(Project Feasibility Study)

(Discount Cash Flow

Analysis)



21 1

(Capital Investment)

3 (Benefit)  (Time)

. (- certaintly)

Real Estate Finance, 30 . 2540 1-37

(Risk)

.+ (Risk)



2 (Avoiding)
(Transferring) (Reducing)

(Business Risk)

(Financial Risk)

2J. Thomas Montgomery, “Real Estate Management Risk-Basic Concepts” The Appraisal Journal,
January 1976, p.14



(Cost  of
Fund) 4 3

3Eugene F. Brigham & Louis C. Gapenski 1Financial Manangment : Theory and
Practice ,6 th Edition (Orando : Dryden, 1991) p.73
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L (Production Opportunity)
2, (Time Preference for Consumption)
3 (Risk)
4, (Inflation)
(Cost of Fund)
(Return & Risk)
1 (Financial Return Ratios)
(1) (Net Present Value ~ NPV.)
2) (Internal Rate of Return IRR.) MIRR. (Modified
Internal Rate of Return)
(3) (Profitability Index PL.)
(Return on Investment ROL.)
(4) (Returnon Equity ~ ROE)
2, (Financial Risk Ratios)
(1) (Payback Period ~ Break-even Point)
2) (Debt/ Equity Ratio  D/E Ratio)
Debt/Equity Ratio
4

4 Eugene F. Brigham & Louis C. Gapenski, Financial Management : Theory and Practice, 6”
Edition, p.73
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NPV.

" (Net Present Value

(Net Present Value)

0 1

(1,000) 500

1,078.82

NPV)

2

400 300

Cost of Capital

NPV.

NPV =
t=0

NPV.

Cft
(I+k)Ar

100
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IRR

(Internal Rate of Return
NPV. 0

of capital =
IRR,
(Internal Rate of Return

IRR

2 cft
t=0 (+IRR)A

IRR

1
Cashflow (1,000) 500 400
IRR
Sura of PVs IRR
for CF 1-4 = 1,000 .‘ T
NPV, )

IRR =

Margin , NPV
(3) MIRR. (Modified Internal Rate of Return)

IRR

IRR)
IRR)
=0
IRR
3
300
IRR
IRR
14.50%
IRR
IRR.

100

Safety
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0 1 2
(1,600,000) 10,000,000  (10,000,000)

NPV = (1,600,000) _jj0,000,000 + (10,000,000)
(+NA (+A (LR

(1,600,000)-10,000,000 + (10,000,000)
(1+k) (1+k)
NPV

IRR NPV =0
2%  400%

MIRR (Modified Internal Rate of Return)

r=400%
NPV

IRR

IRR 2
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PV COST = PV Terminal Value

Cof{(t) = A Cif t) (I+k)An-t
1 (I+k)A t=0  (1+MIRR)A
PVcost = Terminal Value
0+MIRR)
CASH FLOW 0 1 12 3 4
(1,000) 500 400 300 100
k=10 % 333.33
k=10% " 49383
k =10%- N 685.87
1,613.03
PVofTV MIRR= 121
NPV
L ! (
NPV)
2, Terminal Value (TV) ~ Treminal Value (TV)
3, MIRR TV Present Value Cost (
)
(4) (Return on Sale ROS)

ROS =( X 100)



. 10
60 40

20 100
(foxiooyioo
. ROS = 10%
(5) (Return on Investment ~ ROI)
ROI = ( XI00)A
(10 x100)/60
. ROI = 16.66%
(6) (Return on Equity ~ ROE)
ROE = ( xI00)/
(10 x100)/20
. ROI'=50%
(Expected Returns) (Riskiness)

(1) (Break-even Point BP.)
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(Debt/Equity Ratio

/ 200/100
DIE 21

DIE Ratio)

... 2536,
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2.3
(Cashflow Projection Model for Forecast Cash Inflow - Cash Outflow and Return on
Investment)
(Monitoring and
Operating)
4
I} (Time Frame)
2. (Cash Inflow)
3, (Cash Qutflow)
4, (Calmulative Part)
1 1 2 3
Time Frame 1stYear 2ndYear 3rdYear END .Year
2
Cash Inflow
3
Cash Outflow { £
4 » Isi
Cumulative Part y 1

( Discount Cash-Flow Model)



~ 0 N

(Investment)
(Operation)
(Financing)
(Expected Return)

(Budgeting)

CASH FLOW

CASH FLOWG6

CASH FLOW

(EQUITY)

.. 2038
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CASH FLOW

CASH FLOW
2 Cash Flow

CROSS CHECK
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