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= d =
MIAATITHNIINTIU
. d -
araay uvasinwazlilveaiunu
TasamseeoanySou Ui mueialszmaiu sslaunanuluiiusn 10 duum
Usgnavdienuesanzdondinau 10 Suum 1nnisesnfuatia sy 100,000 Fu 5191

MY v o = 9 .

1 a S A
ayaa (Par Value) Huaz 10 vin iddodunansiuau s au Aaduluyunnddoriuud

Q

€

tow Y ] A4 o v & E A\ o @ o
aLAUINIAY 2 A1um Weasnu lumsdeduniwdnnss mldaelumsdensou uaz i

Aunuvyudsulufems dmsumsdeesn

AMTNMAFUIN A-1 [Fuanuvedlasims

) Guasnilud@imndons 7,500,000 1%
AfALLLe1A1s 3,000,000 U
Aiuluinzgilnyaldudeg 4,500,000 UM

@ lFnensumsauiivau 150,000 1M
Awsmsfiinm 100,000
AAAABNE0T 13T, A 198 Tuatywy A 50,000

(3) Ruunyudsugns 2,350,000 W
‘:mfmamu%&éu 10,000,000 UM

ATTHNIBNLIN N2 UHBAIUNY

v - »
. - ﬂu“qmmnuﬂm WACE
UM HDINY aAaINYINY AIURY i )=
(n 2) (3) ) (i)
7.5%x (1-3) =
VDD IV UMNTIIY 60% 6,000,000 5.25 3.15
NAUUD AT IS 40% 4,000,000 12.0 4.80
T 10,000,000 &
Ni8IHe) 5mmamﬁyfmmms‘1uﬂwﬁ’u 7.5% ol (2+MLR)

]

Ande Tameavoulunu 12% #19
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(W19:10)
U9 Sud o dud) f iy Smeendioiiie  Smoududy Gudunande
Fivreiszeatl T Rp a1 laei]
o 5000000 - 1432933 450,000 1,032,988 4,967,012
2 4,967,012 1,482,988 372,526 1,110,462 3,856,549
3 3,856,549 1,482,988 289,241 1,193,747 2,662,802
4 2,662,802 1,482,988 199,710 1,283,278 1,379,524
5 1,379,524 1,482,988 103,464 1,379,524 0
MINNANUIN P-4 MBINITHAANGTIU
p|
WY 1 2 3 4 5
2005 2006 2007 2008 2009
niFeunyeunes #u 3,000 3,300 3,630 3,993 4392
NS el fu 3,000 3,300 3,630 3,993 4,392
AIINEANTIN Aol il 6,000 6,600 7,260 7,986 8,785
MINMAHUIN N5 715518 1A (Income Estimate)
(e um)
t 2 3 4 5
2005 2006 2007 2008 2009
S vunBUN () 3,000 3,300 3,630 3,993 4392
1 (U/nn) 15 15 15 5] 15
UEIATEEATICAT) 3,000 3,300 3,630 3,993 4,392
FINWIW (LN/NA) 12 12 12 12 12
HOAUIET I 81,000,000 89,100,000 98,010,000 107,811,000 118,592,100
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A1 19AINRLID N-6 Uszuiunsa e

(#IE:1N)
1 2 3 4 5
2005 2006 2007 2008 2009

dungusiuntds (variable Cost)
LATEOUMNBUNDI(UIN) 6 18,000,000 19,800,000 21,780,000 . 23,958,000 26,353,800
LT ouziium) 3 12,000,600 13,200,000 14,520,000 15,972,000 17,569,200
1. 9810, NEBUEZATZA B T/AN) 2 12,000,000 13,200,000 - 14,520,000 15,972,000 17,569,200
4. arldiwlunsadaumnn) 1 6,000,000 6,600,000 © 7,260,000 7,986,000 8,784,600
5. fneuiivdy S%UDBATW 4,050,000 4455000, \ 4,900,500  5390,550 5929605
6. fdamTumInain 10%UD08BRU N 8,100,000 \ 8,910,000 9,801,000 10,781,100 11,859,210
7. AmiTvutdonae(al aan) t0%¥0400AYIY -~ 8,100,000 8,910,000 9,801,000 10,781,100 11,859,210
AUl 64,250,000 75,075,000 §2,582,500 90,840,750 - 99,924,825
Aunudunlsdewion 15.38 11.38 11.38 1138 11,38
Fununai (Fixed Cost)
L Aanyilsany
2. A anazdid v 6,000,000 6,300,000\ | 6615000 6,945,750 7,293,038
3. 810y Av T A Tnsdmed 1,200,000 1,260,000 | 1,323,000 1,389,150 1,458,608
4./migeiom 300,000 315,000 330,750 347,288 364,652
s At tumsuing 600,000 660,000 726,000 798,600 £78,460
imﬁm«;umm‘f‘i 0 B 100000 8535000 8994750 9,480,788 9,994,757
swmlFhelumsduiinau 76,350,000 83,610,000 91,577,250 100,321,538 109,919,582

HNHLHA) 1 anmazdusion indu 5% ol
2. mansrigglan fivuauiisdiv 52 o Y
3. ndhgadew iiadiu 5% na 1

4. antrowlunisuIms mnau Yaz 100
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(HH I8 :1H)
! 2 3 4 5
2005 2006 2007 2008 2000
51 lanaTTUTe 81,000,000 89, 100,000 98,010,000 107,811,000 118,592,100
dununseiatiswaudon
3181 74,700,000 81,900,000 89,801,250 98,472,938 107,991,122
Al elumsusing 600,000 660,000 726,000 798,600 878,460
AnAansIm 1,050,000 1,059,000 1,050,000 1,050,000 1,050,000
#n Aununtsniasiu 76,350,000 33,610,000 91,577,250 100,321,538 109,919,582
£ ar
filsdudunsuinaondiouaz
il (EBD 4,650,000 5,490,000 6,432,750 7,489,463 8,672,518
Wn aomiie 450,000 372,526 289241 199,710 103,464
mlsAeuinmi (EBT) 4,200,000 5,117,474 6,143,509 7,289,752 8,569,054
Ao mididu i 6o 1,260,000 [,535,242 1,843,053 2,186,926 2,570,716
mlseranugni 2,940,000 3,582,232 4,300,456 5,102,827 5,998,338
ils(nanaza 2,940,000 6,522,232 16,822 688 15,925,515 21,923,852
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(Hvheann)
0 f 2 3 4 5
2004 005 2006 2007 2008 2009
2. dszanaimsiiveaniy
[ AnamazauinIIm 2,350,000 6,657,002 13,835,793\ 28.828.295 59,526,138
2, FUDINUHTUTURY
A199 10,000,000
1. 570 dwinn e 81,000,000 89,100,000\ \ 98,610,006  [07,811,000  118,592.100
sIMEHARTY 10,000,000 83350000 95,757,012 C 111,845,793 136,639,295 178,118,238
¥, Uszanamsiduandy
1. Quaanumduy
t.1 @uaanuty
Funiwiois 7500000
1.2 ldamnaums
AL -150,000
L3 [uyunyieud
i 0 -1,000,000 (3,000,000  -3,000,000  -3,000,000 -3,000,000
2. sunuduiiuaui 1y
sauauifeusm 73,300,000 -82,360,000  -90,527,250  -99.271,538  -108,869,582
3. FrszAududy 1,032,988 -1,110462  -1,193,747  -1,283.278 -1,379,524
4. anmis -450,000 -372,526 -280.241 -199,710 -103,464
5. mEauld 1,260,000 -1,535242  -1,843,053 2,186,926 -2,570,716
souiiuandig -7,650,000 -79.042,988  -88,578,231  -96,853,291  -105941,452  -115,923,286
. fugagns (n) - () 2,350,000 4,307,012 7,178,781 14992502 30,697,843 62,194,952
1. Buermaraudaiosn 2,350,000 6,657,012 13,835,793 28,828,295 59,526,138 121,721,090




ATNNIRHUIN N-9 Uszmmmiws&;ﬁ (Pro Forma Balance Sheet)
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(milaean)
£l
0 | 2 3 4 5
2004 2005 2006 2007 2008 2009

funind
L. Auniwdnyuiou
1.1 Quan 2,350,000  6,657.012 13835793 28828295 59,526,138 121,721,000
12 mlFeneunsRuinau 150,000
Funindviyudousy 2,500,000 6,657,012 | (13,835,793 28,828,295 59,526,138 121,721,090
2. funindans
2.1 Suasnuludunindnis 7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 \ . 7.500,000
2.2 ¥ip Anifeus mazay 1,050,000 1,050,000 1,050,000 1,050,000 1,050,000
fAuniwdatars 7,500,000 6,450,000 6,450,000 - 6450000 \ 6,450,000 6,450,000
Funindiadu 10,000,000 (3,107,012 20285793 " 35278295 65976138 128,171,090
nilfuednmouimes
31 wﬁyﬁquuﬁﬂu
- ldwdaty 1,200,000 1,107,012 5012805 3,013,099 18247238
- dmitsdieaszme 4,800,000 12,780,000 41,658,000 84,000,000
9w Aunyuciey 1,200,000 5,907,012 17,792,805 44,671,099  102,247238
32 widissazon 6,000,000 4,967,012 3,856,549 2662802 1,379,524 0
WidusIu 6,000,000 6167012 9,763,561 20455607 46,050,623 102,247,238
4 dveadves
4.1y 4000,000 4000000 4000000 4000000 4,000,000 4,000,000
4.2 Mlsazay 2,940,000 6,522,232 10,822,688 15925515  21,923.852
Anveudiwessus 4,000,000 6940000 10,522,232 14,822,688 19,925,515  25.023.852
ﬂwﬁyﬁuuazﬁmmaatﬁ’ GH 10,000,000 13,107,012 20,285,793  35278,295 65976138 128,171,090
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2005 2006 2007 2008 2009
Current Ratio 1.08 1.42 1.41 1.29 1.19
Quick Ratio 5.55 2.34 1.62 1.33 1.19
Debt Ratio 0.47 0.48 0.58 0.70 0.80
Debt to Equity Ratio 0.89 0.93 1.38 231 3.94
Time Interest Earned 10.33 14.74 22.24 37.50 83.82
Net Profit Margin (%) 3.63 4.02 439 473 5.06
Return On total Asset (RQA) % 0.22 0.18 0.12 0.08 0.05
Return On Equity (ROE) % 0.42 0.34 0.29 0.26 0.23
AITTHNMARUINN-11 \‘1‘Uﬂ§3uﬁl‘3uﬁﬂﬁﬂﬂﬂiﬂiﬂﬂ’]3
Joya (nIw:um)
Key Output:
NPV = 12,291,795
ARz 3,000,000
Aeuduuazqunial HORMAUB
andea 4,500,000 Tsaa1dldl 2000 2,250,000
Yarna A0
miasiinThl
Aunuwyuioy 2,350,000 2009 ¢
gana I uIn 81,000,000 s 30%
ﬁ'm;umaiwum
Growth rate in units sold 10.0% MU (WACC) 7.95%
Inflation: growth
TNl 13.5 in sales price 0.0%
Inflation: growth
shquifuutlseismiang 11.38 in VC per unit 0.0%
Aunuasd Chisaum [nflation: growth
@a3s) 8,100,000 in fixed costs 0.0%
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1 ‘& =y 1 4‘
$115 1R UAANT IR | Anaeu
2005 2006 2007 2008 2009 Ay
1 2 3 4 5
A TIAIEeNTINIVEY
81913 5.0% 5.0% 5.0% 5.0% 5.0%
ﬂ'llﬁﬂﬂ‘ﬂﬂl‘“@‘lﬂlﬂ 13 150,000 150,000 150,000 150,000 150,000 750,000
yad mntySdael:
91 - ﬁiu&'ammmzﬁw 2,850,000 2,700,000 2,550,000 2,400,000 2,250,600
AT UTDNTIN 1D ITID
Wiwazgipsatddas 20.0% 20.0% 20.0% 20.0% 200%
1 l& 3 o
AUAONTINUaINBUTHIRE
gilasaldudaa 900,000 900,060 900,000 900,000 900,000 $4,500,000
yammatyrdawil: sia -
f‘h!ﬁﬂﬂi1ﬂ1ﬂ$ﬂﬂ 3,600,000 2,700,084 1,800,000 900,000 1]
damannluil 2009
Building Equipment Total
yoarmnaalaolszanaduil
2009 2,250,000 0
yammadadhul 2009 2,250,000 9
aansainls@iom) 0 0
ATZUTIHAAA AT IN 2,250,000 0 2,256,000
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1
JUﬁix!!ﬂﬁuﬁﬂ‘ﬂﬂﬂﬂ‘Nﬂ]i (1] 1 2 3 4 5
2004 2005 2006 2007 2008 2009

Auaamuiisweanluilii o
amsuazd Y (3,000,000)
w3eainunzeUnsel 4,500,000)
LTI TR o) (2,350,000)
AT AR UM AT HAIY (150,000)
aszumduaadINM IR IiiN IHAReaB 1IN TN
ORI (A1) 6,000 6,600 7,260 7,986 8,785
FN1NE/AD 13.5 135 135 13.5 135
eld 81,600,000\ | 89,100,000 98,000,000 107,811,000 118,592,100
sl 68,250,006/ 75075000 82,582,500 90,840,750 99,924,825
é_‘uv,mmﬁ 8,100,000 8,535,000 8,994,750 9,480,788 9,994,757
Andousm sy 150,000 150,000 150,000 150,000 150,000
ﬁ']téﬂuilm!némﬁ'ﬂiﬂﬁm 900,000 900,000 900,000 900,000 900,000

ilsnmisduiiiauneusinmi (€BIT) 3,600,000 4,440,000 5,382,750 6,439,463 7,622,518
atiaula (30%) 1,080,000 1,332,000 L614,825  1,931,83% 2,286,755
dlsgnEndadinmi (NoPAT) 2,520,000 3,108,000 3,767,925 4,507,624 5335763
wandudessia 1,050,000 1,050,000 1,056,000 1,050,000 1,050,000
WWNSEUAITHER 3,570,000 4,158,000 4,817,925 5,557,624 6,385,763
unssuaivaailaaiig
AuduumsAuinau $2,350,000
YamwIngNns 2,250,000
nasitaiivan o Aulasinsy 4,600,000
AIvINEUaRg NS (10,000,000) 3,570,000 4,158,000 4,817,925 5,557,624 10,985,763
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Net Present Value

74

(at7.95%) 12,291,795
[RR 39.59% 1
MIRR 26.72% 1] | 2 3 4 6
2004 2005 2006 2007 2008 2009
AFZUTITUAR
gzaudviuiu
nu (10,000,000) (6,430,000 (2,272,000) 2,545,925 8,103,549 19,089,311
Cum. CF >0,
hence Payback
Year: FALSE FALSE FALSE 247 3.46 4.74
Payback found
with Excel
function = 2.47
247
EL TR BT #ie sz
216 thou
atsdszmdiunnu
\Has: Sensitivity
Analysis
1st YEAR
% Deviaticn WACC % Deviation UNIT SALES
from NPV from Units NPV
Base Case WACC 12,291,795 Base Case Sold 12,291,795
-30% 5.57% 13,918,620 -30% 4,200 -652,357
-15% 6.76% 13,150,773 -15% 5,100 5,850,984
0% 7.95% 12,291,795  Base Case 0% 6,000 12,291,795
15% 9.14% 11,479,097 5% 6,900 18,732,607
30% 10.34% 10,703,298 30% 7,800 25,173,419




75

100,000,000 B
B50,000,000
880,000,000
870,000,000
B60,000,000
850,000,000 —=
840,000,000 e - Sales o
830,000,000 waked price
620,000,000 - - «Variable cost
5 310,0001088 e Gty FbE
% (510,000,000) — Unitgsald
(B20,000,000) e Fixted cost
(B30,000,000) e WAL
(B40,000,000) X
(B50,000,000)
(860,000,000)
(870,000,000} :
(B80,000,000)
(B90,000,000)
(B108,000,000)
-30% -15% 0% 15% 30%
NIWN N-1 Evaluating Risk:, Sensitivity Analysis (WU 38:17%)
ATIHMANLIN N-13 NPV at Different Deviations from Base
% Deviation VARIABLLECOSTS % Deviation GROWTH RATE, UNITS
from Variable NPV from Growth NPV
Base Case Cost 12,291,795 Base Case Rate % 12,291,795
-30% 7.07 25,568,775 -30% -30%% -13,895,092
-15% 9.67 18,930,285 -15% -15% -5,222,380
Base
0% 11.38 12,291,795 Case 0% 0% 12,291,795
15% 13.09 3,808,701 15% 15% 16,455,409
30% 14.79 -5,674,856 30% 30% 31,395,576
% Deviation SALES PRICE % Deviation FIXED COSTS
from Sales NPV from Fixed NPV
Base Case Price 12,291,795 Base Case Costs 12,291,795
-30% 5.5 96,764,031 -30% 5,670,000 13,867,525
-15% 11,5 -39,031,265 -15% 6,885,000 13,079,660
Base
0% 13.5 12,291,795 Case 0% 8,100,000 12,291,795
15% 13.3 52,704,732 15% 9,315,000 11,503,931
30% 17.6 95,138,315 30% 16,530,000 10,716,066
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MINIMANUIN =13 (‘.31"8)

NPV at Dilterent Deviations from Base

Deviation
from Sales Variable Growth Year | Fixed
Base Case Price Cost/Unit Rule Units Sold Cost WACC
-30% (96,764,031} 23,568,775 (13,895,092) (652,357} 13,867,525 13,918,620
-15% (39,031,265} 18,930,285 (5,222,380} 5,850,984 13,979,060 13,150,773
0% 12,291,795 12,281,795 12,291,795 12,291,795 12,291,795 12,291,795
15% 52,704,732 3,808,701 £6,455,409 18,732,607 11,503,931 11,479,097
30% 95,138,315 {(5,674,850) 313955576 25,173,419 10,716,066 10,703,298
Range 191,902,346 31,243,631 45,290,668 25,825,776 3,151,459 3,215,322

[=1 T

O\ & 4 4
1nnmI1easd Sensitivity uag ns amfiud NPV du sfAsunilasnia
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wazdunudnls  swiemsweinsslssaaoluilusn uazmsidu Tnvessaauisd1uNPY
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mmsm%fgﬂsmwu?m (The People’s Republic of China)
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