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Appraisal of the Financial Viability of SBDA

Basa Case

Tables $.4.6 — 5.4.8 show the projected financial statements of the SBDA’s
industrial sector.

As to the revenue, fand sales revenue will be gained during'the, earlier ten years

. Trom 1989/90 to 1998/99, and (hereafter SBDA’s revenue source will only be

the admlmstratne charge.’ Accordingly, after 1999/2000, net income and net
operatmg income even before dépreciation will: become negative. However, it is
not so serious an issue, because these deficits will be covered by the internal reserves
and fund management income which will be generated from the deposit of the land

sales revenue.
Accordmg to lhe financial statements, the govemment will collect about 70% of

its investment funds from SBDA as a tax by 2015/16. If the govemment considers

its invesiment funds as a loan, this percentape is not ':atlsfactory compared with
the lender of the long-term loan in this project who will gain about 150% of the

_principal. However, we think the difference belween 150% and 705 should be
“considered as the indispensable cost to tead this project to success and once factor;es'
locate and starl operations, the gc_)vemh\ent can expect to gain much nore monegy
“at taxes from them. Short-term loans will be required only in two years: 1987/88
and 1988/89. In those years, SBDA will get no revenue, but operation costs will

be necessary for land sales promotion.

In this case, financial indices are not useful for the analysis, because they do not
take the internal reserves and fund management income into account which the
fi nancna! managenient of SBDA will deeply depend on. However, the soundness of
the continuing opefatlons the earning power and the debt repayment abilily are
proved by the pro;ected cash flow balance shown in Fig. 5 4.1,

_Fig. 5.4.1 Cash Surplus of the SBDA’s Industrial Sector
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{2}  Sensitivity Analysis

Tables 5.4.9 — 5.4.11 give the financial statements in the case when the interest
rate rises to 8.5%. Judging from the favorable ¢ash flow balance, we conclude that
SBDA can maintain its financial soundness.
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Appraisal of the Profitability of the Project itself

Basa Case

There are tlo'orig_oing industrial development projects in the subject area of this
short-term plan. Therefore, the revenue and the cost estimated in sections 5.4.1 —
5.4.4 (1) of this volume, of course arf_'ter' reduction according to the method men-
tioned in Table $.3.14, addition of the short-term loans to the cost, and replacement
of the port operating revenue with the land sales revenue and administrative chasge,
can be employed for the calcutation of the financial internal rateé of return (F IRR)
As a result of the calculation, we pr()]ect a FIRR of 8.9%. This exceeds the lower
limit of 1. ?% which is determ;ncd by the same method as used for the port sector,
and we can conclude that this project is feasible.

Sensitivity Analysis -

~ Sensitivity analysis is conducted on the same cases used in analyzing the port

sector. Table 5.4.12 gives the results and every case can be considered to be t_'ea_sible.
The impact of the revenue decrease which may be caused by the land sales delay
does not seem to be so serious, but it would not be desirable as it would give a
negative image to the foreign and local enterprises.

Table 5.4.12 FIRR of the Industrial Sector Project |

7 o )
Case ‘ FIRR -~ Lower Limit

CostDecrease by 100 138

. 133
Revenue Increase by 10% 13 e
Base Case _ ' 89 {78
Cost Increase by 10% _ 4.2 '
Revenue Decrease by 10% ' 37

Note: *! In the case of an 4.0%/year intérest rate on the foreign currency portion funds

" *#2 |j the case of an 8.5%/year bitere_st rate on the foreign currency portion funds



55  Consideration of the Composite Financial Status

5.5.1
(1}

Appraisal of the Financial Viability of SBDA
Base Case

Tables 5.5.1, 5.5.2 and 5.5.3 give the joint income statement, cash flow statement
and balance sheet, respectively.

As shown in the income statement, the business size is larger in the port sector
than in the industrial sector. Through the study period, SBDA’s revenue will always
exceed its expendltu_re (see Fig. 5.5.1), and the cash shortage in the industrial sector

" in 1987/88 and 1988/89 can be covered by the port sector income.

Even though weé employ worse rates of the financial indices in the industrial sector,
which do not seflect the real status as mentioned in section 5. 4.4 of this volume,
the working ratio and the operating ratio fluctuate within a range of 16.8 — 24.6%
and 22.0 — 52.2%, respectively as shown in Fig. 5.5.2. The returi on net fixed
assets always exceeds 7%, which is the tentatively set standard for appraisal, and the
debt service ratio will maintain a position far above 1.0 times during the study
period as Fig. 5.5.2 indicates.

Accordingly, we can conclude that the financial v1abnlnty of SBDA wﬂl be guaran-
teed.

Fig. 5.5.1 Projected Total Revenue and Expenditure {Base Case)
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Fig. 5.5.2 Composite Financial Indices (Base Cése)_ |

60

l"""l'll‘..Rm. ‘
Bl DSR 30

sof

“'\,,;' 4125

401
(%) 20
30
| Jis
20§
110
10} .ilh\nbl e g

#‘“#-5.

<~ — - —— i i - —— e i 1
0{!ll}-_llll:lll!:llll}lllliill-]%_o

1986/87 1990/91 1995/96 2000/01 200506 2010011 201516 (Year)

~200—



“0L°05 RIC'LP.  L0°6D 9500 0TS LY
LEI'BE SPE'IT 1G0°9T. LLLUOL CIP'e
LEPEtLE  LBA'EL BTICSD  IPBUOS  YEH'SE
Go0"g  uURL'E 6Z9'S GE0TL  S41°4

] 0 ) 0 0
2121 I " P [ T4 24 L B - YA A
TG BLg 08Tl 08" 1. #Igtl
ELETT S0G'T 0 woLcy 695'S TE9°G
-Q4gTRr. PIZTAL  6IS'LT POS'GT 4SS4T
TrRtTO  PTEULS | LOCUS LLLUGT 269'EY
150018 PEPTOP GET'LP T 909°9E  +GO°SL
SIWTGT IPIC0T 19T 6005, PEO‘Ul.
STl QeI o PRETIL 000'11 L GED*ET
TSELTE SE4TT SEL°T oeLe 1967 C
Heg'E  58L°0 173004 SIER T WLOUOT
FrOO9D TE9TLT 9TNCOY BTICCY $E6°M
gig'e Tinl b4 A 21zT  TIgE
CEO'OL 6EF'SI PIT'FL F10°CT E£BL'2
982702 © 84554 NGETOL - SSE°YY- 9BYUES
Ta40rE sLotd L 9L0'E 84077  9Lo°T
GIE™RS  UMRTCL EICCE9  GAEUID 2191

QWSINT T1/0100 0/$0028 10/000Z002/G66C!

—

47000

-

AN At Ery TEENN A T m . T

o - - mau -
GLES IR TI6'OC  BOM'PT BGLUOT veOtR1 8GL'EY DILCEE wgerDl L8286 LR6*L GCMy XeL JSPTE omODU] (JeN
LMTOV . IPGTLL SPRTEL GLRUGT GIO™T1 .GGIMG . OMIMG . 9EZCL TPT'H LS LSGUY JEE xeJ,
6176 CEU'rP LIT%TP LOG°rE BPLD"OL LGE'CT QE9TIe  DBe'wl ro9'€l  SOEEY IGET! <o . SOOIy AN
A 9 A LA L GReL 14| o59'9 0ro*s Lb4-ANY 659 9Ts Err Te30L kFuUe0q w0 IFFATUT
n n 0 -0 0 0 0 0 - 0 0. 0 SURON ML -5I0UT UC TEIJIIIUY .
gie's  SrTvd FA A G8T L 8E9'0 289°9 [tV LbrA8 659 2% o -Ye30rl=qhg -
Lés bl Gebtl Ges 1 P11 3] arpt i LI 0LL &9 b 0 A b S S I |
169°% 9148 BEL'S 004G TRLYE - TIDG SELUt o rebtl 6L oGY cry g

. . YR Wil LU0 WO -ICA30UT
e ) ' L ' : - o SUEON WO AEadalul
SRS LLSTEL GRETIT 4L SLtt9 BGC» I66°¢C GPrL'T LT iiv] R 1344 0 . SHODUT JUSBWISTURN PUN
: : S . : e : . LOCUSAXNT 7 SmODUY Jaylgo
G%9°9% O80T IS . 0OUUGT  9L9Urr BOS'OF  LTETCH POCUEE  MOICSE IEPTAZ CISYIE  GIS'ST . BE0CRI. EOO°MT UOTIR1ILdR] V40 DN
DLB LT 19QEC IGPTSC QGLTIE C1GGTDL BLMCOL CZBAVPI AGTURT . £OCTRN ZESCHL LSRUST RYZCL voE'It CION) SWOIUY SUTIRJISAD N
BOCTLT BOG'LT  BYICLT CO6°9T  PEC'GZ DSTRT  THG'BE OLGOT A02°L! 91%'w 1€4'% F4~Lad ogL'r TEI0] SARUIIXT HUIRJadG
[GLETL WL GTICL GST°C1° "BSC*GT 48T Sl - Z06*FMl  AG6'01 - 998 180°0 LLE"1 L1 GIe* TR0, FISUIINT YFeDAuON
196°Z 1968 [H11 =0~ onét g rL0°L 166°C rOG*T noo*t [ A j:1:3Y 0 . 0 0 A A B B 4
686 [t LIR'G 6386 sRe'T! 8CrTl BSGC 11 LSC'W L0004 Sort 14E"1 12et1 6T 1 3404

X i : ¥RAJOYD QrES-AION
ELL"PL SIF¥T GII'RT REG'ET  LAZE'81  1L6°¥1 8LD°T1 C46°6 IEG'e. Ses'n Q9t'e |§:{rad 1%5°c 1830, EIEUIANY VSED
DA it ol i ) ST 21 4 g 8LL ! 609" 1 GES* aciti Sar fred - 31 4] A A8 B s AN |
471 et LO03 L0GT L T29°TT $5it1) GGADT ZFECST  pORCE TEotL SorL A S SN 11 A 19%°C TlOd

: SASUBINI \se) |
SORUMXT BUTIRISA0
BEP*IL 654769 EL0°ES  LIL'B§ 96R'0S 969'€S v 14 LTTUCY ZOL'SL GE(CLL BQICLI - IRGYED elgeLl TE0L EINUIASY AU 13BLE0
SO Il V16Nl CH1'k1L LIO*®T OrR00 - PQLULE  EEPUPL BIBTLD 12246 oen*s! 0 0 1] CtTATL %t
L6C°09  @SETrL 0BFTGP  BGS'MM SEPUGE MEICED OPIVZE  S06°4T  160°.T  BI1'rI E2ITIZ  IPSL rIgtLY 304
SINUassy HUTLedadl
CG/BOCT- BU/LGGT AG/OGET 9G/56GT SG/M66T *G/0601 EB/2601 TH/1GG] 1640081 06/GRé1 GR/PBE! 2U/LEGT L9/9861

v ww ... PET Ty

(ss£)) 35EQ) JUdUWR LIS SWOdU] Jutof pardafoly 1°S'S dqe

—-201—



s a . - - - -

o g . 4 [ o ) 0 0 3} e Q . URET WIS =30US

..nm 690°1 nno 2 ) mbo €19 ono ger RIFCLOT rm..,. [¥:14] rn....n..n T0°TET BLCURPT 191°112 TELILT CORCYEY 116°TOT Iretrs G9Z°LS  LLLUOL  L96°0T -STEtT) FEROX3. WevD
Z86°600°1 6C6°OTE . SO5°SI0 OLBGLF §IYULOP ELLTH05 SGLIETE 4I0°T8T LLGRVE 1R1TIIT TLLTIAl BEBECTET VI6CEO01 TPETPL  BOZULS BLLOT  296°O0T 9ECUIY . BuIMIg D
182°76 LL0°1% ST OTT'OL SOLL WEETIT  RULUIy MOOCLE TSLTLL 0GPUSC RCRCHC LEG'OC  B50°GT LASCLT. SOTUST S0R'G 1E9°6 ICCTTT AOTIIN0=ROTIUT [SED
TESCLL . DHLTIS THINCOL ZSiter 909°Ch na“ Sr  L0HTLE BGGETTY TNTUIC DLLED  BLSTAY LLLUGY L9409 . GEO'ZE WESCOW  6LI°LG . SLT'OZ DBPUHT ‘mOTIING USE) TeI0l
3 o 1] 0 0. weTtl rortl [0S IFGL ATO'TE TR SOZUSI LOT'RL LSO0T1 PROCE ..mc < [+] SUINPRT &31JOUIAT
1] 1] 0 ] g - rn.r I, tars gehtE o IrotL AT0°T1 TAOTYD 29%°G1 200'ml LS¥T)I wEBTE *60°< 1] SO SR ERTJOUBAN]
[ o ] ) 0 P oAl e 4+ _.. GHS"Te 695°T=  SBE're OPOCD-  T6Ge BEl'! [ CLG* T 068" r vmo < 0 . IUBHBIOU] &9 1JOWUSAN]
REL L LLETET 1062 sEPe1l LiZtly ewg'St £1DTT1 .LTIC1) SE01  TRSC0T SOt QY IrI'E T B9GTL Gre's 1969 £CLL eet c 101°¢ . BUIBUY. EISEEY JUIJLIND
140! S01ZUED ROMCE1 LaTf1T 9RRTTI n._wi_ srat1t GCEOT 2RS0T ToPtnl TNl L Grr'Y 989 €Li'C 9wt ratg M) AUty 1 hag SINEEY JUeSIND | _
Fiohd ool Lel bt [te* 1= S46 .1@: L UeR 96l 081 0sz*1 reLTe FESTL - Tife gci'e ek - 481 101'¢ FUSKSJIILT SIIETY IMIIING
8LL°L6 SPOUOE  T1D°$T  CIPUGT ALECOT  LTETLY  GrrcOl GLET R TEETTT . OTA'TL 6GI°E L R} 2 A A b1 a4 B el i 4 FA+Icad 4 4] el pond
6Z0'T LRL'C - 6e9'S [ [/ R TR ) BISTL $ITL - LOTL BRE L 1184 6E8*9 .-TL9°9 0ro's *e'E tgd"1 - 6SW- ['Fa cre SUEQT U ILIJISIU] nnw
609°%8 LZ6°F GoG'e LEL'E 1491 184 LOg 0gs ¢oe ngz 0ag [+}: 14 08s 9 0 0 0 0 TR0l Juduleday URon
1i6*1 .OTIGtL 11671 1] o0 He " -0 Q Q 0 0 a 0 ] 0 ] Q b b B B Il | _
LSL"9 Qro*L  BIDTL WAL'T S84 [94°] Gl b 098 09T 092 092 (14 4] 0 0 [ 0 1404 -
- . : uemieday weon
PGS 0T [+} jri-h 511 A *08'y O grete D ] 080 61 SOCAL  L45°€5 9149 B6Z*1% £OSIv B3IL'ID SGCCE .:33. E}SEEY 0] UOTIIPPY
[ 0 L 0 9 ] 0 i 0 0 a0g Sl £24°f  laP°1l SEPTD . @O9°GT GLt'P  0RY'T  SIL'! AT M O B 0S|
968707 0 0 £9t's 0 Pog°r i Hhe'e 0 f 0gle GSC'C1 S01°PP ITT'6S 1GBSL TIPTLL TTR'E 8L0°2 : ) W I-¥S
EYIEEY €3 uo1LIPDY
¥rZ'9 169741 ODF'Ol  @I2*ST $66°Y1  GLL*EDL GIPCMT SIICPI BLRCEY  LL0UET TL6MET 6L0°TI £46°6  186'%  §e$*0  09E'*  198TE ISG'S EOEUSAXT 4RO
. AOTIING UseD
e e e L N N A RN R SN R R R A I R L NI ] savmn R AR R R LY PR R L L
LEA Cra 21T 145796 CLE'RR EBTTIR LN0'48  Giu'6s L69°SL £56789 TTTTAY WLE'TET BRLSL SLUTCOT 2197601 CSrL01 S66°85  D0T1°SE m«n 127 TROTIN] UETA TEI0L
0S99y FIZ'AE BSGYLZ  WOE'GT ©68°41 SrE'E1  LESTEr GPE'I1 AEITOL CRE'W SaP'9 @wetr  I6G'C  BhL'T Lurtl S0t PR SHODU] IUSuIBRUR DU
S61°d 000°Y  BLl T 08B GER'C  LEU'e  GIC'C  ALMETE TRI'E L0ME LRGTT WAt METIE rERT iEY1 BOQTD 816 fre SUTPER £2131179%17 JuddInD
891°'F¥ goo‘r L24°C gre°C oG ¢ Si[c°¢ P <9t La0E £06°% gLL'T *GI T *o6'T rigey [ ML A 936 L8 0 AUTURTSSY SATTTRRTTY JUSL4ND
8z e ES re 0% 64 .60 a5 st L6 S08 rer [} 44 ars o 1 L7 66 FAL JUSWESIOUT E813TTIQR T NS LIND
4 0 0 0 |1} il '} a [/} ] 1A ] EECr1  SIE'61 DHLPT PRCIET Dré'e 1L3* TR0l SPUNZ JUINULISGAQD
[} [} 4} 0 [’} n 0 0 0 1 CET*9 L49°S © AECUO1 PECUOV  wRPEI ZILCR 0T 1.8 A A B S B |
0 Bl PG BLETE DEIU®Y B08°C1 2AstRT ITE'T DOS W04
) EPUNY ITBWUISADD
0 bl 0 0 7] 0 [ 0 a8 4 coetry 1S e48'0F SGT'SP CICLL PORIZT TRT'Q v Te30l FUB0T waa-Huon
) 0 0 [+ {] 0 0 ] 2} 1] Tl zay 3] ] 20r 1LreLy  LOW 08L 56 b/ A= b B o |
[ 24 90yt GTS'YC  WAGCPP  TEITOL Q6L IZSL 0 04t 2404
- FUOT W =HU07
oRE0T 54676L 086'NL  SSE°rD  9EHLH i{n A ; L0480 Ca0°tD 11L'RS  989"40 BGFTRS PRSI LTT'GEP  TORIL REECEC 8gIIT  IPOCBY  PIGCLY SANUDADY SUTI¥IIdO
: wOTJUI el
LR PAFAT AR - i F ¥R 1 P..n AL nnh §08 047 n..n LT0°28s LOGURrT 181°TTT TCLCI4T CORTPRT TI0°CO1 TRECYL 6O2'LS  BALTOR L06°0T 99T O sITUL B YERD
oi/%100. 1170102 woxnoot 10/000200T/6661 GC/8GGT absL061 LG/O0CT 94/566T S6/¥C0) MO/ECE) CG/TEET T6/1BG1 1670661 DG/GRG1 G9/896] RY/LBG! 2979861
(371 0002 : .

(asT) 8TG) JUNRUNEIS MOLY ST JuUTof pardaloly 7°6°S dqE 1L



628710271 Lo¥ 506 TL1TRL B0TULED FOLUO09 LIUCLRS TLRIGY TULTLIS mnu.oQ. SEFTRLY DSITEUP CCS'QIF SORTIEC G1HGO0 CUGWIT FGO'ECY I20'CP 6428 TeI0L GIJOm 9N § ER1TTS48T

PRTIGSLNT o) 0 0Le LSCTUMD PRPOLOY DIGOCP 0OLTSUF-BOLTILL GECCCYE SROVENE-IZUCCET GOLTrLD SS0CLYE 0S8 RIC LLETCRT Z1L02G1 TL0°66 16900 Z09'EF 1e301 WIJOm 3N
TFELG o £9R°6L BTITSS  IPGUOG PEOCOF  RGLATE WURCTT  LOIIE LGRCPE EEPUIC MLDCOL LGGUIE  DSECTT O UG0*R1 WILCDL  FO9'St  SNCCLT t6PTM SHEOUT AN
FRYCPGR - RGTCRCY PLT'OZP 9PCUEPT GI6° 1T TI0°0G) 0040891 THGCERT FATCBIL FELUGE OFECI®  IPE'LY  TCEEC  LLGUIP 0BLCPIC RISl - GEF'L O ELUTIETR: PaTelay
PESTTOL w060 I91 PSEUZOT POGTOL PEGUIOT rSGUTYl FE6'I91 FSE'IOT PRGUTO1 PSGUCO! PRGTTOL O1%TOST SEBCUIRL OA1CTL LOUCLG 0S89  1GL'SE LITsf TEI0L SPUNG JUINUIA0D
851°28 6CI'CO G6S1'F9 GET'ZO GSITO GEIUTD LUITEH LEICTS O1'TE GRI'TY GGI'ZY HAGUSE  GIN'NS T TEBGE  ISUUOR EIGUST IG6StL . [4E b AT R B - DR |
WELO00T  S6LT0Q1 (S6L*007 S6L'0CT SEL00T WGATOUE $GLTO0NY SGLT0N! SELT00T SEL°001 SGL001 018°001 950°UC LT'TR  UFUCRD LLL'IS I91CEL Oretol 1d0d
e . - SPUNY JUMMUJIIAQY

' 330m 33N
LHT 9N MEP e SQIQTERT SOLBLY BENOLLD GBI 641 LUGPGLT GORCOBT SGPDRL GIUU081 THLCODLD S4MR9T 4C0°CO) TRICSI| LMICHL ITPURL IESCHT  DSICR TEI0) S2131114e17
6Y0°ZY TEC'S8 LLOYOCT TOZ'O0LI GBE°LLD 08°S41 1697941 L10°AL) BLT 441 BEG 441 CEA"LLL 465 SO CSPL 091 BITHOT) JLA'PL OLP' L0 G19°S! LLE°L 7218 S2T3IT114917 waai=tuon
29¥* 01 LrC*0Z 10D°GE  RZD'AC OBGLE  960°9C SRI'EL ORZ'RE ORI'RC OBI'RT  OEZ'RL  9IPUOZ GON'ST. G$9'61  ISTUE1  IZICC RILL . MGE AT B IR Bec R
BUST I GPLTE9 9EPTO01 PET'CET GO0*9CT Ll L) HOr BET LBLRCT or0*CGLT QOC6LT 65C 'GLT. 16T 6LT OCL ML 6OP' 00T OWP'$S HLZSE 106°61 GL8°9 a0d
) ) S2131119911 Wda3~BU07
561ty G0  QLLE . ZOSTL  EMYCE gECTL  SIL'L  ZMI'E TEL'C  .LLDUC CRGTS . 8L2'T  hGTT WEC'T  PISt1 £0D1  Ol6 L1g TRIOL §311T1T4ARTY USIIND
2617y bROF . BLLTC  Z0S'C  BRrUL GGE'E  OIE'E&  LMETE SEI'E - LL0°L BRGUS G4LE PRI YROCZ  FIS'T LOO*T  5IG LB $1ILTIQETT INIGIND JAI0
o 0 ] [+] [+] ] 1] 4] o Q [+ 0 0 -0 . 0 N o . n SUROT Maal-l1JOUus
: - . - : : S13I119R 17 JUSLanD

2131159917

QII0M JON B SRTIITIOEIT

I A L R I I N R R N R R R R I R N R LI E T Y F R P R P R T T S T

BLETIOT"Y FOPSO6 TLITTOL GOTCLED POL'EOD GIO'SBS SLPUI1SC POCUETS S0T°O6F LET'PLP OGT1°GCY OCSGIT DORTIRC CIM COL GSC'EIZ S6O'BET JZO°CH LU 4% Tei0) massy
0 o 4 4 0 GGt 66 L L6 PEDCR T LAGTOT  RILTGD 96107 £65°vT  T6O'ET TC GOS'ST CeE'l1. S6L°C Tel0l FIIFsY padliagag
b ] .0 0 0 e Tar ‘849 Lret 2041 LT DIs* S LL8 T ' gt 1) Jridvt gL et rTran ... "2l
0 o 1] -0 0 [ A Ju%te HELS 1lote €949 LSBT SrBter 0L "r ..n:n.nn mfﬁ.eﬂ £95°IT I0%°6 nLets © ldOd

: : . SIBETY DI TR0 |
BOZ LT ILT°QTT PG EST 1L0'081 699°C8T 0UA~T05 4487013 980122 089°CSl [9r° 1nr ZLSTEPT L9496 gr0” an.. mnn‘_m_ SOUSOE) 96RO . OGLTTr - DIGGE TEI0L Slassy paXid R
LERTO0T-.  GLLTYT1 CPSUCPI £9D°CLT AST'LRT LTLURG1 SLr 00T DRTCUIT BCICLIT GROCLIT QLETPET OOLCSIT 965TNIT SURCTOL IROTRG, $G0'RE  GPESC  OUG'SE S1SEEY STAPTOSIa] 19N <
S18°PST1 - QIG'SEL ISPTSTI WRE'IG GTI'TE  L90TpL 1.0 DOECPS BGY'TS L@ su1 QLU 1E - TI0'CY 9MBCELl 9RU‘E Lige S4E°C [0 17 R nn. TeI0L-Qng o
Sog'EL 182 e OSV'EE 18G5 9E1YED IOE 08 45%° L1 TEG*™! B61°gl 19976 HGL'9 £og'w FA: {0 LLT'T L L 1] 0 *TTA'L ¥ 3 _
FLIAET SETUPIL SRETT6 TRO°OD BROT09  ruytIS w0V'Yr GTECGE TOLTOT DU9SE 045D GRERI GHITIY os.n DiR*y  SiE'E 000°T m..... 310d

. UOI3e1DIdag PATTINENDISY
TISCILT PP QLI LEG'OST LU0 LOZ -J6T'LOC TALTLIT SRITUST GR1OSST SEITHOT SPICHNT SHITOST TIPRPD PEPCAIT TLLPO0L] GEWTOT OLOCTN GRIYYE GMIHC {TI0L FIIESY 2Tqerdeadsg
15408 31 OE9°18  DE9*I12 -0ED°19 QPRI L9145 0COMI9  0ES* 1y QE8° 19 - 0L9° 1D L0949 1en &P OESTEY FOS“IC Lr9‘4T . LOI 0 0 A b B B B |
CER'GOZ  SI0"6QT COC'LOT C66'507 £94°G0T [AL*SOT OIS PO DIS TGS 9IS HOS QIS HOZ OIS PDT GBE'TOT TIG*®BI L91'6L1. SIT SL  LEG*1P BM1'9E. GrI*st o 3204
. . . . . SIVERY @TqeiDa.ldeq
: . SIPESY S1921D3J4da0
0ROl ZOTTLT DSPCSI PFETSY  PELIN GMLU6T  OFI'S 0O0°C 4auoh Aty dlqeidasdag-ucy

20t 01 COMOT Lert01  ZopcO! ZOPTOT  TORTO( TOFTO1 IOFCOI TOLTODI TAMTA1 I
[ 0 [ o ] 0 2 0 [ [ [ u$ne 9r0's C 0BL'C  DELCE1 LHIET £9r i TeI0L~-qNS
. S ‘son Q I LY 0 . he A A B
B Ge0'S§ TR DLEET £65t81 £9+ . 0 340d
y ' . nnvh!uhn— Ut chPu_._._.vﬂnOU
TorT0Y TOF0L TORSOL  ZOMUOT TOP'Ol  Takenr IOFUG1 ZOPC0l COrTOI ZOPTOI- ZONCOT TOP'0L ZOR'Cl FSRRE RER'6 LLSCL L2L'S DOOCE 1BI0L pueT
teL'L j1-F A S VA £84°'0 £6L°C ESL'E EQLTE fRiCE CS4'E  LGL"E  ES4°E ESL'L ES4°C SeR'T  G09'T geet 1 oce'l 0 A 0 A B R |
6¥9°'5 GrY*5 6r9'S. EYD'9 GPHO Cr9*9 P99 EFD9  E9°H  GPHTD BFDT9 EFETO 6F9T8  GP9'S  GPO’S. LRI LPGCE 0GO*C . umom.“
. . . . Ly
) ) FIPEEY ITQP DA -UDN
. $ISEEY paxIg
) 0 [ [ D - o g PORCT O OBGOTS  IMSYL LDOTTD EA0°WD SETCSI LNIChI LEO°I!  +EO'C  PGO'S D : R9 1 203UIAN }
ESCRO0T Y QECIOMY LITUGTO LEICISY §6D'BIY g2pcpny wOrt QLT H0T CRC0ET LOL° IS BEISGEY STOEPL GGR LI 16218 QL1'P9  H0R°TE  DRIPD LLRCTI TRI0L EIDEEY Atd2and
1S4°E1 BFE°T1 #9031 Ir0'11 L2B'DI tMIcTI Il STH'0L CIRGMG  1MITAL_ EI0'0I GLLTR  GRYTL O THITG . p9D'S  ZEOCE  GOI'E . #GGUT $IDC6Y JUDLMY IUY0
SLO7GOCTT ASGU9CR 09°S19 GLOMGEM RILTEOP (L 400 SOLUETE LI0CTRT CEGU ST 1BI1{T SC4t14) CER'ML! 1IGUEH) IPE'ML GONLS LLLC0E L9602 ofLril £S20X3T Qoed

LS LS’ £0r T LeY osr e [ ror St Lgr GYC oL GGT- 53 g6l 1%1 Gl 0! . WAB U YSeD
) : . . . . 1EOUIC 2 SED
. : . o . SIDEEY WIJIND
. L ' . : o s1388Y

.. amm - - AR mLARALE LS. .. [P -

EG/UOG] SG/1GGT 1670651 067680 GBABRGY RB/LRGIT ...m\oan_

91/8108 1170707 90,5000 T0/0N0L00T/6661 GO7AGLT BG/L0LI AG/UGET an\nao, So/r00!
(270000

AR AR ANt AN AN AN AN EAN A A, cmsmmn we

(ase aseq) 393yg souefeg utof pagosford €°5°S SIqEL



(2)

Sensitivity Analysis

Tables 5.5.4 — 5.5.6 are the financial statement under the case with an 8.5% interest
rate, and Fig. 5.5. 3 illustrates the total revenue and expendltme According to those
data, SBDA’s revenue always éxceeds its expenditure, the return on not fixed assels
always exceeds 'i%, and the lowest debt service ratio is 2.36 times in 2002/03.
Accordingly, we can consider that SBDA’s financial position will be sound.

Fig. 5.5.3 projected Total Revenue and Expenditure (Sensitivity Analysis)
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55.2 Apprassa! of the Prohtab:hty of ths Pro;ect itself

The ﬁnanc;al mtemal rate of return (FIRR) of the base case and the resulls of the

ensntmty analysm are summarized in Table 5.5. 7

The sitvation is similar to that of the port sector because of its dominant share in

the whole business scale.

Table 5.5.7 Projected Composite FIRR

{%)
~ Case , FIRR Lower Limit
' .Cés'_l Decrease by 10% ' 33 '
‘Revénue Increase by 10% . 4.6 (53"
_Base Case - : 33 9 541
Cost [ncrease by 10% 2.1 )
Revenue Decrease by 10% 20

Note! *! In the case of an 4. O%Iyear interest rate on the foreign currency portion funds
#2_Jq the case of an 8.5%/year interest rate on (he foreign curiency portion funds
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56 Conclusion

From the viewpoints of the finaﬁ_cial viability of SBDA and of the profitability
of the project itself, it is concluded that this pr‘ojéct is feasible based on the analysis
presented above. However, SBDA witl be réquired to minimize costs and to
maximize revenues in order to maintain a comfertable profit margin.
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