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e 318M3 MU | IMAeiNIe 31153
1| w3eamaned sy I 500,000 500,000
2 | nseaiiulenrtuy I 600,000 600,000
3 | Blast Chiller 2 200,000 400,000
4 | qidu 1 13,000 13,000
5 | nSeatiuly 1 150,000 150,000
6 | in3pud i 9,000 9,000
7 | Foumg 1 200 200
8 | mdennig 6 70 420
9 | panaadnmndvnnieushila 20 170 3.400
219 1/3 VU1A 32.5%17 an 10 5.

10 | la'leaniuladszana 3.5 nn 30 400 12,000
219 1/3 Y11 32.5%17 N 6.3 B3,

11 | lalesniulAdszanss 2.5 nn. 30 350 10,500
219 1/4 YU1A 26%16 AN 10 .

12 | laleansyldlszunee 2 nn. 50 300 15,000
21 1/4 YUIA 26%16 AN 6.3 H.

13 | alesansuldyszana 1 nn. 50 250 12,500

14 | fign 5 250 1,250
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Tagaulenansude 1 Alansu
QAL W Fonlnuan FUVE mml | anserwess
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uaaaN el Iuleganian 15 15 15 15 15
59 (Mansu) 1,035.37 1,110.37 1,035.37 | 1,140.00 | 1,110.37
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AU - 992 127
Neutro Formula 10 700 10 7
uAaIFaNel IULOTAAEAN 700 15 11
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FIUNTY 1 (VIN/nNN.) U31nee (n53) AUNY (VM)
AU - 992 127
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59U (N5N) - 1,042 245
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¥ - 350 -
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U 14,151 2,022 2,022 - 1,011 19,204 42 806,585
1hana 2,516 359 359 - 180 3,414 25 85,349
GERY 1,572 225 225 146 112 2,280 130 296,369
1%/1 - - = 825 = 825 - -
dhmaiing Tnsa 472 67 67 , 34 640 4 26,890
wanu - - - 971 - 971 340 330,106
ARE ISR - - - - 37 37 2,000 73,000
nalnln - 292 - - - 292 330 96,360
ansoIess - 292 - - 292 450 131,400
AN ITTN 511 - - - - 511 400 204,400
Tuttopan F’100 1,431 204 204 3 102 1,942 950 1,844,710
Neutro Formula 10 204 29 29 15 15 292 700 204,400
3 20,856 3,198 3,198 1,956 1,490 30,699 5,409 4,099,569
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Uy 15,566 2,224 2,224 - 1,112 21,125 42 887,243
ana 2,767 395 395 - 198 3,755 25 93,884
GEEY 1,729 247 247 161 124 2,508 130 326,006
Iy - - - 907 - 907 - -
ihaadng lasd 519 74 74 - 37 704 42 29,579
ernum - - - 1,068 - 1,068 340 363,117
AN AT - - - - 40 80 2,000 80,300
maln T - 321 - - - 321 330 105,996
ARTOI0T3 - - 321 - - 161 450 144,540
ANITOR 562 - - - - 562 400 224,840
Tuttopan F*100 1,574 225 225 - 112 2,136 949 2,027,045
Neutro Formula 10 225 32 32 16 16 321 700 224,840
39 22,942 3,518 3,518 2,152 1,639 33,649 5,408 4,507,390
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1Y 17,122 2,446 2,446 - 1,223 23,237 42 975,968
thaa 3,044 435 435 - 217 4,131 25 103,272
AT 1,902 272 272 177 136 2,759 130 358,606
i - . - 998 - 998 - -
thaaind Tasa 571 82 82 - 41 775 42 32,537
e - - - 1,175 - 1,175 340 399,428
BTG - - - - 44 88 2,000 88,330
malnTd - 353 - - - 353 330 116,596
aaTOIInTI - - 353 - - 177 450 158,994
ANITOR 618 - - - - 618 400 247,324
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‘L%IWHﬁ 3,348 478 478 - 239 4,544 25 113,600
CREY 2,093 299 299 194 149 3,034 130 394,467
13:1 - - = 1,098 = 1,098 - -
dhmaiing Tnsa 628 90 90 - 45 852 4 35,791
swanu - - - 1,292 - 1,292 340 439,371
ARE IR - - - - 49 97 2,000 97,163
uelnld - 389 - - - 389 330 128,255
anTeIeds - ! 389 - - 194 450 174,893
AN ITTN 680 - - - - 630 400 272,056
Tuttopan F’100 1,904 272 272 - 136 2,585 949 2,452,724
Neutro Formula 10 272 39 39 19 19 389 700 272,056
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y o A a A o d a < [ ' @ a o [
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6.6 NMSVANITHUNIIU

\l v Y] g.’l o U
6.6.1 MIFaelunsdanadinanu

b4
¥ o a o

H [ ] [ 4 o w
13199 6.6 uaasan lgaelumsdtaaadninauves U aluiadu 1na

YUY VN

v do
ﬂ1§ﬂﬂ§ﬂ!ﬁ1‘uﬂﬂ11«!
i;héllﬂ YN ‘ﬁﬁ«!?‘ﬂ i1ﬂ1¢iﬂ‘ﬁ‘l-hil PR REREY
1| @i 6 5,000 30,000
2 | qendais 2 3,000 6,000
3 | pouimes 5 12,000 60,000
A A 2 o P
4 IATDINWUN LL“V\IﬂG])' AUNUIUBD T 1 8,000 8,000
5 [\selSuema 2 20,000 40,000
59U 144,000

Y

) (% 1 Y ] g’/ o o A o = dy
dmsumsdsznamlgnelunistansdninnuvesusun Ysieazoan il
1 I w :,J o =< a 49! ~ J 3’; A I =\
1. mlFnalumsdaasdinay 39znevumnzila o muu esnndlumsauiieg
3’, a I U 1 ?;J; Qy
asuRen Tagaadumleaenaay 134,000 110 1Uszneuale

o Y

] JAa J o Y ) dy o Y
1.1) aAurlesilinesd1inaiu Usgneunie galazuazin1onaIu qiends 59
I a
11U 36,000 V1N
Y

1 J o o 9 v ¢ = 9 A
1.2) mgnsaidninau Usznouaie Tnsansinauuliaeuas 15d1e 19509

[ a a I a
MUPNANS/NUWONE5/Scan/Fax ADNTNIADT 523]UIRU 108,000 17N



6.6.2 MIFAUTUNY

{ ' Y1 o Aa A o
GﬂiNﬁ 6.7 uﬁmmiﬂizmmﬂﬂ%maiumimmmmmmﬂm 1 L!,‘]J‘]Jﬂuluﬂ‘ﬂﬂ!?‘lﬂu

i
18M3 o 1 | idouni 2 | ifeuii3 | heuii4 | iWeuiis | iweudic | meun7 | Weuiis | iheuR o | deudi 10 | Wewdi 11 | iheud 12
Rufou 142,000 | 142,000 | 142,000 | 142,000 | 142,000 | 142,000 | 142,000 | 142,000 | 142,000 | 142,000 | 142,000 | 142,000
Anlsziugunm 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100
i""hclalgfjgﬂl1ﬂﬂﬂﬁﬂllﬁ$ﬁwu1uﬂﬁ1ﬂi 4,260 4,260 4,260 4,260 4,260 4,260 4,260 4,260 4,260 4,260 4,260 4,260
mlFedninau 14200 | 14200 | 14,200 | 14200 | 14200 | 14,200 | 14200 | 14200 | 14,200 | 14,200 14,200 14,200
A l9eaun 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100 7,100
AFIDINTFTNY 8,000 8,000 8,000 8,000 8,000 8,000 8,000 8,000 8,000 8,000 8,000 8,000
MUuAIRUM 100,000 | 100,000 | 100,000 | 100,000 | 100,000 | 100,000 | 100,000 | 100,000 | 100,000 | 100,000 | 100,000 | 100,000
Al 18,000 | 18,000 | 18,000 | 18,000 | 18,000 | 18,000 | 18,000 | 18,000 | 18,000 | 18,000 18,000 18,000
33U 300,660 300,660 300,660 300,660 300,660 300,660 300,660 300,660 300,660 300,660 300,660 300,660

L9
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ULV IN

519M3 7 0 71 {72 i3 74 {17s
RuAou 160,000 1,920,000 2054,400 | 2,198,208 | 2,352,083 | 2,516,728
AnlseAugunn 8,000 96,000 102,720 109,910 117,604 125,836
1w usuaziaIyAaIng 4,800 57,600 61,632 65,946 70,562 75,502
mlFnedninanu 16,000 192,000 205,440 219,821 235,208 251,673
Aldseonn 8,000 96,000 102,720 109,910 117,604 125,836
ANF10IMTA NN 48,000 96,000 98,880 101,846 104,902 108,049
MUnaIFUM - 1,200,000 1,236,000 | 1,273,080 | 1311272 | 1,350,611
a1l 108,000 216,000 222,480 229,154 236,029 243,110
39U 352,800 3,873,600 | 4,0846272 | 4,307,875 | 4,545264 | 4,797,345

) v 1 Y o A a o
dvsumsdszunamlsnelumsaniuanuvesusen ﬁﬂﬂﬁ%ﬁ]ﬁlﬂ

1T QY1 Y
1. m‘l“ummgﬂmnﬁ sznouaie

[

a A =\ v 2 f-g =Y A 9 =
1.1) NUADU Tagazin15Ysuens IMITUSUIRDUSIDEAE 7 A0l

1.2) malsznugunin Seeaz 5 vouluAoU

0 2 o Y Aa A
1.3) m“l%maiumaammgazwmmuﬂmﬂs 30802 3 VI UIADU

1.4) mlFaedninau Jesas 10 ¥R
1 9 ) d‘ Y a A
1.5) i ldedsesdus Sevaz 5 vouduAou
v Y o Y
2. mlFadiinau Uszneuaiey

2.1) AEI9IAIT AN 8,000 U INADIABY

2.2) MIUAIAUM 10,000 VMNABIADY

2.3) i Il szinamsarldaie 139 18,000 vindedon
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UNN 7

HAUNISISY

7.1 Quaany
a o Y] = Y a ) 9y
NUNNUTINITU ]‘l@ﬁﬂﬁJI?IllLllﬂﬁZﬁ"IEJGIﬂLﬁiiJLLﬂm“ﬁEﬂJ “Helado”1/52nouA70
a a 1] o 1 [ 1 o Aa a a o 1
Nuamu"’luaumwmni mcl%’maﬂ@umsmmmm NunquuﬁﬂmmzNuﬁﬂmmﬂmﬂu

o Aa A = = ey
ﬂ”liﬂ"lﬂ!ﬂ\ﬂilﬂ‘i/l 1 IﬂﬂﬂiWﬂﬁ%Lﬂﬂﬂﬂﬂu

M13199 7.1 1aaaTeazRenvoIRuaInu lulasams

YUY : UM

318M3 yam
= a o d
1. Ruasnuludunsngends
4 ) d o ) a
1.1 1nsesdnsuazginsaidvsumsnan 1,727,270
[ A d o
1.2 anvlesHmesd1inau 36,000
[ d o w
1.3 Aglnsaldinau 108,000
2. MFEAUMIA VU
% dgl d' 1 (] %4
2.1 Malsvlgaiuiuazanuaaneludnina 100,000
2.2 MIPIAUVHALHATNHAAS N 30,000
3. RuUNUHUIEY 998,730
3INYAAINTAINY 3,000,000

1A
7.2 !!‘I”iﬁﬁ‘ﬂﬂ’l%ﬂﬂﬁ‘i—!ﬂ‘i—!
VoA a o o A g a = 9 2
HHANWUNIRUNUTAINIUNTITNAUTIND ll@ﬁﬂiﬂJIallLilﬂa€ﬁ1Wlﬂ!ﬁﬁll
= YA 1 9 a = YA Y
uaayedy “Helado” i]gclsﬁ!\?uaﬂnui]Tﬂﬁ’Ju‘U@ﬂL"ﬂ”l‘U@ﬂﬂilﬂWi 100% Iﬂﬂ"l,llllﬂ1ﬁfq]ﬂlﬁnﬂﬁﬂ1ﬁu

a o

a 1 1 = Y o g}/ 2 o a I a g}/ 2
ﬂﬁmuuﬁamﬂﬂ SINET) ‘Vlfl% ’mamumuaumﬁu 2 AU uazﬁmuaumuammﬂumumﬁu



3,000,000 11 Iagiisigazweadaalunsoe

A
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HU ANUIUNUUASHYAATINITAINU aauaadu

Ll

A ¥o - wnana faaau UIUNY YaMINIAINY
(%) (ﬁu) (VIN)
1| wnan gadion insed 50% 15,000 1,500,000
2 | weEn Yaam wealma 50% 15,000 1,500,000
syaaEY 3,000,000

7.3 AURAFIUNIN TN

o [ a [ 4 = 9 a =S =\
a1y wammm"laﬂﬂiﬂamm AazaITUATNUAAEIN “Helado”Unslseua

Y Y o A = = [ A
msmﬂﬁmulﬂmeunuﬂlumimmmm TﬂﬂllﬁﬂagLﬂﬂﬂﬂ\il!ﬁﬂ\ﬂﬂ@ﬂﬂﬂ% 3

MsNN 7.3 udasauyagunemstud sy leans s Taumaagaesias uinaidey “Helado”

518M3 ANAFIUMINITEU
o A 2 Yo w =
1. WnALToNI1A1IATY IHa 1IN 5%
P2
2. Tiinsaamsdszluungnriinism 60 1
3, MINYUAIUTUAIAIAA 153
Yo a o a Y tiy 9 1Y
4, 185 unsaamsH1szRuvINB UMM 30 U
v Y
5. on3513uile (Escalation Factor) mniudooas 3 Aol
) a A X g 1A
6. on31M3au Tnvegonv1Y MuyuIesaz 10 Aol
@ A A g 9 1A
7. onsmanlasulasvessimnig MVAUTOAY 3 "D
[ da! a A Y] A 49! 9 T A
8. PATINMIVURUADUYDINITNIIY MyUIeEas 7 Aol
9. oasmbtuldliaynna $ovaz 20 Aol
1 a VYA Yy Y o =~
10. M3NeRuTuraLIHnoRY $ooay 50 vour lsgns




7.4 Mm3dszanasield

a o Jd 2 o w
UIHEN ﬁTu’Jmu 1NA
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= vy o v = 9 a
MﬁWEJhlﬂiﬂﬂﬂTimﬂuw 'laﬁﬂiuiammaxmwnmu

UABKHEY “Helado” 910 2 FBINWAMITIMUIL AD 311 1Tvaz 1505y Taslisgazdeand

A
MMINN 7.4

dl 9 1 ] = d‘
MINN 7.4 Lm’ﬂﬁi']ﬂllﬂﬂ1ﬂﬂﬁslﬂfJLL@]EWGD'fNVI'N in 1-5

¥DIN1INITIAH U 1 in2 103 n4 ins

Tsausu
5118’ (UIN) 350 361 371 382 394
e’ (Alansw) 8,760 9,636 10,600 11,660 12,826
519'ld0nnsane (uIN) 3,066,000 | 3,473,778 3,953,790 4,459,251 5,052,331
4
$rue1vi1s
18’ (UIN) 350 361 371 382 394
NN (A laniy) 20,440 22,484 24,732 27,206 29,376
s19'ld9nmM e (Un) 7,154,000 | 8,105,482 9,183,511 10,404,918 | 11,788,772
s ldoinnmsonnn
, 10,220,000 11,579,260 13,119,302 14,864,169 16,841,103
¥BIN9 (U1N)
FIMTMIUNNLINND

29,200 32,120 35,332 38,865 42,752

Faama (Mansy)




7.5 madszanaiuny

A3 19N 7.5 1aAndlTLINUMTEBANTHAN A UM
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ULV IN

FAMA Usznamswan lesnsy (A lansy)

7 1 77 2 97 3 97 4 7 5
M 20,440 22,484 24,732 27,206 29,926
¥onlnuan 2,920 3,212 3,533 3,887 4275
ansoInss 2,920 3,212 3,533 3,887 4275
A 1,460 1,606 1,767 1,943 2,138
PUVY? 1,460 1,606 1,767 1,943 2,138
5 29,200 32,120 35,332 38,865 42,752
52051 4,106,869 4,653,082 5,271,942 5,973,111 6,767,534
AT




7.6 madszanamlyoglumsvienazusvis

A1319% 7.6 uaaam lgaelumsaiina
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UM

EAGLILE] o i1 iz iz g it
{uPoU 160,000 | 1,920,000 | 2054,400 | 2,198,208 | 2,352,083 | 2,516,728
MsznugunIn 8,000 96,000 102,720 | 109,910 | 117,604 | 125,836
mldeeusunaziann

4,800 57,600 61,632 65,946 70,562 75,502
1JAAINI
mlFedninau 16,000 192,000 | 205440 | 219,821 | 235208 | 251,673
alFeaun 8,000 96,000 102,720 | 109,910 | 117,604 | 125,836
ANBIDIMNTA NN 48,000 96,000 98,880 101,846 | 104,902 | 108,049
MUUFITUM - 1,200,000 | 1,236,000 | 1,273,080 | 1.311,272 | 1,350,611
a1l 108,000 | 216,000 | 222,480 | 229,154 | 236,029 | 243,110
3 352,800 | 3,873,600 | 4,0846,272 | 4,307,875 | 4,545,264 | 4,797,345
a15199 7.7 naasmsdszanamlgiienismsaata
HHE: 0N

318M3 i1 i 2 i3 i 4 i s
A lauyan 204,400 | 231,585 | 262,386 | 297283 | 336,822
MAIUAANNTUIY 511,000 578,963 655,965 | 743,208 842,055
AMNINTTUAUATUNTUY 102,200 115,793 131,193 | 148,642 168,411
ﬂHﬂ’é]iJﬁG]?u"UfNWﬁ/ﬂﬂu

204,400 | 231,585 | 262,386 | 297,283 | 336,822

VY
AN 102,200 115,793 131,193 | 148,642 | 168,411

57U 1,124,200 | 1,273,719 | 1,443,123 | 1,635,059 | 1,852,521




7.7 suilsnianu
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wilsvanudmsivleaniuTeuuaazaediuas uuaadeoy “Helado” uaaslu

< <
MINN TuM15199 7.8

a1319f1 7.8 uanadszanaauilsvanu 7 134 5
HHE : VN
318M3 i 1 iz i 3 i 4 it s

519 l@anms e 10,220,000 | 11,579,260 | 13,119,302 | 14,864,169 | 16,841,103
AUNUUY 5,618,869 | 6,210,442 | 6,924,145 | 7,778,518 | 8,799,536
flsvudy 4,601,131 | 5,368,818 | 6,195,156 | 7,085,651 | 8,041,567
alsnelumsneauazms
VNS

mlFememsaaia 1,124,200 | 1,273,719 | 1,443,123 | 1,635,059 | 1,852,521

mlgaelumsuims 2,361,600 | 2,526,912 | 2,703,796 | 2,893,062 | 3,095,576
flsneurinaenie mi 1,115,331 | 1,568,187 | 2,048,237 | 2,557,531 | 3,093,470
Gulduazadonsim

ADAIL BT . . s E -

AudouTIA 126,164 | 126,164 | 126,164 | 126,164 | 126,164
mlsnewinaBitula 989,168 | 1,442,024 | 1,922,074 | 2,431,367 | 2,967,307
mRdu ldlayana 197,834 | 288,405 | 384,415 | 486273 | 593,461
i lsgns 791,334 | 1,153,619 | 1,537,659 | 1,945,094 | 2,373,845
Ruiluma - 556,809 | 768,829 | 972,547 | 1,186,923
M lsazau 791,334 | 576,809 | 768,829 | 972,547 | 1,186,923




7.8 U@
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) @ a o 4 a
waadmsunaasus loansu leuwaazaresudsuunadoy “Helado” taaglu

< <
M0 U519 7.9

a1319f1 7.9 uaaadszanaauga 14 1 - T 5
WE : U
5183 i1 i 2 T 3 i 4 it s

Funing
aunsndnyuiou

Ruaa 406,773 | 908,988 | 1,576,523 | 2:417.523 | 3,438,624

qnvitin1si 1,703,333 | 1.929.877 | 2,186,550 | 2.477.361 | 2,806,851

dumdrFog 193,878 | 219,664 | 248,880 | 281,981 | 319,484
sBUNTVE I 2,303,985 | 3,058,529 | 4,011,953 | 5,176,865 | 6,564,958
aunswd linyudou

dunindnnignd 1,875,107 | 1,748,943 | 1,622,780 | 1,496,616 -
saaunindlivaudeu | 1,875,107 | 1,748,943 | 1,622,780 | 1,496,616 -
FIUBUNTE 4,179,091 | 4,807,472 | 5,634,732 | 6,673,481 | 7,935,411
ﬁé?muazd’mmml%’wm
wihau
Wﬁ%{uwymaau

Biimsd 342239 | 387,757 | 439,329 | 497,759 | 563,961
saumiiaunmSen 342,239 | 387,757 | 439329 | 497,759 | 563,961
nilau Tinyudeu - - - - -
smiHan 342,239 | 387,757 | 439329 | 497,759 | 563961




d a
M1319% 7.9 uaaslszunaauga

=1

1-71# 5 de)
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il
HH2E : UM
5183 i1 52 i3 i 4 s
FIUVBUNIVDY
daummﬁﬁmm 3,000,000 3,000,000 | 3,000,000 | 3,000,000 | 3,000,000
mlsazan 791,334 1,368,144 | 2,136,973 | 3,109,520 | 4,296,443
st aumazd e uives 4,179,091 | 4,807,472 | 5,634,732 | 6,673,481 | 7,935,411

7.9 PSZUARUAAD52)ATINS (Free Cash Flow)

AIzuANUAARATEAIMSUIATINT

“Helado”tt&a 4111015199 7.10

[l
=

G 9 a =
Ulf]ﬁﬂﬁll Tamm\azmmﬂmimmm%n

15197 7.10 uaaalszanasunsuaiRuan 19 0 — 114 5
HUE: VN
1M o i1 i i i« s
1. DIZUTRUTADINNVNTINAUHUIIU
mlsgns 0 791,334 | 1,153,619 | 1,537,659 | 1,945,094 | 2,373,845
wan AndeusIAl 0 126,164 | 126,164 | 126,164 | 126,164 126,164
#in Suiluma (219) 0 0 (576,809) | (768,829) | (972,547) | (1,186,923)
2. AU
m‘%m%’ns,qﬂnmiﬁm%fumiwaﬂ (1,727,270) 0 0 0 0 0
in3edl¥dntina (144,000) 0 0 0 0 0
mlFoanoums (130,000) 0 0 0 0 0
ANUUNY
Ruaady (91@) gnEINDINIINMs | (2,001,270) 0 0 0 0 0
amu




[
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tﬂ' =) = = d' 1
Q15199 7.10 uaaalszanaunssuaRuan Un 0 - 10 5 (ae)
\l
HHIE: VN
183 o U1 U 2 i3 U4 s

3 RUNUHNUO Y (71,120) | (1,680,574) | (200,758) | (227,458) (257,710) (291,986)
Wn QuNUHyUIeY

AssuaRUAnDATZ AN (1,830,150) (763,077) | 1,079,025 1,436,364 1,813,547 2,208,023
AssuARUAND ATY A (1,830,150) | (662,865) 1,53,033 1,097,466 2,134, 367 3,232,145

a d a
7.10 f‘ﬂi’J!ﬂﬁ1$1’ifﬁ)ﬂi1d’3uﬂ1ﬂﬂ1ﬁ!ﬂu (Financial Ratio)

99318IUNINTNY (Financial Ratio) Y84 loanan Taumaaz ares a3 uinaien

S = v d”
“Helado” 43180108 AANU

Q15190 7.11 LAAIDATIEIUNNMITRU Ve loanTu TaumaazalesuasuLAaden “Helado”

9n31aIU 1 i 2 3 na s
aNNTIUIATNINAADI
BATIEAIUAUN UK UIIY (Current Ratio) 5.94 1M 696 M1 | 8.061M1 | 9.171M 10.27 11
8031 IUTUNUYYWABIE) (Quick Ratio) | 0.92 11 0.93 1M 0.94 191 0.95 1M1 0.95 1M
(Y] v [ a A ya o d
oanaIndszansmnlumslyaunsne
gasImInyuiouveIdud
53 501 53 50U 53 50U 53 50U 53 50U
(Inventory Turnover)
a k7 A
F2YLIANTUAANUKAD . . . . .
6.9 U 6.9 U 6.9 U 6.9 1 6.9 1
(Inventory Turnover Period)
ANNEINIDIUMIUIHITNY
8931/ 139UAY (Gross Profit Margin) 45 % 46 % 47 % 48 % 48 %
8931 lsnamsaniuau
10 % 12 % 15% 16 % 18 %
(Operating Income Margin)
5ﬁi1ﬁﬂﬁq1’l% (Profit Margin) 8% 10 % 12 % 13 % 14 %
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(910)
AU i1 2 i3 i 4 s
FATINANDUUNUIINTUNSNIN N VA
19 % 24 % 27 % 29 % 30 %
(Return On Assets : ROA)
DRI IHANDULNUIINAIUVDUTIUD
21% 26 % 30 % 32 % 33%

(Return On Equity : ROE)

Fa
ANNEsa lumMssznil

FJ
DATITIULKIINY (Debt Ratio)

BAINAIULHAIINN Y (Debt to Equity Ratio)

Fl
DATFIUANNAINITONEAB ALY

(Interest Coverage Ratio)

d' a dy [P YN A o a 1 ] = o Y (=
HHULYE: IUBDIINTINIU ulllllﬂ'l‘iQElllNu%WﬂﬁﬂWUuﬂNﬂﬁNu!mgEI'NGI:@ iN‘VIﬂ‘Vikall

Y
0@1im’au‘vmmmuﬁ'mmmmmm“luﬂwﬁﬁwﬁ

4

7.11 AANNUHATHANDUUNUNITANT)

Q Q

7.11.1 QAANNY

Y

~ 9 a =
YANNNUUBDN 11@ Ansu lauuaasags eI NN

uanaluaisnan 7.12

IS =y v
“Helado” U3180¢DYARN




A5 7.12 HAAIYARUN UV

q q

loansuTaumaazaeduas uuaadey “Helado”
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313 in1 il 2 in3 4 ins
G’funumﬁ (Fixed cost) (UMW) | 4,997,800 | 5,357,991 | 5,799,122 | 6,333,527 | 6,980,099
AunuAulsaertiomsnan

141 145 149 154 158
(Variable cost) (U1N)
IIANGDANDY (UIN) 350 361 371 382 394
aRuNY (Alanin) 23,873 | 24,848 | 26,110 27,686 29,623
7.11.2 HaABUINUNITAINH

panpuInuMIaIudmsy loansy Tavwaazatedas vinadoy “Helado” 9%

A =1 a g‘/ ~ Y = v ~ Yo
wmsmﬂﬂammﬁﬂ‘umﬂugauamumwmmaqmsj”lﬂﬂuwammmumﬂmmmmsamu

Tuauanee faluansieh 7.13

A1519% 7.13 uanawaneuunumsasudm sy lesnsu Tauuaazatesias uunaidon

“Helado”
1 d‘ o b4
318013 AN wamiisuala
yam1lag1iugns WasIuyanlagiuueInsEuaudan

(Net Present Value: NPV)

51 (19) gNTAA0ADIGVDI IATINIT

8,382,075 U

(Profitability Index :PI)

VDIIUTATUINTAADADIY IATINITAY

RUAATIIAINUITUIIN

PN IHanaUUNUN YT HOADUUNUTENINNTSUARY FATULA
(Internal Rate of Return: IRR) | agiJaaonoiglnsanisuazdiuiu 48.48 %
o 4
GHIE)
A Aa Yo
JLEIAAUNY Uszanamsszeznaiinemsez Iasu 5
v
(Payback Period) Numnuﬁ UMNHUA
axtim’ly A1VDIBNI1AIUIZHINY a1

4.191M
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nmsd 7.13 wud leansuTaumaazaeduaSuuaaiBen  “Helado” Tyarm
Tagtiugns (Nev) Huwan Taefiyadumidy 8,382,075 v Fayamit RSy nmsaudl
YANWINNIUTUAINY wennIniialishsmaneumumel  u (IRR) iy 48.48 % uazil
szozNAAUNY (Payback period) Uszanas 3 1l saudadigatidnls @n Wlu 4.19 mwesiu
aanu

a

nnmsinsaHaneuunuez lasunnmsasuaiu yaanlegiugns  (Net
Present Value: NPV) oA INAR VLN UMY I (Internal Rate of Return: IRR) izﬂznmﬁunu
(Payback Period) ttaz a¥HM 13 (Profitability Index:PI) tiaadn losnsu Tauuaazanesuasy

unaLTey “Helado” AUAIADMIAINU

a d H
7.12 mazrin Ny lviinemslasuuasvedlnsams (Sensitivity

Analysis)
a ' 1 J A = e .
msunzianueeul winemsiasunasveslnsems vise  Sensitivity
J Y 3 1 4 EL o A [ { o
Analysis HuilumsAayuleaniunsal lumsdutiulasems lidu ldawinaamsal '3
=1 1 [} 9y dyw 1 T A 1
v linanonanouunumsasnululasinisedis lsthaas Jassmstaainasuogwse 1
o [ = Y a = Y o =
disy leansuleumaazaetuasunadon  “Helado” 14vmsdny1nmg
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M135197 7.14 udaaHan UUNUM AU losniy Teumaazaeduias uunaiBoy “Helado”
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(Payback
(NPY) ) | melu (IRR) (%) -
Period) (‘1J)
nselln@ 8,381,236 48.47 3
1M
SIMNeAUManalsosas 5 5,512,067 4522 4
IMNTUManads gL 10 2,612,982 30.45 6
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MIVIMIANTES

8.1 MIWUNANMFBIUNMSANHUEIND (Risk Identification)
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8.1.5 ANAUABIMUNINENNIYAAD (Human Resource Risk)
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A1519N 159U

Calendar Year

Operating year 0 1 2 3 4 5

1. Initial Investment cost estimation

Construction

Land Acquisition = o L - -

Plant decoration cost 100,000 - - - - -
Machinery & equipment cost 1,727,270 - - - - -
Other r - - - -
Other - - - - -
Total Construction cost 1,827,270 - - - - -

Pre-operating cost

Product design & develoment cost 30,000 - - - - -

Office Decoration 2 - - - -
Office equipment 144,000 - - - - -
Car/Truck & k. - - -
Other - S - - -
Other - 5 - - -

pre office expense - - - - -

Total Pre-operating cost 174,000 - - - - -

Total Initial investment cost 2,001,270 - - - - -

611



Calendar Year

Operating

2.Depreciation & Amortization calculation

Construction Asset Service life (Year)
Cumulative investment asset
Depreciation for investment yr O

Depreciation for investment yr 1
Depreciation for investment yr 2
Depreciation for investment yr 3
Depreciation for investment yr 4
Sub-Total

preoperating cost amortization (Yea
Amortization for Pe-operating cost yr 0
Total Depreciation & Amortization
Cumulative Depreciation

Net Fixed Asset

20

1,827,270 | 1,827,270 | 1,827,270 1,827,270 1,827,270 1,827,270
91,364 91,364 91,364 91,364 91,364

91,364 91,364 91,364 91,364 91,364

174,000 174,000 174,000 174,000 174,000 174,000
34,800 34,800 34,800 34,800 34,800

126,164 126,164 126,164 126,164 126,164

= 126,164 252,327 378,491 504,654 630,818
2,001,270 | 1,875,107 1,748,943 1,622,780 1,496,616 1,370,453

0Z1



Calendar Year

Operating year

3. Working capital calculation

Cash on hand (days)

Account receiveble (days)
Inventory (days)

Overhead (Yr 0 operating cost)
Account payable (days)
Working capital used

Net working capital (Yr (.1 - Yry)
Total Capital Cost + WC

Total Investment

60
15

30

2015
2558

2016
2559

2017
2560

2018
2561

2019
2562

2020
2563

1,703,333 | 1,929,877 | 2,186,550 | 2,477,361 | 2,806,851
171,120 | 193,878 | 219,664 | 2485830 281,981 | 319,484
(342,239)  (387.757)| (439,329)| (497,759)| (563,961)  (638,968)
(171,120)] 1,509,455 | 1,710212 | 1,937,671 | 2,195,381 | 2,487,367
(171,120)| 1,680,574 | 200,758 | 227458 | 257,710 | 291,986
1,830,150

3,000,000

121



Calendar Year

Operating year

4. Production cost caculation

Production growth

o

Cost escalation factor (%op.a.) 3% 1.00 1.03 1.06 1.09 1.13
Production capacity Kg 29,200 29,200 32,120 35,332 38,865 42,752
Product 1

Percent Utilization % 100% 100% 100% 100% 100%
Production volume (unit) Kg 29,200 32,120 35,332 38,865 42,752
Variable cost per unit B/Kg 141 141 145 149 154 158
Total variable cost 1 (Baht) Baht 4,106,869 4,653,082 5,271,942 5,973,111 6,767,534
Product 2

Percent Utilization % 0% 0% 0% 0% 0%
Production volume (unit) unit - - - - -
Variable cost per unit B/unit - - - - - -
Total variable cost 2 (Baht) Baht - - - - -
Total varaible cost 4,106,869 4,653,082 5,271,942 5,973,111 6,767,534
Fixed cost/per year (Baht) Baht 156,000 1,512,000 1,557,360 1,652,203 1,805,407 2,032,002
Total production cost Baht 5,618,869 6,210,442 6,924,145 7,778,518 8,799,536
Variable cost per unit 141 145 149 154 158
Production cost/unit B/Kg 192 193 196 200 206

14!



Calendar Year

Operating

5. Sale revenue& Marketing expensess

Target customer group 1 (Hotel)
Sale volume
Sale price/unit

Sale Revenue 1

Target customer group 2 (Restaurant)

Sale volume
Sale price/unit

Sale Revenue 2

Total sale revenue

Average price/unit

Growth

Growth

30%
3%

70%
3.0%

8,760 9,636 10,600 11,660 12,826

350 350 361 371 382 394
3,066,000 3,473,778 3,935,790 4,459,251 5,052,331

20,440 22,484 24,732 27,206 29,926

S50 350 361 371 382 394
7,154,000 8,105,482 9,183,511 | 10,404,918 | 11,788,772
10,220,000 | 11,579,260 | 13,119,302 | 14,864,169 | 16,841,103

350 361 371 382 394

Marketing expenses caculation

% of sale
Advertising
Trade discount
Promotion
Sale intensive

Services expenses

Total marketing expenses

2.0% 204,400 231,585 262,386 297,283 336,822
5.0% 511,000 578,963 655,965 743,208 842,055
1.0¢ 102,200 115,793 131,193 148,642 168,411
% 204,400 231,585 262,386 297,283 336,822
102,200 115,793 131,193 148,642 168,411

1,124,200 1,273,719 1,443,123 1,635,059 1,852,521

€Cl



Calendar Year

Operating year

6. Administration expenses

Salary

Health & Insurance
Training & development
Overhead

Other expenses

Total administration expense

2016
2559

2017
2560

2018
2561

PAONRS)
2562

7.0% 160,000 | 1,920,000 | 2,054,400 | 2,198,208 | 2,352,083 | 2,516,728

5.0% 8,000 96,000 102,720 109,910 117,604 125,836

3.0% 4,800 57,600 61,632 65,946 70,562 75,502

10.0% 16,000 192,000 205,440 219,821 235,208 251,673
5.0% 8,000 96,000 102,720 109,910 117,604 125,836

2,361,600 | 2,526,912 | 2,703,796 | 2,893,062 | 3,095,576

4!



Calendar Year

Operating year

7. ProForma Balance Sheet

Asset

Cash 1,169,850 406,773 908,988 1,576,523 2,417,523 3,438,624
Account Receivable - 1,703,333 1,929,877 2,186,550 2,477,361 2,806,851
Inventory 171,120 193,878 219,664 248,880 281,981 319,484
Total Cureent Asset 1,340,969 2,303,985 3,058,529 4,011,953 5,176,865 6,564,958
Net Fixed Asset 2,001,270 1,875,107 1,748,943 1,622,780 1,496,616 1,370,453
Total Asset 3,342,239 4,179,091 4,807,472 5,634,732 6,673,481 7,935,411
Account payable 342,239 387,757 439,329 497,759 563,961 638,968
Total Cureent Liability 342,239 387,757 439,329 497,759 563,961 638,968
Long term Loan

Total Liability 342,239 387,757 439,329 497,759 563,961 638,968
Shareholder equity 3,000,000 | 3,000,000 [ 3,000,000 3,000,000 3,000,000 3,000,000
Retained Earning - 791,334 1,368,144 2,136,973 3,109,520 4,296,443
Total Liability & Equity 3,342,239 4,179,091 4,807,472 5,634,732 6,673,481 7,935,411

Sl



Calendar Year

Operating year

8. ProForma Income statement

Sale revenue

Less: production cost

Gross margin

Less: Marketing expense
Less: Administration expenses
EBITDA

Less: Depreciation & Amortization
EBIT

Tax on EBIT

Net Profit

Dividend Paid

To Retain earning

10,220,000 | 11,579,260 | 13,119,302 | 14,864,169 | 16,841,103
5,618,869 6,210,442 6,924,145 7,778,518 8,799,536
4,601,131 5,368,818 6,195,156 7,085,651 8,041,567
1,124,200 1,273,719 1,443,123 1,635,059 1,852,521
2,361,600 2,526,912 2,703,796 2,893,062 3,095,576
1,115,331 1,568,187 2,048,237 2,557,531 3,093,470

126,164 126,164 126,164 126,164 126,164
989,168 1,442,024 1,922,074 2,431,367 2,967,307
197,834 288,405 384,415 486,273 593,461
791,334 1,153,619 1,537,659 1,945,094 2,373,845

= 576,809 768,829 972,547 1,186,923
791,334 576,809 768,829 972,547 1,186,923

9Tl



Calendar Year

Operating year

9.Free cashflow calculation

Net Profit 791,334 1,153,619 1,537,659 1,945,094 | 2,373,845
Add: Depreciation 126,164 126,164 126,164 126,164 126,164
Less: Net working capital (171,120)| 1,680,574 200,758 227,458 257,710 291,986
Less: Capital expenditure 2,001,270 - - - - -
Free cash flow (FCF) (1,830,150) (763,077)] 1,079,025 1,436,364 1,813,547 2,208,023
Discounted rate (WACC) 15.00%
PV of Discounted Factor 1.0000 0.8696 0.7561 0.6575 0.5718 0.4972
PV of FCF 680 (663,545) 815,898 944,433 1,036,902 1,097,778
Cumulative PV of free cash flow (FCF) 680 (662,865) 153,033 1,097,466 2,134,367 3,232,145
Project NPV Baht' 000 8,382,075
Project IRR % 48.48
Pay back period Years 3.00
Profitability Index (PI) X 4.19

LT1



Calendar Year

Operating year

10. Ending Cash Position calculation

Cash Beginning
Net cash flow
Dividend paid
Cash Ending

3,000,000

3,000,000 [ 1,169,850 406,773 908,988 | 1,576,523 | 2,417,523
o| (1,830,150)] (763,077)] 1,079,025 | 1,436,364 | 1,813,547 | 2,208,023
0 - - (576,809)] (768,829)| (972,547)| (1,186,923)

3,000,000 | 1,169,850 406,773 908,988 | 1,576,523 | 2,417,523 | 3,438,624

11. Break-Even analysis

Fixed cost

Variable cost (B/unit)
Price (B/unit)
Break-even Volume

4,997,800 5,357,991 5,799,122 6,333,527 6,980,099
141 145 149 154 158

350 361 371 382 394
23,873 24,848 26,110 27,686 29,623

8¢C1



Calendar Year

Operating year

12. Ratio analysis

Current ratio

Quick ratio

Inventory turnover
Inventory period
Gross profit margin
Operating profit margin
Net Profit magin

ROA

ROE

Debt/ Total asset
Debt/Equity

Times interest earned

5.94 6.96 8.06 9.18 10.27
0.92 0.93 0.94 0.95 0.95
52.7 52.7 52.7 52.7 52.7
6.9 6.9 6.9 6.9 6.9
45% 46% 47% 48% 48%
10% 12% 15% 16% 18%

8% 10% 12% 13% 14%
19% 24% 27% 29% 30%
21% 26% 30% 32% 33%

6Cl1
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