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I. Macro-Industry-Company Level 
Analysis
1. Trade war continues

2. Shifts in the global supply chain (Look for the industries 
which will take benefits from this kind of trade war)

3. In the micro level, which company will benefit the most in 
the trade war.



II. Time Value of Money (especially estimating 
the Present Value)

- Calculating the present value of future cash flows is very
important in estimating the intrinsic values of various assets 
such as bond, stock, projects, real estate, and others.

- Here is the basic formula to calculate the present value.

- Where PV=present value, FV=future value, r= discount rate, n 
=number of period



Formula to calculate present value of the annuity



Calculating the future value 



Calculate the present value of the 
following future cash flows
1. FV1 = $1,000, r = 10%

2. FV1 = $1,000, FV2 = $2,000, r = 10%

3. FV1 =$1,000, FV2 = $2,000, FV3 = $3,000, r = 10%

4. FV1 ~FV10 =$1,000 each year, r = 10%

5. FV1~FV30 = $1,000 each year, r = 10%

6. FV1~forever = $1,000 each year, r = 10% 









III. Asset Valuation with “ Time Value of Money”

1. Stock valuation









How to value the bond







How to value a project









How to value a real estate











IV. Mid-term Exam

1. Global economy (analyze the economic effects of the recent 
happenings such as trade war and AI developments)

2. Analyze the prospect of an industry

3. What are the merits of top-down approach in the 
fundamental approach ?

4. Analyze the prospect of a company or stock

5. Time value of money

6. Cases of evaluating assets with “time value of money”
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