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Tag'litimsAaa1an
o A 2 a A ° A 2 9 =
- 95 IMINVVUVRIRUIADUMYUA TN LU peaz 5 Al
[ S A 9 3}/ a U | n) Yy =
- on bR layanasssumamauEu 1dgns esnn lulaimsvanzidiou

I Aaa
Lﬂuumuﬂﬂa (NIUTTINING, 2561)

=

v 9
- uTeemsneRuilunai 50% i lsgns TasireRuiluransasnluili
A v A o

yosmsauugsnuilousanimlsgns

- manuAuRIuYeIaan (3) veelsaSeuninian ogi 1.2

\l
4.2 UAUIEAWHAIN TIANTUNY BAZNMTNWHURUAINY
a Y Y A g}J Qy d’
1nmMIdsziunsanulaiins szdedlsRuasnunadulssua x 1 e
Y

w1y lumsdudivauiunn 2 uvas laun SunuaindliuveusvewaziRunun
UMAIRUATZEZE1) FAzTMIAONRUIINADNTUNIMTEIUTINIY 4,500,000 A1 Misznow
AU TRUNUINAIUVBUIIUDITIUIU 2,000,000 1UUIN

M3 4.1 AAFIUUHAINNIVRIIUNY

e Rt daaiu RuaIn
1 W $uT maunay 50 % 1,000,000
2 U981 25136 tlalnea 50% 1,000,000
33U 100 % 2,000,000
3 Ruganaaniumsdu 4,500,000
smfvfeéu 6,500,000
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Yy v 9
v A A o A A 9y

Uz ldmmuauraanl$kunuiiesdy 6,5000,000 11 Tagiisisaziden

q

Y
M3 14 llvostunuaaae liil

q

{ a [ A U 1 1 o A a
A15190 4.2 Lauaqnuiumswﬂﬁumaiﬂﬂ%’%wﬂaumiﬂ1mmmuamuamuwguﬁﬂu

318U yam

a v da
1. Numnuclumwslﬁum'ss

1.1 AAuLazeIMs 5,300,000

A A s
1.2 1A50330 / gilnsal 700,000

2. QUNUHUIEY

2.1 QunuryuisulumMsduiiua 500,000

smgaﬁmﬁamu 6,500,000

4.3 Yszanamssela

A5 4.3.1 ﬂszmmmﬁm”lﬁ’

DESCRIPTION Assumption Y2023 Y204 Y2025 Y2026 Y Y2028 Y2029

Revenue
Revenue from group class See Assumtion sheet 1,142,400 1,795,200 2567136 358,288 4061999
Revenue from group class private See Assumtion sheet 508,800 839520 B34 1354426 1,489,868

Total Revenue 1,651,200 2,634,720 3,490,608 4,612,714 5,551,867

A Y ~ 1 [
MTNN 4.3.2 ﬂszmmmﬁw”lﬂmﬂmsLsammmqu“lmy

31 i 1 i 2 i 3 i 4 i s
Adin-1ng 1.du 1,600.00 1,760.00 1,963.00 2,130.00 2,343.00
English Up-Grade 1,600.00 1,760.00 1,963.00 2,130.00 2,343.00
MBIBINOY 1@T0N 1,800.00 1,980.00 2,178.00 2,396.00 2,635.00
191 0.1
AlA-ING At 1.1 1,800.00 1,980.00 2,178.00 2,396.00 2,635.00
Intensive Course 1,800.00 1,980.00 2,178.00 2,396.00 2,635.00
(M)

P ifeadu 1,600.00 1,760.00 1,963.00 2,130.00 2,343.00
Phonics 1,600.00 1,760.00 1,963.00 2,130.00 2,343.00
Intensive English 1,800.00 1,980.00 2,178.00 2,396.00 2,635.00
ERLY 1,142,000.00 |  1,795200.00|  2,567,136.00|  3,258,288.00 | 4,061,999.00
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v Y v Y
TunsatiFounuungulvg InaNuIuYeI51MIA0 5 10IB ANV 10% Tuina )

amulszuamtiaainlsasouniads lulszma’lne TasazSulSusiarania 2 na

Y Y A

TsaiFeuazaimamviuasiuaudnizeuld linu 17 auAan

Y

Ay 4 A o
- 1IN 1 mamsalsiRUINLNGIU

o

Ay 4 A o
- 1N 2 mamsalasuTUIUNGIU
_ 94

2 J v A 1

- TN 4 mamsalaziuminTeuedn 15 AN

2

< A
N 10 AU/IYT

L4 v A ]

3 MANMIATUTIUINUNIGTOUEN 13 ALK

Rl

=)

A 4 A o = 1A ~
- 1ns ATANTTUISHIITUIUUNLTEUDYN 17 AU/IB

=)

15199 4.3.3 Yszanumsse lannmsiEeunuungu Private

31 i 1 i 2 i3 Ui 4 i s
Adin-Ing 1.du 2,500 2,750 3,025 3,328 3,660
English Up-Grade 2,500 2,750 3,025 3,328 3,660
ME1BINOY 1638110 2,800 3,080 3,388 3,727 4,099
0.1
AA-ING AT 1.1 2,800 3,080 3,388 3,727 4,099
Intensive Course 2,800 3,080 3,388 3,727 4,099
(M)

P e 2,500 2,750 3,388 3,328 3,660
Phonics 2,500 2,750 3,025 3,328 3,660
Intensive English 2,800 3,080 3,388 3,727 4,099
37U 508,800.00 839,520.00 923,472.00 1,354,426.00 | 1,489,868.00

515wy 1,651,200.00 | 2,634,720.00 | 3,490,608.00 |  4,612,714.00 | 5,551,867.00

A A ' . = 4 2 ' a A 2 a
Gl‘lal'ﬂﬁ'lil'!L'ifJ‘LlLL‘]J‘]JﬂfqlﬁJ Private ¥NSINHUYUUDITIANDIIYIFUNNUYU 10% Iuﬂﬂ‘]ﬂ
L4 ~ a ' = @ 2 [ A
mszzmmmim@mﬂimiﬂummﬂfﬂu‘ﬂizmﬁlmﬂwummﬂu Iﬂﬂﬁ]&illﬂi‘ﬂi']ﬂﬁnﬂﬂ'ﬂ 2
= = o o Y Y A 9 1 a A
’VINT?QL?EJH%&JﬂTiﬂTHuﬂ%']l!’)u@ﬁﬂliﬂuﬁlﬁlllllﬂu 4 AU/

= d‘ 4 A o
- Y 1 mamsalagiuIUNG U

e
)

= a
N 3 AU/IYY

g
Ay ¢ Ao 1A
- TJV] 2 ATANITUITUITIUIUUNITIUDEY

]
v A

= dl 4 A o =y
- U0 3 mamsalaginuInUniEaUegN 3 ALK

U

2

Ay 4 A o = A a
- 104 ATPNITUITUITUIUUNITIUDYN 4 AU/
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= d‘ 4 A o = Id' =y
-Uns ATANITUITUITIUIUUNITIUDYN 4 AU/

9
=) (Y

vssnlsznmsieldluszezinae 51 TaeluilausnazlisiuauiniFeunanqu

' Y
Tvinjuagnqu Private 119U 64 au uazilaaq TlvzlinmsmuiuvessruamninSouedis

ee

R

aoitiod Aty 113N 1-5 USEneztiseldnanua 1,396,800011, 2,634,720 119, 3,490,608 1N
o o = < 9 Y A Z ' =
, 4,612,714 UM 1Az 5,551,867 1N A1ud 10y ez lannsie lamugauuluuaasil

9 [ o d‘ v A d' A d? =
ﬁ"t‘)ﬂﬂﬁ@ﬂﬂ‘Ui]TL!TLW]uﬂL’iEJ‘IJ“I/]LW?JSIJ‘L!“],‘L!‘IQW]‘]J

4.4 dszanamsauniumazmlione

A Y
ANTNN4.4.1 ﬂszmmmmunu

Cost i1 2 i3 i 4 s
Al (i 5% detl) 36,000.00 37,800.00 39,690.00 41,675.00 43,758.00
AudousIm 355,000.00 | 355,000.00 |  355,000.00 |  355,000.00 |  355,000.00
Ruifoungaou 960,000.00 | 1,008,000.00 | 1,058,400.00 | 1,111,320.00 | 1,166,886.00
T 88,200.00 92,610.00 97,240.50
Ruaunulsenudenu 36,000.00 36,000.00 36,000.00 36,000.00 36,000.00
a5 Tun 50,000.00 55,000.00 60,000.00 75,000.00 90,000.00
salszanams@unu | 1,437,000.00 | 1,491,800.00 | 1,642,290.00 | 1,711,605.00 | 1,788,885.50
A15199 4.4.2 sz 19
Cost i1 2 i 3 it 4 s
mmithe 6,000.00 6,000.00 | 6,000.00 |  6,000.00 |  6,000.00
Adeihing® 36,000.00 42,000.00 |  48,000.00 | 54,000.000 | 60,000.00
a1 (i 5% Aed)) 2,400.00 2,520.00 2,646.00 2,778.00 | 2,917.00
A InsAnI (i 5% del) 12,000.00 12,600.00 |  13,230.00 | 13,891.50 | 14,586.08
Auidouninau 456,000.00 |  478,800.00 | 502,740.00 | 527,877.00 | 554,270.85
T 41,985.00 | 43,989.75 | 46,189.24
Ruannuilszudiay 18,000.00 18,000.00 |  18,000.00 | 18,000.00 | 18,000.00
MuoIanzileou 155 euenyu
500.00
UBNITUUY 15(2)
sauszanamsmiyone 542,900.00 |  572,520.00 | 645,741.00 | 680,428.00 | 716,549.00
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Direct Expenses
See Assumtion sheet; (1,032,000) (1,081,800) (1,222,290) (1,281,605) (1,343,885)
Straight-line method (355,000) (355,000) (355,000 (355,000) (355,000)
See Assumtion sheet (50,000) (55,000) (65,000) (75,000) (90,000)
Total Direct Expenses (1,437,000) (1,491,800) (1,642,290) (1,711,605) (1,788,885)
Allocated Expenses (if any).
Admin expense See Assumtion sheet| (500,400) (524,520) (591,741) (620,428) (650,549)
School Signboard Tax See Assumtion sheet; (6,000) (6,000) (6,000) (6,000) (6,000)
Outsource - Accounting See Assumtion sheet| (36,000) (42,000) (48,000) (54,000) (60,000)
‘mualanduaulsdistuanuuansyuy 15(2) (500)
Total Allocated Expenses (542,900) (572,520) (645,741) (680,428) (716,549)
Total Operating Expenses (1,979,900) (2,064,320 (2,288,031) (2,392,033) (2,505,434)

a o Yy 4 Y Y ' Y1 ' A a
u:ngm'lﬂumsﬂizmmmimumunu ﬂﬂ.!ﬂﬂ‘;lﬁﬂﬂ LLﬁSﬂﬂ%‘Mﬂ‘ﬂNﬂﬁNu

= 9 1 Al d' a o g a dy =
iwazL@emmunuuamﬂ%mﬂﬂ‘ummmﬂmsmamzmﬂmu y

Direct cost

Y
=

a A Y A ~
- QuiPRUAZHAOY 4 AU (INgIVUas 5%)

- maunulsnuaany

- ANARNDIANT

VA 4
- Aaunaeuginial

Y
=

- 'l (iiwgeiilag 5%)
- s Tum

Personnel and Administration Expenses

Y
=

- RUAUWINNY 3 AU (NG

- [Juilsgnudenw

f %I q Y

- anh vasvuilag 5%)

u

Y
=KX A

- e Insdny anuaeuuilay 5%)

Y

1 =

- amitheTsaideu
- ﬂ'ﬁ%}N Outsource

- avevanziiieu

sIMAUNUEzMIFNEMINsINIHIAGND

1oz 5%)

[

1
JU

960,000 VN/)
36,000 U/

215,000 v/ 1
140,000 Al
36,000 1Al
50,000 1Al
468,000 VAl
18,000 VNA
2400 1Al
12,000 Al
6,000 1Al
36,000 10/l
500 UIN

1,979,900 110/

4.5 Yszananszualinandase (Free-Cash-Flow to the Firm: FCFF)

FCFF A0 n3zUaRuandaszaananis (Free cash flow to the firm: FCFF) 131131

aanussnawnsoumnlenielaesa q ldmerdesnumsduiinauvesgsne FusEnanso

9
widulanseniiau vsonetdunalinudoequld
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A1319 4.5.1 naaInlszanamInssuaRuandasy

Cash Flow from Operation (CFO) 92,040 811,320 1,317,062 2,131,545 2,792,146 2,959,675
Initial Investment (CAPEX; CF at Year 0) (6,500,000)

Changes in NWC (Additional WC needed in the current period) (245,880) (213,972) (280,526) (234,788) 1,387,967

Terminal Value SGR= 6.00% 161,907,834

Free Cash flow to the Firm (FCFF) (6,500,000) (153,840) 597,348 1,036,535 1,896,756 166,087,947

< 1 a a A o 1 2
ﬁnﬂﬁmﬁN’i]%l,ﬁullﬁg]}’)?ﬂiZNTﬂ!ﬂﬁSLLﬁNuﬁﬂ@ﬁi$(FCFF)5U§JQﬂiyﬂyjaﬂnﬂﬂ%uﬂlu

= = a A v A a2 A A o '
‘VJﬂ‘ﬂllﬁﬂ\?E]Qﬂi$LLﬁNuﬁﬂclU‘]JiH‘VlﬂJNa@ﬂ‘]_llmuﬂ HANWLFYIA IHMNSUNNITAINU

4 =) Q'J d'
4.6 AUNUEUNUDANAY
WACC (Weighted-Average Cost of Capital) o AUNUUBIIUAINUINAGVDINING
1 A o Y 1 Aa dyd 9 a A 1 1 Y1 Y a
A1 WACC e ldezueninamsiiliaunuuesduasumaoii ls 51ez ldmaunutu

a dy a 4 a dy A ] = [ 1
amumaﬂu“lumﬁwmmnwmiamuiummsuma‘lu TaalSeuneunual IRR

Mg WACC
' A o Y Y T ! ¥ Y 1 9
WINA1 WACC fidna Idiosnaia IRR wilaimsasnuiugual msgdunu
Runumagiiosnioaswanouununnmsi 1a wina1 WACC iduaalduinniia IRR
1 4 () 9 a = 1w Aa [ Y
utlanimsasuiulidu mszdunuduyundennneaswaneuununnems¥ 1

@

UsENnIMImun WACC Tagl433 CAPM Tae risk free rate 111 19910A15119031

@ Y] [

HARDUUNUWUTIATSg11a01g 5 T WunAedIN market return 11118910 market cap Tuaa1agu

a9 Q

v
v o

founaa1ilauabeta 81989910 Hamada equation 11 1ifim3diasfnualifs beta Hauiiu
12
Tauldgascapmlunsm wacc fail
ke =Rf+(Rm-RfDL
=2.50% + (6.94% - 2.50%)(1.2)
= 2.50% + (5.32%)
ke  =7.83%

A91U WACC 990A 10U 7.83 %
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A5 4.6.1 AUNUVOIIUAIUNAGVDININT
Weighted Average Cost of Capital

Item Tax Rate Cost of Debt Cost of Equity* WACC
Cost of Debt 0.00%
Tax 20% 0.8
Net Cost of Debt 0.00%
Net Cost of Equity 7.83%
Multiplied by Weighted Rate of Capital Structure 0.00 1.00
Weighted Average Cost of Capital (WACC) 7.83%

4.7 Yszanamsons maauIanuug e use 32z (Sustainable Growth Rate)

a a o a <
Sustainable Growth Apm3tau Taluszezenveanams lasm lsussnamsnnuld

(B v A YA Y = 1 o . a Ldyd a o @
ulllmfl@@ﬂﬂ’dﬂﬂuﬁjﬂﬂﬂu ¥UNINY ROE * (1- Payout ratio) mimuTmmuuuﬁummuﬁmmﬂ

a3

Y A

9 oA Y o A 1 1A & A= e A d 9 oA 1
VYOUUIND ADIA153 D/E ﬂﬂﬂllllaﬂ]lmlwu nﬂﬂiﬂ‘ﬂllﬂ’]llﬁcﬂlﬂﬂllj 1 UIN UHUADAIULIIUDINY

] Y v
1 U aTouwil 1a iy D/E * (71159 retained 13)

A5 4.7.1 Uszunamsonsimsau Tanuudisunseszezen?

YO Y1 Y2 Y3 Y4 Y5 Average Assumption
Net Income fisa nFnuliiuneriiue NI = EAT (262,960) 456,800 958,246 1,773,258 2,432,815 27389914 Forecasted EAT
Retained Eaming before Dividend Payment (262,960) 193,840 1,152,086 2,925,344 5,358,159
Total Equity (1N4LLAASFIUEN 15161 6,500,000 6,237,040 6,693,840 7,652,086 9,425,344 | 11,858,159
Average TE (1NLUAASTILENL0) 6,368,520 6,465,440 7,172,963 8,538,715 10,641,751
ROE -4% 7% 13% 21% 23% 12.00%
Dividend Payout 0% 0% 0% 50% 50% 50.00% s gl 4
Retention Ratio = 1 - Dividend Payout Ratio 50.00%
Sustainable or Long-term growth = ROE x Retention Ratio 6.00%

4.8 ﬂszmmmmamqﬂﬁm (Terminal Value)
Terminal value ¥11094 yaA1gsnatTagtiuiindsainnsaanisal nseRizon

= d A A a 4 a = o 9
vV mgﬂumimn@ﬁmmﬂumiamiWzﬁmdmimuuazmiamu ‘nummsmuamiw"lﬂ

A
NI

A 1 Y
M1T NN 4.8.1 ﬂ5$N1ﬂlﬂ1§3sljﬁﬂ']q@ﬂ']fJ

Cash Flow from Operation (CFO) 92,040 811,320 1,317,062 2,131,545 2,792,146 2,959,675
Initial Investment (CAPEX; CF at Year 0) (6,500,000)

Changes in NWC (Additional WC needed in the current period) (245,880) (213972) (280,526) (234,788) 1,387,967

Terminal Value SGR= 6.00% 161,907,834

Free Cash flow to the Firm (FCFF) (6,500,000) (153,840) 597,348 1,036,535 1,896,756 166,087,947
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4.9 avinazwailsziiulnsamsaanuszazend (NPV, IRR, DPB, PB)

M13199 4.9.1 Arluazrallsziiulnsamsasuszezen?

| sIRTRENY (LMREW) o
Timeline: 0 1 2 3 4 5+ vt |Terminal Year (Exit)
. | 6,500,000
NMTATUUNUATS (NN SEUNIUAR (153.840) 597348 1,036,535  1.896.756] 166,087,947 2.000.000 83.04
anafisyNualATINST (6:500.000 (153.840) 597,348 1.036.535] _ 1.896.756] _ 166.087.947
Inidan fisa WACC 7.83%
NPV (Normal) PVNCF_| = [ Investment |
NPV (Normal) 110,042,051 116,542,051 ‘ a | (6,500, mm)‘
IRR 93% |
Timeline: PB (year) 0 1 2 3 4 5
Total Net Cash Flow (6.500.000)] __(153.840) 597348 1.036.535| _ 1,896,756] _ 166,087.947
Net Cash Flow (6.500.000)|  (6.653.840)|  (6.056.492)|  (5.019.957)| (3.123.200)| 169,464,747
Payback Period 402
4.02
Timeline: DPB (vear) 0 1 2 3 4 5
Total Net Cash Flow (6,500,000)] __(153.840) 507,348 1.036,535| _ 1,896,756| 166,087,947
Present Value of NCE (6.500.000)| (142,672 513,765 826,779|  1.403.089| 113,941,089
Net Cash Flow (65000000 (6.642.672)|(6.128.907)| (5.302.128)]  (3.899.038)[ _110.042.051
Payback Period 403
NPV (Net Present Value)

I a a { A o 1
Wumslszdivnszuaiduan (Cashflow) N13Hm ldunsedisesnlilueuanly
] & @ < 1 v Y 1 . A a g
F2aa% 1 ulasnauuniluyamifegiiualediuan (Discount rate) N0 UATIZHI 115199
A A o & ¥ 1 a ' = X 9 g Y 1A A a 1 a
Wie Insanmanaziiiugquamie lu s lddemszedudlsnduainizdonse lu Tavaa
Y Y v v
ATOUARUNI RUaINUNIKNA, Hanouununaiadiaz lasulueuing, nanouuni (%) 7
Y v
AIANII (WACC: Weight Average Cost of Capital) 1192931 1n59msiidunie lugunazamu
¥ 3 A ] v 3 <A 2o v VA
191 NPV itluwanusotluay 61 NPV iiluuanafe Tasamsi Idnane uunuuinn31udu
kY I 1 A 1 Yo Y VA Ay o g ﬁ'
a9 21 NPV iuautaasiwansuunuininng lasudesnniundesasnunivua Nl
Y a A [V Yy 1 a A [
AoannsannaneuunuRmands idenganulinie T
[ Y Y
#9919M15A11IU TATI0153 1AA1 NPV HauuamiIny 110,042,051 11N Hu1894

£
TasamstiIinanouumunnnNRUaINU

IRR (Internal Rate of Return)
< @ tdyw A A Y a o o
IRR (Hudrdianmamatunlglumsiszdivanuaimnsolumsimlsvesns
=S o = d' 1 9 @ 9 nﬂ' =
AMNY UAAIDITATIWANDUUNUADLNAIANIZ AT IIMIaInY tazin lsveTeumen Tone
d’ Ll 9 Y a 9 1 Y a o =S
mMsaanuiuana1eni IRR 15 unmsnumugine I msizaeldusanaunsonFeuiey
o o [ = S 1 A ~
anuawsalumsmimlsvesTomalumsamuaialsz TemiognegslumaSeudion
1 Y T
msasuiuglnszuaRuaaiuana1ny uonaNidse T ly IRR ielszitiunanszny
J a 1 1 o
YOIADIUMIBILAT ANNATIUANADANNE S0 UM Imm lsveamsamu
é a o =1 1T W ) 1 Y o A
39910 InTIMIV0UTHN TAgemsh IRR m1ny 93% wuutla aniusulawnu

A 2 Y ' = '
wTﬂNmimz"lﬂwammmu 93% LL’iJﬁ'NTﬂi\‘lﬂTﬁJﬂ'J'liJu1ﬁ\1“l{]u



PB (Payback period) & DPB (Discount Payback period)
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a < a a 1
sroznmAuNULazszeznaAunuIUDAsaailumatiamsdszdiunsasui

13 lunsdsziuTassmsamu anuuana1id

A

Ay

A = A
] ﬁgﬂgna']ﬂunlﬂ’ill']ﬂﬂ\?ﬁgﬂglﬂﬁ'ﬁ/]

£y Y YA 9 A A o
mm“lﬂﬂumﬁqﬂuﬂunummmsamu 6]fL.!‘lJ'E,LlS‘VI szﬂznmﬂunuuuuaﬂimwzmmm

a9 YA g o R = VA
izammmm“l%’“lumsQﬂummqwuaqmiamﬂmmmmgaﬂmummam

Taagsna 1535oun21a2%1'18A1 Payback period 111171 4.02 7/ 11ag Discount

. [ Y o { 9
Payback period 191171 4.03 T 1iuninned szeznaideldlunmsgaudunuueinmsainu

[ { Y. [ a 1
N 4.02 3 nagszeznandesldlumsdaudunuuesmsasmurdinninsanyaniaiy

a ! U =
NAVOINY (MNY 4.03 1

4.10 agwailszdiviasamsasnuszazen

A1519% 4.10.1 s lsvanu

Year 1 Year 2 Year 3 Year 4 Year 5
Revenue 1,651,200.00 2,634,720.00 3,490,608.00 4,612,714.00 5,551,867.00
Total Cost 1,979,900.00 2,063,720.00 2,292,801.00 2,396,141.00 2,510,848.00
Gross Operating Income 328,200.00 570,400.00 1,205,307.00 2,220,681.45 3,046,432.80
TAX 65,640.00 114,080.00 241,061.00 444,136.00 609,286.56
Net Income 262,560.00 456,320.00 946,245.60 1,776,545.16 2,437,146.24

A o = ~ A A 2 ~ Ala
VIENIA Net Income 11111307 (-262,560.00) 11 tazsziiuyunngl Taeiln 2-

5 921 Net Income 71 456,320.00 1N, 946,245.60 YN, 1,776,545.16 UM LLag 2,437,146.24 LN

ANAINL

LY

M137199 4.10.2 AN

q

Break Even Point Year 1 Year 2 Year 3 Year 4 Year 5
M lsdaunu 1,565,200.00 2,537,720.00 3,377,608.00 | 4,483,714.00 5,401,867.00
gasii lsdaunu 0.95 0.96 0.97 0.97 0.97
@ﬂfijllnuﬁiﬂzﬂ 1,997,432.97 2,042,517.44 2,244,976.70 | 2,328,141.79 2,240,840.31
‘gﬂfiﬁlnuﬁimﬁﬂu 166,452.75 170,209.79 187,081.39 194,011.82 201,736.69
Fgﬂfj}llnuﬁiﬂ u 5,548.42 5,673.66 6,236.05 6,467.06 6,724.56
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° Y a Y = A
AINNITATUIUATUATT INATUUU Iﬂﬁﬁﬂ?i%gﬂﬂﬂﬂunuﬂluﬂuiﬂ N 1,997,432.97

110 A91) 1150 166,452.75 V1NADIABDY M3 0 5,548.42 1M NAD U
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