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(Barry Callebaut global proprietary research,2023)
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4.1 AUNAFIUNIMINY

M3199 4.1 HAAIAUNAFIUNINIIRY
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5183 NUDes | Rufeu | auyam
ANTATF 1NN ANINTIANAUTIADIADU*3 54,000 - 54,000
(A uRLUAZ 18,000 V1N)
MWaIgag 49,000 - 49,000
panziteumaveoannotind 5,900 - 5,900
vanienyInaaus 1,500 - 1,500
AN DounsTEN 5,000 - 5,000
AR DANUIBNT A 1,000 - 1,000
A579RA1A 1A¥UINSIAZRa1n GDA 10,000 - 10,000
AN MRS 48,000 - 48,000
nipatsuned 5,500 - 5,500
nseslddninau (18 s dudu) 30,000 - 30,000
dus 2 szg AFlumssaRuaumdiFogl) 22,000 - 22,000
M5l gaazanuaadininau 50,000 - 50,000
Tagdinau (Lﬂ%u%u Az 1ud) 15,000 - 15,000
A9 1900ALLVLUTUA 50,000 - 50,000
anindulyd nazszuy CRM 100,000 - 100,000
Mdeini® (Gufing) 10,000 - 10,000
awsadne 150,000 - 150,000
RUAAd1309 393,100 - 393,100
nmgammﬁmnu%aéu 1,000,000 - 1,000,000
Tasamsadiamamstu (estdue) 100 - 100
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M13199 4.3 HHAININVBIIUNY FATIU HAzTIWIUTUAINUVDIFIND

aA unaeiIve TNy daaiu RUAINY (UN)
(%)
1 | uwan el gassude 90 900,000
2 | Wi uAMs Auaud 10 100,000
SIUYAMNTAINUVDINDOHY 100 1,000,000
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4.3 Yszanamangla
a d A = 9 o ] 1 9 [ 4
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Y
Uszanamsse'ld aatl

M3 4.4 !!ﬁﬂﬂﬁﬂd’iuﬂ]iﬂﬁ&’u]mﬂ1iﬂi’)ﬂslﬂﬂ

FOININITDIHUE FaaIUMINY (%)
1 2 3 71 4 s
I'4 4
yilesuing 70 65 65 60 60
Foansoou lail 30 30 30 30 30
Y Y A
FuAuNogUA W = 5 5 10 10
2 v oy
M3197 4.5 uaaaszanamsnalaanmsunein 1 — s
FBINMINITDIHUY 1 n2 03 n 4 ns
d d
yilosnina
HRIGKINE] (“?)"H) 42,000 42,900 47,190 47,916 52,704
119U (VIN) 95 95 95 95 95
swldgalesansina m) | 3,990,000 | 4075500 | 4,483,050 | 4,552,020 | 5,006,880
aaulail
YoAVY (“Tﬂﬂ!) 18,000 19,800 21,780 23,958 26,352
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FIMHUIY (V1N) 95 95 95 95 95

swldeeulart wn) 1,710,000 | 1,881,000 | 2,069,100 | 2,276,010 | 2,503,440

Suduitoguam

g9A10 (1) - 3,300 3,630 7,986 8,784

FIMHUIY (V1N) - 95 95 95 95

seld5 Ao

UM (UN) - 313,500 344,850 758,670 834,480
swseldonmsve | 5,700,000 | 6,270,000 | 6,897,000 | 7,586,700 | 8,344,800

4.4 dszanadunys

4.4.1 Aunuauma ozl

Aa 4
‘ﬁiﬂgﬂ%@ﬂiﬂllaﬂlﬁﬂﬁﬂ]ﬂ'lw Zenzo

E]

Q

a9

F2

= £y a 9 o & (=
'i”lfJfl%L’e]EJﬂﬂTiﬂiqumﬂﬁﬁunuﬁuﬂiﬁ%iﬁ]gﬂ ANU

d‘ Y a Y o &
M13194N 4.6 ﬂizmmmmm‘maummm]gﬂmnm)ﬂmﬂ

uAUNU

a Y o & 5 2 A
ﬁuﬂ1ﬁ1liﬂiﬂ ATUIU 40 VIN/BU U

U

5183 Ui 1 i 2 Ui 3 i 4 Ui s
gonvE (%1—!)
glasunsing 42,000 42,900 47,190 47,916 52,704
poulail 18,000 19,800 21,780 23,958 26,352
Suduitogunin - 3,300 3,630 7,986 8,784
FINYDAVY (GT;Iu) 60,000 66,000 72,600 79,860 87,840
dunuantdiizy /i) 40 41 42 43 44

smdunuaumdndogd (wm) | 2,400,000 | 2,706,000 | 3,049,200 | 3,433,980 | 3,864,960

Tqut
4.4.2 msﬂszmmmsﬂflmmqﬂmns




M3197 4.7 Uszanamsmlyneynains
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o UIUNY s s o o s
AU o in1 2 i3 i 4 ins
1211121 %]
Founder 25,000 300,000 315,000 330,750 347,288 364,652
Marketing 20,000 240,000 252,000 264,600 277,830 291,722
Customer
Service 15,000 180,000 189,000 198,450 208,373 218,791
Multimedia
Designer 35,000 | 420,000 441,000 463,050 486,203 510,513
53 | 95,000 900,000 1,140,000 1,197,000 | 1,256,850 | 1,319,693
4.4.3 sidoummmazias el 1 - 5
ﬂ“lﬁ“lﬁ‘ﬁ 4.8 ﬂ]ﬁﬁ]u]Q‘!?’h!éf’)Nﬁ1ﬂ1!!ﬁ$ﬂ1§ﬁﬂ‘ﬁ]ﬁﬂ]ﬂ
S18Ms Y1 | Y2 | Wiz | T4 | Fais
ABNNUADS 9,600 | 9,600 | 9,600 | 9,600 | 9,600
it/ umed 1,100 | 1,100 | 1,100 | 1,100 | 1,100
qus 2 szq AFlumsdanudumdiiogl) | 4,400 | 4400 | 4,400 | 4,400 | 4,400
aliuilganazanuaadninauy 10,000 | 10,000 | 10,000 | 10,000 | 10,000
wsealddninan (18 e fudu) | 6000 | 6,000 | 6,000 | 6,000 | 6000
57U 31,100 | 31,100 | 31,100 | 31,100 | 31,100




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

M35197 4.9 Yszananszuaiuandase (Free-Cash-Flow to the Firm: FCFF)

65

T o Pt T 2 Tt 3 Ui 4 P s

sela
svldanglesunsing 3,990,000 4,075,500 4,483,050 4,552,020 5,006,880
s1e'ldaneenlar 1,710,000 1,881,000 2,069,100 2,276,010 2,503,440
swldnnduduiteguam - 313,500 344,850 758,670 834,480

swseldanun 5,700,000 6,270,000 6,897,000 7,586,700 8,344,800
ml¥ae
Aunuaumdidagy (2,400,000) (2,706,000) (3,049,200) (3,433,980) (3,864,960)
ml¥enemsaaina (360,000) (396,000) (435,600) (479,160) (527,076)
A1RN197 UM (Gross Profit:
GP) (1,197,000) (1,316,700) (1,448,370) (1,593,207) (1,752,408)
RUADUYAAINS (1,140,000) (1,197,000) (1,256,850) (1,319,693) (1,385,677)
mas1sgInn (108,000) (113,400) (119,070) (125,023) (131,275)
Ml951eTanaunldos
dninau (24,000) (25,200) (26,460) (27,782) (29,172)




V9

AN NATIADVUALINI YT (24,000) (24,000) (24,000) (24,000) (24,000)
ANsENOFUM (36,000) (36,000) (36,000) (36,000) (36,000)
ANFIFINU (216,000) (216,000) (216,000) (216,000) (216,000)
Nuaunulsenudau (27,000) (27,000) (27,000) (27,000) (27,000)

66



M31397 4.9 (AD)
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o n1 1 2 i3 4 s

FIaANMININU (24,000) (24,000.00) (24,000) (24,000) (24,000)

symlFsenavin (5,556,000) (6,081,300) (6,662,550) (7,305,846) (8,017,568)
flsoinmsduiuau 144,000.00 188,700.00 234,450.00 280,854 327,232.05
Wn ME (20%) (28,800.00) (37,740.00) (46,890.00) (56,170.80) (65,446.41)
WInANAeNsIA
ag MIAATIKUIY 31,100 31,100 31,100 31,100 31,100
Cash Flow from Operation
(CFO) 146,300 182,060 218,660 255,783.20 292,885.64
Free Cash flow to the Firm
(FCFF) (1,000,000) 89,300.00 119,360.00 149,690.00 179,973.20 8,200,078.49
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4.6 AUNURIUNUARAY (WACC)
Mt muaduNURUNUGANas 1481999910 Benchmark ¥99 MRP (Country Risk Premium) tWo1/Souiiguma1nnuidesueigae1vnssu

4 i 1 [
1BoAT1AEN LU IMINAUEFBI91A Zero Coupon 10 1) 910 Thai BMA Fuinniivuadunuiunae (WACC)

M 3197 4.10 AUNURIUNUIUNAY (WACC)

Data Value
Risk Free Rate 2.42%
Market Risk Premium 4.81%
Beta 1
Cost of Equity 7.23%
We 100%
Cost of Debt 0%
wd 0%
WACC 7.23%

11: Market risk premium $1989% 9Ya91N https://www.market-risk-premia.com/th.html Data as at September, 2024

117 Beta is referred to Hamada Equation in case of the Unleverage firm.


https://www.market-risk-premia.com/th.html%20Data%20as%20at%20September,

4.7 Uszanaens i maAulanuuE e 1395282817 (Sustainable Growth Rate)

d' (% a Q'J A A
13190 4.11 1J§$3J1m®ﬂ§1ﬂ1imﬂiﬂ!!‘].ITJENEI‘H‘H?E)?%EJ%EJTJ

69

o N1 i 2 in3 Un4 s AuNaY
A =~ = é]
Net Income W30 N38i lufiaanide NI = EAT
115,200 150,960 187,560 224,683 261,786
Retained Earning after Dividend Paid (Retention)
115,200 150,960 37,512 44,937 52,357
Total Equity (D109UUAAIFIULAITAU)
1,000,000 1,115,200 1,266,160 1,303,672 1,348,609 1,400,966
Average TE (i]'lﬂ\‘l‘lJl!ﬁﬂ\‘lﬁ'lH%ﬂ'liﬁU) 1,057,600 1,190,680 1,284,916 1,326,140 1,374,787
ROE 11% 13% 15% 17% 19% 14.83%
Dividend Payout 0% 0% 80% 80% 80% 80.00%
Retention Ratio = 1 - Dividend Payout Ratio 20.00%
Sustainable or Long-term growth = ROE x Retention
Ratio 2.97%




4.8 Yszananamgame (Terminal Value)

M3197 4.12 Uszanagamgaime

T o T 1 T 2 T 3 Ui 4 P s
Cash Flow from Operation (CFO) 146,300 182,060 218,660 255,783.20 292,885.64
Investment value (1,000,000)
Changes in NWC (570,000) (62,700) (68,970) (75.,810) 834,480
Terminal Value 7,072,712.85
Free Cash flow to the Firm (FCFF) (1,000,000) 89,300.00 119,360.00 149,690.00 179,973.20 8,200,078.49
4.9 avinazwalszidiulnsamsasnuszezend (NPV, IRR, DPB, PB)
31 4.13 avinazialsziiulasaimsaamuszeze
3183 Haﬁﬁﬁmam"lﬁ
3183 gaﬁﬁﬁmam”lﬁ'
yanJa91iu (UM) (Net Present Value: NPV) 5,228,728.49
5@]51Nﬂ@]ﬂﬂl!ﬂuﬂ181u (Intema] Rate of Return: IRR) 58.14%
520ZAAUNULLUAAAA (Discount Payback Period) 4.10

70
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d U = d
4.10 M15IAI1ZHIANNBU 11D (Sensitivity Analysis) 10 1NNAY (Scenario
Analysis)
a 4 1 ~ A o o A
msanszrinansenuaemslasunlasveslnsansiioaniunsal lmsa iy
1 a3 { E4 o { ) 2 1
Tagams ludluldanunaamsal 13 Tassihmsaneimsnlasuuilasvessiuiveeane (Fu) y
[l 1 ~ = ~ o Jd o dy
waawansznuaensasuuilasluszeznal 59 wansznuniiuiamanisal aall
g { o
1. aauaiuldarunaanisal 100%
2. 89AVILFINIINAIANT] 5%
3. ¥9AVLAININAIANTAL 10%
dﬁg 1 d' J
4. 89AVHFIVUNNNAAMTAL 5%

Y [
5. ¥9AVBFIUUNIAAANITD 10%

H v v d
5191 4.14 AN U 112 (Sensitivity Analysis) N3N A (Scenario Analysis)

mslasunaslugeane -10% 5% 0% 5% 10%
YDAVY (é’mum) 31.32 33.05 34.79 36.54 38.27
yamifagiugns (NPV)
v 0.15 2.18 5.23 6.72 1.70
(GRITSTRID)
HanouuNUuMIaInu

10.04% 35.84% 58.14% 79.33% 100.82%
(IRR)
sTeZNMAUNUAAGA

4.88 4.28 4.10 4.03 3.84
(DPB) (1))

a d

4.11 m'nmmzm;ﬂé'uuu (Break-Even Point)
M35190 4.15 mﬁmswﬁgﬂf’juuu (Break-Even Point)

U1 2 3 U 4 s
YDAVY 5,700,000 | 6,270,000 | 6,897,000 | 7,586,700 | 8,344,800
AunuAnnls/Au 65.95 61.31 57.10 53.11 49.39
ﬁ’unumﬁ 1,599,000 | 1,662,600 | 1,729,380 | 1,799,499 | 1,873,124
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1A/ MUY 95 95 95 95 95

WANNUADY (FU) 55,043 49,439 45,626 42,957 41,065
RRUNUABIADY (F1) 4,587 4,120 3,802 3,580 3,422

4.12 ayiwasziiunanuiulflavedlasaimsmsasmilugsteszezan
m3dsziiuanuiluly1dnenstulussesenvesgsnafenTnuaaitogunimn
Zenzo Taon53AT18RAN19M5IunIyan1dagiugnd (Net Present Value: NPV) ag}ﬁ
5,228,728.49 11 Fafiyas Tasamsansaadunaneuunu Idnanimsaauisudu §as
wanouuNuA1811 (Internal Rate of Return: IRR) 0471 58.14% 3994031 WACC fi 7.23 %

E4 H
UBNINT T2821701AUNY (Payback Period: PB) 087 4.06 1 azszozinaiduguuuuaaan

u

De

. . = =~ ;’i Y < 1 A o
(Discount Payback Period: DPB) 0g# 4.10 1 nanuauanslimiuiilasamsidneninuag
) ] 1 < a 4 d
anumngaudmiumsamuluszezen ee1elsnaw msinszraueou Ina (Sensitivity
Y
= I~ 1 1 9 a
Analysis) F1717114791 1IngoavIwanad 10% Iasimsaziiyaa1fagiiugns (Net Present Value:
NPV) 0g#1 150,000 110 #agouunulunIsasny (IRR) AA0 10.04% Tun1anauiu ¥in
1 Y v
gOAVIBINNAY 10% TnTan15aziiyan1fagiugnT (Net Present Value: NPV) 0g#l
v 4 [
12,121,103.58 U9 Waaouunu 1un15aanu (IRR) 12NNGIUUDI 89.06% Fauaasnanu
1 d' 1 1 9 1 Y dald [ Y
apgoavlriolrdinanonuANAIvedIasams dyillainTasanmsiflidgneninlumsaiie
{ ] o < [ 2 (Y] a o
HaneUUNUNA TuTzeze) AN UTIVee 1ATIMTHIUUBERUMIUT HITIANTIBABLAY

U

[ o 1 9 a d’ d' o d‘
ﬂ’JTJJﬁ'HJTiﬂiufﬂiﬂi‘Uﬁ?ﬂ@ﬁﬂTINLL’Jﬂa@Nﬂ?ﬁﬁﬁﬂ%'ﬂlﬂaﬂuuﬂaﬂ NITINHUAUN AYNTIND

v
o w A

{ 3 A ' ) o g &
ﬂizé}uﬂ@ﬂﬂﬂﬂlmgaﬂﬂ’ﬂh!,fdeN%?QL‘]JuﬁQﬁTﬂﬂﬂl%3%Uﬂﬁuﬂﬁi}‘luﬂﬂuﬁui%LLﬁSﬂ’NiJENﬁ‘LHJ@Q

Tasamslusuiag
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MINWNHUIMIIIAMIANMABIIATINTAINUFIDD

5.1 Uszonuazanvazanudasiigsnoillomamsay

Q
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Timeline: 0 1 2 3 4 5 anauiuaniy* simmeiiu (umderiy) w Terminal Year (Exif)
fuaanuiianan (1,000,000.00)
pazuaiuannImIiiunugns (Dnwnszuaiuan) 89,300.00 119,360.00 149,690.00 179,973.20 8,200,078.49 1.000,000.00 8.20
nazuauangnismealazima (1,000,000.00) 89,300.00 119,360.00 149,690.00]  179,973.20 8,200,078.49
Smuimmuiiade e WACC 7.23%

NPV (Normal) PVNCF - Investment
NPV (Normal) 5,228,728.49 6,228,728.49 (1,000,000.00)
IRR 58.14% |
Timeline: PB (year) 0 1 2 3 4 S
Total Net Cash Flow (1,000,000) 89,300 119,360 149.690 179,973 8,200,078
Accumulated Net Cash Flow (1,000,000) (910,700) (791.340) (641,650) (461,677) 7.738.402
Payback Period 4.06
Timeline: DPB (vear) 0 1 2 3 4 5
Total Net Cash Flow (1,000,000) 89,300 119,360 149,690 179.973 8,200,078
Present Value of NCF (1,000,000) 83279 103,807 121407 136,126 5,784.109
Accumulated Net Cash Flow (1.000,000) (916.721) (812.914) (691,507) (555.381) 5,228,728
Discounted Payback Period 4.10
Remark:
(*) NCF 5 = FCFF ; +Terminal Value
(**) aundvddnilinoufuaniyoiiy 1 dnefu o Terminal Year
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