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Abstract

Since 2015, the Internet of Things technology has grown significantly, reaching over 400 million users by 2022
in Indonesia. Recognizing the potential, PT XYZ, an innovative Indonesian telecommunications company,
intends to launch an 10T solution for hydroponic agriculture. The launch project requires an initial investment of
around Rp 500 million. Given that amount, PT XYZ aims to determine the selling price using a value-based
pricing strategy and assess the project's financial feasibility and risks before proceeding. Primary and secondary
data will be utilized in this research to determine the customer's willingness to pay (WTP), Capital budgeting cash
flow, which includes the hypothetical price of 10T, calculating the weighted average cost of capital (WACC), free
cash flow to the firm (FCFF), and terminal value. The study used various capital budgeting techniques, such as
net present value (NPV), profitability index, payback period, internal rate of return (IRR), and Excel's goal seek
feature, to determine the 10T solution's pricing. A risk analysis using sensitivity and Monte Carlo simulations
have conducted. The research finds that the present value of benefits, or WTP, for the 10T solution, is Rp
90,708,238. Considering PT XYZ's targeted internal rate of return of 20%, the determined selling price is Rp
20,120,408, which lies within the customer's WTP, making the project feasible. Capital budgeting techniques
show a payback period of 4.08 years, an NPV of Rp 3,424,935,505, and a profitability index of 8.21 over five
years, indicating positive outcomes. However, the sensitivity analysis reveals that a change in product price, cost
of goods sold, and salary expenses will significantly impact the NPV, resulting in a 12.69% risk, with profitability
remaining high at 87.31%. In conclusion, PT XYZ's hydroponic agriculture 10T solution launch project is
considered feasible, considering potential risks and mitigation strategies.
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A. INTRODUCTION

The Industrial Revolution 4.0 is a significant shift in how humans process resources to produce goods in
various industries, including transportation, manufacturing, and agriculture. The current iteration (4.0) emphasizes
the integration of automation and cyber technology, focusing on cyber-physical systems—advanced information
technologies like cloud computing and cognitive computing aid this technology. The Internet of Things (IoT) is
one of the main pillars of Industrial Revolution 4.0, connecting the global internet to industrial production lines.
A Procter & Gamble employee first introduced the term loT named Kevin Ashton. However, the term Internet of
Things that he once introduced is a notion where computers and the internet rely on humans for gathering
information (Ashton, 2009).

Meanwhile, the loT term right now is considered a technological revolution in the form of a network for
physical things that enables connectivity to the internet in order to transmit and receive data across platforms. The
IoT combines sensor devices, connectivity, data processing, and user interfaces, enabling communication and
data exchange without human interaction. 10T is closely related to machine-to-machine (M2M) technologies,
such as smart watches, smart homes, and home robotics. Since its introduction in 2015, IoT usage has rapidly
increased, particularly during the COVID-19 pandemic. The number of global active loT connections reached
14.4 billion connected devices in 2022 and is expected to reach 16.7 billion users by 2023 (Sinha, 2023).

In Indonesia, smart homes and smartphones are driving the growth of 1oT. As the number of smartphone
users expands, so does the number of 0T devices. The government has supported loT development in Indonesia
through the program "Making Indonesia 4.0: Fourth Industrial Revolution (4IR)" since 2018, aiming to accelerate
Indonesia’s vision of becoming the 10th largest economy globally. The 4IR (Fourth Industrial Revolution) focuses
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on implementing advanced technologies like Al, wearables, robotics, 3D printing, and the Internet of Things in
five priority sectors, including food and beverage and electronics. As stated in Buku Putih Indonesia ICT Industry
Outlook 2021, the number of loT users in Indonesia exceeded 400 million devices, with a market share of 444
trillion rupiahs. The manufacturing and healthcare industries contributed the most to this growth, accounting for
18% and 17% of the total market share, respectively (Prasetya, Harsono, & Pratama, 2020). Businesses are
increasingly adopting IoT devices to increase productivity and operational efficiency. Meanwhile, technology and
telecommunications companies, such as PT XYZ, which has been providing Indonesian citizens with cellular and
internet networks since 1996, use this opportunity to expand their service and offerings by actively developing
loT devices to help businesses optimize operations, increase efficiency, and generate value through integrated
connectivity.

PT XYZ has created various loT solutions for various industries, including cold chain, urban planning,
healthcare, livestock, and the agricultural industry. For the agricultural industry, they developed solutions for
businesses that cultivate hydroponic plants, which require frequent monitoring of environmental factors like
temperature, humidity, sunlight, pH, and nutrient levels. They have also conducted a proof of concept (POC) by
installing the 10T device on a 1,000-square-meter hydroponic garden in Depok. The administrator of the
hydroponic garden reported that the loT solution increased output yields by up to 300kg per month, reducing the
demand for fertilizer and possibly reducing the number of workers needed.

Recognizing the immense benefits of their 10T solution, PT XYZ is considering launching the Internet of
Things (loT) solution for hydroponic agriculture to a larger market. Through comprehensive market research, PT
XYZ has identified a significant market in Indonesia, with around 1,479 hydroponic businesses as potential
customers. As stated by (Gofton & Ness, 1997) in their Business Market Research Book, a financial feasibility
study allows a project manager to investigate whether the proposed project will yield positive or negative results
before investing time and money into it; The financial feasibility study can be analyzed by using capital budgeting
techniques (Leon, Isa, & Kester, 2008), consisting of payback period, net present value (NPV), profitability index,
and internal rate of return.

Based on information from various sources, PT XYZ understands the significance of conducting a
financial feasibility analysis before proceeding with its project in order to prevent any losses. However, this
analysis is contingent on PT XYZ establishing the selling price for the lot solution. As a result, this research aims
to assist PT XYZ in determining the price of the lot solution through a value-based pricing strategy. This will
involve assessing the customers' willingness to pay for PT XYZ's hydroponic agriculture loT solution.
Additionally, the research will evaluate the financial feasibility of PT XYZ's project to launch the loT solution for
hydroponic agriculture. Furthermore, the study will identify and address any potential risks associated with PT
XYZ's project for its hydroponic agriculture 10T solution.

B. RESEARCH METHODS

The researcher employed primary and secondary data sources to ensure a comprehensive and robust
analysis. Primary data was gathered through interviews with PT XYZ's representative responsible for the launch
project and the person in charge of the hydroponic garden in Depok to understand the benefits of loT solutions
from the user standpoint. Additionally, extensive secondary data was utilized, including relevant data on the
project from PT XYZ's representative, industry beta, inflation rate, risk-free rate, market return, and other relevant
market data available on the internet to strengthen the research.

The data analysis will be conducted in four stages. The initial stage involves determining the customer's
willingness to pay for the lot solution. Assumptions will be made to develop the cash flow before and after using
the loT solution, along with calculations of incremental cash flow and the benefits present value (PV). The next
stage focuses on determining the capital budgeting cash flow from PT XYZs perspective, using a hypothetical
price value as an assumption for product price since the exact price will be determined in the next step. At this
stage, calculating the cost of capital using the weighted average cost of capital (WACC), free cash flow to the
firm (FCFF), and the terminal value is also part of the capital budgeting cash flow determination. The third stage
will determine the loT solution price based on PT XYZ's targeted internal rate of return (IRR). This involves
calculating the capital budgeting techniques and identifying the loT solution price from the financial model to
achieve PT XYZ's targeted IRR. The loT solution can be determined by utilizing the Goal Seek feature in Excel.
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In the final stage, the project's feasibility will be assessed by comparing the loT solution price with the
customer's willingness to pay. If the customer’s willingness to pay exceeds the determined price, it indicates that
the target IRR can be achieved, making the project feasible for PT XY Z to pursue; otherwise, it may not be viable.

Finally, a risk analysis will be conducted using sensitivity analysis and Monte Carlo simulations of 10,000
times further to evaluate potential uncertainties and their impact on the project.

C. RESULTS AND ANALYSIS

Project Overview

PT XYZ, a telecommunications company, plans to expand its business by offering advanced technology
to Indonesian businesses. Developed l0T solutions for industries like cold-chain, healthcare, and agriculture have
only reached the Proof of Concept stage. Currently, these solutions have not been introduced to the market. PT
XYZ plans to launch one of its loT solutions, specifically the hydroponic agriculture solution, to generate revenue
through sales to the designated market. The company will establish a collaborative partnership with a designated
vendor to produce large quantities of loT solution devices, procuring the product annually to meet sales targets
and maintain minimum order quantities. The process for executing the project will be as follow:

PT XYZ input Vendor Produce PT XYZ PT XYZ distributed
order quantity to the 10T solution received the loT the 'guTstSOOrLUet;g“ to
order solution

\4
A4

Figure 1. Project Executing Flows

PT XYZ has identified 1,479 hydroponic agriculture businesses in Indonesia as potential markets for their
loT solution. The project aims to reach 20% of the market available in Greater Jakarta and Bandung within the
first five years, allowing strategic resource management and sustainable expansion. PT XYZ already owns a
Jakarta building with office space, workers, and funds and plans to employ five workers, including a Head of
Project, staff members, and an loT Engineer. Additional workers may be hired as needed. Regarding the initial
investment, the project will require cash on hand, technical equipment, storage equipment, sales inventory, office
rent, and salary for the first 3-mions of 2023, costing R p554,750.000.

Stage 1 — Determine Customer's Willingness to Pay (WTP)

The researcher aims to employ a value-based pricing strategy by assessing PT XYZ's customers'
willingness to pay for the loT solution for hydroponic agriculture. This assessment will involve understanding
customers' preferences and their perceived value of the solution from their perspective.

To assess the customer's willingness to pay, it is essential to calculate the present value of the benefits
derived from the loT solution. However, conducting the present value calculation requires a discount rate on
which the researcher does not have information. To overcome this, the researcher calculated the average weighted
average cost of capital (WACC) of 10 companies in the agriculture industry. This calculation results in a discount
rate of 16.12%.

Table 1. Present VValue of Incremental Cash Flow

Present Value of Incremental Cash Flow (in Rp)

Year 1 2 3 4 5
39,170,760 24,327,921 23,862,399 23,373,264 22,859,545

Accumulated CF 39,170,760 63,498,681 87,361,080 110,734,344 133,593,889

Discount Rate 16.12%

PV of Cash Flow 33,734,453 18,043,814 15,242,252 12,857,782 10,829,937

Acc. PV of Cash Flow 33,734,453 51,778,267 67,020,519 79,878,301 90,708,238

Total Benefit 90,708,238

Sources: Research data, 2023

As seen in the above figure, the total benefit for the IoT solution is Rp90,708,238. This amount is the
customer's willingness to pay towards the hydroponic agriculture 10T solution.
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Stage 2 — Determine Capital Budgeting Cash Flow

In the previous stage, the researcher primarily focused on the customer's point of view because the
intention was to determine the customer's willingness to pay. However, in the second data analysis stage, the
emphasis will shift to PT XY Z's perspective. The data analysis will be conducted from the viewpoint of PT XYZ,
considering their interests and objectives. Additionally, hypothetical price assumptions are used since the real loT
price will be determined in the next stage.

As mentioned before, this stage involves calculating the cost of capital of PT XYZ, which will be
calculated using the weighted average cost of capital. Since PT XYZ only utilizes its capital for this project, the
cost of debt is based on the average lending rate of the five banks PT XYZ usually uses, which is 7.37%.
Meanwhile, the cost of equity is calculated by considering PT XYZ beta, risk-free rate, and market return of
JKSE, resulting in 8.12%. Hence, the weighted average cost of capital for PT XYZ is 8.12%, and the capital

budgeting cash flow can be seen in the figure below.
Table C.3 Free Cash Flow to The Firm

Free Cash Flow to The Firm (in Rp)

0 1 2 3 4 5
EBIT (255,750,000) 8,048,937 29,166,134 53,929,731 82,836,779 116,446,631
Tax - 1,770,766 6,416,550 11,864,541 18,224,091 25,618,259
NOPAT (255,750,000) 9,819,703 35,582,684 65,794,272 101,060,871 142,064,889
Depreciation - 6,152,167 6,152,167 6,152,167 6,152,167 6,152,167
Operating Cash Flow (255,750,000) 15,971,870 41,734,851 71,946,439 107,213,037 148,217,056
Changes in Current Asset 144,000,000 186,546,859 38,492,661 42,975,187 47,979,710 (134,554,892)
Changes in Account
Payable - 98,630,137 11,485,622 12,823,140 14,316,413 15,983,580
Net Current Asset
Investment 144,000,000 87,916,722 27,007,038 30,152,047 33,663,297 (150,538,472)
Net Fixed Asset
Investment 75,000,000
Free Cash Flow to the
Firm (474,750,000) (71,944,853) 14,727,812 41,794,392 73,549,741 298,755,528
Terminal Value 5,413,920,005
Total Cash Flow (474.750,000) (71,944.853) 14,727,812 41,794,392 73,549,741 5,712,675.533

Sources: Research data, 2023

Stage 3 — Determine 10T Solution Price Based on PT XYZ Targeted IRR

The previously calculated capital budgeting cash flow will be used to determine capital budgeting
techniques, including payback period, NPV, profitability index, and IRR. The financial models developed at an
earlier stage are crucial in setting the pricing of the loT solution. Initially, hypothetical prices were used in the
calculations. However, the 10T price can be determined once the financial model for capital budgeting techniques
is established.

To determine the optimal pricing for the loT solution, the researcher will use the Goal Seek feature in
Excel, setting the IRR cell to 20% by adjusting the hypothetical price cell. This process identifies the appropriate
price for the hydroponic agriculture loT solution to achieve the targeted internal rate of return of 20%, which is

Rp20,120,408, with the payback period, NPV, and profitability index calculated as follows:
Table 4. Summary of Capital Budgeting Techniques

Factors Result Decision Criteria | Decision
Payback Period 4.08 < 5 years Accept
NPV Rp 3,424,935,506 NPV >0 Accept
Profitability Index 8.21 PI>1 Accept
IRR 20% 20% <IRR Accept

Sources: Research data, 2023

Stage 4 — Determine Project Feasibility

The project's feasibility can be defined by assessing if the price of the lot solution aligns with the customer's
willingness to pay. This evaluation is crucial to achieving PT XYZ's targeted internal rate of return (IRR) within
the 5-year timeframe. If the cost of the 10T solution, as determined by the financial model and desired IRR, is
lower than the customers' willingness to pay, then the project is feasible. However, if the loT price exceeds the
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customer's willingness to pay, the project is considered unfeasible, as the desired IRR cannot be achieved. The
comparison between the 10T solution price and customer willingness to pay is shown in the figure below.

IoT Solution Price vs Customer's WTP

IoT Selution Price Rp20,120,408

Customer's WTP Rp90,708,238

IDR0.ADR10,000,8D8:50, 100,608 50,000 8D 40,000,808 50,000,600, 000 4D, 000 4BEH0, 000, D90, 000 R0, 000,00 000

Figure 2. 10T Price Comparison with Customer's WTP

The figure above shows that the price of the loT solution is significantly lower than the customer's
willingness to pay. Therefore, offering the 10T solution for R 20,120,408 should attract customers, as the benefits
outweigh the cost. Based on this observation, it can be confidently concluded that distributing the loT solution for
hydroponic agriculture is feasible and can be pursued.

The researcher conducts risk analysis using sensitivity analysis and Monte Carlo simulation to identify
potential risks to PT XYZ's project feasibility. This step acknowledges the possibility of NPV < 0 and responds
to the final research objectives. Sensitivity analysis assesses variables significantly impacting the project's Net
Present Value (NPV) based on the assumptions generated in stage 2. The researcher adjusts variables using a
swing of +/- 10%.

Product Price  m
Cost of Goods Sold
SalarysExpensess
Product Quantity Grovwitiys s

Inventoryssms

Industry GDP Growthmmm
Minimum Wages Growthmm
Operating Expensem

ID Inflation Ratemm
Account Receivable &
Account Payable 1

-100% -80%  -60%  -40%  -20% 0% 20% 40% 60% 80% 100%

m Percentage +10% Swing Percentage -10% Swing

Figure 3. Butterfly Chart of Sensitivity Analysis
The sensitivity analysis shows that salary expense, cost of goods sold, and product price are the sensitive
drivers of the NPV, indicating that a change in any of them could significantly impact the project's NPV.
Furthermore, Monte Carlo simulations of 10,000 times are also conducted to determine the percentage risks.
Table 5. Descriptive Statistics of Monte Carlo Simulation

Descriptive Statistics

Min (19,155,720,351.20)
Max 33,080,909,036.92
Mean 8,043,848 359.16
Sﬁ:s;i 7,049,967,438.09
Median 8,086,164,246.46
Kurtosis (0.03)
Skewness (0.00)
Prob NPV<0 12.69%

Sources: Research data, 2023
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The simulation yields insightful results, indicating a high probability of 87.31% for the project to achieve
an NPV greater than 0. However, it is important to recognize that a 12.69% likelihood remains for the project to
experience a negative NPV, signifying that there are still inherent risks involved despite the overall favorable
outlook that needs to be mitigated by PT XYZ.

D. CONCLUSIONS

PT XYZ, a leading private telecommunications company in Indonesia, aims to expand its business by
offering Internet of Things (loT) solutions to its business customers. Specifically, they plan to launch an loT
solution for hydroponic agriculture, investing Rp 554,750.000 to capture 20% of the available market within five
years. To ensure the project's feasibility, PT XYZ conducted a comprehensive analysis, including identifying the
price for the loT solution based on customer willingness to pay.

The research assessed the loT solution's benefits, including additional monthly revenue of Rp5,100,000
and monthly cost savings of R 1,520.000. Calculations of incremental cash flow and present value indicated a
customer willingness to pay Rp 90,708,238 over the solution’s lifespan of 5 years. To achieve the targeted internal
rate of return of 20%, this research determined the optimal price to be Rp 20,120.408. Since the price of the loT
solution is within the customer's willingness to pay, PT XYZ has the potential to achieve their targeted internal
rate of return (IRR) of 20%, affirming the project's feasibility with an NPV of Rp 3,424,935,505, a payback period
of 4 years and 29 days, and a profitability index of 8.21.

Moreover, the research considered potential risks through risk analysis, revealing the impact of
fluctuations in product price, costs of goods sold, and salary expenses. PT XYZ recognizes the need to mitigate
these risks before proceeding with the project. After conducting various simulations, the likelihood of the project's
profitability remains substantial at 87.31%. Therefore, PT XYZ is encouraged to proceed confidently in
distributing the hydroponic agriculture loT solution to the market while still considering actions to mitigate the
risk.

To ensure profitability, PT XYZ should be cautious about COGS fluctuations and negotiate stable pricing
agreements with vendors. Salary expenses, product pricing, competitor pricing, and market dynamics should be
carefully considered. Despite customer acceptance, PT XYZ should develop a comprehensive marketing strategy
targeting market segments that align with the solution's benefits and needs. A targeted approach will drive sales
and ensure consistent revenue generation throughout the project's lifespan.

REFERENCES
Ajayi, V. O. (2017). Primary Sources of Data and Secondary Sources of Data. Distinguish Between
Primary Sources of Data and Secondary Sources of Data.

Anderson, E. C. (1999, October 20). Monte Carlo methods and importance sampling.
https://ib.berkeley.edu/labs/slatkin/erig/classes/guest_lect/mc_lecture_notes.pdf

Ashton, K. (2009, June 22). That "internet of things" thing. https://www.itrco.jp/libraries/RFIDjournal-
That%20Internet%200f%20Things%20Thing.pdf

Bank Indonesia. (2020). Inflation Data. https://www.bi.go.id/en/statistik/indikator/data-inflasi.aspx

CFl Team. (2020a, March 31). DCF terminal value formula. Corporate Finance Institute.
https://corporatefinanceinstitute.com/resources/financial-modeling/dcf-terminal-value-formula/

CFl Team. (2020b, April 1). Free cash flow to firm (FCFF). Corporate Finance Institute.
https://corporatefinanceinstitute.com/resources/financial-modeling/free-cash-flow-to-firm-fcff/

Collier, P. M. (2003). Accounting for managers: Interpreting Accounting Information for decision-
making (4th ed.). John Wiley and Sons.

Cruz, J., & Perkins, W. (1964). A new approach to the sensitivity problem in multivariable feedback
system design. IEEE  Transactions on  Automatic Control, 9(3), 216-223.
https://doi.org/10.1109/tac.1964.1105720

240 | JIMS: Journal Integration of Management Studies, Volume 1 No 2, 2023: 235-242



Price Identification And Financial Feasibility Study Of Hydroponic Agriculture lot Solution Launch Project at PT XYZ
Anjeli Siti Maliska Irawanl and Mandra Lazuardi Kitri

Ganti, A. (2023, March 9). Terminal value (TV) definition and how to find the value (with formula).
Investopedia.
https://www.investopedia.com/terms/t/terminalvalue.asp#:~:text=Terminal%20value%20(TV)%?2
0is%20the,0f%20the%20total%20assessed%20value.

Gitman, L. J., & Zutter, C. J. (2002). Principles of Managerial Finance (14th ed.). Pearson Education
South Asia Pte Ltd.

Gofton, L., & Ness, M. (1997). Business market research. Kogan Page.

Gubbi, J., Buyya, R., Marusic, S., & Palaniswami, M. (2013). Internet of things (10T): A Vision,
architectural elements, and Future Directions. Future Generation Computer Systems, 29(7), 1645—
1660. https://doi.org/10.1016/j.future.2013.01.010

Hinterhuber, A. (2008). Customer value-based pricing strategies: Why companies resist. Journal of
Business Strategy, 29(4), 41-50. https://doi.org/10.1108/02756660810887079

Indeks Harga Produsen. Badan Pusat Statistik. (2018). https://www.bps.go.id/indicator/36/369/1/indeks-
harga-produsen.html

Komalasari, W. (2022). STATISTIK MAKRO SEKTOR PERTANIAN 2022. Portal Satu Data Pertanian.
https://satudata.pertanian.go.id/details/publikasi/379

Leon, F. M., Isa, M., & Kester, G. W. (2008). Capital budgeting practices of listed indonesian companies.
Asian Journal Business and Accounting, 1(2).

Madakam, S., Ramaswamy, R., & Tripathi, S. (2015). Internet of things (IOT): A literature review.
Journal of Computer and Communications, 03(05), 164-173.
https://doi.org/10.4236/jcc.2015.35021

Making Indonesia 4.0 - kementerian perindustrian. (2018).
https://www.kemenperin.go.id/download/18384

Mollah, Md. A., Rouf, Md. A., & Rana, S. M. S. (2021). A study on capital budgeting practices of some
selected companies in Bangladesh. PSU Research Review. https://doi.org/10.1108/prr-10-2020-
0035

Pandey, I. M. (2015). Essentials of Financial Management (4th ed.). Vikas Publishing House.

Perera, C., Liu, C. H., & Jayawardena, S. (2015). The emerging internet of things marketplace from an
Industrial Perspective: A Survey. IEEE Transactions on Emerging Topics in Computing, 3(4),
585-598. https://doi.org/10.1109/tetc.2015.2390034

Prasetya, T., Harsono, N., & Pratama, R. A. (2020). Buku Putih Indonesia ICT industry outlook 2021.
MASTEL Institute. https://mastelinstitute.id/books/buku-putih-indonesia-ict-industry-outlook-
2021/

Provincial Minimum Wages and Inflation at DKI Jakarta. BPS provinsi DKI Jakarta. (2022).
https://jakarta.bps.go.id/statictable/2022/08/29/607/upah-minimum-provinsi-dan-inflasi-di-dki-
jakarta-1999-2021.html

Purwanti, T. (2022, September 5). Jejak Harga BBM RI: Dulu Pernah seharga Rp 0,3 per liter. CNBC
Indonesia. https://www.cnbcindonesia.com/market/20220905074943-17-369212/jejak-harga-
bbm-ri-dulu-pernah-seharga-rp-03-per-liter

Ross, S. A., Westerfield, R. W., & Jordan, B. D. (2018). Fundamentals of Corporate Finance Sixth
Edition. McGraw-Hill Primis, 44(8).

JIMS: Journal Integration of Management Studies, Volume 1 No 2, 2023: 235-242 241



Price Identification And Financial Feasibility Study Of Hydroponic Agriculture lot Solution Launch Project at PT XYZ
Anjeli Siti Maliska Irawanl and Mandra Lazuardi Kitri

Saltelli, A., & Annoni, P. (2011). Sensitivity analysis. International Encyclopedia of Statistical Science,
1298-1301. https://doi.org/10.1007/978-3-642-04898-2_509

Sinha, S. (2023, May 24). State of 10T 2023: Number of connected 10T devices growing 16% to 16.7
billion globally. 10T Analytics. https://iot-analytics.com/number-connected-iot-devices/

Statista Market Insights. (2023). Internet of things - indonesia: Statista market forecast. Statista.
https://www.statista.com/outlook/tmo/internet-of-things/indonesia#revenue

Telkom DWS. (2022). Teknologi 10T di Indonesia. MyCarrier.
https://mycarrier.telkom.co.id/id/article/teknologi-iot-di-indonesia

Thompson, A (2005). Entrepreneurship and Business Innovation.
https://www.rochester.edu/aincenter/wp-
content/uploads/2017/12/Business_Feasibility_Study_Outline.pdf

Vose, D. (1996). Quantitative Risk Analysis: A Guide to Monte Carlo Simulation Modeling. LEV, 41—
46.

Yahoo! (2023). IDX  Composite  ("NJKSE)  historical  data.  Yahoo! Finance.
https://finance.yahoo.com/quote/%5EJKSE/history?p=%5EJKSE

242 | JIMS: Journal Integration of Management Studies, Volume 1 No 2, 2023: 235-242



