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10192 49A184N139ANAN 93
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2. ieRemsanulazlamizes Mr. File IngativaneldFuneny

3. ieilu Reference size lunsiisinssans
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1 Y a v
NANELINT Usznaudan

1. WA Z3ansnd R7E9TNINTOY

AL {innistlrenisnann
Wi AUALATTLHATELNIULTININIIARIALAZENHE IURULAZANTEUAANTINNINIT

ARIANIINITALRUAT PABAAWINUAILANATINN NARS DU

2. wegnowsd  winGe

o

AU HaAn1anenIsHEn

Wi AUALATTLEATALNNULITUNINTHRR NITWRUINARATUIT NFAAFIUYL AABAALNIY
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ANRALWNUELZINS

AN ARIINNFANNUILLR DY
gannistlnenismanm 50,000 LN
Jann1gelnenisan 50,000 LN

Ny uuazdndiunisiianu
15 Famesdantna foan1sfunulunisaiiuaiuisdu 5,000,000 U WaREBIAUAILAZ 8N

Aans Tne RunuAanan9azszANNnIaIn Ruyuaeedliesis 411w 500,000 i fuaz 10 U Assielilil

AR Mtde MUY Ruasmu (um) &ndau (%)

1 A ATYOYN WARAT 125,000 1,250,000 25%
2 | uanan winyleenamd 125,000 1,250,000 25%
3 WBYNENIA 1N Ee 50,000 500,000 10%
4 UA.RIANED A99990 NS 50,000 500,000 10%
5 wen1ue datlasany 50,000 500,000 10%
6 WBYNEIAT 29E7INiTD 50,000 500,000 10%
7 WeTuRaN 8alaTI 50,000 500,000 10%

993 500,000 5,000,000 100%
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151 HawaslWdanda Juwmislunisaniiugsna laeliaonudrdnydunisimungluuusesn@nsioeg
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£
o e o

wilandnguaeduialuduguuy Amunn uasianssun i uNIIRaIALeINan el dauluiunisan azende

]
|

' a A d‘ Vo a d‘d ¥ a v % v d‘ a o o o a
uwiasnAnaun lifunnsgunisadnnadududnlinngliaunmuinsgausaniEEniue - wazazauiiunig
1 v a o 3| v un/ U 1 v @ . d’/ a o a
pauanguantelngdn wavtiEnandudisenevluduneugavinenewazlfiilu Final product wanainil 13w
UM NANTHWIULEMN I AN TR UeE e sz BnsnnTnadnnsdnlassafwRuulivnnzaniugsia  Andiunng
Tnanenanuldduuangauazidusdunindliifalsc@ninngegauaz liinszualuandnsmniiangainalii

] = P o a ] , Y a )
@ﬂqWﬂﬂﬂQ@;\iZﬂﬁ sﬁ\ﬁﬁﬂ@ﬁL’ﬂﬂm‘ﬂ@ﬂﬂ'ﬁ‘ﬁ’]Luuﬂ"]usluLLﬁl@3@3%@31@@ﬁﬂ’]ﬂ1muﬂﬂﬁ]’ﬂ1ﬂ




R399 6.1

LEUNNTANHBK NN BNAURANT

nanssu

A A
LABRUN

3

N o 2 ae o Fo o
AANCLUEUIARANT TN N@Lﬁ]@‘ﬂﬂ@'ﬂqﬂﬁ

WanugUwu LA AU 39 st

ANNARFRENND IR AN RS

AAABNNIINGNL

wdrineuiazangnanidniinau

<] o
NNALTNWTNINWANE

o

AAFUNUNWUS U ARA WS

o o '

MATYY1INAINART

ANIUNTUAR

AANIAUUNE




LRUNITINY

o '

WHLMRINIR BRI IRAz A NAATyetaEe Tunsaiuayulinisaiivausing o duldaisuauns

(7

ol ¥ 2 aal,o/ 3| d‘ A a [ A £ 1 <
F;qI‘V]ﬁ'VlVLW]’NVLQ u‘ﬂﬂ@’muﬂﬂLﬂuLﬂi@QN@Iuﬂqi‘ﬂiZLNuﬁﬁN@ LL@zV’]"J‘LI@Nﬂ’l’]NV’]‘J_Iﬂu’ﬂl‘ﬂﬂLLNH\?’]H@EI’NVLST]W’]N

'
a

a X =
LHUNINNITR UL UAN

£
o
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ARTiUUALNNINIRNAFRe IR FUN LS uuasnunanegane lulewul  neddnrinlddnriouny THdamiunwnig
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URAZFIUENNTRURwNTN saazlFvinauasalyl

ulging WHAIRUNY WA WHUNITIRY

ANN3UsUAURUAMUENFULelANNNT AeenisldRuauauIuienNalszi1d 5,000,000 1

TnedunaanunanRuudo o uiaauu

nsldlluaatunu
Anldanaluntsannzidey 150,000 UM
gunsnidineu 500,000 UM
FIUNIUNUS 1,200,000 U
Ruy U unew 3,150,000 1™

EMEY 5,000,000 1w
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@ innusinssuiaalduazanldans sunuinaeinedne (Accrual Basis)

@ seldmanguldsmunidimanadouinainuenmatssinnaeadng o

1. sela
@ Manngsemicaimusanuanisadn umanfigreuuuaauntdIaztannfigadviuuiiaiin

801 42.46% Uazlnude 55.65% Tagsananadeazanainsataneilan 20%

gzinn $1A12UAN (L) TIANLNLAS (L)
uinasanean 15 12
wilnaU3dnuda 45 36

?)‘ mmmﬁlmmmmmqﬂmmﬁmLﬁumnmmmﬂazmm"Lwﬂuﬂ 2543 Uszannd 570 @uUuM (31w

azieannzesdatliinauelilunanuon 1) anuunliiunisldgunsnldniuenansludssinan

| '
a a o

WinTwan nedmivienaaive Wlduinsgiu 1ISO win1iziAsughananmn  waznaiuingessnuau
drlnaundsm  eslefmuuudltinaes  paperless  BinlAauNngdngRI NN BALIRTRIRAIATIN
gunsoldniivienansludssimalng windu 0%  sARaIetesuiindafiuienansreditnatnd iy

1gUANWNTY 45 UINDE 60 U BINIAMINLBRA s kAN T uRaN WL 11 Anuuila

YUNARANATINTDILAN (U1D) 570,000,000
I1ANNAIALRAEIFAULINE 50
YUNARANATINUDILAN  (LIN) 11,000,000

Yo a o

@ anuanIIdunanAYedEEm wud HfdnTenaniuwilnga i :1Angandn 15 um uavinuds
§9nd1 45 LWL 53% AT 90% TBIRTUIUERBLLLLAILNNN AMNAIAL atalsfinin FEnAIAdn
fuslnmaziefudmaunuBuAnmuies 5% Aariu dihmnnadouutiinaianielu 5 T aesuilulngen

WAZWANUNWIWINAL 2% AT 4% ANNANAL

@ drureaiiuaFalneeuimimivuaiiimansdaunsinanaindy 2% uwazifiasannduneunis
nanuinaSndeaulifiaonudutaunaslildiunsduasesandndiing Mnlddnssanidauunugs
v L ae = gy - A g v, | o ~y o
patiuiEEmy adldnagninianisnanaivalididouutimienisaaaldmudiwanalutn 1 waziidnem

AL IRTesanane WHNAUFNUNE81 399139 WinTu 0% luilsenn

1 WANTIIAB(NNANUIN 1)



@ lugawreaudlunuds vEnimuadwainsdaunianisratneauiusnudayindy 4% aneludli

5 Taei3EnAadnluganindlasdudn vl azldquiianansiies 2% Jdnansiuinuedsen

PN TUT A 20% 11Tl 2-5 wazidiuln 0% Faust
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6 Wusuld Wesandumeunsaanuwiuai/saln

wivlFfunnsdnasesandndiing luatued Mr. File 1A3uniseeniuaingnAunnau AmuuNLN1maIn

YBILFENNNBEN9AaLag

A15197 7.1 Uszananthuanadauutiananm

2002 2003 2004 2005 2006
Wuswla
YUIARAIATINTBIWAN (AN10H3) 14.40 11.40 11.40 11.40 11.40
Whsngdauutananauiudnaais (%) 2% 2% 2% 2% 2%
Whusngdauutananauiudnuda (%) 2% 2% 3% 3% 4%
Aadausanany ANUan : Ads 90:10 81:15 85:15 85:15 85:15
An919ft 7.2 UszanaulSanaanauiinaag Mr. File
2002 2003 2004 2005 2006
sl
faRUEAIUANAINTINNNE (W)
wNlnaay 205,200 193,800 193,800 193,800 193,800
W EGIRIN 205,200 232,560 279,072 334,886 387,600
g9y 410,400 426,360 472,872 528,686 581,400
gaAUL AR TNNE (WHN)
wnNlnaay 22,800 34,200 34,200 34,200 34,200
uindnuda 22,800 41,040 49,248 59,098 68,400
FOEY 45,600 75,240 83,448 93,298 102,600




A15714 7.3 UssannuaansiglauausEn

2002 2003 2004 2005 2006
luswly
8aRAU8A1UANANTINUNAS (W)
windneey 3,078,000 2,907,000 2,907,000 2,907,000 2,907,000
uindnuda 9,234,000 10,465,200 12,558,240 15,069,888 17,442,000
EREY 12,312,000 13,372,200 15,465,240 17,976,888 | 20,349,000
ganLdamsiNvNng (U1n)
uindneey 273,600 410,400 410,400 410,400 410,400
uindnuda 820,800 1,477,440 1,772,928 2,127,514 2,462,400
T4 1,094,400 1,887,840 2,183,328 2,537,914 2,872,800
2. AUYUENE
FUNUNIUER - uiluaiFalndaw

IMDAUNINAIY

ARALIT 0.50 UM

LNUALALLAR 0.50 UM

NeTANE 1.70 UM

ANANA LazAnLlaen 0.80 UM

994 350 UM

NIZANHAIA 317 X 43" @unsondnuinaun A4 16 4 wild fununszaneaafuas

20,000 UM (1 F Amlesenne 3,000 Wi Aad

ALINLLATAN TAENNINARNATFIU

1.95 U

(loun AUSIUNINA uarRUROUEAANNIHNNAR)

A lsdus 64%

AW UNIINAR - uinaiFalnuds
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UszanninnssiununInanisautlay 5%

ALIIUAZ AN TAYEINTHAANINTFIY 321 um
(loun AUSIUNINA uaTRUROUEAANNIHNNAR)
fnlafugu 67.30%
3. sveIzlaaINIsINe e 45 Gu
4. srevinansteie 30 U
5. WlauNeAUAIAIARS 15 du
6. Anldanglun1sAHienu

@ Andansa
1 -ﬂl o o ] v ac U =
ANEDNIIAN fnaminefaedsidunssnnatgnsldeu 5 1
Foeunivuy NN 3

@ Fudsuwinen Jiuaullay 5% yn T das@udenluilusndmiusumisine sl

NUNULEUNNITARIALAZNITUE

AL RUABL (UN) QUL

2545 2546 2547 2548 2549
gaanstlenismnann 50,000 1 1 1 1 1
WHN9UAL 10,000 6 8 10 10 10
79U (AU) 7 9 11 11 11
NUNULNUNNITRAR
AL RUHaL (UN) QUL

2545 2546 2547 2548 2549
Jann1gelnenisean 50,000 1 1 1 1 1
winauenam 6,000 8 9 10 11 12
79U (AU) 9 10 11 12 13
NUNUAIUNAS
AU Rumeau (Um) AU

2545 2546 2547 2548 2549
WNIUEINTT 8,000 2 4 6 6 6
Wineuduen 8,000 3 3 4 4 4
99U (A1) 5 7 10 10 10




‘Helun15AaANANTTNNIINITAAA

ulsennn Jutlezannd utezannd Taannmgulunis
Az amiuAlan | dmFudnds 991 Uszanunislsialyl

1. WaILY Website 2091310 300,000 ez 5%
2. Msdszanduiug
%.zdwwﬂizmﬁuﬁuﬂﬁﬁ’uﬁ'aﬁmj 100,000 dsduTlay 5%
3. N1IRAATNNTUNE
@ dauannisFiuazlzunn 450,000 10,000 460,000 3% 109718 e
4. Wineuane
@0 Guqsla (Sales Incentives) 370,000 30,000 400,000 3% 289978 lHg9x
5. Hnausuniinauane 50,000 dandlas 5%
6. NNIMANALLLLIANZA (Direct

Marketing) 20,000 200,000 10% w2478 lF39n
@ Brochure uz1indWAN 1,100,000 1,100,000 10% 180 lAsan
@0 4 Boot uansduAlERng N

wianNLHUW UL sz duius
7. AanssuN1IRana (Event

Marketing)

0 nsdnnianssusanAugianig 1,690,000 ez 5%

AUNUUAZNNTDDNNNUUNIIANIS

NN99INNANTINALAYANTTIINNT

794 4,300,000

o o

@ Aindiineu : Andndntine L

%
=<

UszanninisA NI U ay 5%

° & A w
ATUIULUBNILNU Inventory

AauAY 20,000 U A1UNUAIBYNONN Aouud 4amdn wunis

Wailseunnd 2 eeenAsnadind (160 AN31LNRAT)

Inventory 1gzannd 15 91

@ wilunudsaanana 228,000 siell Ftiil Inventory 1sxannl 9,400 wily n1sue3q 60 IdNARNARY

YUIANGADN 45.72X30.48X60.96 cm (18X12X24 117) Aawlu 157 nass Wiehn lbaenaaawiniu

0.1394 AN3UNAT A1N130919FauAUlE 3 1 Fasiullnudeaz e isontseunns 7.3 m1319mng




@ wilutndausanane 228,000 sietl faiu Inventory 1lszanns 9,400 Uity nN7UI9q 50 LausAaNADs

YPUIANADY 15.24X22.86X38.10 cm (9X6X15 117) AnLll 188 naed Lahnldsenaadawindu

0.03484 ANT1NAT ANN9aetauiuls 3 1 seiudnsauarldileNsuilszanns 2.2 AN39HNmg

7. AnldaneTunsanauaziEunsane) i

q

Anldanelunisnsuas et An e/ Shsnaiin
Anananseytling 72,000 5%
ATy AT 100,000 5%
Frfanduldes 10,000 5%

1Jevan4 500,000 U ludusnuasiinaullay 5%

NTTUANUER

annAzulunsineunssuaRuan

@ fnsuaneuunuesghatiy Wity 20%

AUIAINERINAsa LIl aasinawulunan Windu 17% (Wan15348989 Nomura Capital

Co.,Ltd.)

ANNIASN 3% tHasanlunans sl

= a ~ = N a e A = o o e . o o
Lu'ﬂ\?qqﬂﬁq?ﬂqLﬂ?@\‘iL‘llﬂuvLﬁJNU?HVWWﬂV]3LUEluslu[ﬂ@']WM@ﬂV]?WEl'W\?VLN@qN’]?ﬂﬂquqmﬁf]@ﬂ?qﬁ\l@ﬂ'ﬂULqu

PDIFAIAUAZANLAT HNBLNNIAIUIANAUY UIBIEUAYY (Cost of capital)

@ dmsmsduiassustin 6 windu 0%

@ dmsdiununianisiudaeds (Wace) winiu 20% Liesanlasea¥1afuuiriniy dausesdiiasiu 100%




AN919LUTZNIUNNTNTZUR IS UAR

Free cash flow

1/1/45 2545 2546 2547 2548 2549

FBIT 1,480,400.00 1,595,813.60 1,602,764.92 2,413786.22  3,014,336.46
Tax (30%) 444,120.00 478,744.08 48,082,948.00 72,413,587.00 904,300.94
EBIT* (1-T) 1,036,280.00 1,117,069.52 1,121,935.44 1,689,650.36  2.110,035.52
Adjusting Item not
affecting
Cash

Depreciation and
amortization 340,000.00 340,000.00 440,000.00 440,000.00 440,000.00
+ () in Working capital 323,720.00 1,457,069.52 1,061,935.44 2,129,650.36  2,550,035.52
Free cash flow (5,000,000.00) 1,052,560.00 2,914,139.04 2,623,870.89 4,259,300.71  5.100,071.05
Terminal Value 25,500,355.20
Free cash flow (included
Terminal Value) (5,000,000.00) 1,052,560.00 2,914,139.04 2,623,870.89 4,259,300.71  30,600,426.29

NPV (wacc=20%) 11,475,808.94

IRR 68%
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m‘ﬁLﬂi’]xﬁgaﬁhﬁﬁfiﬂ'qu“ﬁmm‘imami (Net Present Value)

ANNMIAIIEyaAITiaqiiugns (NPV) dAdluuan 11,475,808,94 U Aeudnegeuanalifiiugn

Tassnnsiiaonuduldflunnsaenu

n’l‘ﬁmi’]zﬁé’m"mam‘auLWIumﬂﬂ’lﬁ‘a\w‘!u (Internal Rate of Return: IRR)

ANNITIAPITHERTNLARBLUNUAINNITAMULBITATINTT (IRR) WL 68% Fan9NER9N6LY1NIeNIg

faledy 109031 20% uansliiudnlasansidnauanauunuainnisaauge ulassnisfidndulasu

msAAgizinNaaulua (Sensitivity Analysis)

daaNNRTIW
%.Mmﬁme:ﬁmmfé@ﬂm?smmxﬁmww:uﬁmﬂ?aﬂﬂLLﬁqﬂi:mmwﬂﬁﬂwhﬁfu iesann
@ selFannisnnsuiinatFandauidndoutiessaselin
@ selFannisrnsuiiualialndeudinansenuetiadianssdrfrysieseldson

@ Wvunasenineressiim dndaussldainnisdnuanvindu 85%

n133LATAANaauInaAani T At a4T8dRUIBKARS T Ia e 18

M1519 Quantity sensitivity analysis

%QTY Change NPV (Baht) IRR (%) % NPV Change | % IRR Change
30 15,769,414.69 83% 37% 22%
20 14,338,212.78 78% 25% 15%
10 12,907,010.86 73% 12% 8%
0 11,475,808.94 68% 0% 0%
-10 10,044,607.03 63% -12% 7%
-20 8,613,405.11 58% -25% -15%
-30 7,182,203.19 53% -37% -23%




Quaniity Change Sansitivily

IRE

Qarr

Tnansiansantfuasuannuaiuisnlunismendnined aglugos -30% 09 +30% wudilasenisil
= ' | = = o e 9. o a o eao | > = \ ]
Hauiraulasatnamugatiesanianudesn widiauunaniusimamieldaranasiie 30% usyasn

o

aq1fugns (NPV) ffluuan uazens uanauunuiaInnIsaes Uyt 3% g9n95unueaiuauaedinnnig
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M1519 Price sensitivity analysis

%Price Change NPV (Baht) IRR (%) % NPV Change | % IRR Change
30 32,943,837.69 137% 187% 101%
20 25,787,828.11 115% 125% 69%
10 18,631,818.53 92% 62% 35%
0 11,475,808.94 68% 0% 0%
-10 4,319,799.36 41% -62% -40%
-20 (3,028,302.12) 0% -126% -100%
-30 (11,667,057.25) 0% N/A N/A




Price Change Sensitivity
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a2 k] 41 45 L] -2 [AH

Price{ Bant]

aannisiasnliunlaaus A i ananiueisemioslugos -30% 9 +30% wuduliesannyadi
TaqiiugnauardnauanauunuaINNIIamuIeiEn  Aacudeulusienisiaauulaessziusmaininnagn
dl o a o rdl ° 1 v o =2 v ' %’/ dj a o o k7
nsiasuulasaesswunaninegina g1y szdusanassnnsnanalfifies 10% Wit TeasEntideya
panannllldlunismeununisaaalfivnzas fAe Wuinisaiaouuansnuenanine  ieaudae el
o d‘ilx 4 [ o [ v ! dll IS
seausadsathmngld  leglddiunisiinuanagninianiseaiasasnisauansnma - ilasainiagng

gaulmsiayaraqiugnd uazdnsNanaLuLnuaINNITaueslasanIsNINngn

NN59LASIEN Scenario NsAlganUeLUAULUAS

o = L P = = a \
annsdnsaasAuiuiulenatsfd i luszazna 2 11 senaesuilufiuenatsinisnlaauulases
a9 -10% D9 +10%

@ Worst Case Scenario e WawANTlluAAnTliAAnTARaTY LazwANNIRTdIRANTENIL
TunN9auAaN1IAENY 1Y AN19ANRELLLL fRsAn Ratslteensy Tnaauui lFuenaiaananingan
szanaunnsld 10%

@0 Best Case Scenario Aa Hamgnsallufinsiiliaandafialu uazimnnisnfiudaansenly

1 o a 1 o v ] s M v = a6 v
NaUaNEeNIIANENY 1Y nanseNiu wazarnsndngesAnsaualunlldnielutlusninaaunmliuenane

WA gendnmeszanninigls 10%

Worst-case scenario

Base-case scenario

Best-case scenario

Increasing/decreasing of Total sales -10% - +10%
NPV(20%) 9,676,534 11,475,809 23,450,518
IRR 57% 68% 101%




BLATTVHARDLUNUANNITAIY ( IRR) WLI97%19 3 scenario §A IRR 81NN918RINARLUNWAL
aUAEINIT wansliiiugn uddieensnaaznlaauutasainidezinninig 10% Tasenisiiaauduldlflunns
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N15LATIERARANNULUNITANLEUU (Breakeven Point Analysis)

q

wWanangunelsd warnnlsdusuaasuiuaFandasauinaiBalnaean Andudndaulseunns 1: 4 9

fadnslasunlasregFunnanarecuinglBalneaet Auasanallsznaunisuednanisties  wananniisne s

2 a

daulunyiinannisdndan Asiuntsiinszianduyuresianisasegnialfanuigiu e Awinianizuiiuin

A
'

[ = % a A g v a 1 73 ‘dl :j/ A 5| k% <
wilaAnian FUNUNITNAAN HusununisnanLazAn e AN mfaLﬂumunumﬂ\mﬁmﬂ?\imum

Q

[

a -3
msﬁamﬂLﬂi’lzﬁqmqu;uuﬁuﬂﬂ?aﬂmma

Q

2001 2002 2003 2004 2005

% a

sununisuan uazAnldanans  5,230,000.00 5,770,600.00 6,724,250.00 7,038,463.00 7,368,386.00

ﬁunumsmamﬁmmmﬁﬁ 13.40 13.40 13.40 13.40 13.40
Anldaneduusinde 7.20 7.20 7.20 7.20 7.20
MPNIEIBRY 45.00 45.00 45.00 45.00 45.00
Break Even Point (W) 214,34500  236,500.00  255,675.00  267,623.00  280,167.00

13unnunisa i ualzanuda 205,200.00  232,562.00  279,072.00  334,886.00  387,600.00
(WA)

A519NITATUIINUIUTN BN NF LS9 naau
VAT ALTAUN BUAZ AT A2 AINNAILUARAINNITITNUNY wNNFUS U nwds

2001 2002 2003 2004 2005
AU UNITHAR wazAnldangnad pavie 411,525 177,300 N/A N/A N/A
ﬁunumamﬁmﬁuuﬂ@m?ﬂ 5.45 5.45 5.45 5.45 5.45
AnldaneTuuLlsade 2.40 2.40 2.40 2.40 2.40
i’]mﬂ’]ﬂlﬁﬁlﬂ 15.00 15.00 15.00 15.00 15.00
Break Even Point (LX) 57,556 24,798 N/A N/A N/A

13unnun1se i ndlFalnuda (i) 205,200 193,800 193,800 193,800 193,800
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nsdaszandurulunisantunuluesarlaesddm  woudn  USEviaendmiiagendnqnAuyusiv

a A a9

Q; =) o vl ° a = 2% Ql g ] J d; a Ly % o v
nuashlunntl  inlilnadszneuniaduinlsgriuasiuuiiuiintuedsiodias  n1swanzviqnAuyuyinli

Umansntian i lun9nununsnaaat 1Nz anive lHaunsna e Naas W L AN U AU AT W

artlaaafianis sudatiuunannlslundaztlfoe

NN5AATITNTSESLIAAUNY (Payback Period)

a o A Y a a v

ITHZNANLIENANITUA RUangVENALAUNIANRUAUENFWadlasanie nelulnsnnai 2 2017 3

q q

Ifszezinairauitauiiasanludeawen  wdmiinszualuangns useauiligainludastume  ednelafinn

q a

A a a P A a o A @ v
LN@W@qﬁ‘mqﬂﬁ‘ngL\‘iu@@"ﬂgﬁwuqqﬂﬂ?‘zw&L\iu@m@‘WﬁLﬂquﬂNqﬂmQLLmﬂV} 3 Lﬂumuiﬂ

NN5ILASITHAASIFIUNIINITIU
A1FNDATIFIUNIINIFTHY

Financial Analysis

2545 2546 2547 2548 2549
Net Profit Margin (%) 8% 7% 6% 8% 9%
EBIT (Baht) 1,480,400 1,595,814 1,602,765 2,413,786 3,014,336
Net Profit (Baht) 1,036,280 1,117,070 1,121,935 1,689,650 2,110,036
Earning Per Share 5.18 5.59 5.61 8.45 10.55
Net cash flow 1,052,560 2,914,871 2,623,871 4,259,301 5,100,071
Financial Ratio
Current Ratio (X) 7.21 8.35 9.05 8.74 91.9
Total asset Turnover (X) 1.97 1.91 1.92 1.84 1.72
Total Debt to Assets (X) 0.11 0.10 0.10 0.11 0.1
Total Debt to Equity (X) 0.12 0.12 0.11 0.12 0.12
Return on Assets (%) 45% 14% 12% 15% 16%
Return on Equity (%) 17% 16% 14% 17% 17%

aaneaetnesiunudn luEminannlagnsnntl eeluteg 6% - 9% veeanun

annsAzianinasestasianisagluseitge  Wesanfanisiiuasundailunasiainsganss

MANgAU annsaniiunagnsievananana w1 lvuTin lddscautiomaniwaaeslunisaiiineu

U q
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dse@nsnnlunistimsdunindeglussdudenudwnn  TwansiReaiuildndeuniidusiedunindsan

atflussAuATuiu
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Type of Data

Primary Data

Secondary Data

1 AUNAUBIR AN ALANLDLLENANT

e lulszina

- 3dnsanIAEUINTaAN3A
B lfuiialvsiieaasiet
VBILTENAUNUA 7 (NGNF
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UFunuma)

A4 a o

- wil@enuWsziRgsnaay
Us£dTufl 18-20 5.9.44 Wi 16

- U3 A 18T 1B 48119180 A
(Aunnenld)

- SUNTRULTEM lugAamngINAIn

NFENIINIUTE]

2.Autslunaauiniivienansh
AATYLATAIULLINAAA (Market

Share)

- 13 A 19 1 487NIA0 AR

(Fun=nd)

3.9AuTeATANERUTRIgINALAY

WLLNANT

131 A 12 18 481N9NA1 ANFA
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1. NN9948ELTNAN999 (Exploratory Research)
S Y - d qva
AMTNNY : NsRAriendeyaTialineaiusa auuiuenasnelulszme Walifnmonu

v X v v o a v I3
L°1I’15L'7’QL’i.l@\'iﬁ]umil’]ﬂ‘]_l@ﬂﬂmzm@qﬂﬂl@ﬁ@uﬂ%lﬂmﬂLﬂ'LIL@ﬂﬂ’W

X 4 o < o o o Y
‘ﬂNﬂ@WHﬁquLﬂﬂ'}ﬂUﬂ@’]ﬂLL'WJ\ILﬂ‘]_lL‘ﬂﬂ@qﬁ‘welﬂ]LL@%@’TMH’]HHHW')VL‘]JSLMM@WQ
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e

WgedRe :  NedNNNERlLULRIZAN (Depth Interview) LUUdaUnN (Questionnaire) LBNANIE4

|
A !

a 2 o Ly k3 o A a o v
aNaL 7 L1 mﬂmumwmmmﬂgﬂa:ﬂﬂumﬂuﬁmmwuw sy

2. NMIIRLEINTTURN (Descriptive Research)

S L VAU S da
pNUNg : nsRdeendeyanaiufiruad  wardedsdiunaanudywndusinadszaulung
Mudsfivienansluilaqiiu uaziladesing <) AlnasenwgAnssunsidengeuiuifivienans
> o = = PPN S | @
dua : ViAuAR uarngAnssnaedUslnandnensidengeuiifiuienans

A . .
LATANHD : LUUADUNN (Questionnaire)

NNsANAHAILLLLAIEAN (Depth Interview)

TunsAnwaail nenguldduneniyana 2 ngu Ae

' rd
a o 2

1. gilszneaunis U3 A 191 18 4811181 AR : AUEANA AeNaAn
2. dhedpteusEndrinaunanislduiuiuenaaduiiuounin THun Wi gravnssunszae

AT e AAR, 13N 1EensvaEaeny ANin

RUUEBRUAIN (Questionnaire)
ai v @ o . . R . A a o 'S 0 A o 1Y
uuugeununlfidudnenie Undisguised Questionnaire An LA dngUszatAreIn1svinisauignay
4 gy a LA = & o P o =
uuugeuan WeliinAusanielunismeuiuuasunn Tnadstuuuniaiiudeyaniduia 2 anwne As
1. Structured Questionnaire
Aa greauuuuasunnAesauN e luwrauanuaz g uuunnuue T
£ RBNAIRBLAINNENAIABLNNNMUA (Multi-Response)
Tun dayadssinndeyadeuyprauazdnunzaesddmgpauwuuasunin 1wy dAnandaeeu Usznm
wilafivenansld usiu
£ uanszAuAINIEN (Rating Scale)

a o

16 ﬁ@g@ﬂizmmﬁmﬁfﬂmmﬁmﬂmﬁﬁﬁi@ﬁ%ﬂﬁ'Liﬁﬁfmmiﬁﬂwﬂmlﬁi@:% iy N1 iAN N Ay
ﬂ@ﬁm?@ﬂtym?iﬂimurfffamﬂ%uﬁmﬁuLaﬂmﬂuﬂ@aﬁudﬁﬂmmﬂixLﬂwlm‘LﬁWQWMﬁwﬁmuﬁﬂﬁaﬂ
el s
2. Unstructured Questionnaire
Aa grauuuuseuninamnsaseuliatnadasy ldun Anindszinndanade (Open-ended Questions)

Wi tToyuudsenansivinulszavay luilaqriuldunerlsting wiseunvinudsinegme uiaeaula
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&5 dszanslunns@nen (Population)
Toun  wdssnundnisldudsiuienansegidulszanluaangammamunasniuuna  uwardwdalnn Taed
dszaunisallunisteudufiuenarsvzediannfinaoiussdaudsnisdnteuiiniiuenans uLsEmaues

£S5 NINAARLLLLAALNN (Pre-Test)

a

VININARDULLILABLNN (Pre-Test) A1uau 20 g4n  a1ntinAns Sy nusunnsgsna unnangnausssn

Aans Teinauludrinanuiazmdiaanuiaadesiunisldudufiuienats lnadnglscasddndninenismaany

o

ANANYTRITRUULALNNN  wazAHidlaresdpenuuuasuan  lesanduddluduinlusienanilfiia
ANAUAWlUNNIRRLLLILARLDNINAI LA
&5 n2ausnatig (Sampling Frame)

Tun  wdesundnislduinfiuenasluaangammaiuas  warianiitaaiunsdntouaznigszy

a o

toywaesuilafivienansludiineu ngudtetnsmaiulinmbennind 4te wazaaverddmsing ) 1y

dnAty

o

&5 qunANguFaating (Sample Size)
Tnemgu]) Central-Limit Theorem  AuunaliinisuanuaszesAadelungusineteiinisuanuasuuulng

(Normal Distribution) 91t a2#131719031111A284690819 e linsuewlssauaealssans lasail

oy n = auevenguatetIiLLLLARLANN
= 1.98 (3¢AUANNTRNU 95%)
Adndauretllszring Inapnnaziudndnudszsnsvingy 0.50

] 4 A o Wye Ao YU 1 a = ] =
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n = (1.98)°0.50(1-0.50)
(0.10)°
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Home : Faq : Patents

Intellectual Property

I Enter your

Advanced Search

What is a patent?

A patent gives an inventor the right for a limited period to stop

others from making, using or selling an invention without the permission

of the inventor.

Patents FAQs

Patents are generally interested in functional and technical aspects of Patent links

products and processes, and must fulfil specific conditions to be granted. Otfiean -worldwida

Most patents are for incremental improvements in known How do I apply for a
gatent?

technology — evolution rather than revolution. The technology does not have

What protection does
a patent give me?

to be complex.

Patent rights are territorial; a UK patent does not give rights outside of the Patent law

UK. Patent right rights last for up to 20 years in the UK. CIPA

Itis not always clear who owns an invention, and there are potential

pitfalls with patents. Despite these, a patent can be of use to an inventor,

o
Internet
and can also benefit others people. You can arrange, through means e

The UK Patent Office -

Patents

of a license or sale to use another inventors patent. Additionally, large

amounts of information can be learnt from other people’s patents.

Depending on where you wish your patent to be in effect, you must apply

to the appropriate body. In the UK this is The UK Patent Office.

The various Patent Offices around the world are listed here.

Alternatively, a Patent Agent can apply on your behalf. Disaiaiee

CIPA can supply contact information about chartered patent agents.
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BASE CASE

BALANCE SHEET : CONSOLIDATION

Cash & Cash Equivalent
Accounts Receivable

Inventory

Total Current Assets A
Equipment (Net)

Total Assets

Short term Loans from Banks
Accounts Payable A

Accrued tax A

Total Liabilities
Paid-up Capital
Retained Earnings
Total Equity

Total Liabilities and shareholder

Net Working Capital A

1un51AN 31 6UNAN 31 fUAAN 31 SUMAN 31 fUIIAN 31 SUIAN
2545 2545 2546 2547 2548 2549

5,000,000 3,610,850 4,896,330 5,692,375 7,743,761 10,170,255

1,675,800 1,907,505 2,206,071 2,564,350 2,902,725

142,500 164,350 190,570 222034 251,750

5,000,000 5,429,150 6,968,185 8,089,016 10,530,145 13,324,730

- 1,360,000 1,020,000 1,080,000 640,000 200,000

5,000,000 6,789,150 7,988,185 9,169,016 11,170,145 13,524,730

308,750 356,092 412,902 481,074 545,458

444 120 478,744 480,829 724,136 904,301

- 752,870 834,836 893,731 1,205,210 1,449,759

5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000

1,036,280 2,153,350 3,275,285 4,964,935 7,074,971

5,000,000 6,036,280 7,153,350 8,275,285 9,964,935 12,074,971

5,000,000 6,789,150 7,988,185 9,169,016 11,170,145 13,524,730

5,000,000 4,676,280 6,133,350 7,195,285 9,324,935 11,874,971

(323,720) 1,457,070 1,061,935 2,129,650 2,550,036



Base Case

Project Income Statement : consolidation

2545 2546 2547 2548 2549

Sale 13,406,400 15,260,040 17,648,568 20,514,802 23,221,800
Cost of sales
Variable cost 34,20,000 1,414,620 5,042,482 6,168,771 7,344,089
Direct labor and Overhead 1,176,000 1,310,400 1,455,300 1,611,414 1,779,501

4,596,000 5,452,020 6,497,782 7,780,185 9,123,590
Profit Margin 8,810,400 9,808,020 11,150,786 12,734,617 14,098,210
Selling and Administrative Expenses
Marketing expenses
Commission 400,000 457,801 529,457 615,444 696,654
Trade discount 460,000 457,801 529,457 615,444 696,654
Direct Marketing 1,300,000 1,526,004 1,764,857 2,051,480 2,322,180
Others 2,140,000 2,310,000 2,425,500 2,546,775 2,674,114

4,300,000 4,751,606 5,249,271 5,829,143 6,389,602
Salary 1,800,000 2,343,600 3,042,900 3,195,045 3,354,797
Depreciation-vehicle 240,000 240,000 340,000 340,000 340,000
Depreciation-Office 100,000 100,000 100,000 100,000 100,000
Rental 240,000 252,000 264,600 277,830 291,722
Al EAnBLTEN 150,000
Admin 500,000 525,000 551,250 578,813 607,753
Total selling & admin 7,330,000 8,212,206 9,548,021 10,320,831 11,083,873
EBT(Baht) 1,480,400 1,595,814 1,602,765 2,413,786 3,014,337
Tax (30%) 444,120 478,744 480,829 724,136 904,301
Net Profit(Baht) 1,036,280 1,117,070 1,121,935 1,689,650 2,110,036




Base Case

Project Income Statement : Alan

2545 2546 2547 2548 2549

Sale 12,312,000 13,372,200 15,465,240 17,976,888 20,349,000
Cost of sales
Variable cost 3,078,000 3,520,377 4,286,110 5,243,455 6,242,475
Direct labor and Overhead 1,080,000 1,148,289 1,275,263 1,412,064 1,559,357

4,158,000 4,668,666 5,561,373 6,655,519 7,801,832
Profit Margin 8,154,000 8,703,534 9,903,867 11,321,369 12,547,168
Selling and Administrative Expenses
Marketing expenses
Commission 370,000 401,166 463,957 539,307 610,470
Trade discount 450,000 427,910 494,888 575,260 651,168
Direct Marketing 1,231,200 1,337,220 1,546,524 1,797,689 2,034,900
Others 1,962,041 2,024,227 2,125,438 2,231,710 2,343,295

3,093,241 3,270,420 3,664,699 4,129,552 4,574,699
Salary 1,653,061 2,053,670 2,666,459 2,799,782 2,939,771
Depreciation-vehicle 220,408 210,309 297,938 297,938 297,938
Depreciation-Office 91,837 87,629 87,629 87,629 87,629
Rental 220,408 220,825 231,866 243,459 255,632
Al dan e ARILTEN 137,700
Admin 459,184 460,052 483,054 507,207 532,567
Total selling & admin 6,795,839 7,223,008 8,397,753 9,079,981 9,753,371
EBT(Baht) 1,358,161 1,480,527 1,506,114 2,241,388 2,793,797
Tax (30%) 407,448 444,158 451,834 672,417 838,139
Net Profit(Baht) 950,713 1,036,369 1,054,280 1,568,972 1,955,658




Base Case

Project Income Statement : ANES

2545 2546 2547 2548 2549
Sale
Cost of sales 1,094,400 1,887,840 2,183,328 2,537,914 2,872,800
Variable cost 342,000 621,243 756,372 925,316 1,101,613
Direct labor and Overhead 96,000 162,111 180,037 199,350 220,144

438,000 783,354 936,409 1,124,666 1,321,758
Profit Margin 656,400 1,104,486 1,246,919 1,413,248 1,551,042
Selling and Administrative Expenses
Marketing expenses
Commission 30,000 56,635 65,500 76,137 86,184
Trade discount 10,000 29,891 34,569 40,184 45,486
Direct Marketing 68,800 188,784 218,333 253,791 287,280
Others 177,959 285,773 300,062 315,065 330,818

206,759 431,186 482,072 541,966 599,396
Salary 146,939 289,930 376,,441 395,263 415,026
Depreciation-vehicle 19,592 29,691 42062 42,062 42,062
Depreciation-Office 8,163 12,371 12,371 12,371 12,371
Rental 19,592 31,175 32,734 34,371 36,089
Al dan e ARILTEN 12,300
Admin 40,816 64,948 68,196 71,606 75,186
Total selling & admin 534,161 989,199 1,150,268 1,240,850 1,330,503
EBT(Baht) 122,239 115,287 96,651 172,398 220,539
Tax (30%) 36,672 34,586 28,995 51,719 66,162
Net Profit(Baht) 85,567 80,701 67,655 120,678 154,378




Sales forecast by monthly

Base Case

Soft file (Pcs)v
Hard file (pce)
Sale

Cost of sales
Variable cost

Direct labor & overhead

Profit Margin
Seling and Administrative
Expense
Marketing expense
Sale Incentives(commission)
Trade discount
Direct marketing
Brochure WWZHNAUAN
4 Boot uansduAnlsimings
Other
WU Website 109171
N3t dunus
Event marketing
?Jﬂﬂ‘]_li‘NWﬁﬂ\i’]u"ll’]ﬂ
Grand total

Marketing expense

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
1,140 3,420.0 4,560.0 9,120.0 11,400.0 15,960.0 18,240.0 22,800.0  25,080.0 27,360 31,920.0 57,000.0 228,000
5,700 7,980.0 9,120.0 13,680.0 15,960.0 15,960.0 15,960.0 18,240.0 18,240.0 22,800 29,640.0 54,720.0 228,000

273,600 410,400.0 476,064.0 744,192.0 875,520.0 941,184.0 969,912.0 1,140,912.0 1,155,960.0 1,392,624 1,763,352.0 3,262,680.0 13,406,400

69,540| 103,740.0| 120,840.0| 189,240.0| 223,440.0| 239,400.0| 247,380.0| 289,560.0| 297,540.0 357,960 452,580.0 828,780.0| 3,420,000

20,520 32,284.8 38,167.2 61,696.8 73,461.6 82,353.6 86,799.6| 103,010.4| 107,456.4 126,540 156,908.4 286,801.2 1,176,000

90,060 16,024.8 159,007.2 250,936.8 296,901.6 321,753.6 334,179.6  392,570.4 404,996.4 484,500 609,488.4 1,115,581.2 4,596,000

183,540 274,375.2 317,056.8 493,225.2 578,6184 619,430.4 635,732.4 748,341.6 750,963.6 908,124  1,153,863.6 2,147,098.8 8,810,400
5,208 12,312.0 14,282.0 22,326.0 25,766.0 28,236.0 28,597.0 34,227.0| 34,1790 41,279 52,901.0 97,687.0 400,000
9,576 14,364.0 16,662.0 26,047.0 28,892.0 31,059.0 32,007.0 37,650.0 39,303.0 48,529 61,717.0 114,194.0 460,000

28,571 28,571.0 28,571.0 28,571.0 28,571.0 28,574.0 200,000

400,000 400,000.0{ 300,000.0 1,100,000

300,000

10,000 10,000.0 10,000.0 10,000.0 10,000.0 10,000.0 10,000 10,000.0 100,000

270,000{ 260,000.0{ 260,000.0f 100,000.0{ 100,000.0{ 100,000.0f{ 100,000.0f 100,000.0| 100,000.0 100,000 100,000.0 100,000.0 1,690,000

10,000.0 10,000.0 10,000.0 50,000
726,355 696,676.0 639,515.0 158,373.0 183,229.0 179,296.0 189,175.0 181,877.0 212,053.0 199,808 243,192.0 331,881.0 4,300,000




common size statement

Sale
Cost of sales
variable cost

Direct labor and Overhead

Profit Margin
Selling and Administrative Expenses
Marketing expenses

commission

Trade discount

Direct Marketing

Others

Salary

Depreciation -vehicle
Depreciation -Office
Rental
FnldanednsaFEm
Admin

Total selling & admin
EBT(Baht)

tax (30%)

Net Profit (Baht)

Base Case

2545 2546 2547 2548 2549
100% 100% 100% 100% 100%
26% 27% 29% 30% 32%
9% 9% 8% 8% 8%
34% 36% 37% 38% 39%
66% 64% 63% 62% 61%
3% 3% 3% 3% 3%
3% 3% 3% 3% 3%
10% 10% 10% 10% 10%
16% 15% 14% 12% 12%
32% 31% 30% 28% 28%
13% 15% 17% 16% 14%
2% 2% 2% 2% 1%
1% 1% 1% 0% 0%
2% 2% 1% 1% 1%
1%
4% 3% 3% 3% 3%
55% 54% 54% 50% 48%
1% 10% 9% 12% 13%
3% 3% 3% 4% 4%
8% 7% 6% 8% 9%




Statement of Cash Flow : base case

(Unit : Baht) 2545 2546 2547 2548 2549
Cash flows from (use in) operating activities :
Net earnings (loss) 1,036,280 1,117,070 1,121,935 1,689,650 2,110,036
Adjustments to reconcile net earnings(loss) to net cash
provided by (used for) operating activities :
Depreciation 340,000 340,000 440,000 440,000 440,000
1,376,280 1,457,070 1,661,935 2,129,650 2,550,036
(Increase) decrease in operating assets
Accounts receivable - trade -1,675,800 - 231,705 - 298,566 - 358,279 - 338,375
Inventories - 142,500 - 21,850 - 26,220 - 31,464 -29,716
Increase (decrease) in operating liabilities
Accounts payable - trade 308,750 47,342 56,810 68,172 64,385
Other current liabilities 444,120 34,624 2,085 243,306 180,165
Net cash from (used in) operating
310,850 1,285,480 1,296,045 2,051,386 2,426,494
activities
Cash flows from (used in) investing activities :
Purchases of equipment -1,700,000 0 - 500,000 0 0
Net cash from (used in) investing
-1,700,000 0 - 500,000 0 0
activities
Net increase in cash and cash equivalents -1,389,150 1,285,480 796,045 2,051,386 2,426,494
Cash and cash equivalents at beginning of the
5,000,000 3,610,850 4,896,330 5,692,375 7,743,761
period
Cash and cash equivalents at end of the
3,610,850 4,896,330 5,692,375 7,743,761 10,170,255

period




Free cash flow : consolidation

1/1/45 2545 2546 2547 2548 2549

EBIT 148,400 1,595,813.60 1,602,764.92 2,413,786.22 3,014,336.46
Tax (30%) 444,120 478,744.08 480,829.48  724,135.87 904,300.94
EBIT* (1-T) 1,036,280 1,117,069.52 1,121,935.44 1,689,650.36 2,110,035.52
Adjusting Item not affecting Cash

Depreciation and amortization 340,000 340,000 440,000 440,000 440,000

+ (-) in Working capital (323,720) 1,457,069.52 1,061,935.44 2,129,650.36 2,550,035.52
Free cash flow (5,000,000) 1,052,560 2,914,139.04 2,623,870.89 4,259,300.71 5,100,071.05
Terminal Value 25,500,355.24
Free cash flow(incl Terminal Value) (5,000,000) 1,052,560 2,914,139.04 2,623,870.89 4,259,300.71 30,600,426.29

NPV (wacc=20%) 11,475,808.94

IRR 68%



BALANCE SHEET : WORST CASE

Cash & Cash Equivalent

Accounts Receivable

Inventory

Total Current Assets

Equipment (Net)

Total Assets

Short term Loans from Banks

Accounts Payable

Accrued tax

Total Liabilities
Paid-up Capital

Retained Earnings

Total Equity

A

A

A

Total Liabilities and shareholder Equity 5,000,000.0

Net Working Capital

A

1HNIIAN 31 fUNAN 31 5UW97AN 31 §107AN 31 fUNnAN 31 §u1AN
2545 2545 2546 2547 2548 2549

5,000,000.0 2,779,790.0 3,744,228.79 4,271,306.77 6,241,605.94  8,843,210.84
1,508,220.0 1,716,754.50 1,985,463.90 2,307,915.18  2,612,452.50

142,500.0  164,350.00 190,570.00 222,034.00 251,750.00

5,000,000.0 4,430,510.0 5,625,333.29 6,447,340.67 8,771,555.12 11,707,413.34
1,360,000.0 1,020,000.00 1,080,000.00  640,000.00 200,000.00
5,000,000.0 5,790,510.0 6,645,333.29 7,527,340.67 9,411,555.12 11,907,413.34
308,750.0  356,091.67 412,901.67 481,073.67 545,458.33

144,528.0  285,602.89 333,240.08 644,784.76 922,877.49

453,278.0  641,694.55 746,141.75 1,125858.43 1,468,335.83

5,000,000.0 5,000,000.0 5,000,000.00 5,000,000.00 5,000,000.00 5,000,000.00
337,232.0 1,003,638.74 1,781,198.93 3,285,696.70  5,439,077.51

5,000,000.0 5,337,232.0 6,003,638.74 6,781,198.93 8,285,696.70 10,439,077.51
5,790,510.0 6,645,333.29 7,527,340.67 9,411,555.12 11,907,413.34

5,000,000.0 3,977,232.0 4,983,638.74 5,701,198.93 7,645,696.70 10,239,077.51
(1,022,768.00) 1,006,406.74  717,560.19 1,944,497.77  2,593,380.82



Income statement : worse Case

Sale
Cost of sales
variable cost

Direct labor

Profit Margin

Marketing expenses
commission
Trade discount
Direct Marketing

Others

Salary

Depreciation -vehicle
Depreciation -Office
Rental
AnldanednsaFem
Admin

Total selling & admin
EBT (Baht)

tax (30%)

Net Profit (Baht)

2545

2546

2547

2548

2549

12,065,760.00

13,734,036.00 15,883,711.20

18,463,321.44 20,899,620.00

3,078,000.00

1,176,000.00

3,503,580.61

1,310,400.00

4,051,967.14

1,455,300.00

4,710,030.98

1,611,414.00

5,331,5635.71

1,779,501.15

4,254,000.00

4,813,980.61

5,5607,267.14

7,811,760.00 8,920,055.39 10,376,444.06

Selling and Administrative Expenses

6,321,444.98

7,111,036.86

12,141,876.46 13,788,583.14

400,000.00 412,021.08 476,511.34 553,899.64 626,988.60
460,000.00 412,021.08 476,511.34 553,899.64 626,988.60
1,300,000.00 1,373,403.60 1,588,371.12 1,846,332.14 2,089,962.00
2,140,000.00 2,310,000.00 2,425,500.00 2,546,775.00 2,674,113.75
4,300,000.00 4,507,445.76 4,966,893.79 5,500,906.43 6,018,052.95
1,800,000.00 2,343,600.00 3,042,900.00 3,196,045.00 3,354,797.25
240,000.00 240,000.00 340,000.00 340,000.00 340,000.00
100,000.00 100,000.00 100,000.00 100,000.00 100,000.00
240,000.00 252,000.00 264,600.00  277,830.00 291,721.50
150,000.00
500,000.00 525,000.00 551,250.00 578,812.50 607,753.13
7,330,000.00 7,968,045.76 9,265,643.79 9,992,593.93 10,712,324.83
481,760.00 962,009.63 1,110,800.27 2,149,282.53 3,076,258.31
144,528.00 285,602.89 333,240.08 644,784.76 922,877.49
337,232.00 666,406.74 777,560.19 1,504,497.77 2,153,380.82




Free cash flow : Worst Case

EBIT

Tax (30%)

EBIT* (1-T)

Adjusting Item not affecting Cash
Depreciation and
amortization

+ (-) in Working capital

Free cash flow (5,000,000.00)

Terminal Value

1/1/45 2545 2546 2547 2548 2549
481,760.00  952,009.63 1,110,800.27 2,149,282.53 3,076,258.31
144,628.00 285,602.89  333,240.08 644,784.76 922,877.49
337,232.00 666,406.74  777,560.19 1,504,497.77 2,153,380.82
340,000.00  340,000.00  440,000.00  440,000.00 440,000.00
(1,022,768.00) 1,006,406.74  717,560.19 1,944,497.77 2,593,380.82
(345,536.00) 2,012,813.48 1,935,120.37 3,888,995.54 5,186,761.64
25,933,808.18
(345,536.00) 2,012,813.48 1,935,120.37 3,888,995.54 31,120,569.81

Free cash flow (5,000,000.00)
(incl Terminal Value)
NPV (wacc=20%) 9,676,534.11

IRR 57%



Cash & Cash Equivalent
Accounts Receivable

Inventory

Total Current Assets A
Equipment (Net)

Total Assets

short term Loans from
Banks
Accounts Payable A

Accrued tax A

Total Liabilities
Paid-up Capital
Retained Earnings
Total Equity

Total Liabilities and
shareholder Equity

Net Working Capital A

BALANCE SHEET : BEST CASE

1 4n91AN 31 6U491AN 31 SUMAN 31 6UNAN 31 fUNAN 31 GUINAN
2545 2545 2546 2547 2548 2549

5,000,000 4,441,910.00 6,545937.05 8,542,290.13 12,221,389.89 16,751,852.58
1,843,380.00 2,098,255.00 2,426,678.10  2,820,785.22  3,192,997.50

142,500.00  164,350.00 190,570.00 222,034.00 251,750.00

5,000,000 6,427,790.00 8,808,542.55 11,159,538.23 15,264,209.11  20,196,600.08
1,360,000.00  1,020,000.00  1,080,000.00 640,000.00 200,000.00

5,000,000 7,787,790.00 9,828,542.55 12,239,538.23 15,904,209.11  20,396,600.08
308,750.00  356,091.67  412,901.67 481,073.67 545.458.33

74371200 82113686  952,596.76  1,364,728.69  1,737,820.50

1,052,462.00 1,177,228.53  1,365,498.43  1,845802.36  2,283,278.83

5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000
1,735,328.00 3,651,314.01  5,874,039.80  9,058,406.75 13,113,321.25

5,000,000 6,735,328.00 8,651,314.01 10,874,039.80 14,058.406.75 18,113,321.25
5,000,000 7,787,790.00 9,828,542.25 12,239,538.23 15,904,209.11  20,396,600.08
5,000,000 5,375,328.00 7,631,314.01 9,794,039.80 13,418,406.75 17,913,321.25
375,328.00 2,255986.01 2,162,725.78  3,624,366.95  4,494,914.50



Income statement : Best Case

Sale
Cost of sales
variable cost

Direct labor

Profit Margin

Marketing expenses
commission
Trade discount
Direct Marketing

Others

Salary

Depreciation -vehicle
Depreciation -Office
Rental
AnldanednsaFem
Admin

Total selling & admin
EBT (Baht)

tax (30%)

Net Profit (Baht)

2545

2546

2547

2548

2549

14,747,040.00

16,786,044.00 19,413,424.80

22,566,281.76

25,543,980.00

3,762,000.00

1,176,000.00

4,282,154.08

1,310,400.00

4,952,404.29

1,455,300.00

5,756,704.53

1,611,414.00

6,516,321.43

1,779,501.15

4,938,000.00

5,592,5654.08

6,407,704.29

9,809,040.00 11,193,489.92 13,005,720.51

Selling and Administrative Expenses

7,368,118.53

15,198,163.23

8,295,822.58

17,248,157 .42

400,000.00
460,000.00
1,300,000.00

2,140,000.00

503,581.32
503,581.32
1,678,604.40

2,310,000.00

582,402.74
582,402.74
1,941,342.48

2,425,500.00

676,988.45
676,988.45
2,256,628.18

2,546,775.00

766,319.40
766,319.40
2,554,398.00

2,674,113.75

4,300,000.00

1,800,000.00
240,000.00
100,000.00
240,000.00
150,000.00

500,000.00

4,995,767.04

2,343,600.00
240,000.00
100,000.00

252,000.00

525,000.00

5,5631,647.97

3,042,900.00
340,000.00
100,000.00

264,600.00

551,250.00

6,157,380.08

3,195,045.00
340,000.00
100,000.00

277,830.00

578,812.50

6,761,150.55

3,354,797.25
340,000.00
100,000.00

291,721.50

607,753.13

7,330,000.00

8,456,367.04

9,830,397.97

10,649,067.58

11,455,422.43

2,479,040.00

743,712.00

2,737,122.88

821,136.86

3,175,322.55

952,596.76

4,549,095.65

1,364,728.69

5,792,735.00

1,737,820.50

1,735,328.00

1,915,986.01

2,222,725.78

3,184,366.95

4,054,914.50




Free cash flow : Best Case

1/1/45 2545 2546 2547 2548 2549
EBIT 2,479,040.00 2,737,122.88 3,175,322.55 4,549,095.65 5,792,735.00
Tax (30%) 743,712.00 821,136.86  952,596.76 1,364,728.69  1,737,820.50
EBIT* (1-T) 1,735,328.00 1,915,986.01 3,333,725.78 3,184,366.95 4,054,914.50

Adjusting Item not affecting Cash

Depreciation and 340,000.00  340,000.00  440,000.00  440,000.00 440,000.00

amortization

+ (-) in Working capital 375,328.00 2,255,986.01 2,162,725.78 3,624,366.95 4,494,914.50
Free cash flow (5,000,000.00) 2,450,656.00 4,511,972.03 4,825,451.56 7,248,733.91  8,989,829.00
Terminal Value 44,949,144.98
Free cash flow (5,000,000.00) 2,450,656.00 4,511,972.03 4,825,451.56 7,248,733.91 53,938,973.97

(incl. Terminal Value)
NPV (wacc=20%) 23,450,518.44

IRR 101%
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