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1,170,000 U AAINAIUVBIFDORU 1AZRIUAONTUING

4.3 szanamsnela

Uszinamsne ldnnseavislu B2C TasaanndasuauInvessoauisluse 3

o 4

= S A a o Y [ S A a o S 1 v & a
1 Tmmmmaﬂmﬂm“lu@mws@aaz 14 fJfJN'l'iﬂﬂ Lummﬂwammmllmmmmﬂuwa aAnUN

v Y
Inferior Goods amruaaundeludasimsduTaiies Sosaz 7 mniu

v
IS) 9 v

Y a < A o~ 1 1A
@@]3']ﬂ”lﬁﬂ§1ﬂﬂ‘ll$ﬁllﬂ\‘]ﬁ'llﬁﬁ]qﬁlﬂsllﬂﬁﬂuhlﬂﬂ!ﬂaﬂ UON31 58.59 YOI ADAU MDY

o { o w J I { ' °
Taosurmnegnanimassedulsemsululdszmealneg Aleorguinnat 15 Y Gfuau
Y

A =1 o 1 A o AKX o & A a K
55,684,200 AU Taeijotoudasiauliiiuanugnineduioguaulne og 153 yulyl

a I ) =
U3 Inailusiuiu 3,262,537,278 ¥03a0ll

o 4

a o 9 ' ] o 9 X a g o a
VIENI ABDINITAIULUINNNITADIAVTIUIUIDYAL 0.1 G?Qﬂmﬂummuwammm

=3

4 o 1 T A o a 9 A J =l
%ﬂi%ﬁ\iﬂﬂgﬂﬂﬂﬂ1u’3u 3,262,537 iUy G]E]“]J uazmamuﬁﬂmaﬂaz 7 NN HASATIAINSY

Y o g
516 lanail

M99 4.1 Yszanamsnelauaz e

DESCRIPTION Y2024 Y2025 Y2026 Y2027 Y2028 Y2029 Y2030
Revenue
Revenue from sales product - B2C See Assumtion sheet 127,238,954 136,145,681 145,675,878 155,873,190 166,784,313
Revenue from sales product - B2B See Assumtion sheet - - - - -
Total Revenue 127,238,954 136,145,681 145,675,878 155,873,190 166,784,313
Direct Expenses
Cost of Goods Sold 16.00 (52,200,596) (55,854,638) (59,764,463) (63,947,975) (68,424,334)
Sales Expense 20.00% (25,447,791) (27,229,136) (29,135,176) (31,174,638) (33,356,863)
Marketing Expense 5.00% (6,361,948) (6,807,284) (7,283,794) (7,793,659) (8,339,216)
Depreciation-Own Straight-line method (6,338,900) (6,338,900) (6,338,900) (6,338,900) (6,338,900)
Other Expenses/ CRM support 3.00% (3,817,169) (4,084,370) (4,370,276) (4,676,196) (5,003,529)
Total Direct Expenses (94,166,404)]  (100,314,329)|  (106,892,609)|  (113,931,368) (121,462,841)
Allocated Expenses (if any]
Common Expense i (300,000) (300,000) (300,000) (300,000) (300,000)
Personnel and Administration Expenses 5.0% (7,280,000) (7,644,000) (8,026,200) (8,427,510) (8,848,886)
Utility 25% (415,000) (425,375) (436,009) (446,910) (458,082)
Marketing Expenses (Boost up) (300,000) (300,000) 0 0 0
slshudviumadhnddmazands 0 (750,000) 0 0 0
Total Allocated Expenses (8,295,000) (9,419,375) (8,762,209) (9,174,420) (9,606,968)
Total Operating Expenses (102,461,404) (109,733,704) (115,654,818)]  (123,105,788) (131,069,809)
Operating Profit (EBIT: Earning before interest and tax) 24,777,550 26,411,977 30,021,060 32,767,402 35,714,504
Operating Profit Margin (%) 19% 19% 21% 21% 21%

59% 59% 59% 59% 59%
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4.4 Uszanauaunu

4.4.1 ﬁ'unuﬁu& (Product Cost)

[ a v ' %} %,' 9 1 ]

Us2noUMIIAIAI 9 15U ATAALNEAN, AN, tazAi AUNUABNUIEYDY

Q q

= 9 =

a A A Ia o [ o v
Aumegh 12 U wazlimsiuidud sy OEM 9n 40% s lidunugaien 16 1meoe
v v d‘

4.4.2 ml¥9enas (Allocated Expenses)

U3znouMea1a1e q 15U AUTHISTANS A11F11891UYAAE A1919 AINITARIA
<3| Y <3| a J Y1 A o =
Wuau sHuilutuarl¥aemassnuim 560,000 Tudusn

4.4.3 m1¥91ga3n (Capital Expenditure)

I Aa 4 [ 1 1 a [ 4

Usznoudloninau 159391u 19509905 uaz A1 ldsroanuludunindonsvie
a o dAA a g o
gunindniiorgms e Aadlusiuau 15,682,660 1M

= tﬂ' 14 v v v
§1ﬂﬁ$!f’)ﬂﬂﬂ§1ﬂ§]ﬂ13~lﬂ1§1ﬂ‘ﬂ 4.1 ‘IJﬁ%N"Iil!fn55121"191!!@351?]4]12]‘1]139]1!

4.5 Yszananszuaiduandasy (Free-Cash-Flow to the Firm: FCFF)
PTHNA UM5UTLINUMITMINTLUFRUAADATLAINAITI AaTl

d‘ (=) a
M3197 4.2 Uszananszuaduanoass

Cash Flow from Operation (CFO) 26,160,940 27,468,481 30,355,748 32,552,821 34,910,503 36,219,647
Initial Investment (CAPEX; CF at Year 0) (35,617,000)
Changes in NWC (Additional WC needed in the current period) (2,226,682) (2,382,549) (2,549,328) (2,727,781) 41,696,078
Terminal Value SGR = 3.75% 3,764,253,487
Free Cash flow to the Firm (FCFF) (35,617,000) 23,934,259 25,085,932 27,806,420 29,825,041 3,840,860,068
3,805,949,565

U

4.6 AUNUIUNUEUNAY (WACC)

Q

a o 9 a [

U3ENa Baunuduyuiamasludasioesas 4.71%
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d' k% a % d'
MINN 4.3 AUNUNEUNUDAUNRAY

Item Tax Rate Cost of Debt |Cost of Equity*| WACC
Cost of Debt 20.00%
Tax 20% 0.8
Net Cost of Debt 16.00%
Net Cost of Equity 4.71%
Viultiplied by Weighted Rate of Capital Structurg 0.00 1.00
Weighted Average Cost of Capital (WACC) 4.71%

(Y] a\ Q:l A A
4.7 UszanawasiMaRulanuUEIUYiso 282817 (Sustainable Growth Rate)
VTN Hszaaensinsau Tanuudigunieszeze1lusns 3.75% nail

W ldeamuTenenetuiunalusaniesas 95 veam lsgnsluila 4 $udu'll

a o a o A A
M1319N 4.4 ﬂﬁzu]ﬂ!ﬂﬂ51ﬂ1§!ﬂﬂiﬂ!!UUﬂQﬂuﬁﬁﬂﬁzﬂzﬂ]’J

YO Y1 Y2 Y3 Y4 Y5 Average Assumption

Net Income %3 ﬂﬂmﬂﬂmmﬁi NI = EAT 19,822,040 21,129,581 24,016,848 26,213,921 28,571,603 #1984 Forecasted EAT
Retained Earning before Dividend Payment 19,822,040 40,951,622 64,968,470 91,182,391 119,753,994

Total Equity (mmummgwuzmaﬁw = 19,822,040 40,951,622 64,968,470 91,182,391 119,753,994

Average TE (mmmmmﬁw:wﬁu) 9,911,020 30,386,831 52,960,046 78,075,430 105,468,193

ROE 200%)| 70%| 45%| 34%| 27%)| 75.00%)

Dividend Payout 0% 0% 0% 95%| 95%| 95.00%|

Retention Ratio = 1 - Dividend Payout Ratio 5.00%)|

Sustainable or Long-term growth = ROE x Retention Ratio 3.75%|

4.8 Uszanayamganig (Terminal Value)
NNMTNN 4.2 zuaesldiviu WousEni WACC 1udnsn 4.71% uazil SGR #1

a v R A

3.75% U3 ENNMsUszanayanganie (Terminal Value) 0g7 3,840,860,068 U

4.9 drHuazwalszidinlnsansasmuszezend (NPV, IRR, DPB, PB)

A g o 1 @ a =i Yo
']JTH‘VI?JL']JuﬂTiﬂTL!'Jil!j;l‘aﬂ']']ji]i]ll1.!"1]@\1ﬂigllﬁlﬂuﬁﬂ‘ﬂIﬂi\?ﬂ"lﬁi]gllﬂﬁ‘]JGlUi’]u']ﬂ@]

nFeuisuiudunumsaiulutfigiu Aadluyaafigiugnii 3,873,199,655 1 (NVP)
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usEnuoasimansuununieluludasidosas 180 (IRR) FIW1ANI1DAI

Nammmu‘ﬁﬁ'@ami (Required Rate of Return)
Aa o A A (=Y I [ =
YIENUszeznanuNUuUUana Aatluoas 1.56 1 (DPB)
Aa v A A a I o = =S

wazusEnNszeznanunuaailugni 1.47 1 (PB) Meazealsingmunisia
4 |
AMUaN

M3197 4.5 aviinazwailszdivlnsanisasuszazend (NP, IRR, DPB, PB)

Estimated Cash Flow and Evalutaion

Timeline: 0 1 2 3 4 5 snouaif** simsoitu (ymdeiu) w Terminal
vy (35,617,000)
i i i i 23,934,259 25,085,932 21,806,420 29,825,041 3,840,860,068 586,000 6,554.37,
i: (35,617,000)| 23,934,259 25,085,932 21,806,420 29,825,041 3,840,860,068
au w30 WACC 4.71%)|
NPV (Normal) PVNCF [ E [ Investment
NPV (Normal) 3,110,144,944]  3,145,761,944 - | (35,617,000)
IRR 180% ]
Timeline: PB (year) 0 1 2 B 4 5
Total Net Cash Flow (35,617,000)| 23,934,259 25,085,932 27,806,420 29,825,041 3,840,860,068
Accumulated Net Cash Flow (35,617,000) (11,682.741)]  13403,191] 41,209,611 71,034,651, 3,047,511,720
Payback Period 147
4.10
Timeline: DPB (year) 0 1 2 & 4 5
Total Net Cash Flow (35,617,000)|  23,934,259]  25,085,932] 27,806,420 29,825,041 3,840,860,068
Present Value of NCF (35,617,000)| 22,857,182 22,878,928 24,218,834 24,808,009 3,050,998,991
Accumulated Net Cash Flow (35,617,000)| (12,759,818)  10,119,111] 34,337,944 59,145,953 3,110,144,944
Discounted Payback Period 1.557710463|
Remark: 419
(*) NCF 5 = FCFF 5 +Terminal Value
(**) i iniinmafumiiiy 1 dwifu o Terminal Year

a d % d
4.10 P1531A512 1NN 112 (Sensitivity Analysis) H3on1nNAY (Scenario

Analysis)

=

usEnldszmuanueou v lunsainumsldeunasluseauenaansal 13

fdanane NPV, IRR uaz DPB Adil

Y a d o d
A13197 4.6 MIAATZHANNU 1M (Sensitivity Analysis) YELDRNVIT (Scenario Analysis)

Savseaviy () 16,885,800 17,823,900 18,762,000 19,700,100 20,638,200
madsunadugeaui -10% 5% 0% 5% 10%
yamilaqifugns (Npv) 23.49 0m 35.62 81 53.73 75.17 dmun 107.77 &
Nﬁﬂﬂﬂ!!'ﬂu‘lﬂﬂ]‘iﬁ Q'VIQL! (IRR) 39% 49% 61% 1% 84%
szeznaRUNUARAR (DPB) 47 31dou 47 21d0u 47121@ou 47 11@ou 47 11@ou

411 agdwalszdiunnuilulifldvesmsiassmsasnugsnaluszazen
NNININ 4.5 astluaznalsziinIngainisaanuszeze1d (NPV, IRR, DPB, PB)

Y < 1 @ AA Aq Y 1 o A I A A o
uﬁm“lwmum Tﬂiqmimﬂmwuﬂmmwummmmﬂuqﬁmﬁﬂimmnyamqﬂ Iﬂ&lll’é)@lﬁ

@ 9 = ' v A Y <
wammmum&iuiu@mn%az 180 (IRR) “]N’ijiﬂ’ﬂi’)@]iTN@@@‘]JLLTIl!TIﬂ”IﬂW?J"IEJUhL’IJu
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DESCRIPTION Assumption Y2024 Y2025 Y2026 Y2027 Y2028 Y2029 Y2030
Revenue

Revenue from sales product - B2C See Assumtion sheet 127,238,954 136,145,681 145,675,878 155,873,190 166,784,313

Revenue from sales product - B2B See Assumtion sheet - - - - -
| Total Revenue 127,238,954 136,145,681 145,675,878 155,873,190 166,784,313

Direct Expenses
Cost of Goods Sold 16.00 (52,200,596) (55,854,638) (59,764,463) (63,947,975) (68,424,334)
Sales Expense 20.00% (25,447,791) (27,229,136) (29,135,176) (31,174,638) (33,356,863)
Marketing Expense 5.00% (6,361,948) (6,807,284) (7,283,794) (7,793,659) (8,339,216)
Depreciation-Own Straight-line method (6,338,900) (6,338,900) (6,338,900) (6,338,900) (6,338,900)
Other Expenses/ CRM support 3.00% (3,817,169) (4,084,370) (4,370,276) (4,676,196) (5,003,529)
Total Direct Expenses (94,166,404) (100,314,329) (106,892,609) (113,931,368) (121,462,841)
Allocated Expenses (if an

Common Expense i (300,000) (300,000) (300,000) (300,000) (300,000)
Personnel and Administration Expenses 5.0% (7,280,000) (7,644,000) (8,026,200) (8,427,510) (8,848,886)
Utility 2.5% (415,000) (425,375) (436,009) (446,910) (458,082)
Marketing Expenses (Boost up) (300,000) (300,000) 0 0 0
alfnudniumad linsuhuazennda 0 (750,000) 0 0 0
Total Allocated Expenses (8,295,000) (9,419,375) (8,762,209) (9,174,420) (9,606,968)
Total Operating Expenses (102,461,404) (109,733,704) (115,654,818) (123,105,788) (131,069,809)
Operating Profit (EBIT: Earning before interest and tax) 24,777,550 26,411,977 30,021,060 32,767,402 35,714,504
Operating Profit Margin (%) 19% 19% 21% 21% 21%
59% 59% 59% 59% 59%
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Cash Flow from Operation (CFO) 26,160,940 27,468,481 30,355,748 32,552,821 34910503 36,219,647
Initial Investment (CAPEX; CF at Year 0) (35,617,000)
Changes in NWC (Additional WC needed in the current period) (2,226,682) (2,382,549) (2,549,328) (2,727,781) 41,696,078
Terminal Value SGR = 3.75% 3,764,253,487
Free Cash flow to the Firm (FCFF) (35,617,000) 23,934,259 25,085,932 27,806,420 29,825,041  3,840,860,068
3,805,949,565
d' % a QU d'
MNVENY N15199 4.3 AUNUEHNUDANDY
Item Tax Rate Cost of Debt |Cost of Equity*|  WACC
Cost of Debt 20.00%
Tax 20% 0.8
Net Cost of Debt 16.00%
Net Cost of Equity 4.71%
Viultiplied by Weighted Rate of Capital Structure 0.00 1.00
Weighted Average Cost of Capital (WACC) 4.71%
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YO Y1 Y2 Y3 Y4 Y5 Average Assumption
Net Income viga nsatlaisimenidle NI = EAT 19,822,040 21,129,581 24,016,848 26,213,921 28,571,603 £1989A1% Forecasted EAT
Retained Earning before Dividend Payment 19,822,040 40,951,622 64,968,470 91,182,391 119,753,994
Total Equity (3MILIAAIFIUEN1IRY) 2 19,822,040 40,951,622 64,968,470 91,182,391 119,753,994
Average TE (MNSLILAAITIUENNIRN) 9,911,020 30,386,831 52,960,046 78,075,430 105,468,193
ROE 200% 70% 45% 34% 21% 75.00%
Dividend Payout 0% 0% 0% 9% 9% 95.00%
Retention Ratio = 1 - Dividend Payout Ratio 5.00%

Sustainable or Long-term growth = ROE x Retention Ratio

3.75%
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Timeline: 0 1 2 3 4 5* Sy simeedu (vmdeth) w Terminal
Suaanuiduisn (35,617,000)
nsznaiuaaaamsdifiunugns (v uan) 23,934,259 25,085,932 27,806,420 29,825,041 3,840,860,068 586,000 6,554.37
nazmvaagnisnnediasimsa (35,617,000)[ 23,934,259 25,085,932 27,806,420 29,825,041 3,840,860,068
Sunuiiunuiranas wle WACC 4.71%
NPV (Normal) PVNCF - Investment
NPV (Normal) 3,110,144,944 3,145,761,944 - (35,617,000)
IRR 180% |
Timeline: PB (year) 0 1 2 8 4 5
Total Net Cash Flow (35,617,000)| 23,934,259 25,085,932 27,806,420 29,825,041 3,840,860,068
Accumulated Net Cash Flow (35,617,000)| (11,682,741) 13,403,191 41,209,611 71,034,651 3,947,511,720
Payback Period 147
4.10
Timeline: DPB (year) 0 1 2 3 4 5
Total Net Cash Flow (35,617,000)| 23,934,259 25,085,932 27,806,420 29,825,041 3,840,860,068
Present Value of NCF (35,617,000)[ 22,857,182 22,878,928 24,218,834 24,808,009 3,050,998,991
Accumulated Net Cash Flow (35,617,000)| (12,759,818) 10,119,111 34,337,944 59,145,953 3,110,144,944
Discounted Payback Period 1.557710463
Remark: 4.19

(*) NCF 5 = FCFF s +Terminal Value

(**) awdviimismmueaiyeidu 1 &wju o Terminal Year
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NMIUBAVIEY (TH)

16,885,800

17,823,900

18,762,000

19,700,100
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20,638,200

m3lasuadlueenne -10% -5% 0% 5% 10%
yamlagiiugnd (NPV) 2349 41 35.62 41110 53.73 41 75.17 41 107.77 4
wanouuMuluMsa N (IRR) 39% 49% 61% 1% 84%

A a a A a A a A A A & A
5282100 1AUNLAAA A (DPB) 433 1o 432 1hou 41 21h0u 47 11heu 47 11h0u
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