










































































































































































a15191 8: msilsziuyassweAulauisnissile ( Approach) isusd naalaauudgiuganidvsnisihuaciia ewagydanirauia

4.1 donuanauwnulunisaduadomisuning w.A.2567 Uszan arasarinouluanu. Tuae CBD 5-7% Aarsandasiuanay

4.2 doiudandaan (Discount Rate) +

3 dandaandiuluauraailuilaqiu (Discount Rate) 9.5%

EREPELE Tutaqiiy Nk MU Tunsaony o faqiiu

14,949.12 | a5 a5

4 swlaannisanfiuugnd (araadgygiiznaians) duaiduilaiu
wialagisuina
\adusamomas

4. §amédean (Discount Rate) AasanamuaNuUiuglsidy A naangas dasidaan (Discount Rate) = dasmanauunu (Capitalization Rate) + dasinsiadautéiute (Growth)

unuszinm 6.5%

3.0%

= 5%

573,709,270

573,700,000

38,377

1 asusudl neesEnsele asan fRufludineuuazwidl finaladannnmstviahiurianadud foasiasanyasnnnolagmaluniseniiuvou uaasnaazsdoadei
ninwd&udisadiu dfuiidhlsna 14,949.12 | ms9wmas
Hiudnaasrolsana 29,656.00 | esowas
dadufiuiiizh 50% dayagnardaunde (I1)
1.1 auudgungle 2564 2563 2562
eldaahiuiteudyan 94,116,996 | /1l
swlasssaling Utilities 11.1%| % faseAnaTIn 10,446,987 | vw/1l (dayalasenis) 5.2% 6.8% 7.1%
swldaulaasa Parking 6.1%| % saseaAdTIu 5,741,137 | v/l (dayatasenis) 3.6% 4.4% 4.1%
eledu q Other Revenue 1.8%)| % siasaAnTIN 1,694,106 | ww/fl (dayalasenis) 3.7% 2.2% 3.2%
uneld (Moldassylina+nglaaansa+au q) 17,882,229 | uw/tl
19.0% | wasnelasm
Uszanau 19.0%| wasnalasu
1.2 aundgualdang
Aassaling Utilities Cost 11.6%| % saselasu 12,991,910 wnw/il (1ayaTasenis) 10.5% 12.0% 12.0%
Asnmaulaaais uazAvinauaran Security 9.2%)| % fanelanu 10,303,929 /il (1ayaTasanis) 1.9% 1.8% 2.1%
eldslumsdanuay uaningeinm Repair & Maintenance 11.1%| % saselasn 12,431,914 wnw/il (1ayalasenis) 2.3% 2.1% 1.9%
A Aaunazdnlgnaie Property Tax 2.2%)| % fanelanu 2,463,983 (1ayaTasonis)
Aniiolsyiudo Insurance 0.6%| % faselesu 671,995 /il (1ayalasenis) 0.5% 0.5% 0.5%
Anlaaadug Other Cost 2.9%| % siaseleTu 3,247,978 /il (dayalasenis) 3.7% 2.9% 3.4%
adsuyssInaianans (CAPEX) 3.0%| % fanelenu 3,359,977 ww/il Uszananis
1.3 aundgrwassnndonlunisuinisadoniuning
ensssudlaunisianiiudian (Collection fee) 3.5%)| % sanelanu 3,919,973 ww/fl (dayalasenis) 0.8% 2.5% 1.4%
@ il sunsiansssuuasselna 0.5%| % sanelesu 559,996 /il (1ayalasenis) 0.0% 0.0% 0.0%
o) 1wusunsY (Property fee) 3.1%)| % sanelasu 3,471,976 /il (dayalasenis) 0.0% 0.0% 0.0%
Asssuliaufitasiaasousegelalunisudmse (Incentive Fee) 2.3%| % fanelenu 2,575,982 (1ayalasenis)
Ananfiudu (Commission fees) aanIsiamIfizn 2.3%)| % fanelanu 2,575,982 /il (dayalasenis) 0.0% 0.0% 0.0%
k] 11.7% [wasna'leinu
2 msdsznamneldluauaa (Cash Flow Projection)
M5 0 i3 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19
1-u.n.-68 1-u.A.-69 1-u.a.-70 1-u.a.-71 1-u.a.-72 1-u.a.-73 1-u.a.-74 1-u.a.-75 1-u.A.-76 1-u.a.-77 1-u.A.-78 1-u.a.-79 1-u.A.-80 1-u..-81 1-u.n.-82 1-u.n.-83 1-u.n.-84 1-u.n.-85 1-u.n.-86
1 31-5.0.-68 31-5.0.-69 31-5.0.-70 31-5.A.-71 31-5.A.-72 31-5.0.-73 31-5.a.-74 31-5.0.-75 31-5.0.-76 31-5.0.-77 31-5.0.-78 31-5.0.-79 31-5.0.-80 31-5.0.-81 31-5.0.-82 31-5.0.-83 31-5.0.-84 31-5.0.-85 3-5.0.-86
Imnudiau 227 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 11
Potential Gross Income : growth rate (ﬁmi’m’vilﬁnﬂ"\tﬂ’]) TRUE 0.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
elaenahiuitaiineu (audayay) 51,088,020 - - - - - - - - - - - - - - - - - -
Neldandiudaineu (auaana) - 58,213,746 59,960,158 61,758,963 63,611,732 65,520,084 67,485,687 69,510,257 71,595,565 73,743,432 75,955,735 78,234,407 80,581,439 82,998,882 85,488,849 88,053,514 90,695,119 93,415,973 96,218,452
elaeahiuriwdaanssy (awdyyn) 42,872,736 - - - - - - - - - - - - - - - - - -
neldanhiudmndzonssy (Wouaaia) - 48,832,926 50,297,914 51,806,851 53,361,057 54,961,889 56,610,745 58,309,068 60,058,340 61,860,090 63,715,893 65,627,369 65,627,369 67,596,191 67,596,191 69,624,076 69,624,076 71,712,799 71,712,799
eldeahiuiiiiueas (eudyan) 156,240 - - - - - - - - - - - - - - - - - -
Neldandiuiifueas (ouaana) - 207,648 213,877 220,294 226,903 233,710 240,721 247,943 255,381 263,042 270,934 279,062 287,433 296,056 304,938 314,086 323,509 333,214 343,211
eladun (neldanssnlTan+salaaansn) 17,882,229 - - - - - - - - - - - - - - - - - -
Neladun (Moldansisalina+nelaiansa) - 20,378,321 20,989,670 21,619,361 22,267,941 22,935,980 23,624,059 24,332,781 25,062,764 25,814,647 26,589,087 27,386,759 27,834,286 28,669,315 29,144,096 30,018,419 30,522,114 31,437,777 31,972,148
Total Potential Gross Income 111,999,225 127,632,641 131,461,620 135,405,469 139,467,633 143,651,662 147,961,212 152,400,048 156,972,050 161,681,211 166,531,647 171,527,597 174,330,528 179,560,444 182,534,073 188,010,095 191,164,818 196,899,763 200,246,609
Vacancy Rate & Loss - wisfiudiiona 14.68% 7.72% 7.28% 7.28% 7.28% 7.28% 7.28% 7.28% 7.28% 7.28% 7.28% 7.28% 7.24% 7.24% 7.21% 7.21% 7.17% 7.17% 7.14%
Vacancy Rate & Loss - hufutiizi1 (fhiina1u) 27.00% 10.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Vacancy Rate & Loss - duffutiizih (widlznssu) 12.00% 5.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
Vacancy Rate & Loss - guiuviizh (1ivas) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Neladandiudaiinen 37,294,255 52,392,371 56,962,150 58,671,015 60,431,145 62,244,080 64,111,402 66,034,744 68,015,787 70,056,260 72,157,948 74,322,686 76,552,367 78,848,938 81,214,406 83,650,838 86,160,363 88,745,174 91,407,530
neldandiuviwnduonssy 42,872,736 46,391,280 45,268,123 46,626,166 48,024,951 49,465,700 50,949,671 52,478,161 54,052,506 55,674,081 57,344,303 59,064,632 59,064,632 60,836,571 60,836,571 62,661,669 62,661,669 64,541,519 64,541,519
eldaniuiiiuuas 156,240 207,648 213,877 220,294 226,903 233,710 240,721 247,943 255,381 263,042 270,934 279,062 287,433 296,056 304,938 314,086 323,509 333,214 343,211
eladun (uldnssaplina+neldiansa) 15,261,414 18,808,347 19,464,389 20,048,320 20,649,770 21,269,263 21,907,341 22,564,561 23,241,498 23,938,743 24,656,905 25,396,612 25,821,842 26,596,498 27,047,624 27,859,053 28,337,653 29,187,782 29,695,529
Effective Gross Income 95,584,644 117,799,646 121,908,539 125,565,795 129,332,769 133,212,752 137,209,135 141,325,409 145,565,171 149,932,126 154,430,090 159,062,993 161,726,275 166,578,063 169,403,540 174,485,646 177,483,194 182,807,689 185,987,788
Minus Operating Expenses - - - - - - - - - - - - - - - - - - -
Expenses Growth rate 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
RCREREATIGE] 11,087,819 13,664,759 14,141,391 14,565,632 15,002,601 15,452,679 15,916,260 16,393,747 16,885,560 17,392,127 17,913,890 18,451,307 18,760,248 19,323,055 19,650,811 20,240,335 20,588,050 21,205,692 19,776,701
Aminmaulaands uazavinanuaran 8,793,787 10,837,567 11,215,586 11,552,053 11,898,615 12,255,573 12,623,240 13,001,938 13,391,996 13,793,756 14,207,568 14,633,795 14,878,817 15,325,182 15,585,126 16,052,679 16,328,454 16,818,307 15,684,970
eldnalunsgdanuam uazingsnm 10,609,895 13,075,761 13,531,848 13,937,803 14,355,937 14,786,615 15,230,214 15,687,120 16,157,734 16,642,466 17,141,740 17,655,992 17,951,617 18,490,165 18,803,793 19,367,907 19,700,634 20,291,654 18,924,257
Mg ﬂﬁullﬂzadﬂqnafﬂd 2,102,862 2,102,862 2,102,862 2,102,862 2,313,148 2,313,148 2,313,148 2,313,148 2,544,463 2,544,463 2,544,463 2,544,463 2,798,910 2,798,910 2,798,910 2,798,910 3,078,800 3,078,800 3,078,800
AndoilszAusy 573,508 706,798 731,451 753,395 775,997 799,277 823,255 847,952 873,391 899,593 926,581 954,378 970,358 999,468 1,016,421 1,046,914 1,064,899 1,096,846 1,022,933
Alddniug 2,771,955 3,416,190 3,535,348 3,641,408 3,750,650 3,863,170 3,979,065 4,098,437 4,221,390 4,348,032 4,478,473 4,612,827 4,690,062 4,830,764 4,912,703 5,060,084 5,147,013 5,301,423 4,944,175
aenifulyotuajanas (CAPEX) 2,867,539 3,533,989 3,657,256 3,766,974 3,879,983 3,996,383 4,116,274 4,239,762 4,366,955 4,497,964 4,632,903 4,771,890 4,851,788 4,997,342 5,082,106 5,234,569 5,324,496 5,484,231 5,114,664
aundgruassnifonlunisudnsadonduning 11,183,403 13,782,559 14,263,299 14,691,198 15,131,934 15,585,892 16,053,469 16,535,073 17,031,125 17,542,059 18,068,321 18,610,370 18,921,974 19,489,633 19,820,214 20,414,821 20,765,534 21,388,500 21,760,571
Total Expenses 49,990,769 61,120,485 63,179,040 65,011,326 67,108,866 69,052,737 71,054,925 73,117,178 75,472,614 77,660,458 79,913,938 82,235,023 83,823,773 86,254,519 87,670,083 90,216,218 91,997,881 94,665,453 90,307,073
Aldnodamnouasaaifau 279 341 352 362 374 385 396 408 421 433 445 458 467 481 489 503 513 528 549
dadudrldnesansle 52% 52% 52% 52% 52% 52% 52% 52% 52% 52% 52% 52% 52% 52% 52% 52% 52% 52% 49%
Total Net Operating Income 45,593,875 56,679,161 58,729,499 60,554,470 62,223,903 64,160,015 66,154,210 68,208,231 70,092,557 72,271,668 74,516,152 76,827,970 77,902,502 80,323,544 81,733,457 84,269,428 85,485,313 88,142,237 95,680,715
0.9132 0.8340 0.7617 0.6956 0.6352 0.5801 0.5298 0.4838 0.4418 0.4035 0.3685 0.3365 0.3073 0.2807 0.2563 0.2341 0.2138 0.1952 0.1783
Total Net Operating Income (Wasaunilu Present Value) 41,638,242 47,271,042 44,731,549 42,120,132 39,526,345 37,220,289 35,047,630 33,000,752 30,970,259 29,162,643 27,459,657 25,855,321 23,942,410 22,544,738 20,950,195 19,726,232 18,274,752 17,207,981 17,059,101
WG ©
1. dannsiduTauasaz (Rental Growth Rate) HASMNIAINTDYRAFIMATIN UALHAMIATESAI TiA1aA1saln Aziinaziinstumgeduluauiae delasiluiasanmsngduade Taz
2. dm5139 (Vacancy Rate) fl 2562 9 2566 Usvunat 5%-12% Aasananvindudasiinodssuna 5%
3. dasnsidiuiavasdrlaang (Expenses Growth Rate) iasanandayaninddulsznauduanzdund nasasiiwadn uazlsznanisluauaaTasflssduauun Tinzasgsia 1-3% Ansanvindduadoiay
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