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Lerlak Phupaiboon 2009: A Financial Analysis of an Oyster Farming Investment in
Amphoe Kanchanadit Changwat Surat Thani. Master of Science (Agricultural
Economics), Major Field: Agricultural Economics, Department of Agricultural and
Resource Economics. Thesis Advisor: Associate Professor Somsak Priebprom, Ph.D.

99 pages.

The main objectives of this study were to analyze the financial justification and
worthiness of an oyster farming investment in Amphoe Kanchanadit Changwat Surat Thani. The
data used in the study was obtained from an interview of 30 sample oysterfarmers chosen
purposively. A financial investment project analysis and switching value test were used as the
major analytical tools in the study. There were two oyster farming systems found in the study
ares. The first oyster farming system used concrete tubes placed on wooden stake, while the
second system was to grasp oysters with cement on concrete tubes before placed on wooden

stake.

The financial analysis of the first oyster farming investment on 8 rai farm model at 7.50
percent of discount rate indicated that NPV of the investment was 1,569,215.64 baht, BCR was
2.39 and the IRR was 45.27 percent. For the second oyster farming investment on 4 rai farm
model it was found that the NPV of the investment was 1,544,732.08 baht, BCR was 1.51 and
the IRR was 43.60 percent, respectively. These results indicated that the investment of both
oyster farming systems was financially worth wide. Moreover, the sensitivity analysis
concerning with a 20 percent decreased in benefit or a 20 percent increased in cost of both
investments was done to assess the financial risk of both investments. The results showed that

both investments were still financially viable and had a low degree of financial risk.
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WU : 1N
TemMsnell 1 2 3 4 5 6 7 8 9 10
mldselunmsasnu
1. ¥iaoATIUA 78.660.00 - - - - - - - - -
2. i lHauvana 26,910.00 - - - - 26,910.00 - - - -
3. NoNIF 37,260.00 - - - - - - - - -
4. 13 a 12,000.00 - 12,000.00 - 12,000.00 - 12,000.00 - 12,000.00 -
A
5. 159 28,000.00 - - - - - - - - -
A S A
6. 1N3DIEUAISD 30,000.00 - - - - - - - - -
7. 4 85,000.00 - - - - - - - - -
8. YU 210.00 - - - - - - - - -
Y
9. fou 110.00 - - - - - - - - -
10. wianafa 180.00 - - - - - - - - -
11. 92037 500.00 - 500.00 - 500.00 - 500.00 - 500.00 -
swmlinelumsaany 298,830.00 - 12,500.00 - 12,500.00  26,910.00  12,500.00 - 12,500.00 -
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M3197 16 (A9)

AT TIRARTRY |
emsaed 1 2 3 4 5 6 7 7 9 10
amldnelumsaniiums
2. AUTINU
2.1 MINNINADATIUS 24,840.00 - 24,840.00- - 24,840.00- - 24,840.00- - 24.,840.00- -
2.2 maguanazithvhiy 48,000.00 48,000.00  48,000.00 48,000.00  48,000.00  48,000.00  48,000.00 48,000.00  48,000.00 48,000.00
2.3 MIBDULLY 12,000.00 12,000.00  12,000.00 12,000.00  12,000.00  12,000.00  12,000.00 12,000.00  12,000.00 12,000.00
2.4 M3HURe) - 24,000.00  24,000.00 24,000.00  24,000.00  24,000.00  24,000.00 24,000.00  24,000.00 24,000.00
2.5 Angnwoy 33,120.00 - 33,120.00 - 33,120.00 - 33,120.00 - 33,120.00 -
3. miaqilde
3.1 ANgNUDIUINTY 496,800.00 - 496,800.00 - 496,800.00 - 496,800.00 - 496,800.00 -
3.2 Anjudmud 24,840.00 - 24,840.00 - 24,840.00 - 24,840.00 - 24,840.00 -
3.3 AQailo 360.00 360.00 360.00 360.00 360.00 360.00 360.00 360.00 360.00 360.00
3.4 AniseImas 13,200.00 13,200.00  13,200.00 13,200.00  13,200.00  13,200.00  13,200.00 13,200.00  13,200.00 13,200.00
4. MowgNias 320.00 320.00 320.00 320.00 320.00 320.00 320.00 320.00 320.00 320.00
ml¥aelumsaniiums 653,480.00 97,880.00 677,480.00 97,880.00 677,480.00  97.880.00 677,480.00 97,880.00 677,480.00 97,880.00
M ¥ NSNIHNA 952,310.00  97,880.00 689,980.00 97,880.00 689,980.00 124,790.00 689,980.00 97,880.00 689,980.00 97,880.00
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70

vinalney VAN VNALED 59
I I CYMMY. CVVR R SRR CYPR AR CYRMN SYP% AN CYRMMNY (VPR B
vinon viaon vinon viaoq
2 3.00 24,840.00 6.00 49,680.00 3.00 24,840.00 12.00 99,360.00
3 3.00 24,840.00 6.00 49,680.00 3.00 24,840.00 12.00 99,360.00
4 3.00  24,840.00 6.00 49,680.00 3.00 24,.840.00 12.00 99,360.00
5 3.00  24,840.00 6.00 49,680.00 3.00 24,840.00 12.00 99,360.00
6 3.00  24,840.00 6.00 49,680.00 3.00 24,.840.00 12.00 99,360.00
7 3.00 24,840.00 6.00 49,680.00 3.00 24,840.00 12.00 99,360.00
8 3.00 24,840.00 6.00 49,680.00 3.00 24,840.00 12.00 99,360.00
9 3.00  24,840.00 6.00 49,680.00 3.00 24,.840.00 12.00 99,360.00
10 3.00  24,840.00 6.00 49,680.00 3.00 24,.840.00 12.00 99,360.00
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d' Y o 1 A A = S A A 1 a
M13149N 18 ﬂﬁlhlﬂﬂ1ﬂﬂ13i]11*iu1€l1’i’é)ﬁlu1\1‘ill NIUAAYNUDINNADABNUA WUNVUIA 4 hl'i Unmiswan 2551

vinalvey VUIANA VAN
I fa'ls 31m sela fa'ls 51m sela f4'ls 51 swela susela
W) W) W) W) @) @) W)
1 - - - - - - - - - -
2 24,840.00 9.00 223,560.00 49,680.00 8.00 397,440.00 24,840.00 6.00 149,040.00 770,040.00
3 24,840.00 9.00 223,560.00 49,680.00 8.00 397,440.00 24,840.00 6.00 149,040.00 770,040.00
4 24,840.00 9.00 223,560.00 49,680.00 8.00 397,440.00 24.,840.00 6.00 149,040.00 770,040.00
5 24,840.00 9.00 223,560.00 49,680.00 8.00 397,440.00 24,840.00 6.00 149,040.00 770,040.00
6 24,840.00 9.00 223,560.00 49,680.00 8.00 397,440.00 24,840.00 6.00 149,040.00 770,040.00
7 24,840.00 9.00 223,560.00 49,680.00 8.00 397,440.00 24,840.00 6.00 149,040.00 770,040.00
8 24,840.00 9.00 223,560.00 49,680.00 8.00 397,440.00 24,840.00 6.00 149,040.00 770,040.00
9 24,840.00 9.00 223,560.00 49,680.00 8.00 397,440.00 24,840.00 6.00 149,040.00 770,040.00
10 24,840.00 9.00 223,560.00 49,680.00 8.00 397,440.00 24.840.00 6.00 149,040.00 770,040.00
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d' a o 4 dy 9 =S 4 dy ~ 1A a
M5199N 20 NIZLANUaaveILUUIIaedhsy VBINTAINULIAIITBYUNTY Iﬂﬂﬁl‘ﬁﬁaﬂﬂ“ﬁmuﬁ VYUIANUN 8 ‘13 Unswan 2551

WU . VN

s1ems/n 1 2 3 4 5 6 7 8 9 10
31851
1. e ldnnnesunasy 0.00 0.00 529,920.00 529,920.00 529,920.00 529,920.00 529,920.00 529,920.00 529,920.00  529,920.00
2. YyamAunao 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 29,500.00
smmeFurianan 0.00 0.00 529,920.00 529,920.00 529,920.00 529,920.00 529,920.00 529,920.00 529,920.00 559,420.00
318919
1. ml¥selumsainu 441,660.00 0.00 12,500.00 0.00 12,500.00  53,820.00  12,500.00 0.00 12,500.00 0.00
2. mlFemsduiums 120,280.00  70,600.00  94,600.00  94,600.00  94,600.00  94.600.00  94,600.00  94,600.00  94,600.00  94,600.00
smldmeiiavan 561,940.00  70,600.00 107,100.00  94,600.00 107,100.00 148,420.00 107,100.00  94,600.00 107,100.00  94,600.00
3183UgNs -561,940.00  -70,600.00 422,820.00 435,320.00 422,820.00 381,500.00 422,820.00 435,320.00 422,820.00  464,820.00
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1 o % a Y ' d [
mimgamﬂwuuqm (NPV) amwmuwaﬂiﬂwumnu (BCR) HAaZoaIsIWagduLNy

moelulnssms (IRR) Nons1Anansooaz 7.50 tazivuao1gnsaanu Insemsminy 10
U Y U a n; Y = d
M3 IANNNYNMNMIN IR UV INMTaINUALIvees NI gl T riaeaBue

@ 9y 1 a J J
HAMIIANNUAVAIMIMTIIY  YOINTAINUIALINDEUINTY NTH 1FnasaTiuud Tu

a @ [ 4

o J ~ 1 % [
gunemyauanyg ssndagswginiil layamiligiiuvesnanouunu (PVB) mM1nw 2,700,221.11
v yasilagiiuvesdunu (PVC) i 1,131,005.47 v shlddiyamilegiuveswanouuny
a [ Y o 1 Ea [ Y o
qns (NPV) 111D 1,569,215.64 11 dasidumalsz Teminedunu (BCR) i 2.39 1azons

wanouunuMeluInsans (IRR) wnudesas 4527 dauaadlumsnan 21
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v A 1 a

@ dyw 1 @ A 1 d A A1 g 1
AIFIALUATTHI AD uam{li}@uuqm (NPV) MﬂWNTﬂﬂ?TﬁUEJWiBNﬂTL‘]JHU’Jﬂ LA

Y

A a J 1 o ' 1 o % 9 o Y
natlsz Temiieaailuyanilagiu uinadyaaileglivvesdunuaasaeiglasans ilvms

= o 4‘ a [ 1 d 9 = 1 1 [
amuiiils vazilionnsandandiunailse Teminedunu(BCR) UAwINNI1 1 uaaIdyan
U o . 1 1 1 v 1 1 4 o
Pogtiuvesnaisz Tenitiaminnii yamilagiiuvesdunu ervna1n1ai easnu 1 v i
Yo J o A Y o (Y [
1a5udse Teminduun 2.39 1 %50 18 5o 1.39 v tazdaswaasuununelulasanis
1" v Y & A (Y dy 1 dy 9
(IRR) 1M1 UTRgAE 45.27 FalaAmNNNSaTInoNDy taaan Tumsasnu@eaosuasy Tagly
= d A I 9 a
vaoadud Ianuiulldnmemstuvesmsasu
[ Qa’/ a 1 a dy 9 =1 4 9 (=
A UMIUTLUAINIINTEY  veamTaearesu1sy Iaglsvasadiuua 1vinaii
1 o a 7 A @ ] ] .. .
anuAuam lumsaanu Jehimsimgiidoadonas luuiueuuesInsans(Sensitivity Analysis)

wazimsnageumnuullsi/asu (Switching Value Test: SVT) #io 11/



d’ a o a dy 9 =~ =} a
TN 21 HANITAATIEUNNNITRUYDINTTINNULASINDIUNTY Iﬂﬂi%ﬁaﬂﬂcﬁluuﬁ Unswan 2551

mlFnevedlasams
i mldnely  mldems 3 wadszlowy  wadselewd DF PVC PVB NPV
MyaInu Autums mldane 39U qns 7.5%
1 441,660.00 120,280.00 561,940.00 - - 561,940.00 0.9302 522,734.88 i - 522,734.88
2 - 70,600.00 70,600.00 - - 70,600.00 0.8653 61,092.48 - - 61,092.48
3 12,500.00 94,600.00 107,100.00 529,920.00 422,820.00 0.8050 86,211.28 426,564.70  340,353.43
4 - 94,600.00 94,600.00 529,920.00 435,320.00 0.7488 70,836.53 396,804.38 325,967.85
5 12,500.00 94,600.00 107,100.00 529,920.00 422,820.00 0.6966 74,601.43 369,120.35 294,518.92
6 53,820.00 94,600.00 148,420.00 529,920.00 381,500.00 0.6480 96,170.45 343,367.77  247,197.32
7 12,500.00 94,600.00 107,100.00 529,920.00 422,820.00 0.6028 64,555.05 319,411.88  254,856.83
8 - 94,600.00 94,600.00 529,920.00 435,320.00 0.5607 53,042.43 297,127.33  244,084.90
9 12,500.00 94,600.00 107,100.00 529,920.00 422.820.00 0.5216 55,861.59 276,397.51 220,535.92
10 - 94,600.00 94,600.00 529,920.00 464,820.00 0.4852 45,899.35 271,427.19 225,527.84
33U 542,980.00 947,680.00 1,493,160.00 4,268,860.00 2,775,700.00 1,131,005.47 2,700,221.11 1,569,215.64

HANITUAIIZH : NPV = 1,569,215.64 1N

HaN13MAIZH : BCR=2.39

Wan15N31ZH : IRR = 3080z 45.27
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HamsunTIziadsssonazau liuiveuveaInsenms  lunssldununuiiu
fosaz 20 14A1 NPV (M191 1,343,014.54 119 A1 BCR 91190 1.99 iaza IRR mfufesas
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