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BARE SRR O

£l 4 geNo. 1 |2 |3 |4 |5 |6 |7
FNO (VYenezuela) 12 9 8 6 5 5 5
A | LAs (Venezuela) 69 | 54 | 46 | 39 | 31 | 27 | 27
1 | Boyaca (Colombia) | 8 | 7| 6| 5| 4| 3| 3

% | Pinnacle  (USA) s 12| 16 ] 20 | 2 | 25
Blue Creek (USA) 6 18 24 30 36 | 40 40
Saraji (Australia) 25
K5 (%d.) 5.1 5.6| 59| 6.2) 6.5| 6.6| 7.9
% | RS (%d) 33.1]30.6|29.4|28.2]26.9|26.4{26.9
A | &5 34D 0.68|0.70]0.72|0.74|0.75 | 0.76 | 0. 71
B SR O 175 172| 170] 169| 167| 168| 173
Ve | B EGHEBIIE (logDDPY) [ 3.52 | 3.27|3.15/3.03|2.90 | 2.88 | 3. 15
i | St 3.77[4.19 | 4.40 | 4.60 | 4.82 ] 4.84 | 4. 81
CBI 1.58 | 1.81 ] 1.9312.04|2.16]2. 16| 1. 64
%.CSR 49| 50| 51| 51| 52| 52| 59
I | KSrondamm10. | 8.2 8.4 8.5 87| 88| 8.9/10.4
’/" SHH G A H®:0.76) [ 0.60 1 0.62]0.6310.65]0.66|0.661{0 63
a (1. amim sb 60 61| 62! 63| 63| 63] 64
S (H4mf:58) | 56| 57| 58! 58 58| 59! 62
a—yzMERGIFY) | 37) 48] s57] e8| 88| 101] 101
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PROJECY CASES COMPARISON SUMMARY ON COKE PLANT PROJECT

Case Base Case Ait. Case
Coke production {tons/vear) 1,000,000 1,000,000
Coke vield {%) 75.06 74.30
Coal blending ratio
- Domestic coal (%) 32.00 80.00
~ Imported coal (Bovaca) (%)} 3.00 20.00
~ Imported coal (U.S.A} (%) 65.00 -
B.F. coke sales volume for export {tonsfyear) 850,000 850.000
1) Capital investment Cost {rnillion dollars) 661.76 656.62
2 Financing Plan {million doliars)
Equity (30%) 198.53 196.99
Long-term loans {(70%:} 463.23 459.63
Total 661.76 656.62
3} Maijor Assumptions for Plant Operation
Sales prices for export {FOB)
- B.F. cokes ($/ton) 120.0 120.0
- Coke breeze ($/ton) 40.0 40.0
Coal for coke making {CIF, Dry base)
- BDomestic coals {$/ton) 26.37 26.37
- Imported coals {Bovaca) {$/ton} 43.96 43.96
- Imported coals {U.S.A) ($/ton) 65.93 65.93
Operating staff 700 700
Service life on depreciation 20 20
Interest rate on loan {95) 5.0 5.0
Repayment period 20 20
4) Results of FinanciaV/Economic Analysis
Financial internal rate of return(FIRR) (before tax, %} A1.37 5.54
. {after tax, %} A1.37 4.95
Debt service ratio {DSR)
- 1st vear of operation 0.42 0.87
- 2nd year of operation 0.52 1.20
- 3rd vear of operation 0.53 1.26
Average production cost {per B.F. cokes, $/tons)
- Cost not including
depreciation and interest 89.23 54.01
- Gost including depreciation
and interest 153.63 106.56
Sensitivity analysis on FIRR {(hofore tax, %)
— Sales price including Breeze {up 20%) 3.82 9.29
—~ Coal prices {down 20%}) 2.20 7.03
— Investment cost {down 20%) 1.24 8.59
Economic internal rate of return {EIRR, %} A058 6.27
Fareign currency earnings (million, dollars)
- Whole project life 211,57 1,149.35
Note:  Exchange rate: $1 = 115 yen = 95Bs

Pricing lebel: US$ in terms of fixed price in 1993
Project life: 23 vears including 3 vears of construction
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SENSITIVITY ANALYSIS OF FIRR ON
INVESTMENT FOR COKE PLAN PROJECT, VENEZUELA
(ALTENATIVE)
BEFORE TAX, % |
10

0 | | | . | ]
-20% -10% 0% +10% +20%

Coke Price Coal Price Investment Cost

- 1R -






ThE b
PR R

Ny

3 '
q E )




	表紙
	中表紙
	要約
	1.1　調査の要点
	1.2　結論と提言
	表
	図
	裏表紙

