3
1 Financial
2
3
IManagement
M arketing "Technology
& Product
3
- ( Contingency )
/
- (Contingency)
( Cost of Fund) 4 1

Eugene F. Brigham & Louis C. Gapenski, Financial Management : Theory and

Practice. , 6 Edition (Orlando : Dryden , 1991) ,p 73



( Production Opportunity)
(Time Preference for Consumption)

(Risk)

P 0w N R

(Inflation)

(Cost of Fund)
(Return & Risk )

1 (Payback Period Breakeven Point)
2. ( Dept / Equity Ratio D/E Ratio )

3. ( Net Present Value NPV. )

4. ( Internal Rate of Return IRR.)

MIRR. ( Modified Internal Rate of Return )

5. (Profitability  Index Pl )
( Return on Investment ROI.)
6. ( Return on Equity ROE. )
1
ept/Equity Ratio
2
1. (Payback Period PB.)
( CF1)
(t) L
0 ( 1,000) ( 1,000)
1 500 100
2 400 300
3 300 400
4 100 600

Eugene F. Brigham & Louis c¢. Gapenski, Financial Management : Theory and

Practice 16th Edition (Orlando : Dryden 11991) , P 323 - 337



= O

A WD

D/E

= 2 1/3
L= 3 1/3
0 Discounted Payback Period
(GF1)
L
( 1,000) ( 1,000) ( 1.000) ( 1,000)
455 (545) 91 (909)
331 (214) 248 (661)
225 o LS 1l 301 (360)
68 79 410 50
Discounted Payback Period = 2 1/3
L= 3 1/3
! (Riskiness)
2. ( Dept/Equity Ratio D/E )

( Riskiness )

Dept / Equity Ratio :
= 200 : 100
21

3. (Net Present Value NPV. )

14



CASH =LOW (1,000) 500 400 300
454.55 k=10% |
330.58 ) k=10%
22539 2 k=10%
6830
NPV. 7882
1 Cost of Capital
2 -
3 - NPV
4
NPV
NPV EESS ] I
t=p (1 +K)
Cost of Capital 10%
NPV = 78.82
L= 49.18
L
4. (Internal Rate of Return
NPV 0 11
Cost of Capital =
IRR.
IRR.
Cf' 0

1=0 (1 + IRR) *

100

k=10%

1RR)
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IRR
YEAR 0 1 2 3 4
CASH FLOWS (1,000) 500 400 300 100
(PR
Sumd PVs B o IRR
for OF, ,=1000 IRR
mae . IRR
NPV _0 V-
[RR = 14.5%
L= 11.8 %
Cost of Capital 10 %
L
NPV, Pl IRR NPV
Cost of Capital NPV
Cost of Capital=7.2 % NPV L
Cost of Capital>7.2 % NPV
Cost of Capital<7.2 % NPV

IRR & PI
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NET PRESENT VALUE

A

400

300 PROJECT S’'S NET PRESENT VALUE PROFILE

200

CROSSOVER RATE= 7 %

100 ) PROJECT $'S NET PRESENT VALUE PROFILE
l IRR, = 14.5 %
0 | I &
5 10 20 =
[ Cost of Capital (%)
-100 IRR = 11.8 %
5. MIRR. (Modified Internal Rate of Return) IRR.
IRR
0 j 1 2
-1,600,000 ; 10,000,000 -10,000,000

NPV = -1,600,0000 1 10,000,000 -10,000,000
@t Tt

= -1,600,000 + 10,000,000 - 10,000,000
( 1+k) ( 1+K)



NPV

1,500.000 -

1,000,000 -
500,000 - /\
0 el o Ty
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Ll

200

1\‘}

200 400 500 Cost of Capital ( % )

NPV=0 r=25% = 400%

400%

: MIRR (Modified Internal Rate of Reture)

lk=10%

-500,000 4 100
-1,000.000 <
-1.500,000 <
IRR
IRR 2 25%
NPV IRR
PV cost
Coft
t=0 (1 +K)
PV cost
L
CASH FLOWS (1,000 ) 500
PV of TV 1000 I%
NPV,
1
2

3 Terminal Value (TV)
Present Value Costs (

PV terminal Value

Cift(1+ k)

( 1+ MIRR )"

Terminal Value

( 1+ MIRR )"
2 3 4
™ J |
400 300 100.00
k-1~ , 33000
10 » 484.00
1 655,50
Terinal \Velue (TV) 157850
MRR = 121%
( ;-5 NPV)
Terminal Value (TV)
MIRR TV



) ( Profitability Index Pl.) Benefit cost ratio J

Cif,
pv benefits ra ( + k)
Pl - - - — g ci,
t=o +Kky
P. = 0
Cif, =
Cof, =
k = Cost of Capital ~ Discount  rate
= 1.079 L =1.049
1,078.82 1049
Plo = -eemeee- e = 1079 1 Pl = e = 1.049
7000 1000
Pl =0 NPV =0
Pl >0
Pl <0
6. (Return on Investment  ROI)
IRR. ‘
ROI.
1 " (
12532 ), 239

Eugene F. Brigham & Louis ¢. Gapenski, Financial
Management : Theory and Practice 1 LEdition (Orlando : Dryden , 1991)

RO IRR.
ROl = / X100 =....% '
ROl = / X100
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I3

1 6
}7
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RO,
1

Q Q2 103 ;4

1-10 -60 0, O

20 2, 25 3

50 91 -7 : -60

2+3 | -40 -65 -45; -25
30 45: 25

0 ;0 0

| 30 35 80: 105

ROE -10 60 0 0

94

ROE.

Q1
0
35
-60
-25
25
0

4

44 ?

02 @3
0

0

35 40

-60 -2
-25 2
25

O

0
0

0

130 1551 135

0

even

0

ROE.

0

Q4 Q1 1Q2
0 0 0
90 145. 140
- =10
70 135; 130
0 o 0
-710 -65; 0
65 0, o
0 70 130

{ Return on Equity

3

Q3
0
80
-10
70
0

70

20

Q4
0
80:
-10;
70;

10

ROE )
IR

12535 ),

-70
750
480
270

210
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L
11
—_
N—

V= ( )
P =
Eugene F. Brigham & Louis c. Gapenski Financial Management
- Theory and Practice 16 1 Edition ( Orlando : Dryden ,1991 ) 341 *
5
1.PB 2.NPV 3IRR 4Pl 5MIRR
PB  Discounted PB
NPV.
IRR
IRR Safety Margin
NPV
1 10,000 0 16,500 fi 1
2 100,000 0 115,500 1
Discount Rate = 10% NPV 5,000 IRR

1 IRR= 65.00%
2 IRR= 15.50%

Safety Margin



22

2.2

301

(Dynamic)n

. . 2538

( EMERGING MARKET)

350%
- (FED.Fund Rate)



(Demand-Supply)

3

2537

23
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DOWN TREND INTEREST

AszAu AN,
ANINAABIFY

A\

UP TREND INTEREST

aadnIuduMe

anANINAADY

AwRBINs 1913ug

ECONOMIC TREND

9 .3 2537 “
( 12530) ”



3.00%

)
10%
30%
12.5%
2-2.5%
1%

25

3.30%



80% 20%
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2.3 ; -

(Cashflow Projection : Model for Forecast Cash Inflow-Cash Outflow and Return on Investment)

- (Mornitoring and

Operation )
4
1 ( Time Frame )
2 ( Cash Inflow)
3 ( Cash Outflow )
4 ( Cumulative Part)
1 2
Time Frame 1S YEAR 2 nd YEAR ..th YEAR END...YEAR
2
Cash Inflow
3
Cash Outflow y 7 T7

4 J I
A L

Cumulative Part

CASH FLOW

1. CASH FLOW

2. CASH FLOW

( EQUITY )



CASH FLOW 1 2

CASH FLOW
2 CASH FLOW

CROSS CHECK

1 10 100
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