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ANNABINITHAEN
dumnunmgauazilaoans

a ~ ] & dy 4 [ " R Y
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N
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1.8.2 B2B (gNA109AN3)
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1.9 jUsvugshorinaueeld Lean Business Model Canvas

M135199N 1.7 Lean Business Model Canvas
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. dy = 9 v ' IS 1 =
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S A A ' s
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- ngu B2B: Tsaneninauas Isausunideoy
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Channels - 991990 1atl 1953 D1 'l46, social media

- 19530018811 700 LA TUNTINH

Cost Structure - dunumsindoingau
Y o 1y
- dunulumsanngm

-AUNUANTDIUDI Cold Chain NJDEHA?

Revenue Streams | - 518 1491AmM 353111107 UA1 Organic

a o [y 4
- 51918910 U5MT Catering §1115V09ANT
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2.1 WamsasaLazMIdgMInaln (155w vse (BINUNIN)

2.1.1 MBS

1.

NIUNNW:

amaduduogualulszmaing

yamaa1adszunm 133,000 aAwum 1wl 2566

aansaimaauTamas 15% Aoil (KBank Research, 2023)

Au3 1nA 68% BRI 20-30% F1M5UFUA Organic (Forbes Thailand, 2023)
ANVHENFUA Organic:

a U

] = 9 9 v a
LﬂU%@Nﬁﬂﬂﬂ{]N‘Nﬂﬂﬁ? iﬂﬂﬂ?iﬁﬁ’lﬁ]ﬂﬁﬁﬁ’)ﬁ]ﬂ?ﬂﬂ@l‘hé}ﬂiiﬂﬂ 150 5181

U q

2.1.2 MIIWFIRUMN

l.

B2C

o s a = 1Y A A Y = 8 9 .
NITFAUNIHULBIANNUIN ﬂﬂiiﬂﬂmmi']ﬂll@ﬂ’]uﬂa’Nﬂ\jqqalf@ﬂﬁUﬂ'l Organic

mazianulaoanstazliguaInIa Inyung

2.

nquithviue B2B:
T5anen1adeamsuTMs Catering Neunsnlsuuasemsau Insumsdihe

T59u53 5 A1ABINTAUAT Organic 1NDTDITUGNAITZAUNT TN

QNAINGAUIAN (Chain Restaurant) 1NN155 N 01YAN Organic THNUgnAUA

U a

=< Y Y Y
2.1.3 ag1Jwamsﬁmslm1uﬂ’;mmaamsmmgnmuamam

B2C: dpamsaumilasasies wioudadedariu

a { (o 1 @ 2 4
B2B: #84M31TM3 Catering NS vt ldnazsessudsmamsl¥auluesdns



a d
2.2 MIIAFIZHGUVI (Competitive Grid)

! a d
M319% 2.1 MIIAIZHUY (Competitive Grid)

7RI Shinsen Ichiba Freshket amaln/dsaiios
Uszianaum finae, wa'li (e Organic | Anaania i fnaaia i
Lﬁmall) Premium
PoIN19IM VAT Own Fleet Logistics Own Fleet + 3rd Nyifiszuuvudaiisosiuy
Party Logistic anMsedon
grugnm B2B B2B & B2C Afda
AUMNEUM BYTENINHAUINIATTIY fvtam 'y uae wasg iy
Organic Premium
MInan nmsaaeeoulai, nSete | msveruB2B | hilimsaaamwizngu

700 @19

Platform

2.3 MsuusaIuaaa gnangaihving sazdmrdamamsaaia (STP)

a d
2.3.1 MIIATITHMSULITIUANIA (Segmentation)

1. nNgu B2C:

4 a 4 ] 1
ﬂ”li%?ﬁ 2.2 MIUATIZHMTUUITIUAAIA (Segmentation): B2C

Hademsuiaaiu

=
gasean

2iiman3 (Geographic)

a dy Aaa a a 9 A A
- NIUNNA wazilsumma: Wu‘ﬂ‘mJﬂﬁ”]JiIﬂﬂﬁ‘LAﬂTWimﬂMq\i

Jd
szmnseaans

(Demographic)

- 19: 30-55 1)

- 518'14: 30,000 VAR UAY T

NYANITN (Behavioral)

- ldlaguamuazdoansaua Organic

- HeumIdaaadatihu

NN (Psychographic)

-aulamsusTandaeu

- 14 social media 1 Instagram e Facebook




2. NQu B2B:

4 a 4 ] 1
MI9N 2.3 MTAATIZHMIUUITIUAAA (Segmentation): B2B
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2.3.3 Perceptual Map

M990 2.4 Perceptual Map
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2.4 ﬂﬁqvlﬁ‘in!!uﬂﬂ'ludjuﬂﬁgﬁﬂﬂ1§ﬂﬁ1ﬂ (4Ps)

M3199 2.5 ﬂaqmfffﬁmuﬂmudauﬂizﬁummmﬂ (4Ps)

4Ps 518221989
Product | - @UA1 Organic 15U FARNTYNIN, G}gmlaw%’mul‘;ma"lﬁ'
- UM Catering NSVDIANT
Price - @%ﬁiquqniﬁuﬁﬁﬁl’a‘lﬂ 20-30% tito A RO UAMAINIAZNATYIM Organic

] 4
Place - ¥paneoou lail (E-commerce), social media

- 1930910 700 e lungamne

Jd 1
Promotion | - N15Aa1A00w lail 1 uﬂmﬂiymu Facebook, Instagram

v Aa A 9 d'
; f‘ﬂii]ﬂﬂi]ﬂﬁiiJGlleQWHLW\IiﬁuﬂHW@’Q{ﬂIﬂWW

2.5 UAUANHUNMININIIUNWNMIAAALAZNIDVLIAN
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2.6 unagl
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o..A J v da
UAHMIAVHHITHIIANT ﬁ?»l uazmwaaumaﬂtymg

v v U

a d a d
3.1 1agnayY NUsnN !‘;JTVm"IElﬁNﬂﬂi

aAav o d
3.1.1 daenau (Vision)
. . < Y A Y a Y a A d a .
"Shinsen Ichiba fazgﬂummmnm1uauﬂuﬂymaummmzmmi Catering

A A A A ) U Y o 4 o a 1 o A
LWi’)q‘lJﬂTWGluﬁa"IﬂW'immJ WiﬂhﬁiNf’]ﬂ!ﬂ?iﬁﬂUQﬂﬂ'}LmZWu‘ﬁiJﬁi’E]EJNENEJu"

3.1.2 WHBND (Mission)
™ o " a vy L oAy v 9 9
o TAUIWAZIINUIWAUAT Organic N 1AWIATFIUNT DUADVAUDIAIIUADINTG
VBIAAANT LB
o AAMINIMIAUNAEIUANNI T TABATINUIAYATNT Organic

e  YYIWUTNS Catering FNOABUTUDINGNGNAT B2B 1351 Tsanentnanaz Tsausy

3.1.3 1thvisng (Goals)
A o 1 a 9 . Y Y =)
o MudAdIUAUAT Organic 1dnsounqU 30% voei1elasau meluilusn
= A a
e  AAMITTINIAUNAIININ 40% 1HAD 20% IUFzezian 21

= . 9 Yy s 1 =
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Y d
3.2 Taseai1909ans

v v ¢
M3190 3.1 1A59831909A03

o ' £ d' v A
MUNRUN HUINUAZANNIUNAT DD

J

a J o a a a
CEO (f’!ﬁ! UII1a0) ANNAYNTOIANTUAZNIUUANANNTIND W%}@N‘Uﬁﬁ'ﬁ

v o Jou o a (] 3'
ANUTUNUTNUNUTUAT (BU Lﬂymﬂiﬁluumazgﬂﬁﬁ B2B

@ o o v A . a
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Y
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33 NAYNTUASHEHUNITIANTININGINIVIANIUAZUNATNT

3.3.1 nagnsuazuaumsdansmuingautadum

1. ahunnusilemunuasnsduih:

. Lﬁ]iﬁ]mazﬁﬁtytgﬁgazanﬁmﬂmiﬂiﬁ"lﬁ%’umi%’mmmmgm Organic
Thailand

o uSIMNBATNIRUBTRT 10 T1wmeluTusn

2. MINUANAMNMNAUA:

o ATNAOVINYAVUDINAIDIANDWAGNIZTUIUMIHAN
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q Y



3.

15

msdansaualvy:
a) [ [ 9 o o v A A
Wad "gadnwiouilge dmsuasuseuluaiio

WAL IMTT Catering A5 TsawenunafSunas ldam Insunmammnng

d () % L%
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MINAUIANU:

o o 9 o W a 9 .
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GEANTERERACE

FNAINDULNUAINHAIY (Performance-Based Incentives)
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4 (Y] X
3.3.3 DagnsUAziAUMSIAMINUIATITIIeNUGIY

1.

mstSulgendedaua:
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HAUNISIOY

4.1 miﬂ‘szmmm‘ssm‘le’f (Revenue Projection)

A
a o Y ' %
ﬁ.iﬂﬂm\nﬂ']i’lﬂllﬂﬂ']ﬂaﬂ\iﬂquﬂaﬂ:

~ v ' )
M319N 4.1 ﬂi%ﬂWmﬂWiiTﬂulﬂﬂlﬂﬂﬂQNgﬂﬂW

17

L . 3 swlamaasamon | seldsind vi
ngugNA1 NUIUGNAI
(V) (VM)
B2B (Existing Target) 5510 125,620 1,507,440
B2B (New Target) W 7% Aol 6,420,000 -
B2C (New Channel) | 13uAU7 1,800,000 110/l 150,000/1A0U -
51/

a

o 318'1d3903) Y1 = 133,420,019 U

e s101aeuTaa CAGR 1 Y1-5 azld SGR lun13fuias Terminal Value

4.2 miilszmmmsﬁ’unu (Cost Estimation)
o COGS (AUNUUY) = 62.35% VDIYBAVIY
e [ ogistics & Distribution = 27.84% UDg0AUY

e Depreciation (f’hlﬁ@ll) = Sadunsa 59 (Straight-line method)

e OPEX dU ) 191 A Aadaaua uaza 1991omIfiinausiy = 10.74%

YDIBOAIY AUNUITIN (Direct + Allocated Expense) A0 90.93% 04310 14



4.3 msﬁmamﬁf’lsqﬂ% (Net Profit Estimation)

maei 4.2 Mlsqn

18

M3 Y1 Y2 Y3 Y4 YS
Operating Profit (EBIT) 433,945 | 596,222 | 711,314 | 960,279 | 1,164,234
NOPAT (HWaI%nn1H 20%) 347,156 | 476,978 | 617,056 | 768,224 | 931,388
Cash Flow from Operation (CFO) 487,156 | 612,237 | 747,189 | 892,814 | 1,138,277

4.4 MINIUNIZUTRIUAAGNT (FCFF)

e 573 Terminal Value N9 5

o 1Ml runmyamilegiiu (Present Value)

Terminal Value (TV):

o ldgas TV=FCFF1l 5 x (1 + SGR) / (WACC - SGR)

e 1a8 SGR = 6.87% 11az WACC = 7.85%

A1 Terminal Value = 1J5gu181 138 Tgﬁu“lﬂ‘ﬂ

a d
4.5 MIAAZHANANDVUNUNITAINY (Investment Evaluation)

Y a J
ﬂ'lﬁ'l\‘iﬁ 4.3 MIAATCHHAADUUNUNITNNU (Investment Evaluation)

J

8NN3 171
Initial Investment 1,000,000 U0
NPV (Net Present Value) 95,960,650.84 LN
IRR (Internal Rate of Return) 186.91%
Payback Period (hlﬂJ' Discount) 1.841
Discounted Payback Period (DPB) 2.047
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1Y

a d
4.6 NMIUNINSHYAANNY (Break-Even Analysis)

Q
ARNNUATUNTZUAITUEA (Cashflow BEP) e luge 14 2

oD

e Cashflow gzauuInmeluszeziial 2 1 (a1 Payback Period)

a d Y a
4.7 MIINTISHANMALINIINTAY (Financial Risk Analysis)

v d Al
MINN 4.4 MIIATITHANUTSINIIMIEAY (Financial Risk Analysis)

AL NM5IANS
v o g o @ < [ I~
FINANAUFIY (U 20% Tuguds) | fdggraensimnuNEATnsLazNy Buffer Stock
] U
AN B2B 91831819 UMININUA Credit Term FA1IU HazAaa Nyl
1ndFa
~ 1 Y 1 A d? 9 o 0 EY Y =
ANuEsan lsevuaUnyIY 1% Own Fleet Logistic 14 119UHUIAUN10E19H
szansnn
4.8 unazi

dyd Y A a d
M3 IuIATIn s Uil TAT9a T 19N MIRUNUT:
o WAABULNUFI (IRR 1NO1 200%)

Y

o szozaunudu (lide21)
o NITUANUAALINANUAND
o yamnIMIifNenIMgILIN (NPV 1Hou 100 A1ubn)

9 A Y =\ o o
MNENsoAUANAUNUIazANNE 1aa Tasamsii Temadszauanuduse

NNFINIGA
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MsUszuANMTEAZUNUUIHITA TS

5.1 msUszdiunndes (Risk Assessment)
MsdutugsnadeunFyiuanudsanaisylszns seannsoutiseenilu s

Uszionuan 1dun Anud@eanamsaaie, Msduiuay, Mk, nguue, uazdunadon

5.1.1 ANMAEINIINIAAA (Market Risk)

M519h 5.1 MsUsziiuanNudesnemInain (Market Risk)

RRIGEN s1eazRen WHanIzny

ANUABIMIAUA Organic | gnatenads hindoudiesags | senwieerling

o1 Ly lUamuma #1115 UAUA Organic ihviune

MIUWTUNGUAINTIIAT | GUIUTY Aa1A 1N 50 Freshket | 019A09UYITUAIY

2nn N 1A UDIIANNAIN 51 M ldd lsanaq

a J A A a g = v
ﬂ‘i%!l’ﬁﬂﬁﬂiiﬂﬂ’éﬂi} miuﬂqmmwmmﬂaﬂu”lﬂ 1Io ‘qiﬂwmmmuﬂmm

wasulas AMUHYN Organic ©190AA
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5.1.2 ANMALINIMIAVHUNY (Operational Risk)

M3190 5.2 M3YTLNUANUETIINIINTAUHUIIU (Operational Risk)

a
ANNLAY

=
Neazvyn

WanIznu

flayrimsdan

[ a
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W3 0AMNOINA
1 1 a o o Y v 1 '
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ﬂmﬂWWU?ﬂﬁﬂWaﬂa\‘l

5.1.3 ANMAEINIINSHY (Financial Risk)

M35 5.3 N33 UANVIFTEININFTAY (Finanacial Risk)

a
ANNLAN

=
easidgn

NanaIsnu

ATzuARUEa eI

1 9 VA 4
M 1g91g19gInnamansal

mligsnrnaaninaaos

[

Y a 4?’
AuNUINgAUTIVY

v P4
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R A y 4
M'lsanas vSoo1adesau
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aldTenamsaaragand
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Anauwu'ls

mi‘ﬁﬂmymmazmmam

J =9 A
@au"laumfnmu‘ﬂumu

q

1% ROI anaq




5.1.4 ANMUABINNYHINY (Legal Risk)

M3190 5.4 M3UTLNUANWFEINNNGHUY (Legal Risk)
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a
AITNLTEN

=
Nyasvan

WanIznu

Tuldsumssusos

419531 Organic

ounailymlumsasivaou

MATTIUAUM

Tueunsoldnain
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3 -
msnlasuuilangsziiey

NYHNBNYITY Organic 9193

Mylasunlag

m%&’mﬂ%"umzmumi

wan vl

5.1.5 ANMALINIITBINAN (Environmental Risk)

M3191 5.5 MIUszRiuANAYINaaAIAaN (Environmental Risk)
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5.2 URUUSHISANTES (Risk Management Plan)
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5.3 naqﬂﬁms%’uﬁammaﬁm (Risk Mitigation Strategies)
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UM 38Ul U3 UBIUVS Excel Spreadsheet

- c o A . a au - o s oo
Financial Feasiblility Template #gmianmazaanuuuiag Q’ﬂamaﬂ‘mné AsLiARFe 9w (AnadamIdams dnInedouiing) w.a. 2567
Financial Feasibility Study (Capital Budgeting Evaluation) for Busines Plan at Early-Stage Venture

[ @ 2024 kittichai Rajchamaha All Rights Reserved |uaudmassnenui Iiinuduavtoyave Inzamaniovinzlzzdiunalazams

Estimated Cash Flow and Evalutaion

[Timeline: 0 ] 2 3 4 5* [Snawsiumnda® [s1mAeiiu (1 MAoi) 8 Terminal Year (Exit)
1SHBIUITHNTN (1,000,000.00)
NIZUAITHARDINNIEA MBI THENE (naunszuasuan) 487,156.19 612,237.95 747,189.83 802,814.17| 138,227,751.45 1,000,000.00 138.23
AIzuasUananssvaalasansg (1,000,000.00) 487,156.19 61 T7.95 747,189.83 892,814.17| 138,227,751.45
i nEL H3a WACC 7.85% ) i
dvimzasuiugindion Jus: Work umsit liaanuity uazudlemes Business Model 1
NPV (Normal) PVNCE__ | 3 [ Investment
NPV (Nos 95,060,650.84]  06.960,630.84] J [ 0
IRR 186.91% |
Timeline: PB (year) 0 2] 3 4
Total Net Cash Flow (L,000,000) 612238 T47.190) 892.814]
Accumulated Net Cash Flow (1,000,000) 59304 846,584 1,739,398
Payback Period 1.84]
Timeline: DPB (year) 0 i 2 3
Total Net Cash Flow (1,000,000) 487,136 T47.190] i
Present Value of NCF (1,000,000) 431,604 393,603 o4 126)
Accumulated Net Cash Flow (1.000,000) (548306 373 646 95,960,651
Discounted Payback Period 2.04
Remarlc

(*) NCF 5 = FCFF 5+ Ierminal Value

(**) auniuiEndinnuiuaniamay 1 dwnu a Temminal Year
- gtk a
anamslsziiunmudihfldmamsiuuesiasamsaoms:

Tasamsithamunzali

hamu

Py

i Atal

aCe)
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& 2023 Kittichal Aoichamaha Al Fighrs AEserued To T T2 T3 T4 s Tusl
DESCRIPTION Assumption Y2024 Y2035 Y2026 Y2027 Y2028 Y2023 Y2030
Beyemue LCAGE wzed to T1-5. but SGH weed to TY
B2E (Existing Target] 125,620,019 125,620,019 125,620,019 125,620,019 125,620,019 125,620,019
B2E [New Target) rooxfo £,000,000.00 6,420,000,00 £,563,400.00 7,350,258.00 7,854, 176.06
___________________________________________ w.o0x[o 1,500,000.00 1,380,000.00 2,178,000.00 2,535, 500.00 2,635, 350.00
125,620,013.00 135.420.013.00 154,020,019.00 134,667,413.00 135,366,077.00 136.120,175.06 -
62.35% [78,052,575.52) [55,992,971.92) [54,370,634.72) [54,778,257.62) [55,215,0539.38) [85.632,522.7T)
2T.48% [134,525,406.02) [335,5305,406.02) [:35,365,406.02) (35,450, 145.02) [55,500,01.52) (55,5754 21.63)
Straight-line method [200,000.00) [200,000.00) [200,000.00) [200,000.00) [200,000.00)
10.74% [13,457,635.52) [13,457635.52) [13,487,535.52) [13,45T,635.52) [13,487,635.52) (13,457,635 52)

Camman Cost
General Administration expense

Total Dperating Expenzes

9127.095.677.36]

-T6)

)

. [$133,896,099.46)

.. [$134.40:

9132.986.073.76]

EISS.‘QS.TSS.SS]

(1135, 556, 055 46]

(£134.405,757.02)

9134.355.940.2”

Dperating Profit (EBIT: Earning before interest and tar) - 1.475.658.36 433.945.24 596,222 44 171.319.54 960.279.98 1164.234.85 -
Operating Profit Margis [Z) -1.47% 0.55% 0.44% 0.57% 0.5 0.565%]
INYESTMENT [CAPEX)
Froperty, Flant, Equipment [PPE] [$1,000,000)
Inkangible asset
Total Initial lnrcstment (CAPEX) $1.000,000)
Depreci and Amorti for HCA (excluding from Land) Uzeful Life = § [$200,000) [$200,000) [$200,000) [$200,000) [$200,000)
g before Interest and Tax : EBIT 433,345 24 536,222 44 T35 F60,273.55 1168,254.55
Less 1 Tax 20.00% (#5,759.05) " [113,244.45) " (154,265 " [132,056.00) " [232,546.97)
Met Operating Profit after Tax (NOPAT) 47,156,189 476,577.95 17,0556 68,205.98 931,387.88
Flas : Depreciation and Amortization 200,000.00 200,000.00 200,000.00 200,000.00 200,000.00
Cash Flow from Operation (CFO) 547,156.13 £76,377.35 17,0563 368,223.98 1131,387.58
Total Working Capital Heeded [TWGH T of Hext Total Rerenue] 10.00% [$13,342,001.30) [§13,402,001.30) [§15,466,741.30) [$13,556,607.70) [$15.612,017.51)
Total Working Capital Recovered from Curreat Total Revenne) $15,342,000.50 $15,402,000.50 $15,456,741.30 $15,536,607.70 $15,612,017.51
| | Changes in HWC (Additional WE needed in the curreat period) [$13,542,001.30) [£60,000.00) [$54,740.00) [$6:5,865.50) [$75.408.51) $13,642,017.51
Het Operating W, Ca HOWC ! [$13,542,001.30) [$60,000.00) [464.740.00) [363,665.50) [$75.408.51) $15,612,017.51
Chazh Flow from Operation [CFO) S4T,156.13 $676,37T7.35 $517,055.65 $36:5,225.55 FISIETES 1,209,134 5
Tnitial Investment [ GAPEX; GF at Tear ) [$1,000,000.00)
Changes in MW [Additional W needed in the current period) [$50,000.00) [§54,740,00) [$6:8,565.50) [$75.400.51) $13,612,017.51
Terminal or Continual Yalue 2GR = 6.87% $125,454,346.06

Free Cash flow to the Firm [FCFF)

($1.000.000.00)

F46T.156.13

$612.237.95

ITAT. 16383

$692. 61417

313522775145
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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) TerminalValue = FCFF at last period+1 / (WACC-Sustainable growth rate)

YO

Y1

Y2

Y3 Y4 Y5 Average Assumption
Net Income w3a neailaifimantiia NI = EAT 347,156 476978 617,056 768,224 931,388 #1939 Forecasted EAT
Retained Earning after Dividend Paid (Retention) 347,156 476,978 154,264 153,645 139,708
Total Equity (3MN9UUaAIgINENITLIY) 1,000,000 1,347,156 1,824,134 1,978,398 2,132,043 2,271,751
Average TE (a1n9uuamIgiuzn1siiu) 1,173,578 1,585,645 1,901,266 2,055,220 2,201,897
ROE 30% 30% 32% 37% 42% 34.36%
Dividend Payout 0% 0% 75% 80% 85% 80.00%
Retention Ratio = 1 - Dividend Payout Ratio 20.00%

Sustainable or Long-term growth = ROE x Retention Ratio

6.87%
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Weighted Average Cost of Capital

et TR Cost of Equity based on Cost of Equity based on WACC: WACC:
CAPM: Scenario | CAPM: Scenario Il Scenario | | Scenario Il
ltem Tax Rate
Cost of Debt 0.00%
100% - Tax Rate % 20% 0.8
Net Cost of Debt 0.00% 0.00% 0.00%
Net Cost of Equity 7.85% 0.00%
Multiplied by Weighted Rate of Capital Structure 0.00 1.00 1.00
'Weighted Average Cost of Capital (WACC) 7.85% 0.00%

*Cost of Equity (Re) / calculated by CAPM Model

Scenario |I: CAPM calcuated by

Scenario ll: CAPM

Rm and Rf calcuated by MREP
Market Rate of Return 7.85%|
Risk-Free Rate 2.19% 0.00%
Market Risk Premium {MRP) 0.00%
Beta 1.00| 0.00
Net Cost of Equity 7.85% 0.00%

Remark:
(1) Market Rate (Rm) Anedsnsssarmndinulsive: aslamananniug (Copital gain) 87 set 5 1 httoy/fwww.set.orthfen/market/market._statistics.html

(2} Risk-Free Rote is bosed on average govemment bond rate for last 10 years announced by either Thai BMA or BOT (http://www. tradingeconomics.com/thailand/govemment-bond-yield}
(3} as referred to hitp/fpages stem_nyu_edu/~adamodar/New_Home_Page/datafile/ciryprem himl

(3) Beto is referred to Hamada Equation in case of the Unleveroge firm.

*BETA/ calculated by HAMADA Equation: bL = bU [1 + (1 - T){Debt/Stock or Equity)]

Assumption
Unleveraged Beta 1.00
Tax rate 20.00%
1-Tax rate 0.80|
Debt / Equity 0.00|
Leveraged Beta 1.00
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