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4.1 AUYAFIUNIM Y

Y g}/ Y 9y a Y J

o a 9] dﬁl Y o a a a 9 9
@muwu‘qiﬂﬂﬂuuu”l@mmumiﬂizmumunummu aunuaua alyoeluaiu
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g q iefinsananuiiulil1dvesTnsanisTaesjaniu Lean Business 17 launfigaluynifass

[ a I a a [ ¥
dsgnouuuuvlsziuanuilu il ldnemsduuuuiheunugsne Taolisieazideanil

4.1.1 msamu@lum N (Initial Investment)

Investment (CAPEX — PPE) Iinm13aanulumss lunnuazauiumsnuanmdaenssy
seuv i sruninlszah saudsmseenuuuazanuganielusa 1 IdasasuunfAeilszneu
ﬁ"uwaz-?ﬁ:mmﬂrj’mmmuﬁammﬁwm 100 A MWWInTINE a3 Wusan 923,235
UM ludIuv04 Investment (CAPEX — Intangible Asset) 0819135900z Douniovs luayn1aa
N ﬁﬁm%’mﬁugaﬁ% s 13,350 1 wagliSunuyyuReu (Working Capital) ﬁﬂiamqu
Tuguaiaminau massyl g 4 aasasua lFiendumsaaiadmivilusn i
S 726,000 11N FINWIAY 1,662,585 110 TaguraaluUNUNININRYUY SME 1 81D 1ozt

v Y1

)
AIUAIRNDAIDN 662,585 11N AATIHEAT AU Debt/Equity = 60:40

U

Y

4.1.2. AUNUEUA (Product Cost)

AUNUANAIGNITATITFI9AINIUUINIG Absorption Costing Tagd19899INdATIU
inTesAunan 2 Usvian laun:
I a { a
® Avnina (Cocktail): 70% YDIGBAVIY AAAUNUN 600 VIN/AAT (R 50
TRLe)
s o a v A a
o asnlafios Inoda: 30% vosvoav1e AAAUNUTN 275 VIN/AAT (R

100 1/1A7)
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a Yy v a 9 A Y 1A A Vg Y
AATINUAIAUNUTUAURAYADUNIDYN 150 U uazmaﬁmﬂﬂ%ma
~ I o a A Y 1
SG&A Gluﬂl!ﬁﬂ (91.91. - 5.7. 2569) Lﬂummuuu 219,080 UM NHTLIUMNNEDAVIY 9,824 LLﬂ’WIfJTJ
A Y Aa I Y A =\ o 9 [ [ 9 o g’z
1/]fJNfJ\WI11Jﬂ')13JHJuvhJllﬂiuﬂTi‘U"IfJLlI@WIEJ‘Uﬂ“]J‘IIUTWUENTIu TININY 22.30 VINADLUNT ANUU

9 1 1 . =) 1 9
AUNUITIVABYUIY (Absorption Cost) AB 172.30 VINABDLUNT

4.1.3. M3A931A198 (Pricing)
' A o a ~ < 9 o VY
91N d9U Product Cost tWoA1W I UAINIIMsIIuluTlusn ¥951udladg Ful
Y v H ] [
Capacity 9979511910810 137 255 1Mo Tael1suunNes1IA1MaIin VAT 7% (51019107
Y a A ! Y
w3 efe 238.32 v nAeLAD)
Y 9
MsfeTIMUAIUIUN:
1. AUNUITI 172.30 1NN
2. Mark-up = 30.45%

3. ROI Whwane: 20%

9
v

4. vuauyagveenvtstusnminidalininisnsiuaz liasy Ful
Capacity 31494 9,824 1137

i autiu iy usenmasefunate-uy wazfidauai
{isanelfnseuaqua1 Commission IuFfideutusenisedanin uasadadnmsminaumm
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NagNnIodnnNg

4.2 BIUIAAILHAINFIANUIUNUIAZM I NN U UAINY
uvasRunuuedIasimsdsznoudie 1) Rugd SME 1105U1A15911494 1,000,000 VN

@audlu 60%) uaz 2) ﬁunumﬂvj’ﬁ@&msﬁﬂ 662,585 11N (ATl 40%) TR 1,662,585 11N

Tﬂﬂﬁunuﬁuﬁuﬂumsamu“l,u?mm%”we‘fmamazllajﬁﬁmuﬁmm 936,585 LN UAZIIUNY

= Ay Y
RYUNIUUBDIAU 726,000 VN
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A [ 9 0o w 4 =\ = I 1 A
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[ Y K 1 9 [ =, dl [ [ ) =Y
Angninlumsdndingugniinaneiy 20-45 Unwnordonaziinanlungamnanazlsuama
Uszneunumseenuuuiulisesiugnaunie 16 AuaeTu tazgnai 1 auus Iaa 2 uda i
t4 1 a o A A 9 = VA Y ~
mamsatsoaviglugIutladuiiums 3 meuganiovedl) 2569 (1.0.-5.0.) 84N 2,456 LN LAl
Y3 A Y FY o a A 1A a o
2570 vie'laaniln 12,280 una wiensnsimuau lamdeaetlUszuna 5-10% 311ANITAATIZH
4 4 P [ @ 4
uun T UM NI TNIATDIANLDANDIOANIOATINITUIBAINAY 3% (Krungsri Research, 2024
g‘./ { { 1 1< 1 A
2026) Tagaasiaviemasi 255 1nasuii (591 VAT 7%) 4azlimsinuan Service Charge LW38A
I Y b4 v
10% 910511918069 13059081 VAT 7% 119 518143959089 Service Charge 10% AFIUINN
a [ I v A A A
5IM110gNT wazlinsdaasniudaiafns, Incentive (SUAYU W.A. 2570), Ay Commission (FNAY

o o J ' 1A
w.et. 2569) Trinuminaumuumunsegelameluesdng dwwalisieldninmsuieluil 2569 agn

DY

a y A 2 ~ ¢ ¥ A
ﬂﬁgll'lﬂ‘l 643,845 11N Llﬁ3lll,!,u'giuleuﬂluﬂﬂﬂﬁ'lllﬂﬂﬂﬂﬂﬂ Llagllﬂ1§ﬂ'l@ﬂ’liml!u31un1ﬂFﬂg

a 4 Aq o 3 v o . vy o Yy 9y
@ Toudui 1wt wet. 2570 iuduly Tasldnagnsaie q e lidmuamsasesivgnd Tduun
! A o Ad d [} o 1 o 1 A4 a [} 9 9 1
Full Capacity 191124 20 NuTusdsdinedn TasuaazNiieezys Inasd1aios 2 una lagaiad
U w.et. 2570 aze 14 12,280 uia wazijaiuvzmivesavisuaz a3 19msan TaFagn (Aggressive)
1A A 2 d i A& 9 (R A @ a ~
Tus293) w.et. 2571 1 15% Fili Management Intention 199 13ganiiAundeussdnsnisys naf

5¥A1 8.7% (Agriculture and Agri-Food Canada, 2023) e lnaseunquar ldieuazvereaa lauin

~
nga
DESCRIPTION Y2025 Y2026 Y2027 Y2028 Y2029 Y2030 Y2031
Revenue

Revenue from sales product - B2C See Assumtion sheet] 585,314 2,926,570 3,365,555 3,702,111 4,072,322

Service charge (10% of Base Price) See Assumtion sheet| 58,531 292,657 336,556 370,211 407,232
Total Revenue 643,845 3,219,227 3,702,111 4,072,322 4,479,554
Direct nses

Cost of Goods Sold 150.00 (2,

Sales Expense 1-3%

Marketing Expense 1-1.5% )

Depreciation-Own Straight-line method (188,917)

Other Expenses/ CRM support 0.5-1% (29,265)

Commission 1% of Sales (Start Y2026} 1.00% (29,266)

serv e for Staff (70% from service charge) 70.00% (202,860} (235,589) (259,148) 28
Total Direct Expenses (604,142) (2,426,004) (2,711,084) (2,926,279) (3,179,654)
Allocated Expenses (if any)

Common Expense Anth 3 (180,000} (180,000} (180,000} (180,000}

Personnel Expense 2.5% d (479,700} (491,693) (503,985) (516,584)

utility FC d (144,000} (142,000} (144,000} (144,000}

Social Security 750 (6,750 (27,000} (27,000} (27,000} (27,000}

Incentive 1% of Revenue 1%

Service Charge for Welfare (30% from service charge) 30.0% (17,553) (87.797) (100,967) (111,063) (122,170)
Total Allocated Expenses 124,309) (918,497) (943,659) (966,048) (989,754)
Total Oy (628,452) (3,344,501) (3,654,743) (3,892,327) (4,169,408)

o] Profit (EBIT: Earning before interest and 15,394 (125,274) 47,368 179,994 310,146
Operating Profit Margin (%) 2% 4% 1% 2% 7%
43% a3% 43% a3% a3%
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4.4 Yszanauauny
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EY a v ° ) . . = 2 9
Aunuauaigna1udn Taelduanig Absorption Costing 950D 9AUNUTAYAD
[ Y a = <3 o 1A
(COGS) nazm e lumsnenazusnis (SG&A) Tusnuuuausuiu Tas COGS agh 150 1M
1 9 = ld‘ d' 9 1T A S Y
aouna uaz SG&A Tuilusneghn 219,080 UM WinmasAINEDAYE 9,824 1AaaeT vz i lda1e
v v
SG&A Apn1i1l5z1al 22.30 VINABLAT AU AUNUTINABNIIG (Absorption Cost) 88T 172.30
VIMAoLAI 311118 238.32 Vnaenda (131534 VAT 7%) 3911 111115a 1153 Contribution Margin

v
ra

A A <3 = 1 o A 1 a <]
aNszu 66.02 VN WIeAALTU 27.70% magiun@ummmzﬁm@mﬂmlum!,aﬂ“lmzﬂz

U

2 9
[TUAU

1= a .
4.5 Uszananszuaiuanoasy (Free-Cash-Flow to the Firm: FCFF)
o 1 a a [ 4
NNV TEIUI8TVTI0918 Haziin1TaINMTaanuluaunsngn1s
maasunlasve sdunuryuieugns (Net Working Capital) 59589015AAAUTONTIA1 DTS
a a ' 1 ~ a ' 1 4 A =]
Ruaadaszyealnsamsluaie 53 (isawdl Yo+ SuvaTiuau Taedaaiiios Tagisulianilu
g‘/ 1oy A I Y 9 o A Y 1 =
vanasuatln 3 1iudul deaadosiuurumsINyg0AUIB1AZNITAIUANAUNUD G
szansnin
= o w 14 9 a Aa a 9
moluszezinat s 1 diauisamisoadunsuaSuandasgnidzau lasiu
= . P~ ~ = 1 Y
1,511,033 V10 1azd Terminal Value N5z 13113) Yo+1 90 35,304,274 110 dawa il FCFF a1
ay A I = 9y =K o a a
auin s samlu 37,309,152 U Fedaznouddnemmvesgina lunmsaulaluszezerinas
] Y Y o A2 A a A ad
aunsaadnansuunuli ldluszaulunaeanmusiniasduydgiunuuaaensaiiiug

ngalumsantiugsne
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[

9
UMIUsEUMINTZUARUAADATLA AT A

201,232 88,697 226,811 332,512 437,034 451,019

Cash Flow from Operation (CFO)

Initial Investment (CAPEX; CF at Year 0} -1,662,585

Changes in NWC [Additional WC needed in the current period) -901,383 -169,008 -129,574 -142,531 1,567,844

Terminal Value = 3.208 35,304,274

Free Cash flow to the Firm (FCFF) -1,662,585 -700,151 80,312 97,237 190,381 37,309,152
36,872,118

3Umn 4.2 Mmsdssnanszuauaadase (Free-Cash-Flow to the Firm: FCFF)

1A a o 4
UHAINN ; llWHﬁﬁﬂ%%Tu‘]J”lUﬂU']ﬁ (Bumbud Bar)

4.6 AUNUITUNUDANAY (WACC)
PATIAUNURIUNUAUNAY (WACC) QRAIUIBIINTUYATIUNTIZAUNUTZH U UY

SME AuiSunuvesdnoniluensidau 60:40 1aell Cost of Debt = 10% 11az Cost of Equity = 8.15%

QU

Aautlu WACC M8 8.06%

Itemn Tax Rate Cost of Debt Cost of Equity* WACC
Cost of Debt 10.00%
Tax 20% 08
MNet Cost of Debt 8.00%
Met Cost of Equity 8.15%
0.39

Multiplied by Weighted Rate of Capital Structure 0.61
Weighted Average Cost of Capital (WACC)

B8.06%

FUN W 4.3 AunuRUNUT ARG (WACC)

1 { a o o 4
uraefn : uWugIN93UIMIALIS (Bumbud Bar)

v
74

% a A A
4.7 1.]'533»]1m®ﬂ'§1ﬂ]ilﬂﬂiﬂllﬂﬂﬂﬂﬂuﬁiﬂ'i%ﬂZﬂTJ (Sustainable Growth Rate: SGR)
1AmMsanseiralszneunsvesinsamsluseii 1-s Taslddeyasnuuusiaes
NN5IEU NUNBATINANDVLNUADAIUVDII VDY (Return on Equity: ROE) duud Te v uu

] 1 4 ] { v I~ ] { a 1 A o a ] )
pgeaoiiiog Tagmmiz luragili 4-5 Fuugieigsnadignnezituadiem lsgns ldediaiung




A3A1UIY ROE 3187/ 1A1A 1%, -6%, 2%, 9% 1ag 13% A1Na19y $aiioi1nim
Y v

%

J = ~q 9 £ o a ax .. . ¥ = '
AundsaNgashleluduniiu §3natilin15a9 Dividend Payout Ratio 131 20% TaeiiuTouneui
wat lsazauiioannsdauiediotuna ymzidn 80% vo4ri1ls (Retention Ratio) gniin /14 1u
NMIVIYFINV0E1A0IHBY 6A31N151AD TAUDUIIBY (Sustainable Growth Rate: SGR) 0871 3.20%
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vt udasmuaulanianumuzanuazilasans luyieysnylsndmsugsne
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vaan lugaamnssuysns Ndeglugasuauuaziunmsaulaunuessuniin n1elanis

a @ o =R = A ' o dye/ ° 9

UIMITTANTUVY Lean taziianennudesedesovnon Tasdatdigmirldldlugasms

o ' A g a ' Yy
AuIuYan11a18n1e (Terminal Value) Lﬁaﬂizmuﬂ’mJﬁ'aJﬂwmmiamuiuizﬂzanﬁﬂma

YO Y1 Y2 ¥3 Ya Ys Average Assumption
Net Income wia nelilsifimands NI = EAT 12315 (100,270) 37,554, 143955 208,117 £198ammu Forecasted EAT
Retained Earning before Dvidend Payment 12,315 (87,905) (50,010} 93,985 342,102
Total Equity (mmu,&wqgwu:rﬂiﬁ;} 1,662,585 1,674,900 1,574,680 1612575 1,756,570 2,004,687
Average TE (mmumwgm:mi‘ﬁ;‘- 1,868,743 1,824,790 1,593,628 1,584,572 1,880,629
ROE 1% -6% 2% 9% 13% 4.00%
Dividend Payout 20% 20% 20% 20% 20% 20%
Retention Ratio = 1 - Dividend Payout Ratia 30%
Sustainable or Long-term growth = ROE x Retention Ratio 3.20%

JUMN 4.4 Usznmsniimsan Tauuugaon (Sustainable Growth Rate: SGR)
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HHAININ - uwugiﬂﬂ%’mmmmi (Bumbud Bar)

v v A
4.8 ﬂszmmyjamqﬂmﬂ (Terminal Value)
m3isziivyamuesnoms luszezen laNosanauuIAAueINsALIUEINI0819
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A v A

#01H84 (Going Concern) FeazRoudsdnonmlumsadunszuaiiuaafidsbuvesihiamg
(Bumbud Bar) H&4910974 Forecasted Period insounquszeziiat 53 Tasdsar1181435 Gordon
Growth Model Tumsfuanyasigame (Terminal Value) ¥4Aan1nnszuaiiuandaszvosnams
(Free Cash Flow to the Firm: FCFF) mm%u”lﬁ'ﬁm"afhﬁ”lﬂuaﬂLﬁfﬁﬁ’uﬂimaﬁuﬁmm'ﬂqﬂﬁ’m @l

#1 5) e lelumsmuiaunszuaiduanI I (FCFF + Terminal Value) 1314 35,304,274 110
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v a
4.9 mmuazmeizmuiﬂiamﬁmnuﬁzﬂzﬂn (NPV, IRR, DPB, PB)
a 4 =Y o W 4 a
1INMITAATIZHHBADLLNUNNMIRUYDI TATaMsihiaui Taedoedoyanszud
RUAADEIZ (Free Cash Flow to the Firm: FCFF) 52021221 5 1 uazyan1gaiie (Terminal Value) o)
Qy { a [ a [ 1 3
Fuilh 5 Taglsziiudresnsianan (WACC) 1101 8.06% w1 Taganisianudlu T ldnia
a Y A = a [ dy
msutag Iranouununumely Taelinanmslssiuaqil:
e yanfagiiugns (NPV) i 23,160,016 11N
e uaasnlasamsaunsoadayaaunldiunams 1dluszozon
® gnsmanouLNuelL (IRR) (MINY 78.76%
® F3gan18nIIANan (WACC) agalitiod Ay
® szoznaAunuuUY luAnaa (Payback Period: PB) 1M1 4.06 1)
® 5zozina1AUNULUVAAAA (Discounted Payback Period: DPB) (1AL 4.09 1) 150
Uszana 43/ 1 19U
A AaAq YA o Y Y " v 9 . Y
uoNIINH MINAUYA IFIT I UaTNINY 100,000 41 2 Terminal Year 92 14
! Y = Yy 3I KR oo 9 A 1T YA Y
TimdeUlsza 373.09 1IN Fauaaslmrudadnemnlumsaiayanunudefnouluszey
% = gl.: K 1 o @ o 1 g’; 1 1
gvInAaauazatinauall aznouinhiausianugualumsainu nelundueayaninig
a ~ 1 P a [ o
IASHEN MIAUNU HAZANNANTD IUMITAS 1IWanUUNUNGINTUN URAsVRITUNT NI

lugana

) i o smeEif (neei) m
Timeline: 0 i 2 3 4 5 Snnunfuaaiat* I Terminal Year (Exit)

HuavuiBuusn (1,662,585)

NSERALGUAAIANTSE LU TUANS (NIUNSERaAauEd) (700,151) (80312) 97237 190,381 37.309,152
nSEMASUAREUES A I TASINTS T (1,662.585) (700,151) (80:312) 97,237 190,381 37,309,152

sunuiSuyuinada wia WACC 8.06%|

NPV (Normal) PVNCF__| - I |
[NPV (Normal) 23,160,016 24,822,601] - | (1,662.585)|

|IRR 78.76% |

Timeline: PB (year) (] 1 2 3 4 B

Total Net Cash Flow (1,662.585) (700.151) (80.312)| 97,237 190,381 37.309.152]
Net Cash Flow (1.662.585) (2.362.736) (2.443.048)) (2.345.811) (2.155.430)) 36.816.307]

Payback Period 4.06

Timeline: DPB (year)
Total Net Cash Flow,
Present Value of NCF
Accumulated Net Cash Fiow

2 3 4 5
(80.312)| 97.237 190,381, 37.309.152]
(e ) 77.064 139,630f 25,322,620]
(2.379.298)| (2.302.239) (2.162.604), 23.160.016]

Remark 419
(*) NCFs = FCFF:+Terminal Value

(%) annfvsEvi-nwauiuadanyiniu 100,000 1ju s

Terminal Year

U 4.5 AxtinazmailsziiuInsansaanuszeze1d (NPV, IRR, DPB, PB)
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4.10 M3AN1ZHinNNBaU 112 (Sensitivity Analysis) H30MINNAY (Scenario Analysis)
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a d
4.11 mi'amﬁwmgﬂ?juuu (Break-even Analysis)

v
v A

a J < ) a
NI1TIUAT 31’1@@?3}111/]1! (Break-even Analysis) WunszuaumsanunyIodssiuu

q o

2 [
8oAVIBUUMNTIND

9

o A My A g9 y ¥ g ,
padutiumslnla meldamisonsounqudnununnuansludiuues
1 2 1 I o $
AUNUAIN (Fixed Costs) AZAUNUALLAS (Variable Costs) laod19nsudIu 9anunuiniuasiiy
[ é’ 9y ==X o d‘ a = o o
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o o o w J k3 a . .
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v A

UUIAANNNTEUAIH

o sanomasaente (11593 VAT 7%) i 238.32 Uinaeudn

o FunusImGeRentIe (Absorption Cost) 1Y 172.30 LNABLRD

e i l5aunAuABMUIY (Contribution Margin) A 66.02 VN

® 5a31d@2uM 158IUAY (Contribution Margin Ratio) (MU 27.70%
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Had1339ngNgNANIBIAY (Preliminary Study)

dauil 1: MowAansesdmMSugaouIUUAE NN

vinufiang 20 1 dulalladwia’lai
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@

@ Lild (Ruuuusauain)

dul 2: Joya1l5z91n3 (Demographic)

LW
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® 2
® v
LGBTQIA+
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andw
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@ 20,001 - 25,000 10
@ 25,001 - 30,000 110
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@ 45,001 - 50,000 U
@ 3110731 50,000 1
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B Sudu B Sudu2 O dudu3 M dudud M Sudus M Sudue
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4. ) - e e o
ussmaiisauaais ASAAULASEILY NUATHUATHAIAVEND wine avialald wanedmEun
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51 L1 aA29 (3Endayl
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1 2 3 4 5
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aulavag, 3 = aula, 4 = sulawin uas 5 = aulaunnise)
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40
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30

20 23 (23%)

17 (17%)
10 12 (12%)
8 (8%)
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40
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4 (4%) 1(1%) 11 (11%)
0
1 2 3 4 5

AR 4: 59 (Price)
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100 responses

@ :hugsia (L Jan @ s wduia
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UWINEAY U TNLIAULABATFTAS
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AUN 6: MIANUAITUNTVIY (Promotion)
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asusnsTiludies avau dlum...
sTENAAA LI AU SHANAR. ..

Ansmudiuitainlraunisail. .
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AssTliasmwisawulegaul. ..

dmsunisgeavndsitaunentlal. .

(310

0

<

aadlanuaauivaglsannuns "tihdauns (Bumbud Bar)"?

= . v v =
NaaasaigawasaninFuusnms| —1 (1%)

—65 (65%)
—70 (70%)
—68 (68%)
—36 (36%)
—34 (34%)
—34 (34%)
1 (1%)
1 (1%)
20 40 60 80

J { o J
daudi 7: mssuiuazanuaulalunusud (Brand Awareness & Interest)

100 responses

ZunsAlimdauiag (Asga29 mT
F9LUAU)

\wdasduitaanuuutanzsaunna

UTTEIAFLKINEALNITaANIAAUTE
HAUARITINRILANIIY

A7UsATAE NaulsEaunsaldiiiy
iins

AanssuLasuinauta (1 Suiun

Qe W56, vinduvinasedd...

TsTudunardniiae

wanalarivinlvinaaulaasnlaifeyi "1hiieuns (Bumbud Bar) "2 (1&an'lsunnin 1 a)

56 (56%)
47 (47%)
45 (45%)
52 (52%)
49 (49%)
34 (34%)
20 40 60
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MARUIN A

msdszdivanuduldldmumadumsidu (Financial Feasibility)

AUYAFIUNIMNIIIU (Financial Assumption)

1 [IU@INUFUsN (Initial Investment) Unit
Investment (CAPEX) - PPE

- Renovation & Construction

Structure = UIN
Architect 120,000 UIN
Electrical system 150,000 UIN
Water supply system 70,000 UIMN
Interior design & decoration 450,000 UIN
- Equipment Cost UM
anauoSaanionszuy 8 uiy 89,900 1M
CCTV Cameras (5 units) 6,245 UIN
Apple Ipad for cashiers (2 units) 25,800 UIN
Cocktail equipment set (2 sets) 800 UIN
Glassware (50 diverse glasses) 5,000 UIN

- Tech & Software

POS System by FlowAccount

5,490 UIN
(Yearly)
Total Cost 923,235 UIN
Investment (CAPEX) - Intangible asset
MIVANITEUIATOINUIBNTM
AN 43 (WIMIHve iy 1,300 11N

A A
1N509AN)
AanieuUTEn 10,000 VN
1 S a Cd

AMIANZLUIUN I YE 50
Msve lueygnimiegslszani 2
dmsvduszneumsivangibon 2,000 1IN

MByaA Ay (@19 1))

Ref

Sheet 1
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Total Cost 13,350 UIN
a =

NUNUHYUIEY

- Marketing Cost (eq"lu Workk

CAP: FCF Sheet)

Influencers/KOLs (Oct 2026) 22,000 UIN
Social Media Advertising (Oct 2026) 10,000 UIN
Social Media Advertising (Nov-Dec
10,000 UIN
2026)
Graphic/Editing/Content (11UB3A13 ' .
— = UM 42,000  394A1 Marketing 3 (ADU
Ta avTnaiiu)
QuAou 12 Aoy 240,000 VWM 60,000 Y2026 593 3 (A9Y (A.A.-5.9.)
Utilities 12 10U 144,000 1M 36,000 Y2026 394 3 (A8 (A.A.-5.0.)
Working Capital (ﬁunquuﬁﬂu) 300,000 UIMN 75,000 Y2026 39U 3 oU (9.0.-5.9.)

Total Cost Y2026 533 3 10U (9.0.-5.9.)

Work CAP + MKT 3 months

Total Cost (PPE+Intangible
1,662,585

Asset+Wrking Capital)

2 A1) Product Cost
Component Ratio Price per litre Baht/cup
ﬁaﬂma (Cocktail) 70.00% 600 50.00
I A by
asladios Ing (Thai Crafted Beer) 30.00% 275 100.00
100.00%
Package
Cost original 150

Product cost

3 MuUINI MY (Pricing)

Product cost
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Unit of Sales (81993muanuniiuly 18

Tumseael mindemudeyadiaoz

' oy & ; 9,824
ogit 45,532 ud/Al iyl 1dnniiie
euiuamavesim)
Investment (UN) 1,662,585

SG&A (A lFaelumsuiaiay
13115 (Selling, General, and AA91n FCF VARV 219,080 SG&A Uusn

Administrative expenses) 5 3l (V) (A.9. - 5.0. 69)

Require ROI 20%

v
Y

A331AME ABTYH AHSV¥DIMI B2C

5IMAUM WUFIU Mark up 30.45%

4 Revenue

A A 4 4 L o o
nuNoamMaa lamagdellvesnainniesnuueansgeangn
szanar 7.50% Tuaa9l 20222026 Tasmmizaaiadios 16n3 1013 8.70%

@u Tamaenetlgeds 8.70% Tugraanfednu

o a A A A~ J a a ~
amwmsmTnmﬂsmﬂwmmaﬂeaaamamu“lmmaﬂ 39.40 ans/aual

SuauaulungunmatazuuNys No1g 20-45 1 (lszum 40%

2,661,366 AU
v031/5251n55W)

o a A A Aa I A A
UIATVOUATOIANNNUDANDFDANAUNTANWALAZUUNIT - .
. 104,857,820  ansAl
919 20-451 1319

MAvaMIaINLUINIIMINAIA 0.01% 104,858 an3nl
< & v <. a
ADANAZATNUFIU 1 1N (8 DOUY) 0.24 ang
d A o 9 a
ﬂﬂwmmﬂmmmgm 1107 (330 wa.) 0.33 ang
o & Y ' ' v < o Y~
U H1INADINTAIUUUINITAAIA 0.01% ADIVIYABNING T1UIU 436,908 1N/l

1o = L. a A Yy A a4
LAVIUIUN Realistic 1uﬂ'li‘lﬂﬂi]i\nil'01u51uuﬂ5$1nm 16 NU3 (310 Y A
. e 4 v ow . 9,824 unAl
Full Capacity 314U 19-24 NUN) NUIAL 2 LN Wudau

Service Charge 10% 10.00%
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BuUE

AN 2026

NIuRmMarIaneg

v v 2,456 12,280 14,122 15,534 17,088 Assumption
vl i)
ﬁmm'awim!,fsfﬂ 238.32 238.32 238.32 238.32 238.32
gaAu1y B2C (U1N) 585,314 2,926,570 3,365,555 3,702,111 4,072,322 311A90
YDAVY 585,314 2,926,570 3,365,555 3,702,111 4,072,322
Total Quantity of
2,456 12,280 14,122 15,534 17,088
sales
Total Quantity of
2 o 2,456 12,280 14,122 15,534 17,088
sales In9EIAD1)
Growth Quantity of
A 0% 400.00% 15.00% 10.00% 10.00%
sales In9eIA0 1)
Growth sales
A 0% 400.00% 15.00% 10.00% 10.00%
masnol
dgaaaumsviely B2C 100% 100% 100% 100% 100%
Growth
500% 200.00% 5003
A00%
_ 200
J00%
mﬂ'uu 2005L
100% 10.005% 10.00%%
0% i IR oo | 0%
Y2026 Y2027 Y2028 Y2029 Y2030
- Total Sales  —— Quantity of Sales

S Allocated Expenses

Direct Expenses

Sales Expense VvC 1-3% 1oy Rev



1-1.5% 198U Rev

0.5-1% 18U Rev

Y
AU TAMNeAT I

2.5% Rudou Nnsandszasy

fuAsasRue

1.0%
=
INAADY (RN
750 .
winaulsza)
1+ 1 o1l F1u3

144,000

Marketing Expense VvC
CRM Support vC
Personnel Expenses
(BATIMITVUVDY FC
a =)
NULADU)
Commission 1% of
vC
Sales (Start Y2026)
Social Security FC
Utility FC
Straight-
Depreciation-Own line
method
FC (m
General Administration  19191A15
Ao1))
Service Charge for
Staff (70% from FC

service charge)
Allocated Expenses (if any)

Service Charge for

Welfare
FC
(30% from service

charge)

Incentive 1% of
FC
Revenue (Start Y2027)

Employee

o 2 A A
DATINITVUHVDNNUIADU
Incentive

Commission
Founder/Business Lead

Co-founder/Finance Lead

2.5%
5101
1.00%
12,000

12,000

WD 2-3 AU

180,000 i Taga

70%

30%

1% -

]
A

Y
*aauatli 2 5Wudu 1

v 1
wxqauatln 115 udu 'l

1 12,000 144,000

1 12,000 144,000
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Front Staff (Full-time)

Front Staff (Part-time)

Dividend Payout = 20%

N e e Cost of Debt

Market Rate of

Return

Risk-Free Rate

1 41
Sunu Unleveraged
660k V1IN Beta
Debt / Equity
Cost of Equity

WACC

15,000

6,000

45,000

1 - Retention rate

10%

7.50%

2.80%

0.51

154%

8.15%

8.06%

Funding by Debt

(Assumption)

80%

87

1 15,000 180,000
1M
1 6,000 72,000
Commission
45,000 540,000

nini lsgns Taesrennilsqniiile

a o

vsEnimlsazanluilaaly

v Y
$1999910 SME Loan ineniils MRR
+3% (1% KBank MRR = 7.12%
— 52u1l523n 10%)
' = 9
Aundsvesnanouunuaaiaru lng
Tuw24 10 Wnae eginlssunm 7-9%
1 13 a
701l uatlugsne SME Uszian
i . 9.44
vimslulne (Mlieglunain
@ A
nannsne)

— doq Safe 118% Lean



NTLUANUAADATY (Free-Cash-Flow: FCF)

88

ved (Unit: Thousand Baht) YO Y1 Y2 Y3 Y4 Y5 Yn+1
DESCRIPTION Assumption Y2025 Y2026 Y2027 Y2028 Y2029 Y2030 Y2031
Revenue
Revenue from sales product - B2C See Assumtion sheet 585,314 2,926,570 3,365,555 3,702,111 4,072,322
Service charge (10% of Base Price) See Assumtion sheet 58,531 292,657 336,556 370,211 407,232
Total 643,845 3,219,227 3,702,111 4,072,322 4,479,554 =
Direct Expenses
Cost of Goods Sold 150.00 (368,400) (1,842,000) (2,118,300) (2,330,130) (2,563,143)
Sales Expense 1-3% 0 (87,797)] (50,483) (55,532) (40,723)
Marketing Expense 1-1.5% 0 (43,899)] (50,483) (37,021) (40,723)
Depreciation-Own Straight-line method (188,917) (188,917) (188,917) (188,917) (188,917)
Other Expenses/ CRM support 0.5-1% 0 (29,266)| (33,656) (18,511) (20,362)
Commission 1% of Sales (Start Y2026) 1.00% (5,853) (29,266) (33,656) (37,021) (40,723)
Service Charge for Staff (70% from service charge) 70.00% (40,972) (204,860)! (235,589) (259,148) (285,063)
Total Direct (604,142)| (2,426,004)) (2,711,084) (2,926,279) (3,179,654)!
Allocated Expenses (if any)
Common Expense Lt 0| (180,000) (180,000) (180,000) (180,000)
Personnel Expense 2.5% 0 (479,700)| (491,693) (503,985) (516,584)
Utility FC| 0 (144,000) (144,000) (144,000) (144,000)
Social Security 750 (6,750) (27,000) (27,000) (27,000) (27,000)
Incentive 1% of Revenue 1%
Service Charge for Welfare (30% from service charge) 30.0% (17,559) (87,797)| (100,967) (111,063) (122,170)
Total Allocated Expenses (24,309) (918,497)] (943,659) (966,048) (989,754)
Total Operating Expenses (628,452)] (3,344,501), (3,654,743) (3,892,327) (4,169,408)]
[¢] ing Profit (EBIT: Earning before interest and tax) 15,394 (125,274)| 47,368 179,994 310,146 -
Operating Profit Margin (%) 2%) -4%) 1%, 4% 7%)
43%) 43%) 43%) 43%) 43%)
INVESTMENT (CAPEX) (Unit: Baht)
Property, Plant, Equipment (PPE) -923,235
Intangible asset
Total I | Investment (CAPEX)
Depreciation and Amortization for NCA (excluding from Land) Useful Life=5 -184,647 -184,647 -184,647 -184,647 -184,647
Useful Life =5 -4,270 -4,270 -4,270 -4,270 -4,270
Earning before Interest and Tax : EBIT 15,394 -125,274 47,368 179,994 310,146
Less : Tax 20.00% -3,079 25,055 9,474 -35,999 -62,029
Earning before interest after Tax : EBIAT 12,315 -100,220 37,894 143,995 248,117
Plus : Depreciation and Amortization 188,917 188,917 188,917 188,917 188,917
Cash Flow from OEEration (CFO) 201,232 88,697 226,811 332,912 437,034
Total Working Capital Needed (TWCN % of Next Total Revenue) 35.00% -225,346 -1,126,729 -1,295,739 -1,425,313 -1,567,844
Total Working Capital Recovered from Current Total Revenue) 225,346 1,126,729 1,295,739 1,425,313 1,567,844
Changes in NWC (Additional WC needed in the current period) -225,346 -901,383 -169,009 -129,574 -142,531 1,567,844
Net Working Capital (NWC) -225,346 -901,383 -169,009 -129,574 -142,531 1,567,844
Cash Flow from Operation (CFO) 201,232 88,697 226,811 332,912 437,034 451,019
Initial Investment (CAPEX; CF at Year 0) -1,662,585
Changes in NWC (Additional WC needed in the current period) -901,383 -169,009 -129,574 -142,531 1,567,844
[ Terminal Value SGR = 3.20% 35,304,274
Free Cash flow to the Firm (FCFF) -1,662,585 -700,151 -80,312 97,237 190,381 37,309,152




I a
anuiuld 1dd1umadumsidu (Financial Feasibility)

Financial Feasibliity Template fignwaunl

Financial Feasibility Study (Capital Budgeting Evaluation) for Busines Plan at Early-Stage Venture

L P %

vaanuuulae haarnansiansd as.finfde s1gam (nenaan1sdams ananmanuiog) w.A. 2566

[l

Estimated Cash Flow and Evalutaion

naiamnssul

3
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Timeline:

0

MRy (Lmsayu)

U Uy

u Terminal Year (Exit)

SuUAINUITNLSD

(1,662,585)

NIEUARUAAIINNITANTUNUANE (IINILNTZUARUAR)

(700,151)| (80,312)|

97,237

190,381

37,309,152

NSTUANUAAEVETINTDILATINIGTY

(1,662,585)|

(700,151)| (80,312)

97,237

190,381

37,309,152

*

AUNUEUYUTILRAY Wia WACC

8.06%)|

NPV (Normal)

PVNCF [

[ Investment |

NPV (Normal)

23,160,016 24,822,801'

|__G.e62585)]

IRR

78.76% |

Timeline:

PB (year) 0

3

4

5

Total Net Cash Flow

97,237|

190,381

37,309,152

Accumulated Net Cash Flow

(2,345,811)

(2,155,430)

36,816,307

Payback Period

4.06]

4.10]

Timeline:

DPB (year) 0

3

4

5

Total Net Cash Flow

97,237|

190,381

37,309,152

Present Value of NCF

77,064

25,322,620

[Accumulated Net Cash Flow

2,310,519)

139,630)

23,160,016

Discounted Payback Period

4.09)

Remark
(*) NCF, = FCFFg+Terminal Value

(**) annAvTEMTiauIwuaTywinil 100,000 ¥ o Terminal Year

© 2023 Kittich | Rights

Weighted Average Cosf of Cabital

4.19

ed
ea

Item

Tax Rate

Cost of Debt

Cost of Equity*

WACC

Cost of Debt

10.00%

Tax 20%

0.8

Net Cost of Debt

8.00%

Net Cost of Equity

8.15%

Multiplied by Weighted Rate of Capital Structure

0.61

0.39

Weighted Average Cost of Capital (WACC)

8.06%

*Cost of Equity (Re) / calculated by CAPM

Model

Assumption

Remark:

Market Rate of Return

7.50%

Risk-Free Rate

2.80%

Beta

0.51

Net Cost of Equity

5.20%

*BETA/ calculated b

Unleveraged Beta

0.51

Tax rate

20.00%

1-Tax rate

0.80

Debt / Equity

1.54

Leveraged Beta

1.14

(1) Market Rate (Rm) enaduvassarimadnuusasves aaiiaaansnning (Capital gain) ves set 5 1

http://www.set.or.th/en/market/market_statistics.html|

HAMADA Equation: bL = bU [1 + (1 - T)(Debt/Stock or Equity)]

Assumption

(2) Risk-Free Rate is based on average government bond rate for last 5 years announced
by Bank of Thailand. (http://www.tradingeconomics.com/thailand/government-bond-

(3) Beta is referred to Hamada Equation in case of the Unleverage firm.
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a J J
M3AATIZHANNEOU 112 (Sensitivity Analysis)

wmganzy (3 61,480
msulswndaluganus -10% -5% 0% 5% 10%
qaﬁhﬂvqﬁqu% (NPV) 21.18 swmum 22.21 swum 23.16 swmum 24.07 swum 25.10 swmumn
uanauunulunisamu (IRR) 75.58% 77.11% 78.76% 80.23% 81.80%
szozanaunuanan (DPB) 412 fau 411 deu 491 Gau 490 o 3111 iden

ﬂszmmé"mmﬁ@ﬂﬁ!,mué”aﬁuw%izﬂzﬂn (Sustainable Growth Rate: SGR)

© 2023 maha All Rights F d
Sustainable Growth Rate (Retention or Long-term Growth rate)
[Note:

1) Sustainable or Long-term growth = ROE x Retention Ratio
2) Retention Ratio = 1 - Dividend Payout Ratio

3) Terminal Value = FCFF at last period+1 / (WACC-Sustainable growth rate)

YO Y1 Y2 Y3 Ya Y5 Average Assumption

Net Income w3a nacillaifinenide NI = EAT 12,315 (100,220) 37,894 143,995, 248,117 §1484M131 Forecasted EAT
Retained Earning before Dividend Payment 12,315 (87,905)| (50,010) 93,985 342,102

Total Equity (mmuuﬂmjm:miﬁw 1,662,585 1,674,900 1,574,680 1,612,575 1,756,570 | 2,004,687

Average TE (mmuummjm:m?ﬁu) 1,668,743 1,624,790 1,593,628 1,684,572 1,880,629

ROE 1% -6%)| 2% 9% 13% 4.00%

Dividend Payout 20%| 20%| 20%| 20%| 20% 20%

Retention Ratio = 1 - Dividend Payout Ratio 80%

Sustainable or Long-term growth = ROE x Retention Ratio 3.20%






