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ABSTRACT

This research was conducted 1)to study the feasibility of the soybean oil
extraction plant building project in terms of marketing, techniques and financial aspects; and
2) to find out problems and obstacles involved. The data collected consisted of those related to
marketing, finance and production techniques together with information about costs of various
raw materials used in calculating the investment cost. Secondary data was gathered from volume
of production, export, domestic an foreign market demands, and other related data, Data sources
included the Office of Agricultural Economics of the Ministry of Agriculture and Cooperatives,
Department of Internal Trade, Department of Commeree and Trade, Department of Foreign
Trade, Ministry of Commerce and National Bank of Thailand. As for the problems and obstacles
concerning the soybean oil extraction plant building project of the Sanpatong Agricultural
Cooperative Limited, the data was colleted by interviewing the cooperative managers.

The feasibility study in terms of production techniques showed that the site
selected for building the extraction plant had good facilities and low fixed capital investment as it
was outside the urban area, within the area producing raw materials, and also along the routes for
transporting raw materials. Thus it could probably serve as a center for soybean collection, which
could lead to the saving of time and transportation cost.

The project’s feasibility in terms of marketing showed that soybean oil was
produced and extracted mainly for consumption. The price of soybean oil was also found to be
increasing every year, which indicated that it was a good business. As for its sales managemett,

the product was supplied to two types of markets, namely consumption markets via middle



(6)

businessmen {90.86%) and industrial markets (9.14%). Sales were also promoted to create
demands for the product, Market trends for soybean oil showed that domestic consumption has
been increasing but volume of export seemed to decrease. However, the main sales target
continued to be domestic markets, thus the increasing trend for domestic consumption was
considered a sign of good business.

The feasibility in terms of financial aspect showed that set index for investrnent
was 6.5% with current production volume of soybean oil extract at 70 tons per day for a total
price of 119,118,032 baht. The return rate for investment was 19.47% within a period of four
years and four months, which indicated a satisfactory investment.

The problem conceming soybean oil extraction plant building was unprepared

cooperative’s staff in terms of marketing, techniques and management.
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A131 16 UseNEMWMITHGR nanaminiuduvrasauazrananyld dszanansrofunazlszununssiseiy

Yszansnmilunisnas T U2 13 Ui 4 s s 7 Ut 8 9 U 10
Ardemandn (WuAD ( full capacity /MR 365 Tu) 25,550 25,550 25,550 25,550 25,550 25,550 25,550 25,550 25,550 25,550
fMfnsrdafinusondnIf @uAl) mia 336 1) 16,464 18,816 21,168 21,168 21,168 21,168 21,168 21,168 21,168 21,168
ffimIndne3a 16,464 18,816 21,168 21,168 21,168 21,168 21,168 21,168 21,168 21,168
nomouunulumsnfniafudimdeaniunoiu
nridndames @iuiwmn)
dfudamos 150.66 2,480,466  2,834819 3,189,171  3,189,17 3,189,171 3,189,171 3,189,171 3,189,171 3,189,171 3,189,171
nindamden 8T8 12,963,424 14815342 16,667,260 16,667,260 16,667,260 16667260 16,667,260 16,667,260 16667260 16,667,260
Lecithin 0.92 15,147 17311 19,475 19,475 19,475 19475 19,475 19475 19,475 19,475
Sterol 052 15,147 17,311 19,475 19,475 19475 19475 19,475 19,475 19,475 19,475
Acid gil 0.65 10,702 12,230 13,759 13,759 13,759 13,759 13,759 13,759 13,759 13,759
Crude fatty acid 104 50,051 §7201 64,351 64,351 64,351 64,351 64,351 64,151 64,351 64,351
Distilled fatty acid 007 1,152 1,317 1.482 1,482 1,482 1,482 1,482 1,482 1,482 1,482
dszyrwms ey
1M1 (n/n)
ssufunios 3595 89,172,761 101,911,727 114,650,691 114,650,693 114,650,693 114,650,693 114,650,693 114,650,693 114,650,693 114,650,693
mndanies 9.05 117318990 134,078,846 (50,838,702 150,838,702 150,838,702 150,838,702 150,838,702 150,838,702 150,838,702 150,838,702
Lecithin 40,00 605,875 692,429 778,982 778,982 778,982 778,982 778982 778,982 778,982 778,982
Sterol 20.50 310,511 354,870 399,228 199,228 399,228 399,228 399,228 399,228 399,228 359,228
Acid oil 9.50 101,665 116,189 130,712 130,712 130,712 130,712 130,712 130,712 130,712 130,712
Crude fatty acid 12.00 600,607 686,408 772,209 772,209 772,209 772,209 772,209 772,209 772,209 772,209
Distilled fatty acid 95.50 110,062 125,785 141,508 141,508 141,508 141,508 141,508 141,508 141,508 141,508
poauie AlszinunisTed) 208,110,410 237,840468 267,570,527 267,570,527 267,570,527 267,570,527 267,570,527 267,570,527 267,570,527 267,570,527
Aunumsnia 78.42% 16,200,183 186,514,495 209,328,807 209,828,307 209,828,807 209,828,807 209,328,807 209,828,807 209,828,807 209,828,807
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flsfudu 21.58% 44910226  S1325973 57,741,720 57741720 57,741,720 57,741,720 57,741,720 57,741,720 57,741,726 57,741,720
dszurunssnsy
A lddwlumnounsunn
AUYMN1IAATA B97% 18,667,504  21,334290 24001076 24,001,076 24001076 24,001,076 24,001,076 24,001,076  24,00L,076 24,061,076
nrhyaine 1,211,200 1,211,200 1311200 1,311,200 1,311,200 1,311,200 1,311,200 1,311,200 1,311,260 1,311,200
fvlrzAufuomaunzinisaing 173,816 157,592 141,368 125,144 108,920 92,696 76,472 60,248 44,024 27,800

swaiydwnsunzuims 20,052520 22,703,082 25,453,644 25,437,420 25,421,196 25,404,971 25388748 15372524  15356,300  25340,076
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Alaniy

33,610,000.00
33,610,000.00

656,566.00
300,000.00
700,000.00
4,000,000.00
69,166,566.00

1,738,494,611.00

56,590,831.00

- AUTHS 67,949,562.00
- aldslumsussy 27,179,824.00
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1351318 ﬂunuﬂ‘ﬁﬂﬁmu-'nuﬂjlﬂaﬂ‘,

MU 1N
1 Y 0 —— \ T Q T 0 T O
% 1hi1 T2 i3 U4 Uiis s 7 s Ui g Uni1o
AunuAuils 96.59%

gy 85.71% 139,878,877 159,861,574 179,844,270 179,844,270 179,844,270 179,844270 179,844,270 179,844,270 179,844,270 179,844,270
HINT 3.40% 5548806 6,341,493 7,134,179 7,134,179 7,134,179 7,134,179 7,134,179 7,134,179 7,134,179 7,134,179
N 279% 4,553,285 5,203,754 5,854,224 5854224 5854224 5854224 5854224 5854224 5854224 5,854,224
WEELTTIC 134% 2,186,882 2499294 2,811,706 2,811,706 2,811,706 2,811,706 2,811,706 2,811,706 2,811,706 2,811,706
fiuius 335% 5,467,206 6248236 7,029,265  7,029265 7,029,265  7,029265 7,029,265 7,029,265 7,029,265 7,029,265
Faqunad 341% 5,565,126 6,360,144 7,155,162 7,155,162 7,155,162 7,155,162 7,155,162 7,155,162 7,155,162 7,155,162

Aunun1ndaTan 100.00% 163,200,183 186,514,495 209,828,807 209,828,807 209,828,807

209,828,807 209,828,807 209,828,807

209,828,807 209,828,807
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funind
Bumaunsiudinguint - 9,363,116 24612804  42,418371  60,1S0360 77,803,250 95,131,162 112367834 129,506,508 146,540,351 164,115,882
ﬁunmm:u:ﬁ:u :
grufinafgnd - o - d - 8 . ¢ . . .
Audnamie : s 4 . . 5 . \ : 4 .
Guftursuzduuryanadifivafos - c
funindmyuidoudu . . - . . A ! . . . i
Al I  fidw 5 . L - . X d i . d X
Huhenndmpan a 963,116 24,612,804 42418371 60,150,360 77,803,250 95,131,162 112,367,834 129,506,598 146,540,351 164,115,882
Ruidfiuunviimfidedos
Aunaquly ubos & vifeados
fiRu,emmuazquniainng 65510000 60,654,000 55798000 50,942,000 46086000 41230000 37,174,000  33,118000 29,062,000 25006000 20,950,000
qrviidudBunarums - 2 - - i % i 3 i . .
Fundndi 3,656,566 3,656,566 3,656,566 3,656,566 3,656,566 3,656,566 3,656,566 3,656,566 3,656,566 3,656,566 3,656,566
fumndiomm 69,166,566 73,671,682 84,067,370  97,016937 109892926 122,689,816  135961,728 149,142,400 162225164 175202917 188,722,448
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Fudimfnds
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M1319 19 (AD)

UM

— o W iz B M4 Uis Tie W1 Wis W B 1o
nl4ewface c 5 4 . - - 3 . g . .
il Fumyuioudu - . - 3 - i ] . . . -
Bufiuennisums . - - A . . . L . . .
Sufiuroniumsdu 51,166,566 47326393 43,216,608 38,880,988 34242252 29301998 24,040,628 18437269 12,469,652 6,114,222 -
nilfubu 5 . - . - 2 4 | A . .
fauveagiofu
nu 18,000,000 18,000,000 18,000,000  1£000,000 18,000,000 18000000  1B000,000 18,000,000  18000,000 18,000,000 18,000,000
riufiuyaanfu
frIsmmngruL
A3 (uianuy mzm (Gl Samay) 0 8,347,280 22,830,762  40,135949 57,650,674  7S387,818  93821,100 112,705,131  131,755472 151,088,695 170,722,448
saudvveadtiedu 18,000,000 26,347,289 40,830,762  $58,135949 75,650,674 93387818  11192L,100 130,705,131 149755472 165,088,695 188,722,448
nunﬁi‘ruun:ﬁ:waaﬂ'z‘mﬁuﬁ‘wua 69,166,566 73,673,682  B4,06737C 97,016,937 109,892,926 122,689,816  135961,728 149,142,400 162,225,164 175,202,917 188,722,448
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11018 - 208,110,410 237,840,468 267,570,527 267,570,527 267,570,527 267,570,527  267.570,527 267,570,527 267,570,527 267,510,527
wn Aununizada - 163,200,183 186,514495  209,828.807 209,828,807 209,828,807 209,828,807 209,828,807 209,828,807 209,828,807 209,828,807
fAvladudu - 44910226 51325973 57741120 57,741720 $7,741720 57741720 ST7ALT20 57,741,720 57,741,720 57,741,720
nldwlunsvinazuinag - 20,052,520 22,703,082 25353644 25,337,420  25321,196 25304972 25288748  25272,524 25256300 25,240,076
ArlaiounAudeniini (EBITDA) - 243577066 28,622,891  32,3BR075 32404299  32,420523 12436747 32452971 32,469,195 32485419 32,501,643
Andeurnuasiildsodase - 4,856,000 4,856,000 4,856,000 4,856,000 4,856,000 4,056,000 4,056,000 4,056,000 4,056,000 4,056,000
fl10nnsduiina (EBIT) - 20,001,706.6 23766851 27,532,075  27.548299  27.564,523 28380747 28396971 28413195 28429419  28,445643
AN 3,325,827 3,325,827 3,076,216 2,810,380 2,527,264 2,225,746 1,904,630 1,562,641 1,198,422 810,530 197424
i lsnewinmi (3325827) 16675880 20,690,675 24,721,696 25,021,005 25338777 26476118 26834331 27214773 27,618,889 28,048,219
nidule . 5,002,764 6,207,203 7,416,509 7,506,311 7,601,633 7,942,835 8,050,299 8,164,432 8,285,667 8,414,466
firlagni (3,325,827) 11,673,116 14483473 17305187  17,514725 17,737,044 18,533,282 18784031  .19,050341 19333223 19,633,753
aumls(napasan (iR uvm)

fils (nan) ezeudusin 0 (3325827 8347289 22830762  40,135949  $7,650,674  75387,818  93921,100 112,705,131  131,755472 151,088,695
M1 (uranu) 1mhaane (3,325,827) 11,673,116 14483473 17,305,187 (7514725 17737144 18533282 18,784,031 19050341 19333223 19,633,753
(117 (vau) aerulnisana (3,325,827 B347289 22,830,762  40,135949 57,650,674 75387818 93921000 112,705,131  131,755472 151,088,695 170,722,448
Net Profit/Sales (%) 5.61% 6.09% 6.47% 6.55% 6.63% 6.93% 7.02% 7.12% 7.23% 7.34%
Gross Margin/Sale (%) 21.58% 21.58% 21.58% 21.58% 21.58% 21.58% 21.58% 21.58% 21.58% 21.58%

Fiur: nmsdan TaglSunin senn LdRuS uasane (2540)
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Arlagnd (325827 11,673,116 14483473 17,305,187 17,514725 17,737,144 18533282 18784031 19050341 19333223 19,633,753
Auilounm 0 4856000 4856000 4856000 4,856,000 4,856,000 4056000 4056000 4056000 4,056,000 4,056,000
Fund From Operation (3,325827) 16529116 19339473 22,161,187 22370725 22,593,144 22589282 22840031  23,106341 23,389,223 23,689,753
(A1) ne gauiinadhgnd 0 0 0 0 0 0 0 0 0 0 0
@iw) on Fufmande 0 0 0 0 0 0 0 0 0 0 0
G#tw) na gaviliudunTuns 0 0 0 0 0 0 0 0 0 0 0
Gity) ne Fundndnyuiduudy 0 0 0 0 0 0 0 0 0 0 0
#u (o) ¥mifnadh 0 0 0 0 0 0 0 0 0 0 0
(A (om) A lE8wfhady 0 0 0 0 0 0 0 0 0 0 0
Ry @m) Bmilou 0 0 0 0 0 0 0 0 0 0 0
1 (nm) ﬂdﬂuﬁquﬁuuﬁu 0 0 0 0 0 0 0 0 0 0 0
RuragmBainnisduiluam 0 0 0 0 0 0 0 0 0 0 0
s ne Bul¥§BuusuTsniiduados 0 0 0 0 0 0 0 0 0 0 0
@) am dunopuluy sovgn.furdos 0 0 0 0 0 0 0 0 0 0 0
Ay an Aw,0msunzqUnsal (65,510,000) 0 0 0 0 0 0 0 0 0 0
@A) o funinddug (3,656,566) 0 0 0 0 0 0 0 0 0 0
RumAmBsinfionTtunemu {69.166,566) 0 0 0 0 0 0 0 0 0 0
v (om) dudind Togd 0 0 0 0 0 0 0 0 0 0
Ry (o) AudBuszuzdy 0 0 0 0 0 0 0 0 0 1 2
A (o) BudBunnniTuns 0 0 0 0 0 0 0 0 0 0 0
i o) mifroriunsiiu SLI66,566  (3,840,173)  (4089,784) (43556200  (4638.736) (4940254)  (5261370)  (5603359)  (S.967,578)  (6355470)  (6,114,222)
Ry gy 18,000,000 0 0 0 0 0 0 0 0 0 0
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ﬁumqnimnﬁnmmmﬁu 69,166,566 (3,840,173) (4,089,784} (4,155,620} (4,638,736) (4,940254) (5,261,370) (5,603,359) (5,967,578) (6,155,469) (6,114,220)
nizunﬁunnqwi (3,325,827) 12,688,943 15,249,688 17,805,567 17,731,989 17,652,890 17,327,912 17,236,672 17,138,764 17,033,754 17,575,534
ﬁurmofunn 0 (3,325.827) 9,363,116 24,612,804 42,418 371 60,150,360 77,803,250 95,131,162 112,367,834 120,506,598 146,540,351
13uﬂnqni1]munn (3,325,827) 9.363,116 24,612 804 42418371 60,150,360 77,803,250 95,131,162 112,367,834 129,506,598 146,540,351 164,115,882

7w s ninmssan laodSuein mefiu udiwuiuazans (2540)
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A1 22 Audeusian

VAT LIRTALY
N o 1 2 U3 s s s 7 s Uss U0
fidu 14000000 14,000,000 14,000,000 14000000 14000000 14,000,000 14,000,000  14000,000 14,000,000 14,000,000 14,000,000
0In7s 13,900,000 13900000 13,900,000 13,900,000 13,900,000 13,900,000 13900000 13,900,000 13,900,000 13,900,000 13,900,000
indossnsunzgunrel 33,610,000  33,610000  33,610000  33610,000  33,610000 33,610,000 33,610,000 33610000 33610000 33610000 33,610,000
ML 4000000 4,000,000 4,000,000 4000000 4000000 4000000 4000000 4000000 4000000 4,000,000 4,000,000
65,510,000 65510000 65,510,000 65510000  65510,000 65510000 65,510,000 65510000 65510000 65,510,000  65510,000
" ;
fau - . . - - - - - - s -
0071 (5%) - 695,000 695,000 695,000 695,000 695,000 695,000 695,000 695,000 695,000 695,000
indosbnsunzguinaed (10%) - 3,361,000 3,361,000 3,361,000 3,361,000 3,361,000 3,361,000 3,361,000 3,361,000 3,361,000 3,361,000
BTUMIMUE (20%) - £00,000 800,000 800,000 800,000 800,000
- 4856000 4856000 4856000 4856000 4,856,000 4056000 4056000  4,056000 4,056,000 4,056,000
fuflousmnzeny 4,856000 9,712,000 14568000 19,424,000 24,280,000 28336000 32,292,000 36448000 40,504,000 44,560,000
#du o unzqunsaiqn - 695,000 695,000 695,000 695,000 695,000 695,000 695,000 695,000 695,000 695,000
e
0IATI (1%) 139,000 139,000 139,000 139,000 139,000 139,000 139,000 139,000 139,000 139,000
indesdnmunsginie 2%) 672,200 672,200 672,200 672,200 672,200 672,200 672,200 672,200 672,200 672,200
UTUNTHUE(10%) 400,000 400,000 400,000 400,000 400,000 400,000 400,000 400,000 400,000 400,000
& 1,211,200 1,211,200 1,211,200 1,211,200 1,211,200 1,211,200 1,211,200 1,211,200 1,211,200 1,211,200
s iud tazindead 9
snsunzgUntdgni 43,454,000 39,398,000  35342,000 31286000 27,230,000 23,174,000 19,118,000 15,062,000 11006000 6,950,000
Andhigsdnua 173,816 157,592 141,368 125,144 108,920 92,696 76,472 60,248 44,024 27,300

A 1nMIAIN TaoLTunn e
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Gufturzezsm 47,326,393 43,236,608 38,880,988 34242252 29,301,998 24,040,628 18,437,269 12,469,692 6,114,222

1% 47,326,393 43,236,608 38,880,988 34,242,252 29,301,998 24,040,628 18,437,269 12,469,692 6,114,222 -
. »
Guffuszuzun 3,325,827 3,076,216 2,810,380 2,527,264 2,225,746 1,904,630 1,562,641 1,198,422 810,530 397,424
l:'l'ﬂ‘l‘lﬁﬂﬂlﬁu 6.50% 6.50% 65.50% 6.50% 6.50% 6.50% 6.50% 6.50% 6.50% 6.50%
Total Interrest & Fee 3,325,827 3,076,216 2,810,380 2,527,264 2,225,746 1,904,630 1,562,641 1,198,422 810,530 397,424
frasAudud 3,840,173 4,089,784 4,355,620 4,638,736 4,940,254 5,261,370 5,603,359  5967,578  6,355470 6,114,222
Repayment Debt 7,166,000 7,166,000 7,166,000 7,166,000 7,166,000 7,166,000 7,166,000 7,166,000 7,166,000 6,511,646
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RuAu 51,166,656
Sasinenidie (% #ioll) 6.50%
VUM
M Judu  moniil 6.5% HoUSITENT
EIVAT aonde  $auRuII
0 51,166,566 3,325,827 0 3,325,827 3,325,827
1 47,326,393 3,325,827 3,840,173 3,325,827 7,166,000
2 43,236,608 3,076,216 4,089,784 3,076,216 7,166,000
3 38,880,988 2,810,380 4,355,620 2,810,380 7,166,000
4 34,242,252 2,527,264 4,638,736 2,527,264 7,166,000
5 29,301,998 2,225,746 4,940,254 2,225,746 7,166,000
6 24,040,628 1,904,630 5,261,370 1,904,630 7,166,000
7 18,437,269 1,562,641 5,603,359 1,562,641 7,166,000
8 12,460,692 1,198,422 5,967,578 1,198,422 7,166,000
9 6,114,222 810,530 6,355,470 810,530 7,166,000
10 - 397,424 6,114,222 397,424 6,511,646
Total 23,164,907 51,166,566 23,164,907 74,331,473

i vmsiuan TaodSunin mofa ufRut uazame (2540)
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M99 25 HAADULNUIINNITAIVUY

% Suamu  womeuunu  Sasidau NPV IRR PB
Tngams : an
145y
0 69,166,566 -69,166,565 = -
1 12,688,943 6.50% 11,914,500 e 12,688,943
2 15,249,688 6.50% 13,445,029 - 27,938,631
3 17,805,567 6.50% 14,740,322 - 45,744,198
4 17,731,989 6.50% 13,783,484 - 63,476,698
5 17,652,890  6.50% 12,884,506 - 81,129,077
6 17,327,912 6.50% 11,875,409 - 98,456,989
7 17,236,672 6.50% 11,091,906 = 115,693,661
8 17,138,764 6.50% 10,355,775 S 132,832,425
9 17,033,754  6.50% 9,664,155 - 149,866,178
10 17,575,534  6.50% 9,362,944 - 167,441,712
57U 119,118032  19.47% 41 41feu
flun : mnAIsRIMaN
3.2 apdmalszdivalasems
yamifogqiiugns (NPV)

= o v A - a =
VINNITUATIZHISHU T discount rate 6.50% lasinmisiyaailogiiugn
A 1

»
(NPV) whuaTedulasamiaiidu 119,118,032 1w Taetiszoziaar 103 Fsesnudilnsa
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nsfiyamilagiugnidluinn uaasiuiiulnsamsiyste 1dfuraneuunuganidasna
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1. Net Present Value : NPV ( ynmﬂaqﬁuqn'ﬁ)
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wanR UL 1A5Y

pi Ruamulasins ons1dunn NPV
0 69,166,566 69,166,565
1 12,688,943 6.50% 11,914,500
2 15,249,688 6.50% 13,445,029
3 17,805,567 6.50% 14,740,322
4 17,731,989 6.50% 13,783 484
5 17,652,890 6.50% 12,884,506
6 17,327,912 6.50% 11,875,409
7 17,236,672 6.50% 11,091,906
8 17,138,764 6.50% 10,355,775
9 17,033,754 6.50% 9,664,155
10 17,575,534 6.50% 9,362,944
59 167,061,567 119,118,032
nuemg :  Juaavu Iaseimsdszoeudae
1. ArfiAu 14,000,000  Awum
2. peadiaoImg 13,900,000  A1uUM
3. AundesdnsuozgUnsel 33610000  Anaum
4, AWIUNINUE 4,000,000 A MUM
5. mufudlyeiiau 2,000,000 AN
6. MlyswnoumsAuiNNY 1,656,566 AU
69,166,566  AWUM




7. Payback Period (wuznmﬁuuu)
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fik Ruaanulasans HEAB LU 145 e
0 69,166,566 -
! 12,688,943 12,688,943
2 15,249,688 27,938,631
3 17,805,567 45,744,198
4 17,731,989 63,476,698
5 17,652,890 81,129,077
6 17,327,912 98,456,989
7 17,236,672 115,693,661
8 17,138,764 132,832,425
9 17,033,754 149,866,178
10 17,575,534 167,441,712
szozMAUNY = 4 1 41@Bu
8. Internal Rate of Return : IRR (é’mmnnammumulu)
b HAABULNLT A3

0 3

1 12,688,943

2 15,249,688

3 17,805,567

4 17,731,989

5 17,652,890

6 17,327,912

7 17,236,672

8 17,138,764

9 17,033,754

10 17,575,534

IRR = 19.47%
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vpmadszaivaiasans

yanogivgns (Npv)

91NN 15 AT 1ZH 9L WU discount rate 6.50% Tasamssiyanilogiugnd
(NPV) nauadeduTasemsniify 119,118,032 U Taudiszoziaat 107 deszwuinlnse
msfiyasrilegtugniduuan vaasiuilulnsamsiigsAe dsunaneuuny ganddasma

ABLINUTUATTIRDINTS (discount rate 6.50%) HIOYINTIAWOINUYBITIAD

:zu:nmﬁuuu (Payback Period)
=) ) &
S2UZIMNIAUNUUDIINTINTT = 4 7] 4 1ABU
9 4 o o 3 [ 1 [] =5 1 q', ¥ o o
msfadsitdinaiiumssanediehe T lumuzauneg 1ddmsy
= o d‘l @ o P o 9 o 1!.’4
Anszdinemsaadulafivifumsamu Aumanansiifie
nqn’ ' o 4 = ar o ol o o
1. 351 hi'lddilBaTeaiuanindignt ienaysz Tumines 1S undann
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AA!H’ ‘N¥e A A4 1 -
2. 3% lu 1A isdar v siunuean

fanHaneuunuMaly (IRR)
v
AN InTzvaudas wanouununiely ORR) 1T Tnsenisiisasina

1 b 4 T
aeuunuae iy 19.47% Fagan
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