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Sirikul Lewsiriwongcharean 2011: Feasibility Study of the Investment in Oil Palm Production
in Nong Suea District, Pathum Thani Province. Master of Science (Agricultural Economics),
Major Field: Agricultural Economics, Department of Agricultural and Resource Economics.

Thesis Advisor: Mrs. Kulapa Kudilok, Ph.D. 118 pages.

Palm oil is an opportunity of farmers in Nong Sua district Pathum Thani province. However,
farmers lack experiences of the oil palm plantations management and financial investment. Therefore,
studying how to manage the oil palm plantation is interesting to study. The aims of this research are 1) To
study the background of oil palm production and market 2) To analyze the value chain of the oil palm, and
3) To analyze the financial investment of the oil palm plantation in Nong Sua district Pathum Thani
province. The sample size was 20 farmers in the oil palm plantation size area of 10, 25 and 50 rais and the
period investment is 25 years. Value chain and financial investment (Payback period (PB), Net Present
Value (NPV), Benefit to Cost ratio (BCR) and Internal Rate of Return (IRR)) and switching value test of

the project, were employed in this study.

The value chain analysis of the oil palm found that the selection of oil palm seedling was the
most important feature followed by water management system and quality of palm oil. The weakness was
the oil palm seedling procurement. For the financial investment analysis, it was found that at the discount
rate of 5%, the most appropriate area was for 50 rais the PB=7 years, NPV=3,913,388, BCR=1.54 and
IRR=20%. Switching value test of the project showed that the investment in the area of 50 rais will have
lower risk comparing to 25 rais and the change of income has more has effects in the investment than the
change of costs. In conclusion farmers can extend palm plantation in this area. However, they may concern
about the area size and change in cost and prices. The oil palm value chain results can be used as a guide in
the development for 3 ways 1) the development productivity and cost reduction. 2) value-added

development. 3) the development marketing

Student’s signature Thesis Advisor’s signature
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1 758,280 90,720 849,000 = -849,000
2 20,080 55,640 75,720 31,500 -44,220
3 20,080 73,704 93,784 58,500 -35,284
4 20,080 80,840 100,920 99,000 -1,920
5 20,080 99,740 119,820 184,500 64,680
6 31,780 82,940 114,720 193,500 78,780
7 20,080 83,440 103,520 216,000 112,480
8 20,080 83,140 103,220 202,500 99,280
9 20,080 83,140 103,220 202,500 99,280
10 31,780 100,140 131,920 202,500 70,580
11 20,080 83,140 103,220 202,500 99,280
12 20,080 83,140 103,220 202,500 99,280
13 20,080 83,140 103,220 202,500 99,280
14 20,080 83,140 103,220 202,500 99,280
15 663,280 100,140 763,420 202,500 -560,920
16 20,080 82,140 102,220 157,500 55,280
17 20,080 82,140 102,220 157,500 55,280
18 20,080 82,140 102,220 157,500 55,280
19 20,080 82,140 102,220 157,500 55,280
20 31,780 99,140 130,920 157,500 26,580
21 20,080 82,140 102,220 157,500 55,280
22 20,080 82,140 102,220 157,500 55,280
23 20,080 82,140 102,220 157,500 55,280
24 20,080 82,140 102,220 157,500 55,280
25 31,780 99,140 130,920 192,500 61,580
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1 847,300 175,300 1,022,600 - 1,022,600
2 50,000 93,703 143,703 111,735 - 31,968
3 50,000 131,945 181,945 246,600 64,655
4 52,400 167,155 219,555 393,075 173,520
5 70,400 167,520 237,920 409,500 171,580
6 80,000 168,430 248,430 450,450 202,020
7 52,400 169,645 222,045 505,125 283,080
8 50,000 169,645 219,645 505,125 285,480
9 50,000 169,645 219,645 505,125 285,480
10 72,800 169,645 242,445 505,125 262,680
11 749,500 169,645 919,145 505,125 - 414,020
12 50,000 169,645 219,645 505,125 285,480
13 52,400 169,645 222,045 505,125 283,080
14 50,000 169,645 219,645 505,125 285,480
15 70,400 169,645 240,045 505,125 265,080
16 82,400 167,270 249,670 398,250 148,580
17 50,000 167,270 217,270 398,250 180,980
18 50,000 167,270 217,270 398,250 180,980
19 52,400 167,270 219,670 398,250 178,580
20 70,400 167,270 237,670 398,250 160,580
21 80,000 167,270 247,270 398,250 150,980
22 52,400 167,270 219,670 398,250 178,580
23 50,000 167,270 217,270 398,250 180,980
24 50,000 167,270 217,270 398,250 180,980
25 53,000 167,270 220,270 433,250 212,980
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1 1,037,300 345,300 1,382,600 0 -1,382,600
2 100,000 203,600 303,600 193,500 -110,100
3 100,000 243,590 343,590 360,000 16,410
4 102,400 313,000 415,400 607,500 192,100
5 120,400 319,500 439,900 900,000 460,100
6 130,000 320,500 450,500 945,000 494,500
7 102,400 322,000 424,400 1,012,500 588,100
8 100,000 322,000 422,000 1,012,500 590,500
9 100,000 322,000 422,000 1,012,500 590,500
10 122,800 322,000 444,800 1,012,500 567,700
11 864,500 322,000 1,186,500 1,012,500 -174,000
12 100,000 322,000 422,000 1,012,500 590,500
13 102,400 322,000 424,400 1,012,500 588,100
14 100,000 322,000 422,000 1,012,500 590,500
15 120,400 322,000 442,400 1,012,500 570,100
16 132,400 319,500 451,900 900,000 448,100
17 100,000 319,500 419,500 900,000 480,500
18 100,000 319,500 419,500 900,000 480,500
19 102,400 319,500 421,900 900,000 478,100
20 120,400 319,500 439,900 900,000 460,100
21 130,000 319,500 449,500 900,000 450,500
22 102,400 319,500 421,900 900,000 478,100
23 100,000 319,500 419,500 900,000 480,500
24 100,000 319,500 419,500 900,000 480,500
25 122,800 319,500 442,300 937,000 494,700
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[ a

] [ Y H
MTNHINA 0 1 wammmﬁzﬁmqmmuﬁ G]i”lﬂﬂaﬂ%j’@ﬂﬂg 5 511141@11/4!1!17] 10 vli

i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 849,000 -849,000 - 806,550
2 31,500 75,720 -44,220 28,665 68,905
3 58,500 93,784 -35,284 50,310 80,654
4 99,000 100,920 -1,920 81,180 82,754
5 184,500 119,820 64,680 143,910 93,460
6 193,500 114,720 78,780 145,125 86,040
7 216,000 103,520 112,480 153,360 73,499
8 202,500 103,220 99,280 137,700 70,190
9 202,500 103,220 99,280 129,600 66,061
10 202,500 131,920 70,580 123,525 80,471
11 202,500 103,220 99,280 117,450 59,868
12 202,500 103,220 99,280 113,400 57,803
13 202,500 103,220 99,280 107,325 54,707
14 202,500 103,220 99,280 103,275 52,642
15 202,500 763,420 -560,920 97,200 366,442
16 157,500 102,220 55,280 72,450 47,021
17 157,500 102,220 55,280 69,300 44,977
18 157,500 102,220 55,280 66,150 42,932
19 157,500 102,220 55,280 63,000 40,888
20 157,500 130,920 26,580 59,850 49,750
21 157,500 102,220 55,280 56,700 36,799
22 157,500 102,220 55,280 53,550 34,755
23 157,500 102,220 55,280 51,975 33,733
24 157,500 102,220 55,280 48,825 31,688
25 192,500 130,920 61,580 57,750 39,276

AV ANTAIUIA (2553)
Y

9
NITUATWNYFNTNIVNA = 2,501,864 UM NITUFITYTUFNTNIHUA = 2,131,575 UM

NPV = -370,28917M BCR=085 IRR=308a2 0
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AITNHINA N 2 wammmﬁzﬁmqmmuﬁ G]i”lﬂﬂaﬂ%j’@ﬂﬂg 8 511141@11/4!1!17] 10 vli

i mszeedwdh essuadueen swldgngd  nszuaneldgnd  nszuasediegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 849,000 -849,000 - 789,570
2 31,500 75,720 -44,220 27,090 65,119
3 58,500 93,784 -35,284 46,215 74,089
4 99,000 100,920 -1,920 73,260 74,681
5 184,500 119,820 64,680 125,460 81,478
6 193,500 114,720 78,780 121,905 72,274
7 216,000 103,520 112,480 125,280 60,042
8 202,500 103,220 99,280 109,350 55,739
9 202,500 103,220 99,280 101,250 51,610
10 202,500 131,920 70,580 93,150 60,683
11 202,500 103,220 99,280 87,075 44,385
12 202,500 103,220 99,280 81,000 41,288
13 202,500 103,220 99,280 74,925 38,191
14 202,500 103,220 99,280 68,850 35,095
15 202,500 763,420 -560,920 64,800 244,294
16 157,500 102,220 55,280 45,675 29,644
17 157,500 102,220 55,280 42,525 27,599
18 157,500 102,220 55,280 39,375 25,555
19 157,500 102,220 55,280 36,225 23,511
20 157,500 130,920 26,580 33,075 27,493
21 157,500 102,220 55,280 31,500 20,444
22 157,500 102,220 55,280 28,350 18,400
23 157,500 102,220 55,280 26,775 17,377
24 157,500 102,220 55,280 25,200 16,355
25 192,500 130,920 61,580 28,875 19,638

AV ANTAIUIA (2553)
Y

9
NITUTIYIFNTNIHUA = 2,014,554 UM NITUTTYIUFNINIHNA = 1,537,185 UM

NPV =-477369 17" BCR =0.76 IRR = 50802 0
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] [ Y H
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i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 849,000 -849,000 - 772,590
2 31,500 75,720 -44,220 26,145 62,848
3 58,500 93,784 -35,284 43,875 70,338
4 99,000 100,920 -1,920 67,320 68,626
5 184,500 119,820 64,680 114,390 74,288
6 193,500 114,720 78,780 108,360 64,243
7 216,000 103,520 112,480 110,160 52,795
8 202,500 103,220 99,280 95,175 48,513
9 202,500 103,220 99,280 85,050 43,352
10 202,500 131,920 70,580 78,975 51,449
11 202,500 103,220 99,280 70,875 36,127
12 202,500 103,220 99,280 64,800 33,030
13 202,500 103,220 99,280 58,725 29,934
14 202,500 103,220 99,280 52,650 26,837
15 202,500 763,420 -560,920 48,600 183,221
16 157,500 102,220 55,280 34,650 22,488
17 157,500 102,220 55,280 31,500 20,444
18 157,500 102,220 55,280 28,350 18,400
19 157,500 102,220 55,280 25,200 16,355
20 157,500 130,920 26,580 23,625 19,638
21 157,500 102,220 55,280 22,050 14,311
22 157,500 102,220 55,280 18,900 12,266
23 157,500 102,220 55,280 17,325 11,244
24 157,500 102,220 55,280 15,750 10,222
25 192,500 130,920 61,580 17,325 11,783

AV ANTAIUIA (2553)

9
NITUTTYIFNTNINUA = 1,775,343 UM

NPV =-515,568 1N

BCR=0.71

9
NISUTTYIUFNTNINNA = 1,259,775 UM

IRR = 50802 0
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[ a

] [ Y H
MIINUINA N 4 wammmﬁzﬁmqmmuﬁ G]i”lﬂﬂaﬂ%j’@ﬂag 12 511141@11/4!1!1?] 10 vli

i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt i Ct Bt Cy
a+ r)t a+ r)t
1 - 849,000 -849,000 - 755,610
2 31,500 75,720 -44,220 25200 60,576
3 58,500 93,784 -35,284 41535 66,587
4 99,000 100,920 -1,920 63360 64,589
5 184,500 119,820 64,680 105165 68,297
6 193,500 114,720 78,780 98685 58,507
7 216,000 103,520 112,480 97200 46,584
8 202,500 103,220 99,280 81000 41,288
9 202,500 103,220 99,280 72900 37,159
10 202,500 131,920 70,580 64800 42,214
11 202,500 103,220 99,280 58725 29,934
12 202,500 103,220 99,280 52650 26,837
13 202,500 103,220 99,280 46575 23,741
14 202,500 103,220 99,280 40500 20,644
15 202,500 763,420 -560,920 36450 137,416
16 157,500 102,220 55,280 25200 16,355
17 157,500 102,220 55,280 23625 15,333
18 157,500 102,220 55,280 20475 13,289
19 157,500 102,220 55,280 18900 12,266
20 157,500 130,920 26,580 15750 13,092
21 157,500 102,220 55,280 14175 9,200
22 157,500 102,220 55,280 12600 8,178
23 157,500 102,220 55,280 11025 7,155
24 157,500 102,220 55,280 11025 7,155
25 192,500 130,920 61,580 11550 7,855

AV ANTAIUIA (2553)
Y Y
NILUATIBNIBYNTNINNA = 1,589,861 LN NILUATIBTUTNTNINUA = 1,049,070 VN

NPV =-540,791 1% BCR = 0.66 IRR = 50802 0
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Y 49} A '
AAAIDYAT 5 YUIANUN 25 vli

i pszuaRudn  nszualueen  eldgns  nszuaswldgnd  nszuasediwgnd
B¢ Ct Bt -C t Bt C¢
a+ r)t a+ r)t
1 - 1,022,600 1,022,600 - 971,470
2 111,735 143,703 -31,968 101,679 130,770
3 246,600 181,945 64,655 212,076 156,473
4 393,075 219,555 173,520 322,322 180,035
5) 409,500 237,920 171,580 319,410 185,578
6 450,450 248,430 202,020 337,838 186,323
7 505,125 222,045 283,080 358,639 157,652
8 505,125 219,645 285,480 343,485 149,359
9 505,125 219,645 285,480 323,280 140,573
10 505,125 242,445 262,680 308,126 147,891
11 505,125 919,145 -414,020 292,973 533,104
12 505,125 219,645 285,480 282,870 123,001
13 505,125 222,045 283,080 267,716 117,684
14 505,125 219,645 285,480 257,614 112,019
15 505,125 240,045 265,080 242,460 115,222
16 398,250 249,670 148,580 183,195 114,848
17 398,250 217,270 180,980 175,230 95,599
18 398,250 217,270 180,980 167,265 91,253
19 398,250 219,670 178,580 159,300 87,868
20 398,250 237,670 160,580 151,335 90,315
21 398,250 247,270 150,980 143,370 89,017
22 398,250 219,670 178,580 135,405 74,688
23 398,250 217,270 180,980 131,423 71,699
24 398,250 217,270 180,980 123,458 67,354
25 433,250 220,270 212,980 129,975 66,081

AV ANMTAIUIN (2553)

9
NITUTTYIFNTNINUA = 4,255,874 UM

NPV =1,214,567 1N

BCR=1.28

9
NISUTTYIUFNTNINUA = 5,470,441 LN

IRR = 5080y 14
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[ a

] [ Y H
MINUINA D 6 wammmﬁzﬁmqmmuﬁ mm@a@%’%az 8 511141@11/4!1!17] 25 vli

i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 1,022,600 -1,022,600 - 951,018
2 111,735 143,703 -31,968 96,092 123,585
3 246,600 181,945 64,655 194,814 143,737
4 393,075 219,555 173,520 290,876 162,471
5 409,500 237,920 171,580 278,460 161,786
6 450,450 248,430 202,020 283,784 156,511
7 505,125 222,045 283,080 292,973 128,786
8 505,125 219,645 285,480 272,768 118,608
9 505,125 219,645 285,480 252,563 109,823
10 505,125 242,445 262,680 232,358 111,525
11 505,125 919,145 -414,020 217,204 395,232
12 505,125 219,645 285,480 202,050 87,858
13 505,125 222,045 283,080 186,896 82,157
14 505,125 219,645 285,480 171,743 74,679
15 505,125 240,045 265,080 161,640 76,814
16 398,250 249,670 148,580 115,493 72,404
17 398,250 217,270 180,980 107,528 58,663
18 398,250 217,270 180,980 99,563 54,318
19 398,250 219,670 178,580 91,598 50,524
20 398,250 237,670 160,580 83,633 49,911
21 398,250 247,270 150,980 79,650 49,454
22 398,250 219,670 178,580 71,685 39,541
23 398,250 217,270 180,980 67,703 36,936
24 398,250 217,270 180,980 63,720 34,763
25 433,250 220,270 212,980 64,988 33,041

AV ANTAIUIA (2553)
Y

9
NITUTITYYFNTNINUA = 3,364,142 1IN NISUTTWIUFNTNINUA = 3,979,775 UM

NPV = 615,633 1M BCR=1.18 IRR = 5080y 14
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MINUINA D 7 wammmﬁzﬁmqmmuﬁ G]i”lﬂﬂaﬂ%j’@ﬂag 10 511141@11/4!1!1?] 25 vli

i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 1,022,600 -1,022,600 - 930,566
2 111,735 143,703 -31,968 92,740 119,273
3 246,600 181,945 64,655 184,950 136,459
4 393,075 219,555 173,520 267,291 149,297
5 409,500 237,920 171,580 253,890 147,510
6 450,450 248,430 202,020 252,252 139,121
7 505,125 222,045 283,080 257,614 113,243
8 505,125 219,645 285,480 237,409 103,233
9 505,125 219,645 285,480 212,153 92,251
10 505,125 242,445 262,680 196,999 94,554
11 505,125 919,145 -414,020 176,794 321,701
12 505,125 219,645 285,480 161,640 70,286
13 505,125 222,045 283,080 146,486 64,393
14 505,125 219,645 285,480 131,333 57,108
15 505,125 240,045 265,080 121,230 57,611
16 398,250 249,670 148,580 87,615 54,927
17 398,250 217,270 180,980 79,650 43,454
18 398,250 217,270 180,980 71,685 39,109
19 398,250 219,670 178,580 63,720 35,147
20 398,250 237,670 160,580 59,738 35,651
21 398,250 247,270 150,980 55,755 34,618
22 398,250 219,670 178,580 47,790 26,360
23 398,250 217,270 180,980 43,808 23,900
24 398,250 217,270 180,980 39,825 21,727
25 433,250 220,270 212,980 38,993 19,824

AV 1ANMIAIUIA (2553)
Y Y
NILUATIBNITYNTNINNA = 2,931,323 LN NILUATIBTUGNTNINUA = 3,281,357 1N

NPV =350,034 1119 BCR =1.12 IRR = 5080y 14
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i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 1,022,600 -1,022,600 - 910,114
2 111,735 143,703 -31,968 89,388 114,962
3 246,600 181,945 64,655 175,086 129,181
4 393,075 219,555 173,520 251,568 140,515
5 409,500 237,920 171,580 233,415 135,614
6 450,450 248,430 202,020 229,730 126,699
7 505,125 222,045 283,080 227,306 99,920
8 505,125 219,645 285,480 202,050 87,858
9 505,125 219,645 285,480 181,845 79,072
10 505,125 242,445 262,680 161,640 77,582
11 505,125 919,145 -414,020 146,486 266,552
12 505,125 219,645 285,480 131,333 57,108
13 505,125 222,045 283,080 116,179 51,070
14 505,125 219,645 285,480 101,025 43,929
15 505,125 240,045 265,080 90,923 43,208
16 398,250 249,670 148,580 63,720 39,947
17 398,250 217,270 180,980 59,738 32,591
18 398,250 217,270 180,980 51,773 28,245
19 398,250 219,670 178,580 47,790 26,360
20 398,250 237,670 160,580 39,825 23,767
21 398,250 247,270 150,980 35,843 22,254
22 398,250 219,670 178,580 31,860 17,574
23 398,250 217,270 180,980 27,878 15,209
24 398,250 217,270 180,980 27,878 15,209
25 433,250 220,270 212,980 25,995 13,216

AV ANTAIUIA (2553)
Y Y
NILUATIBNIBYNTNINNA = 2,597,758 LN NIZUATIBTUTNTNINUA = 2,750,270 VN

NPV =152,511 BCR = 1.06 IRR = 5080y 14
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[ a

] [ Y H
MINUINA D 9 wammmﬁzﬁmqmmuﬁ G]i”lﬂﬂaﬂ%j’@ﬂﬂg 5 511141@11/4!1!17] 50 vli

i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 1,382,600 -1,382,600 - 1,313,470
2 193,500 303,600 -110,100 176,085 276,276
3 360,000 343,590 16,410 309,600 295,487
4 607,500 415,400 192,100 498,150 340,628
5 900,000 439,900 460,100 702,000 343,122
6 945,000 450,500 494,500 708,750 337,875
7 1,012,500 424,400 588,100 718,875 301,324
8 1,012,500 422,000 590,500 688,500 286,960
9 1,012,500 422,000 590,500 648,000 270,080
10 1,012,500 444,800 567,700 617,625 271,328
11 1,012,500 1,186,500 -174,000 587,250 688,170
12 1,012,500 422,000 590,500 567,000 236,320
13 1,012,500 424,400 588,100 536,625 224,932
14 1,012,500 422,000 590,500 516,375 215,220
15 1,012,500 442,400 570,100 486,000 212,352
16 900,000 451,900 448,100 414,000 207,874
17 900,000 419,500 480,500 396,000 184,580
18 900,000 419,500 480,500 378,000 176,190
19 900,000 421,900 478,100 360,000 168,760
20 900,000 439,900 460,100 342,000 167,162
21 900,000 449,500 450,500 324,000 161,820
22 900,000 421,900 478,100 306,000 143,446
23 900,000 419,500 480,500 297,000 138,435
24 900,000 419,500 480,500 279,000 130,045
25 937,000 442,300 494,700 281,100 132,690

AV ANTAIUIA (2553)
Y Y
NITUATIBNBYNTNINNA = 11,137,935 1IN NILUATOTUINTNINNA = 7,224,546 UM

NPV =3,913,388 U1 BCR = 1.54 IRR = 50802 20
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i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 1,382,600 -1,382,600 - 1,285,818
2 193,500 303,600 -110,100 166,410 261,096
3 360,000 343,590 16,410 284,400 271,436
4 607,500 415,400 192,100 449,550 307,396
5 900,000 439,900 460,100 612,000 299,132
6 945,000 450,500 494,500 595,350 283,815
7 1,012,500 424,400 588,100 587,250 246,152
8 1,012,500 422,000 590,500 546,750 227,880
9 1,012,500 422,000 590,500 506,250 211,000
10 1,012,500 444,800 567,700 465,750 204,608
11 1,012,500 1,186,500 -174,000 435,375 510,195
12 1,012,500 422,000 590,500 405,000 168,800
13 1,012,500 424,400 588,100 374,625 157,028
14 1,012,500 422,000 590,500 344,250 143,480
15 1,012,500 442,400 570,100 324,000 141,568
16 900,000 451,900 448,100 261,000 131,051
17 900,000 419,500 480,500 243,000 113,265
18 900,000 419,500 480,500 225,000 104,875
19 900,000 421,900 478,100 207,000 97,037
20 900,000 439,900 460,100 189,000 92,379
21 900,000 449,500 450,500 180,000 89,900
22 900,000 421,900 478,100 162,000 75,942
23 900,000 419,500 480,500 153,000 71,315
24 900,000 419,500 480,500 144,000 67,120
25 937,000 442,300 494,700 140,550 66,345

AV ANMIAIUIN (2553)
Y

9
NITUTITYIYFNTNIHUA = 8,001,510 UM NITUTTYIUFNTNINUA = 5,628,633 LN

NPV =2,372.876 V0N BCR = 1.42 IRR = 50802 20
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i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 1,382,600 -1,382,600 - 1,258,166
2 193,500 303,600 -110,100 160,605 251,988
3 360,000 343,590 16,410 270,000 257,693
4 607,500 415,400 192,100 413,100 282,472
5 900,000 439,900 460,100 558,000 272,738
6 945,000 450,500 494,500 529,200 252,280
7 1,012,500 424,400 588,100 516,375 216,444
8 1,012,500 422,000 590,500 475,875 198,340
9 1,012,500 422,000 590,500 425,250 177,240
10 1,012,500 444,800 567,700 394,875 173,472
11 1,012,500 1,186,500 -174,000 354,375 415,275
12 1,012,500 422,000 590,500 324,000 135,040
13 1,012,500 424,400 588,100 293,625 123,076
14 1,012,500 422,000 590,500 263,250 109,720
15 1,012,500 442,400 570,100 243,000 106,176
16 900,000 451,900 448,100 198,000 99,418
17 900,000 419,500 480,500 180,000 83,900
18 900,000 419,500 480,500 162,000 75,510
19 900,000 421,900 478,100 144,000 67,504
20 900,000 439,900 460,100 135,000 65,985
21 900,000 449,500 450,500 126,000 62,930
22 900,000 421,900 478,100 108,000 50,628
23 900,000 419,500 480,500 99,000 46,145
24 900,000 419,500 480,500 90,000 41,950
25 937,000 442,300 494,700 84,330 39,807

AV ANMIAIUIN (2553)
Y Y
NITUATIONOYNTNINNA = 4,863,897 NIZUATIBTUGNTNINUA = 6,547,860

NPV =1,683,963 1% BCR =1.35 IRR = 50802 20
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i mszeedwdh essuadueen swldgng  nszwaneldgnd  nszuasedegns
B¢ Ct Bt "€ t Bt Cy
a+ r)t a+ r)t
1 - 1,382,600 -1,382,600 - 1,230,514
2 193,500 303,600 -110,100 154,800 242,880
3 360,000 343,590 16,410 255,600 243,949
4 607,500 415,400 192,100 388,800 265,856
5 900,000 439,900 460,100 513,000 250,743
6 945,000 450,500 494,500 481,950 229,755
7 1,012,500 424,400 588,100 455,625 190,980
8 1,012,500 422,000 590,500 405,000 168,800
9 1,012,500 422,000 590,500 364,500 151,920
10 1,012,500 444,800 567,700 324,000 142,336
11 1,012,500 1,186,500 -174,000 293,625 344,085
12 1,012,500 422,000 590,500 263,250 109,720
13 1,012,500 424,400 588,100 232,875 97,612
14 1,012,500 422,000 590,500 202,500 84,400
15 1,012,500 442,400 570,100 182,250 79,632
16 900,000 451,900 448,100 144,000 72,304
17 900,000 419,500 480,500 135,000 62,925
18 900,000 419,500 480,500 117,000 54,535
19 900,000 421,900 478,100 108,000 50,628
20 900,000 439,900 460,100 90,000 43,990
21 900,000 449,500 450,500 81,000 40,455
22 900,000 421,900 478,100 72,000 33,752
23 900,000 419,500 480,500 63,000 29,365
24 900,000 419,500 480,500 63,000 29,365
25 937,000 442,300 494,700 56,220 1,230,514

AV ANMIAIUIN (2553)
Y Y
NILUATIBNIBYNTNINNA =4,277,039 1N NILUATIBTUTNTNINUA = 5,446,995 1N

NPV =1,169,956 U BCR =127 IRR = 50802 20



MARNUIN U

UYVTDUDIN



107

9 s ¥ o o A @ @ A A )
LL‘U‘UZ‘TE’J‘UEYIMﬂBG]iﬂi@ﬂ@ﬂﬂ"lﬂill!"lhl! DUNDUUDILAD mmﬂﬂ‘]@mm 1n15d1529 2553/54

A gy 9 o a A P
LWﬂi%Lﬂuﬂl@Hﬁﬂigﬂﬂﬂﬂ”ISVI”I’JT]EJ"IuWH‘ﬁ

'
Aa ana d a A

an a 4
YBIUNANAINA AIFT1HNI Y HanFyan In TasemsifTyanInesyynansinyag

T 2

PHINNAUNEATAIAAS

v A v A A a
TR YR NEs (5 VLA REVE S U5 U LI U e DU e, 1

aud 1 maiuna

L DI ATNTceeeeoeeeeee oo eeees e eeeesessessesees e e s s s s s ss e s s ss et ees e
=
D1 oo il 31T SO AU s
] A 1A ° A o o ~
TR L E ST AT W guneriveudo 19 Iialnusiil
FEAUMTANE VGO oo
4 @ 4
DT INTANT ..o
2. UIUAIFAIUATOUAT Ve, ALNFAW. ... AU IR s AU
¥ a
IR BTN ATR o1 YE1 Rt VAV o X VTR AU A (L& AL AU AWANQN. oo, AU
m Yo ¢ ¥ o A
Tl e d i AU A (L5 AL T AU AWANN. oo AU

1 a o g o '
3. ﬂaumzmﬂmumumaﬂimnau

G Y ANARITEIENT WO ereeeoeeeeeee oo eeeeeeee e eee e s e s e e ee s e eee e s ees s eeeeseeeesee e s ee e es e eee
o ) UBDNNMAMTINYAT
EREIHATUANTI ..o oo

4
4. anwnmlumsilgmhauiiiu

. . . . 4
(o) Wluauluiosn (o) IHUAUNOWONINDINNOY T e
j} = s ¥ o ! = s ¥ o
5. wumlgmhaumii. e, 13 Mhan i au
H = s ¥ o 1
911181 s il Ugnihamininlses........... au



108

6. ANHAULNINDATOINAY

la & 1 { A 7 3 o :
(o) DnAUIVvOIAUIOA. .. 13 Wunlgnihaui i 15
iInda g R '
(o) hiliNAWTUvORUIOY 1 FOAUTAL oo v/l
{a ' oA A A s 3 o '
(o) FNAUVOIAUIO . 5 vazs e gmh @i . 15
FOAUTITAL oo v/l
) o ¢ 3o A 1 ¥ o a
7. swldnnmsnauhaniniumasnenss S o M
) o s Y o & oA A ° a
510 1d0nmsharuth@niiuas i nNge SR I
FIUROU. ..o AUN oo s
v o ¢ %o YAy A ° a
510 ldnnmsrharuthdininiuasidesiga SR 1M
1 A
FIUAOU oo NED /R YW LR AN

A o s
8. aunanmaiulau

a



AN 2 Mo

= v 9
AUNYINVAUNY

Y o o
1. aunumsmaiuihdu
. " T o
/. yam , M
o A MmN s yam P
usanuausen/ | I - A 33 MmN { w. N Womaay | ving
v . HSINUNYAT 4 @ | . Sruiladunly Naviua 4
A59 AGu) Au) 5 Naviua videau 149
a3 ) VM) .
L) Wm/n59)
. B/ L | v (vive/ I W/
au | Tw| au | Tw | Y ,
1Y M A59) YiHE)
=
NRIGELLY
Z 4
Wui

9 v
LSunuh

FJ
TUABUNT
gn

1713uu71/gn

2.)gn

4.M5%0U

A
5.9U9)

601



N8MI

- yam , L. Mg
o i | o AN
usanuASATOU | 3N . | T Mg g oy |2 P .| me
" . usanudmss | | @w | dnoutadenld | wua | wermdanasviae
39 (1) Gw | Nariug 2 .
Tu) @m) | au@wm/n3g)
(wm)
' 310
L | v Lo | v (vive/
au | Tu | au | Tu | . m/
Tu Tu n39) ,
M)

VuapumMsguasnuly

szeznM 1 1oy

Y v
LIAT GER
2.iJonon

v
AUDL. e A3
2 2
L I A3
3.iJoniin
v
AUOL. e A3
2 2
L I A3
4 fJoadl
(LT
2
AUOL.eeeeen G
AB‘ FJ
L I G

OrI1



- yam , L. Mg
o A mie | yam AN
HSINUATATOU/ | 39 . 3 33 RIbAN g oy |2 PR T
" . H3INUDIY/ATY L | ww |, mnutledenly | Mavua | ermdnazviae
n39 (3w Gw | Nanua i s
Tu) @w) | au @wn/n3y)
3183 ()
' 31m
Lo | v Lo | v (vive/
M| | au | Tu | . @y
T Tu n39) ,
M3g)
Howni]
TAT oo
2
L[5 GEE
& 2
1 I 3
o v w A
MIadsiy
) ¥
L1AFAU e GEE

[ o w

3 floatunazmauuag

4Joarunazmiauuas

&
UAZLFDIN

5. AALAING

=\
6.91°)

L1



- yam , L. Mg
o A mie | yam MY
UsANUAS AU/ | U . 3 59 Mg g . . PR , 1%
" . H3INUIIY/AT . m | o mfadenly Mrua | (vomaauazyiae
n5a W) Gw | Nariua i s
) VM) au (W/ns9)
8M3 VM)
' 1M
if ./ . B/ (vive/
M| | au | Tu | . L/
u u n59) ,
1ivg)
YUABUMSINUINE

LA UNaNER

2.AALINHANAN

3.uds

A
4.9U9

41!



¥y A A < o s 3 o
2. ﬂ151‘HLﬂ§BQN®LLa$Qﬂﬂimﬂ”ﬁlﬂ“ﬂG]'icluﬂﬁﬂTﬁ’JuﬂTalluﬁJu

YDINUIDY
YANIHIN ‘
v 214M3 % M3
a =4 Q Y v A v T U A
rHA . MU0 ) Toawas | wseyam MBI . o Y
ERTRIT 15w auly SRR AUFVIN)
= U \ G
(VM) ) G togiiu Av(uN)
@) U
(V)
150021

A H
2.1399AU1

A
3.199U3INN

4.59 ToAuany

5.509N561U

6.4A3 09N UEN

A H
730G VU

8.391

=
9.ua

104583

11.%8a7

<3 4
12.manunaihau

€l



= A4 9 a
3. dUIHFDAIUNITHNARA

ya

wiudRun1Flunsvharuthdunseli

©

' a o % .; o o = Y A a Y ) U U
UHAIIUN 1UIY (UIN) A 1AM U(%) ITUSININIIVIIL mmmm‘lﬁmu NUANYITE (UIN) viansznu

~

au () wm)

a J
FUIMTNIUVY

5.0.9.

AVNIAUMINYAT

Y

noM

v
A

U

148!



daun 3 31e'ld

4. WANANN1TE139 2553/2554

A
10U

umanan (Mansu)

5101 (L /Man3u)

munas (Lm/Nlaniu)

Han (33n)

4.a.

nN.N.

=
4.0

14.8.

n.a.

n.f.

a.f.

n.g.

f.9.

n.g.

5.7.

Sl



MANHIN A

amanmna 1 sunevusude 19rinlgusit



117

% % o A

mweni a1 anmna llvesauihaninii sunenueade danialyumil

A1: 910AMTE1599 (2553)

a o A A o A o Y =
MNNUINN A 2 aﬂ1w1/]'3hlﬂsll@\1wuﬂ DUNDUUDIUTD ﬂ\jﬂjﬂﬂﬂﬂﬁ’]u

AV 91ANIE1599 (2553)



ﬂi%%ﬁfﬂiﬁﬂ‘kﬂ HazNININY

¥o —UINEAND uNEMAINa a3 eEIE Y

v A 2 A a o A A

U thou 1 ina TUN 4 1ADUAAIAN W.A. 2528
ADUNAA TINTANTZUAIATOYNTE
sziamsanu MMNAAIUUNG (QATIUATIVINEAT)

UHINAuNEATAMAAS
o ' o Yy 9 a &
dwmaiagiiv iy sl

{ o o @ 3 1 a
amu‘ﬁmﬂmﬁiﬁ;uu ADIUUNSLIILNIBIN





