382,284.05 U Funiweg
0125 WiNAY 55,875,224.88 1NN TINEWNTNENIAY
56,257,508.92 U1 ﬁﬂﬁﬁuiﬂ%quﬁmmﬁﬁ'u

24,510,792.81 U LAZFIBVBILINVAILYINAL

P A
A19719% 6 UseunmniITzesld mﬂwqu

31,746,716.11 UM SINARFULASFIWYDILINVDI
WinAL 56,257,508.92 11N
3.3 Uszanmen133z8z1Ia1 AN (Pay Back

Period) @4@151471 6

3.3.1 UszanmmInszumIuaarasnaiond 1 S1uamu 49 wag 3.3.2 UszanmmInsusiugnva9maifiend 2 Suau 54 wag
a NITUAIUFAIN o e Sua I o 130 NITURIIUFAIN N I
hlg . [SEGGHINGEGEY) ! uiawna a4 . A - o WNURIN® b 13N
madfiuam Tasons o mMIFuAum 1IURATL (FaN) 1 ' wlang
. AINTT
D1 3,901,128.18 3,901,128.18 59,442,622.50 Tudunu
itz 4,036473.45 7,937,601.63 59,442,622.50 liifunu i1 5,609,443.88 5,609,443.88 59,735,022.50 | laifiunu
ks N
ﬂ«gs 4,127,347.83 12,064,949.46 59,442,622.50 liifiunu 72 6.048,942.02 11.658,385.90 5973502250 | i
Biia 4,068,593.28 16,133,542.74 50,442,622.50 laidiunm py =
— — 93 6,852,256.82 18,510,642.72 59,735,022.50 VLNﬂWQH
Biis 4,354,485.56 20,488,028.30 59,442,622.50 liifiunu -
Diie 4,021,141.08 24,509,169.38 59,442,622.50 Lifunu ﬂw\4 7.555,820.61 26,066,463.34 5973502250 | laifwyu
A7 4,055,840.86 28,565,010.24 50,442,622.50 Taifunu 15 8,542,159.90 34,608,623.23 59,735,02250 | aifuym
i 3,934,194.08 32,499,204.32 59,442,622.50 lifunu hids 9,970,655.25 44,579,278.48 59,73502250 | aifunu
e 4,410,060.84 36,909,265.15 59,442,622.50 v A7 11,660,017.05 56,239,295.54 59,73502250 | aifunu
P = -
fi10 4,941,359.31 41,850,624.46 50,442,622.50 lifiunu 7s 13,548.038.47 69.787.334.01 50.735.022.50 Fu
D11 5,571,059.31 47,421,683.77 50,442,622.50 laidunu = =
~ — szpzfunu 8 1 2 1fan
fi12 6,281,147.35 53,702,831.13 59,442,622.50 liifunu
i3 6,455,141.63 60,157,972.76 50,442,622.50 Aunu

3ne3971 6 aztAnlaan IURIN ™ 59
Ta39N13 N19La0NA 1 91U 49 Wad Lvi1ny
59,442,622.50 U1 G91insasuszanda 1 1y
3,901,128.18 1N uaz usasuazania 13 wiinu
60,157,972.76 1IN HWLEAIIN ITUZNAAUN KDY
Aams fa N7 13 luwmeiiniadand 2 s1wan 54
Wod LTuaInNu m 5ulasenis winiy 59,735,022.50
v F9i3usasussania 1 Wi 5,609,443.88 LN

@13197 7 yadnTagtiugnd (NPV) ldaanfAaan 10%

LAY LBUFATURLRNTN 8 YiNNY 69,787,334.01 11N
o . A A A A A A
unuae9d ozMAUNUVeININIT Aa TN 8 Laaud
2 ﬁaagﬂvlﬁ’j’mmﬁanﬁ 2 U 54 Wad H3zezan
AWNWTITIMIEENN 1 911 49 Was

3.4 mﬁmﬂzﬂmamsamu ”L@Tm;&am
Tagtiugns (NPV) danuanauununislulasinig
(IRR) e ls (P1)

maiantl 15 mam 49 #ag

maientl 2 wam 54 ¥as

94 NPV

il NPV

20 -27,190,635.51

20 37,551,850.67

wnpiwg NPV dasdidannnirgudfsazinaanu

o
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15197 8 sanHanauunwAelulazins (IRR)

MIRBNN 1 I1UIU 49 a9

MIRBNN 2 I1UIU 54 Ra9

=3
=

Suaa Su/-918 gns

NITURIUTA

hj

=

Sua 303 gn

NITURIUTA

IRR

o a2

o IUNENTIN

-59,442,622.50

oo

o

o IUNENTIH

-59,735,022.50

4,354,485.56

4,354,485.56

-27%

8,542,159.90

8,5642,159.90

-15%

4,941,359.31

4,941,359.31

-6%

10

16,459,265.47

16,459,265.47

9%

4,671,950.76

4,671,950.76

2%

15

21,310,990.68

21,310,990.68

16%

20

-8,287,722.97

-8,287,722.97

0%

20

635,164.40

635,164.40

16%

WNEmg IRR dasddnannnimaneuunuminisamudn i makdulldhnowas sapuluanami nesd waziuandiy

a9 9 axfidls (P1) lfaanAaaa 10%

MIRONN 1 I1UIU 49 a9

MIRDNN 2 I1UIU 54 a9

in Juaa U3 gns PI

in Juaa U3 gns Pl

20 -8,287,722.97 0.54

20 635,164.40 1.63

Y . A '
ANULRG PI @1aaﬁmmnmmuﬁwzmamu

AINAITN 7-9 waaI A nINNITUTEL AU
a 6 v
annlunsiansianuduldldveslaseinis
ca & v ¢ A A A

LTRSIR AWISNLNUA LLUUH@IﬂIE’lma lunaiend 1
Fruan 49 vias lidanuhainu thesnnldRsan
ALaVIA1 NPV 20 T §@1 -27,190,635.51011 LAz
' ' A A '
A1 IRR 20 T 0% yaufiedn PI fien 0.54 Fsagluinmuat
nldauarvaanu lwaneiinaiend 2 $1uau 54 was
fanuianu L4899N LRI TN ARV BIAN NPV
20 I 9¢n 37,551,850.67 U wazA1IRR 20 3 16%
08961 Pl 960 1.63

andsgNan1IvY
mMylaTERauwRIBgahBuaz 8 TuRIY
qﬂﬁﬁmﬁiaﬁﬂﬁuslaamu’luﬁqiﬁaLsﬂaﬁﬁa awTnuiur
wuuydnlamna Qﬁﬁmjaﬁnmmwﬁ@Lﬁummjﬁﬁ
lan1gunig1209330a 1waiia awiriniaiu anw
ﬂaqmﬁ‘ 7Ps (Product, Price, Place, Promotion, People,
Physical, Process) tNald1dudayafiugiuginluns
Mnwadunuuazeiy laganwanisdnsiaiuna
ﬂ;nﬁ’ 7Ps wu'jwﬂiwwugﬁmamamtﬁ @84n13

ROINNNARISIUILAINNREAIN bW was tfyd

v
v A o

gizarn 1fzina9utls Mg szuuaulsaansuas
Aawa lapgduny awrinidurindasnsmssanuuy
21AIRIBINNAANNNUEND Tudndudasduaniin
v f::' 1 Y = 1< a 6
wWnrinlnale wadasdenuidwananwoivasauiaslu
gﬂLmugﬁniamaLﬁaamﬂﬁaaglmmdmmLﬁm NI
A | A o . o A A
sanngudiilemauiaulngiduinyiasiong

v 1 Qs a [l té IS
LN DIINYINRE wum’miﬁ WINLT I BLR o wDd»
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ldmannaasnuanideves Callan & Fearon (1997)
ldfnmansuzdayvaslsusuydnnudt yanlaida
u”neigaaglflmﬁaw%aLﬁaaéﬂﬁ'tyﬁﬁamuﬁﬂaaLﬁm lag
gnﬁ”ﬁﬁi:ﬁ‘hdmlmy'anﬂuﬁfﬂviaaLﬁmua:ﬁfﬂgiﬁﬁ]ﬁ
aunsludszgauanu Wudu L?ﬁ'aﬁqiﬁﬁlawﬁmﬁuﬁag
luLma'wiaaLﬁmifuﬁsiauﬁmﬁmhLﬂuﬁﬁﬂi:naumi
faslianuiayniunmsnsanudusssumava i
A9 LTudsaTuuIsuuas Aytekin F., et. al. (2014)
ld@nsngudinanoniinisaaiazadlsiusy yén
NANITANHINLIN ANURILINNUNIITITUTIAURE
Uszdfeaadldgniiiatsly winlaifinnsaanqu
BNVFINA PALAAAINLRURIUNIIBITUTNE b6 §IATL
139 LLiuyﬁﬂﬁgu wuindulssusurmadnadmsaodn
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ﬁmwmauﬁmymaﬁﬁmné’nmi uazuanINILLL8Y
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FosmIMIs e uAlToset9aIR FTURIE I
AMUEZaINAUY Tasan iU anudesms AW A
mM3a WwiRsnEaulasass dusandiinge
\oufidoams liifin 8,000 LN uazANTIOWNTNLTIYT
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Lﬁa;g’iaTyvl@T“ﬁagamﬂmiaaumumfmﬁmﬁu
mngmﬁ”']Qﬁiamamvﬁmﬁ’nfu %“d"[@‘fﬁﬂ“ﬁagaﬂgmm
wdaridunamsduns uazoy Worhun 3Tz
AunWAhEgarnsLaz e TURIBgaYNg I@mﬁ%ﬁ'ﬂﬁ
51ATNZ¥E1WIN 2 NLEan Ao naBand 1 S
49 o9 uazmaLdand 2 $1un 54 #a9 luduvas
@Tunu%umq@ﬁmumﬂ@iwﬁuayl'vl,&iﬁwﬁaé”’mm“n
LwiLﬁaﬂmim’lﬁaﬁU%’U%muq@ﬁwfmuﬁﬂﬁ'jw
mMadendi 2 1w 54 WasdinpsuRnduninauan
VN HathitesnnannmsisiwiuiestAndwudiui
Asgrainduindanusnduazdosvinlvuuavas
waslanasau ldarsnaliiianisdsendadesuia
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WoarRudn Sesanalimnadond 2 léunanauunud
gan’hmuﬁanﬁ' 1
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A A * Y A A a v o
lunisiand 2 arfsgadunw Waddiummadavn
arandIuIn 1,097.15 was luzmefigadligiga
(David A. Besanko, R. R. Braeutigam. H., 2008) Wadl
it WnazandwIu 1,327.62 o9 landaundgiuves
seozamsiTyUsslooy Ao 20 O nefliliadiaey
mﬁmﬂu"lﬂvlﬁma\amimnuwmwmuﬁanﬁ 2 §un
54 a4 ANUINBINK 11893977 LENINTAILAVV DI
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