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 1  2  3  4  5 

4,536,040 4,995,644 5,488,608 6,037,469 6,641,216

 259,201 285,122 313,634 344,997 379,497

4,795,241 5,274,766 5,820,242 6,382,466 7,020,713

 2,662,432 2,908,483 3,584,602 3,943,062 4,500,220

2,132,809 2366,283 2,217,640 2,439,404 2,520,493

 66,900 - - - - 
 1,592,620 1,288,260 1,550,478 1,627,353 1,663,753

 273,000 273,000 273,000 273,000 273,000

1,932,520 1561,260 1,832,478 1,900,353 1,936,753

 200,289 805,023 394,162 539,051 583,740

200,289 805,023 394,162 539,051 583,740

  200,289 1,005,312 1,399,474 1,938,525

200,289 1,005,312 1,399,474 1,938,525 2,522,265

  : 
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 4.57                                                         ( : )

 0  1  2  3  4  5 

 1,509,000      

4,536,040 4,995,644 5,488,608 6,037,469 6,641,216 

259,201 285,122 313,634 344,997 379,497 

 4,795,241 5,274,766 5,820,242 6,382,466 7,020,713 

1,509,000 4,795,241 5,274,766 5,820,242 6,382,466 7,020,713 

             
 62,100 2,662,432 2,908,483 3,584,602 3,943,062 4,500,220 

 850,000 

 465,000 

    50,000 

 66,900 

  240,000 250,000 264,600 277,830 291,721 

  36,000 37,800 39,690 41,674 43,755 

  24,000 25,200 26,460 27,783 29,172 

  36,000 37,800 39,690 41,674 43,755 

  60,000 63,000 66,150 69,457 72,930 

 ( )  24,000 25,200 26,460 27,783 29,172 

  24,000 25,200 26,460 27,783 29,172 

   12,000 12,600 13,230 13,890 14,586 

  2,400 2,520 2,646 2,778 2,917 

  54,000 56,900 59,535 62,511 65,637 
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 4.57  (  )                                              ( : )

 0  1  2  3  4  5 

  300,000 300,000 300,000 300,000 300,000 

  469,620 350,700 342,900 374,400 392,300 

  310,800 326,340 342,657 359,789 377,779 

 4,255,252 4,421,743 5,135,080 5,570,414 6,193,116 

   15,000 539,989 853,023 685,162 812,052 827,597 

 0 15,000 554,989 1,408,012 2,093,174 2,905,226 

 15,000 554,989 1,408,012 2,093,174 2,905,226 3,732,823 

 : 
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 4.58
            :

 0  1  2  3  4  5 

      

      

15,000 554,989 1,408,012 2,093,174 2,905,226 3,732,823 

62,100 62,100 62,100 62,100 62,100 62,100 

1,365,000 1,365,000 1,365,000 1,365,000 1,365,000 1,365,000

0 273,000 546,000 819,000 1,092,000 1,365,000 

66,900 0 0 0 0 0 

1,509,000 1,709,289 2,514,312 2,908,474 3,447,525 4,031,265 

0 0 0 0 0 0 

1,509,000 1,509,000 1,509,000 1,509,000 1,509,000 1,509,000

200,289 1,005,312 1,399,474 1,938,525 2,522,265 

1,509,000 1,709,289 2,514,312 2,908,474 3,447,525 4,031,265 
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 (Pay Black Period)

 4.59      ( )

1 2 3 4 5

539,989 853,023 685,162 812,052 827,597 

554,989 1,408,012 2,093,174 2,905,226 3,732,823 

          ( )     

     1       544,989 

     2                                                   1,408,012 

     3                2 ,093,174 

 1,509,000 

 2  3 

    2,093,174 -1,408,012  = 685,162                           12 

 3  (    59   )

 1,509,000 - 1,408,012 =      100,988  =            100,988               

                      57,096 

                     =             2  + 1  23 

                2  1  23 
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 2. (Net Present Value)

 10

      n 

 (NPV) =               NCF t -       I 0

                t = 1        (1+ r)t

  NCF1  =  1  5

  r                          = 

      10

  Io  =  1,509,000 

  n     =           5 

NPV  =   [     539,989 + 853,023  + 685,162 +  812,052

                          (1+0.10) 1       (1+0.10) 2      (1+0.10) 3   (1+0.10) 4

             +     827,597 ] - 1,509,000

       (1+0.10) 5

    =   1, 254,982 .67

 1,254,982.67    
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3. (Profitability Index)

       n 
    =    NCF t    

                                                      t = 1          (1+ r)t

             Io

  NCF1  =  1  5

  r                          = 

       10 

  Io  =  1,509,000   

  n     =           5 

  PI  =          [ 539,989 + 853,023   + 685,162  + 812,052

                                  (1+ 0.10) 1   (1+ 0.10) 2     (1+ 0.10) 3   (1+ 0.10)4

                       + 827,597  ]    ÷ 1,509,000

            (1+0.10) 5

    =                  1.83 

  1.83 
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   4. (Internal Rate of Return)

  Io  = n
        NCF t     

                                                     t = 1          (1+ k)t

  NCF1  =  1  5

    n     =           5 

               K           =           

    =          [539,989 + 853,023    +   685,162  +  812,052

                                    (1+k) 1       (1+ k) 2           (1+ k) 3      (1+ k)4

                       + 827,597  ]
              (1+ k) 5

  IRR    =           37.00 % 

  (r) 

 10  37.00 % 

   5. (Sensitivity Analysis) 

 ( )

 (NPV)  (PI)  (IRR) 

 2 
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 5 % 10%  5% , 10% 

 4.60

 NPV PI IRR 

 10 % 2,134,165.56 2.41 53.76 

 5% 1,460,742.38 1.97 42.83 

 1,254,982.67 1.83 37.00 

   5 %    603,829.59 1.40 24.57 

  10%    175,373.86 1.12 14.45 

 (

)

 10 

 4.61

 NPV PI IRR 

 10 % 765,921.45 1.51 27.02 

 5% 953,590.36 1.63 30.91 

 1,254,982.67 1.83 37.00 

   5 % 1,677,377.76 2.11 45.32 

  10% 1,857,767.29 2.23 48.75 
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 ( )

 2  1  23 

(NPV)  5 10

1,254,982.67  37 

1.68


