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183790 Tnan wuiuALu annm ((5d)) TABNNUUATEEZIAINITEEN 3 T BUALATUN 1 el 2562
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' a

warnasyusaNaINnsnNan s g sedtyayn i Inaddniseany linsmaay 31 (aaziaan
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1. AEA9 LR 38,750,000.-unsa1l
2.AELUIEU = N x (B-A-9-7)
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4.°i|’mmuﬁg'}mﬁmﬁ'ﬂé’mmmmuLmuuazé'mﬁﬁmm (Capitalization Rate and Discount Rate)

4.1 RS INAANDLUNY (Capitalization Rate)
A v o A o o o eaa o a a o o 2 o
n19.aan lEaRIINARELUNUANNLETEN LUARIANANNINENHNIIATUGINAAN MDA ARILARITL

4 o o

Tne AN IANHIZIBIMINTR W N19LIMNIAAN TUATIUAMU uualinA sy ALTRae9gIna deredn

|
=

NINGUNIY AaN9IATEAALazNTa U lu-uendszimAanIunsain1ansilesuarladaau) N
HANTENLABNIANHUGINA

Capitalization Rate = 6.0%

4.2 aps1ARan (Discount Rate)
4‘ o a dl a o a a dl o aa dll Y a %
Hasannninggundsziiumaantugsnadueiastsusn  Saduninddunnelfinnemels
fatiuna@enld Discount Rate azfiandudnsmmnizaniveananazqdlaliifianisasu taalnmivn
AN ATRATUWIHARAUUNUTNINNNINIAUA IEANNEEY  AsiunnsRansndnsnAnanaziinged

b4

ARHARN 2 Muﬁﬂ Discount Rate = Risk Free + Risk Premium

'
=3

Risk Free #Wansunandmsmanauuwnuiustinsigunalveway 10 1 Heldnsnaneuununisamu

Usznnnd 1.78% (Uszna ou.5ui 30 AQuieu 2564)

Risk Premium #ansnnaineAn@aaineaiulssnngsnatie) Tnaailsdnwuzaemingdu naimns
dnsuarRuamy whlinanuasyiAuinzesgana deleAunanguang annelATHgNALATNIAIYY
nelu-weniszme aaunisninenaileduasfadeau] Alnansznusansaiiugsia lnaddnaaany
\@eaAana9lszanns 7.00% - 8.00%

I INiUUANaE SR ANAAT 8.78% - 9.78 AT LsEMIHeRANTauNINETAUIR LA TINIWA

Discount Rate 'agllﬁﬂizu’lm 9.00%
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AEARAANTZUARUAN Base case
Tsausuladla thaas
FuitilsziRuyaAn 30 fquieu 2564
dszanuns
b 2558(Actual) 2559(Actual) 2560 (Actual) 2561 (Actual) 2562 (Actual) 2563 Actual 2564 Actual(Jan-Apr) 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00

Suandu /g 365 366 365 365 365 366 120 365 365 366 365 365 365 366 365 365 365 366
sglaAngiviaiin
rusuasiiniildenidn 258 258 258 258 258 258 258 258 258 258 258 258 258 258 258 258 258 258
Sammsgadeded 66.95% 85.50% 88.63% 82.18% 72.59% 18.72% 8.34% 8.00% 65.00% 80.00% 85.00% 88.00% 88.00% 88.00% 88.00% 88.00% 88.00% 88.00%
Anuswauiiesinfulsasdie 94,170 94,428 94,170 94,170 94,170 94,428 30,960 94,170 94,170 94,428 94,170 94,170 94,170 94,428 94,170 94,170 94,170 94,428
SamAndnliuia (%) - A7.17% 8.68% 9.30% -4.34% 18.75% -59.92% - 65.00% 26.67% 6.00% 6.00% 6.00% 6.00% 6.00% 6.00% 5.00% 5.00%
SanAidniai 1,182 979 1,064 1,163 1,112 1,381 446 500 825 1,045 1,108 1,174 1,245 1,319 1,398 1,482 1,556 1,634
seliAngndiaain 76,203,792 77,913,936 90,801,943 90,006,896 80,536,537 24,409,500 1,151,695 3,766,800 50,498,663 78,941,808 88,665,293 97,302,335 103,140,475 109,628,435 115,888,638 122,841,956 128,984,054 135,804,307
ellEug
AneTNIuALATa YA 24.00% veeeliAdntinain 12,122,452 15.91% 19,264,872 24.73% 21923629 24.14% 18,926,288 21.03%  17,072578 21.20% 4,411,358  18.07% 250,190  21.72% 904,032 12,119,679 18,946,034 21,279,670 23,352,560 24,753,714 26,310,824 27,813,273 29,482,070 30,956,173 32,593,034
a1l 0.00% 18nelfAgienin - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - - - - - - - - - - -
uuuﬂ%uj uusundrisn, snfuds b 0.30% 18engliAgtienin 709,010  0.93% 371,620  0.48% 140,295 0.15% 128,681 0.14% 133573 0.17% 13,402 0.05% 19 0.00% 11,300 151,496 236,825 265,996 291,907 309,421 328,885 347,666 368,526 386,952 407,413
‘fa"uq 1.00% weeselfAgdieain 767,421 1.01% 893,304  1.15% 951,423 1.05% 574,403 0.64% 2,326,955  2.89% 881,705  3.61% 70,301 6.10% 37,668 504,987 789,418 886,653 973,023 1,031,405 1,096,284 1,158,886 1,228,420 1,289,841 1,358,043
sqmweﬂﬁ?ﬁm 13,598,883 20,529,795 23,015,347 19,629,372 19,533,107 5,306,465 320,510 953,000 12,776,162 19,972,277 22,432,319 24,617,491 26,094,540 27,735,994 29,319,825 31,079,015 32,632,966 34,358,490
satlszanumssellavoun 89,802,675 98,443,731 113,817,290 109,636,268 100,069,644 29,715,965 1,472,205 4,719,800 63,274,824 98,914,085 111,097,612 121,919,826 129,235,016 137,364,429 145,208,464 153,920,971 161,617,020 170,162,797
FuNUINIRg
inewn 25.00% 283t liAdndinein 18,237,751  23.93% 19,890,151 25.53% 21,490,940 23.67% 21,202,894 23.56% 20,071,926 24.92% 8,479,864  34.74% 1452556  126.12% 3,201,780 12,624,666 19,735,452 22,166,323 24,325,584 25,785,119 27,407,109 28,972,160 30,710,489 32,246,014 33,951,077
awnsuazAaIiN 65.00% T89ANRWNTUALLAIBIAL 9,806,416 80.89% 12,025,341 62.42% 13,219,716 60.30% 12,423,953 65.64% 11,186,910 6553% 4,668,316 10582%  1,052204  420.56% 1,084,838 7,877,791 12,314,922 13,831,786 15,179,164 16,089,914 17,102,036 18,078,628 19,163,345 20,121,612 21,185,472
ath 0.00% 283411 - 0.0% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - - - - - - - - - - -
uuun%uj 35.00% mmuuﬂ?ﬁuq 238,814 33.68% 103,992 27.98% 55,943 39.88% 41,273 32.07% 43,800 32.79% 41,044 306.2% 2,225  11896.7% 1,130 53,024 82,889 93,099 102,167 108,297 115,110 121,683 128,984 135,433 142,595
ﬁ'w] 0.00% euma"uq - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - - - - - - - - - - -
sauAn1danen1ans 28,282,981 32,019,483 34,766,598 33,668,120 31,302,636 13,189,224 2,506,984 4,287,748 20,555,481 32,133,263 36,091,207 39,606,916 41,983,331 44,624,255 47,172,470 50,002,818 52,502,959 55,279,143
finlsdusin 61,519,694 66,424,248 79,050,692 75,968,149 68,767,008 16,526,742 1,034,780 432,052 42,719,344 66,780,822 75,006,404 82,312,911 87,251,685 92,740,175 98,035,993 103,918,153 109,114,061 114,883,654
sreanglumssiiunu
Anldarelunismsuazaniung 17.50% veamalszananengléimuauasiulnandneuntin 5.0% 16738527 18.64% 16,355,215 16.61% 18,361,393 16.13% 18,346,604 16.73% 14,356,892 14.35% 16,831,717 1143.30% 2,606,957  177.08%, 1,415,940 11,073,094 17,309,965 19,442,082 20,414,186 21,434,895 22,506,640 23,631,972 24,813,571 26,054,249 27,356,962
Anlfanesunsnanauazlsraduiug 5.00% wemutlszanmnengldiomaussfulaanilieuntin 25% 5535884 6.16% 5520219 561% 5,746,460  5.05% 5151691 4.70%  4,065941  4.06% 1,920,389  130.44% 557,260 37.85% 471,980 3,163,741 4,945,704 5,554,881 5,693,753 5,836,096 5,981,999 6,131,549 6,284,838 6,441,958 6,603,007
Anldaesinunasnu 6.50% tesmanliznunsndlifamauasdulanniiowin 25% 6200120  6.90% 6,626,761 6.73% 6,739,141  592% 6,627,442 6.04% 6,371,247 6.37% 2,929,810  199.01% 973,171 66.10% 755,168 4,112,864 6,429,416 7,221,345 7,401,878 7,586,925 7,776,598 7,971,013 8,170,289 8,374,546 8,583,910
AldanaasnanglnaseuazAtenusa 4.00% vesmasannmenadlifvmauazflaantniewii 25% 5206950  5.80% 4223243 429% 4,717,449 4.14% 4,782,905 4.36% 4,112,349  4.11% 2,609,630 177.26% 917,396 62.31% 566,376 2,530,993 3,956,563 4,443,904 4,555,002 4,668,877 4,785,599 4,905,239 5,027,870 5,153,567 5,282,406
szanmmssadneiouun 33,681,481 32,725,439 35,564,443 34,908,642 28,906,429 24,291,545 5,054,784 3,209,464 20,880,692 32,641,648 36,662,212 38,064,819 39,526,794 41,050,837 42,639,774 44,296,567 46,024,321 47,826,285
flswaainanldanelumssiiivnu 27,838,213 33,698,809 43,486,249 41,059,507 39,860,579 - 7,764,803 - 6,089,564 - 2,777,412 21,838,652 34,139,174 38,344,192 44,248,091 47,724,891 51,689,338 55,396,220 59,621,586 63,089,740 67,057,369
sedneEuY
Asziuiusing 7 1 Ain 200,184 Lm lm:ﬂé"ﬁuuvln 51162 5.0% 201,636 0.22% 161,546 0.16% 154,880  0.14% 153,195  0.14% 221,975 0.22% 209,184  14.21% 71,093 4.83% 209,184 209,184 209,184 209,184 209,184 219,643 219,643 219,643 219,643 219,643 230,625
A 1l 1 An 495,578 um Lm:ﬂﬁl%quﬂ 418z 10.0% 1,302,540  1.45% 1,302,540  1.32% 925,860 0.81% 1,308,256 1.19% 58,026  0.06% 47,615 3.23% 15,653 1.06% 495,578 495,578 495,578 495,578 545,136 545,136 545,136 545,136 599,649 599,649 599,649
ml‘ﬁw‘qmﬁmﬁuqﬂmd 0.00% vaasmlszannumeneldian - 0.00% 1,556,600  1.58% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - - - - - - - - - - -
RudsesAnliulpernisuazguUnsnl(FF&E) 4.00% vessmlszannumeneldiaan 3,592,107  4.00% 3,937,749 4.00% 4,552,093  4.00% 4514475 412% 4002738 4.00% 1,187,901  80.69% 58,888 4.00% 188,792 2,530,993 3,956,563 4,443,904 4,876,793 5,169,401 5,494,577 5,808,339 6,156,839 6,464,681 5,104,884
m‘ﬁ'l.‘ﬁw‘mﬁuq 0.50% vaasmlszannumeneldian 104,334 0.12% 172,809 0.18% 119,409 0.10% 243751 0.22% 440,180 0.44% 141,565 9.62% - 0.00% 23,599 316,374 494,570 555,488 609,599 646,175 686,822 726,042 769,605 808,085 850,814
flsanmasiiiuau 22,637,596 25.21% 26,567,565 26.99% 37,734,007 33.15% 34,839,830 31.78% 35,137,661 35.11% - 9,351,067 -635.17% - 6,235,199  -423.53%]|- 3,694,565 18,286,522 28,983,278 32,640,038 38,007,379 41,144,536 44,743,160 48,097,060 51,875,850 54,997,682 60,271,396
Management fee 0.00% tessaanlszanmmsmeldomn - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - - - - - - - - - - -
Incentive fee 0.00% 18eilsfuduinganAManagement fee - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - - - - - - - - - - -
mlshauni 22,637,596 25.21% 26,567,565 26.99% 37,734,007 33.15% 34,839,830 31.78% 35,137,661 35.11% - 9,351,067 -635.17% - 6,235,199  -423.53%]- 3,694,565 18,286,522 28,983,278 32,640,038 38,007,379 41,144,536 44,743,160 48,097,060 51,875,850 54,997,682 60,271,396
selfandnnsinnasmumslliFuangin 38,750,000 43.15% 38,750,000 39.36% 38,750,000 34.05% 38,750,000 3534% 38,750,000 38.72% 38,750,000 2632.11% 20,635,000 1401.64% 38,750,000 38,750,000 38,750,000 38,750,000 38,750,000 38,750,000 38,750,000 38,750,000 38,750,000 38,750,000
iwiﬁmnmvﬁﬁmJiﬁuﬁnammw‘lﬁ?umn@vﬂﬁ 90.00% wpainlsneundindaaAdni - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - - - - - 2,156,083 5,393,844 8,412,354 11,813,265 14,622,913
selignianAdnfinamusaalldiuangian 38,750,000 38,750,000 38,750,000 38,750,000 38,750,000 38,750,000 20,635,000 38,750,000 38,750,000 38,750,000 38,750,000 38,750,000 40,905,083 44,143,844 47,162,354 50,563,265 53,372,913
Capitalization Rate 6.0% 1,004,523,267
Discount Rate 9.0% 0.9174 0.8417 0.7722 0.7084 0.6499 0.5963 0.5470 0.5019 0.4604 0.4224
yaAifaqiiy 35,550,459 32,615,100 29,922,110 27,451,477 25,184,841 24,390,364 24,148,194 23,669,195 23,280,732 446,866,779

waAilaqiiugnd 693,079,251 1M
LT LE U’WI

WaNEIA : 1.A1 Management fee uaz A Incentive fee Iaanagludnlianelunstimsuaziniiunsudn

2.1 R IiSumeazi@uaainnesus dmingdauiinig Soft Renovation - mainly from kitchen, insulation &ceiling floor 4, machinery (M&E) il 2562 - 2563 Tatazyinlutas Low season 1aausiazdl uazilAnlanelutl 2562 Usyanmi13.50 #1uum 1 2563 Uszanas 12,50 Fmum
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