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Feasibility Study

A feasibility study is an analysis that takes all of a project's relevant
factors into account—including economic, technical, legal, and
scheduling considerations—to ascertain the likelihood of completing
the project successfully.
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A FM Flow
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Operating Expense
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Operating Expense
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Depreciation & Amortization
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Capital Expenditure
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Net Working Capital
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Net Working Capital
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Net Working Capital
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Net Working Capital
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T-Project _Feasibility Study

Free Cash Flow

0.17 Feasibility Analysis until February

(Unit: 1,000USD) 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Sales
300 Series 7,210,020 | 282,211 | 489,022 | 489,022 489,022 | 489,022 | 489,022 | 489,022 | 489,022 489,022 | 489,022 | 489,022 | 489,022 | 489,022 | 489,022 | 489,022 | 81,504
400 Series 2,345,123 91,033 | 159,112 | 159,112 159,112 | 159,112 | 159,112 | 159,112 | 159,112 159,112 | 159,112 | 159,112 | 159,112 | 159,112 | 159,112 | 159,112 | 26,519
Total 9,555,143 373,244 | 648,134 | 648,134 648,134 | 648,134 | 648,134 | 648,134 | 648,134 648,134 | 648,134 | 648,134 | 648,134 | 648,134 | 648,134 | 648,134 | 108,022
COGS
Raw Material Cost 7,948,379 330,526 | 538274 | 538274 538274 | 538274 | 538274 | 538,274 | 537432 537,318 | 537,318 | 537,318 | 537,318 | 537,318 | 537,318 | 537,318 | 89553
300 Series 80% 6,327,980 263,143 | 428538 | 428,538 428538 | 428,538 | 428538 | 428,538 | 427,868 427,777 | 427,777 | 427,777 | 427,777 | 427,777 | 427,777 | 427,777 | 71,296
400 Series 20% 1,620,399 67,383 | 109,735 | 109,735 109,735 | 109,735 | 109,735 | 109,735 | 109,564 109,541 | 109,541 | 109,541 | 109,541 | 109,541 | 109,541 | 109,541 | 18257
Processing Cost D | D | __-_ I [ - o ‘___'_7_"_; __________ B | | I N | \ ! r
Operating Cost 390,153 13895 | 26559 | 26559 26559 26,559 | 26,559 | 26,559 | 26,559 26,559 | 26,559 | 26559 | 26,559 | 26,559 | 26559 | 26,559 4,427
Labor Cost (Workers) 117,413 5903 | 7,871 7,871 7,871 7,871 7,871 7,871 7,871 7,871 7,871 7,871 7.871 7,871 7,871 7,871 1,312
Outsourcing Cost 86,410 3565 | 5848 5848 5848 | 5848 5848 | 5848 5,848 5848 | 5848 5848 | 5848 | 5848 5848 | 5848 975
Administrative Cost 55,200 | 2,071 3,750 3750 3750 | 3750 | 3750 | 3750 3750 3750 3750 | 3750| 3750 3750| 3750 3,750 625
Substituting Cost 23,547 1184 | 1579 1,579 1579 | 1579 | 1,579 1,579 1,579 1,579 1579 | 1579 | 1579 1579 1579 1,579 263
Depreciation 287,311 15962 | 19,154 | 19,154 19,154 | 19,154 | 19,154 | 19,154 | 19,154 19,154 | 19,154 | 19,154 | 19,154 | 19,154 | 19,154 | 19,154 3,192
Sub Total 960,033 42579 | 64761 | 64761 64761 | 64761 | 64761 | 64761 | 64761 64761 | 64761 | 64761 | 64761 | 64761 | 64761 | 64761 | 10794
Total 8908412 373,105 | 603,035 | 603,035 603,035 | 603,035 | 603,035 | 603,035 | 602,193 602,079 | 602,079 | 602,079 | 602,079 | 602,079 | 602,079 | 602,079 | 100,347
Gross profit on sales 646,731 139 | 45099 | 45099 45099 | 45099 | 45099 | 45099 | 45941 46055 | 46055 | 46055 | 46055 | 46055 | 46055 | 46,055 7,676
profit margin rate 004%| 696%| 696%  696%| 696%| 696%| 696%| 709% Z11%| 711%| Z11%| 711%|  Z1%|  7Z11%|  Z11%|  711%
SG&A
Labor Cost (Managers) 35,688 1794 | 2393 2393 2393 | 2393 2393 | 2393 2393 2393 | 2393 2393 | 2393 | 2393 2393 | 2393 399
Promotion Cost 143,327 - - 5599 | 9722 9722 9722 | 9722 9722| 9722 9722 9722 | 9722 9722| 9722| 9722| 9722 9,722 1,620
Sub Total 179,015 7393 | 12015 12115 12015 1215 12015 12115 12115 12115 12115 12115 12115 12115 12115 12115 2,019
EBIT 467,715 (7.254)| 32984 | 32984 32984 | 32984 | 32984 | 32984 | 33826 33940 | 33940 | 33940 | 33940 | 33940 | 33940 33940 5,657
EBIT margin rate on sales | -1.94% 5.09% 5.09% 5.09% 5.09% 5.09% 5.09% 5.22% 524% 5.24% 5.24% 524% 524% 5.24% 5.24% 524%
EBITDA 755,027 8708 | 52,138 | 52138 52,138 | 52,138 | 52138 | 52,138 | 52980 53,094 | 53094 | 53094 | 53094 | 53094 | 53094 53094 8,849
Depreciation(Tax) 213,644 16927 | 20312 | 20312 20312 20312 | 20312 | 20312 | 20312 20312 20312 5139 | 2105 | 2,105 2105 | 2,105 351
Coporate Tax rate 108,276 : = - 4721 6365  6365| 6365| 6365| 6365| 6534 6556 | 6556 | 9591 | 10,198 | 10,198 | 10,198 | 10,198 1,700
20%
NOPLAT 359,439 (7.254)| 28263 | 26619 26619 | 26619 | 26619 | 26619 | 27292 27,384 | 27,384 | 24349 | 23742 | 23742 | 23742 23742 3,957
Depreciation 287311 | | 15962 | 19154 | 19154 19,154 | 19,154 | 19154 | 19,154 | 19154 19,154 | 19,154 | 19154 | 19,154 | 19,154 | 19154 | 19,154 | 3,192
CAPEX (332,942)| (86,682)| (189,801)| (56,460) i . = 3 ~ . o e e . = E :
Working Capital (745732), 11,065 | 41553 | (79,774)| (42,348)| (51,345) (60,341)| (69,338)| (78,334)| (81,955)| (37.213) (37.213)| (37,213)| (37,213)| (37.213)| (37.213)| (37.213) (37.213)] (37.213)
2 Working Capital 37213 (11,065 (30488)| 121,327 | (37425)| 8996 8996 | 899 | 899 3621 | (44,742)] - : = : = 2 5 z
Free Cash Flow 351,021 | (97.747)| (220289)| 73575 | 9992 | 54770 | 54770 | 54770 | 54770 | 49394 1,704 | 46,538 | 46538 | 43503 | 42896 | 4289 | 42896 | 42,89 7,149
Accumulated Cash Flow 351,021 (97.747)| (318,036)] (244461)| (234.469) (179,700) (124930)| (70,160)| (15391)] 34003 | 35707 82,245 | 128783 | 172,286 | 215,182 | 258,079 | 300,975 | 343,871 | 351,021
TRUE
IRR 11.00%
Accumulated CF (97,747) (318,036) (244461) (234,469) (179700) (124930) (70,160) (15391) 34003 35707 82,245 128,783 172,286 215182 258079 300975 343,871 351,021
Payback Perio 7.56 4 7.56

(Unit:ton)

Tons Sold

Standard Pr



Period

0.5

15

25

3.5

45

55

6.5

7.5

8.5

9.5

105

115

12.5

135

145

155

16.5

175

FCF

(Cash Flow Occurrs Amid Each 1P.V Ratio

(97,747)
0.9577

(220,289)
0.8784

73,575
0.8056

9,992
0.7389

54,770
0.6777

54,770
0.6216

54,770
0.5701

54,770
0.5229

49394
0.4796

1,704
04399

46,538
04034

46,538
0.3700

43,503
0.3394

42,896
0.3113

42,896
0.2855

42,896
02619

42,896
0.2402

7,149
0.2203

93611

193,498

59,274

7,383

37,118

34,044

31,225

28,639

23,689

750

18,775

17,220

14764

13,353

12,247

11,233

10,302

1,575

(Unit: 1,000USD)

A

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026

2027

2028

OCF

351,021

(97,747)

(220,289)

73,575

9,992

54,770

54,770

54,770

54,770

49,394

1,704

46,538

46,538

43,503

42,896

42,896

42,896

42,896

7,149

Accumulated Cash Flow

351,021

(97,747)

(318,036)

(244,461)

(234,469)

(179,700)| (124,930)

(70,160)

(15,391)

34,003

35,707

82,245

128,783

172,286

215,182

258,079

300,975

343,871

351,021

Financial Cash Flow

177,825 |

107,418

218931 |

44179

(13,603)

T (13603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603) |

(13,603)

(13,603)

 (13,603)|

(13,603)

(13,603)

(13,603)

(2,267)

Financial Cash in

391,942

108,682

226,801

56,460

Equity

133,177

86,682

46,495

Loan(Long Term

199,765

143,305

56,460

Loan(Short Term

Interest Remain«

59,000 |

22,000

37,000

Financial Cash Out

(214,118)

(1.264)

(7.869)

(12,281)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

Equity

Lean

Financing cost

(1,264)

(7.869)

(12,281)

(13,603)

(13,603) |

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(13,603)

(214,118)

(11,898) |

41,167

Accumulated CASH FLOW 528|ﬂ5 9|671 213 126|067 122I456 163|623 204|790 245|957 287|124 322|915 311|017 343|952 376'888 ﬁ788 436l082 465&76 494|669 523I963 SZSES

CASH FLOW 528,845 9,671 (1,358)| 117,754 (3,611) 41,167 41,167 41,167 35,791 32,935 32,935 29,901 29,294 29,294 29,294 29,294

2011 2012 2013
8,708
16,927

(8,219)

2014

52,138
20,312
31,826

2015

52,138
20,312
31,826

2016

52,138
20,312
31,826

2017

52,138
20,312
31,826

2018

52,138
20,312
31,826

2019

52,138
20,312
31,826

2020

52,980
20,312
32,668

2021

53,094
20,312
32,782

2022

53,094
20,312
32,782

2023

53,094
5,139

47955

2024

53,094
2,105

50,989

2025

53,094
2,105

50,989

2026

53,094
2,105

50,989

2027

53,094
2,105

50,989

2028
8,849
351
8,498

Tax
EBITDA
Depreciation
Tax Basis

Taxable Incom - 31826 31,826 31,826 31,826 31826 31,826 32668 32782 32,782 47955 50989 50989 50989 50989 8498
Net Loss (8.219) - i = - - i - i - - g . i i ’
Accumulated [ - (8219) . " - - i - = : - - ’ - = -
Tax Basis (8219) 23607 31,826 31,826 31826 31826 31826 32668 32782 32,782 47955 50989 50989 50989 50989 8498
Tax Basis - 23607 31,826 31,826 31,826 31826 31,826 32668 32782 32,782 47,955 50989 50989 50989 50,989 8498

Tax Ratio 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%

Tax Paeble - - - 4721 6,365 6,365 5,365 6,365 6,365 6,334 6,556 6,556 9,591 10,198 10,198 10,198 10,198 1,700
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Net Cash 50 -100 50 0 0 0 100
EXt= 100

Cash on Cash
IRR



o6

Financing@| 0[ol

2%




FInancing

the money needed to do a particular thing, or the way of
getting the money
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Public Market
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Risk Factors Check List

Exit Risk
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Epillogue : Against all adds







