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Nunnabhat Malai 2010: Financial Feasibility Study on the Establishment of
Agricultural Central Market of Tah Wang Pha Agricultural Cooperative Limited.
Master of Arts (Cooperative Economics), Major Field: Cooperative Economics,
Department of Cooperatives. Thesis Advisor: Assistant Professor

Rangsan Pitipunya, Ph.D. 100 pages.

The objective of this research are 1) study the development and analyse financial
situation of Tah Wang Pha Agricultural Cooperative Ltd. and 2) study the financial feasibility
of the Establishment of Agricultural Central Market of Tah Wang Pha Agricultural
Cooperative Ltd. This central market project is 20 years project, The discount rate used in this

study is 8 percent.

This study used secondary data collected from the documents of Tah Wang Pha
Agricultural Cooperative Ltd., and relevant departments. These data were analysed by both

descriptive and quantitive methods.

This study indicated as follows : 1) net present value (NPV) is 6,136,425 baht,
2) benefit cost ratio (BCR) is 1.14, and 3) internal rate of return (IRR) is 8.73 percent.
It means that the project is financially feasible. Moreover the sensivity pointed that the project
will not feasible if cost of the project increases more than 13.58 percent or the benefit

decreases more than 11.96 percent from the base case.

Therefore, Agricultural Central Market of Tah Wang Pha Agricultural Cooperative

Ltd. should be established.

Student’s signature Thesis Advisor’s signature
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1 144,000 324,000 324,000 324,000 468,000
2 151,200 333,720 333,720 333,720 484,920
3 158,760 343,732 343,732 343,732 502,492
4 166,698 354,044 354,044 354,044 520,742
5 175,033 364,665 364,665 364,665 539,698
6 180,284 375,605 375,605 375,605 555,889
7 185,692 386,873 386,873 386,873 572,565
8 191,263 398,479 398,479 398,479 589,742
9 197,001 410,434 410,434 410,434 607,435
10 202,911 422,747 422,747 422,747 625,658
11 208,998 432,000 432,000 432,000 640,998
12 215,268 444,960 444,960 444,960 660,228
13 221,726 458,309 458,309 458,309 680,035
14 228,378 472,058 472,058 472,058 700,436
15 235,230 486,220 486,220 486,220 721,449
16 242,286 500,806 500,806 500,806 743,093
17 249,555 515,831 515,831 515,831 765,386
18 257,042 531,306 531,306 531,306 788,347
19 264,753 547,245 547,245 547,245 811,998

20 272,696 563,662 563,662 563,662 836,358
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1 50,000 50,000 200,000 50,000 350,000
2 50,000 50,000 20,000 50,000 170,000
3 50,000 50,000 20,000 50,000 170,000
4 50,000 50,000 20,000 50,000 170,000
5 50,000 50,000 20,000 50,000 170,000
6 50,000 50,000 20,000 50,000 170,000
7 50,000 50,000 20,000 50,000 170,000
8 50,000 50,000 20,000 50,000 170,000
9 50,000 50,000 20,000 50,000 170,000
10 50,000 50,000 20,000 50,000 170,000
11 50,000 50,000 20,000 50,000 170,000
12 50,000 50,000 20,000 50,000 170,000
13 50,000 50,000 20,000 50,000 170,000
14 50,000 50,000 20,000 50,000 170,000
15 50,000 50,000 20,000 50,000 170,000
16 50,000 50,000 20,000 50,000 170,000
17 50,000 50,000 20,000 50,000 170,000
18 50,000 50,000 20,000 50,000 170,000
19 50,000 50,000 20,000 50,000 170,000

20 50,000 50,000 20,000 50,000 170,000
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i AUNUIIN
0 15,790,000
1 2,690,796
2 2,564,508
3 2,619,975
4 2,677,258
5 2,736,418
6 2,954,018
7 2,853,347
8 2,944,456
9 3,007,397
10 2,980,567
11 3,295,573
12 3,204,249
13 3,274,984
14 3,347,842
15 3,422,885
16 3,660,180
17 3,579,794
18 3,661,796
19 3,746,258

20 3,833,253
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M990 5.14 1321UMITIESUNNAUTIVOIAAIANANTUAUNYAT

(M28: 11N)
o f*‘h:‘lhy :I'WU': .
UASAUM TUNN

1 3,600,000 120,000 3,720,000
2 3,600,000 120,000 3,720,000
3 3,600,000 120,000 3,720,000
4 3,600,000 120,000 3,720,000
5 3,600,000 120,000 3,720,000
6 3,600,000 120,000 3,720,000
7 3,600,000 120,000 3,720,000
8 3,600,000 120,000 3,720,000
9 3,600,000 120,000 3,720,000
10 3,600,000 120,000 3,720,000
11 3,600,000 120,000 3,720,000
12 3,600,000 120,000 3,720,000
13 3,600,000 120,000 3,720,000
14 3,600,000 120,000 3,720,000
15 3,600,000 120,000 3,720,000
16 3,600,000 120,000 3,720,000
17 3,600,000 120,000 3,720,000
18 3,600,000 120,000 3,720,000
19 3,600,000 120,000 3,720,000
20 3,600,000 120,000 3,720,000
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(1429 M)

5 mata@ms  muSms MUIMs  Musms  muImsties 3w

T e Il dlszth  Hesgn oW1

1 90,000 343,200 365,000 365,000 456,250 1,619,450
2 90,000 343,200 365,000 365,000 456,250 1,619,450
3 90,000 343,200 365,000 365,000 456,250 1,619,450
4 90,000 343,200 365,000 365,000 456,250 1,619,450
5 90,000 343,200 365,000 365,000 456,250 1,619,450
6 90,000 343,200 365,000 365,000 456,250 1,619,450
7 90,000 343,200 365,000 365,000 456,250 1,619,450
8 90,000 343,200 365,000 365,000 456,250 1,619,450
9 90,000 343,200 365,000 365,000 456,250 1,619,450
10 90,000 343,200 365,000 365,000 456,250 1,619,450
11 90,000 343,200 365,000 365,000 456,250 1,619,450
12 90,000 343,200 365,000 365,000 456,250 1,619,450
13 90,000 343,200 365,000 365,000 456,250 1,619,450
14 90,000 343,200 365,000 365,000 456,250 1,619,450
15 90,000 343,200 365,000 365,000 456,250 1,619,450
16 90,000 343,200 365,000 365,000 456,250 1,619,450
17 90,000 343,200 365,000 365,000 456,250 1,619,450
18 90,000 343,200 365,000 365,000 456,250 1,619,450
19 90,000 343,200 365,000 365,000 456,250 1,619,450
20 90,000 343,200 365,000 365,000 456,250 1,619,450
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(M28: 1N)
I 518505
0 0
1 5,219,450
2 5,219,450
3 5,219,450
4 5,219,450
5 5,219,450
6 5,219,450
7 5,219,450
8 5,219,450
9 5,219,450
10 5,219,450
11 5,219,450
12 5,219,450
13 5,219,450
14 5,219,450
15 5,219,450
16 5,219,450
17 5,219,450
18 5,219,450
19 5,219,450

20 5,219,450




78
a d a
msaaazvanuiuliflanmeaumsitu

% a ¢ < D v a
mmmuazwami’amiwwmmgﬂu‘lﬂ"lwNmumiNu

& a

9
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Y a L4 J o a [ 1 Jd
M3197 5.17 wamsuaszvyamiligiugninazdandiunailse Teminodunuuosnaia-

AANTUAUNYAT
(¥118: 1N)

. % yamilagiiv

. 5 ) 318151 5

U 9e5usm Aunusw R M9 5 , R
qns  _ 31851 AunNY qns

fnan 8
0 0 15,790,000 -15,790,000  1.00 0 -15790,000  -15,790,000

1 5,219,450 2,690,796 2,528,654 093 4,854,089 2,502,440 2,351,648
2 5,219,450 2,564,508 2,654,942  0.86 4,488,727 2,205,477 2,283,250
3 5,219,450 2,619,975 2,599,475  0.79 4,175,560 2,095,980 2,079,580
4 5,219,450 2,677,258 2,542,192 0.74 3,862,393 1,981,171 1,881,222
5 5,219,450 2,736,418 2,483,032  0.68 3,549,226 1,860,764 1,688,462
6 5,219,450 2,954,018 2,265,432 0.63 3,288,254 1,861,032 1,427,222
7 5,219,450 2,853,347 2,366,103  0.58 3,027,281 1,654,941 1,372,340
8 5,219,450 2,944,456 2,274,994  0.54 2,818,503 1,590,006 1,228,497
9 5,219,450 3,007,397 2,212,053 0.50 2,609,725 1,503,699 1,106,026

10 5,219,450 2,980,567 2,238,883  0.46 2,400,947 1,371,061 1,029,886

11 5,219,450 3,295,573 1,923,877 043 2,244,364 1,417,097 827,267
12 5,219,450 3,204,249 2,015,201  0.40 2,087,780 1,281,700 806,080
13 5,219,450 3,274,984 1,944,466 037 1,931,197 1,211,744 719,452
14 5,219,450 3,347,842 1,871,608  0.34 1,774,613 1,138,266 636,347
15 5,219,450 3,422,885 1,796,565 032 1,670,224 1,095,323 574,901
16 5,219,450 3,660,180 1,559,270  0.29 1,513,641 1,061,452 452,188
17 5,219,450 3,579,794 1,639,656  0.27 1,409,252 966,544 442,707
18 5,219,450 3,661,796 1,557,654  0.25 1,304,863 915,449 389,414
19 5,219,450 3,746,258 1,473,192 0.23 1,200,474 861,639 338,834
20 5,219,450 3,833,253 1,386,197 0.21 1,096,085 804,983 291,101

37 104,389,000 78,845,555 25,543,445 1083 51,307,194 45,170,769 6,136,425

NPV

51,307,194 - 45,170,769

6,136,425
BCR

51,307,194 /45,170,769

1.14
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3. 95 INaneUUNUN81uu091A59015 (Internal Rate of Return:IRR) 8A5IHAABLLNY
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' v
dasAnaaiiosaz 1 aufumndiuaiayasilogiiumiiiy 8,354,856 1 wAadludiug
v A v
ons1nAani (6,136,425 /8,354,856 = 0.73) s 1zaziusas aaah ldyamilagiumin o

Ao Fovaz 8 + 0.73 Huesay 8.73
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Tuilagiiungesas 0.10 -1.25 ded) (5uasurlszmalneg, 2553) wanouununielulasans
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A15191 5.18 l’ialjﬂﬁ']Waﬂl’i]Ullﬂuﬂ']flﬁlu‘ll’t’)\‘ma']ﬂﬂﬁN?f‘Llf%I}']LﬂH@'i

(WU38: 11M)

. 5 y 51850 yamifogiugns  yamifogiiugns

U awiusm dunusiw R Lo . -
qns % 0nsINAAN8 % onsIAAan 9

0 0 15,790,000 - 15,790,000 - 15,790,000 - 15,790,000
1 5,219,450 2,690,796 2,528,654 2,351,648 2,187,033
2 5,219,450 2,564,508 2,654,942 2,283,250 1,963,595
3 5,219,450 2,619,975 2,599,475 2,079,580 1,663,664
4 5,219,450 2,677,258 2,542,192 1,881,222 1,392,104
5 5,219,450 2,736,418 2,483,032 1,688,462 1,148,154
6 5,219,450 2,954,018 2,265,432 1,427,222 899,150
7 5,219,450 2,853,347 2,366,103 1,372,340 795,957
8 5,219,450 2,944,456 2,274,994 1,228,497 663,388
9 5,219,450 3,007,397 2,212,053 1,106,026 553,013
10 5,219,450 2,980,567 2,238,883 1,029,886 473,748
11 5,219,450 3,295,573 1,923,877 827,267 355,725
12 5219450 3,204,249 2,015,201 806,080 322,432
13 5,219,450 3,274,984 1,944,466 719,452 266,197
14 5219450 3,347,842 1,871,608 636,347 216,358
15 5,219,450 3,422,885 1,796,565 574,901 183,968
16 5,219,450 3,660,180 1,559,270 452,188 131,135
17 5,219,450 3,579,794 1,639,656 442,707 119,531
18 5,219,450 3,661,796 1,557,654 389,414 97,353
19 5,219,450 3,746,258 1,473,192 338,834 77,932
20 5,219,450 3,833,253 1,386,197 291,101 61,131
33U 104,389,000 78,845,555 25,543,445 6,136,425 -2,218,431

IRR = 8.73
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0 0 15,790,000 -15,790,000 1.00 0 15,790,000 15,790,000
1 4139450 2,690,796 1,448,654  0.93 3,849,680 2,502,440 1,347,248
2 4,139,450 2,564,508 1,574,942  0.86 3,559.927 2205477 15354,450
3 4,139,450 2,619,975 1519475 079 3311560  2,095,98C 1,215,580
4 4,139,450 2,677,258 1,462,192  0.74 3,063,193 1,981,171 1,082,022
5 4,139,450 2,736,418 1,403,032  0.68 2814826 1,860,764 954,062
6 4,139,450 2,795418 1,344,032  0.63 2607854 1,761,114 846,740
7 4,139,450 2,853,347 1,286,103  0.58 2,400,881 1,654,941 745940
8 4,139,450 2,944,456 1,194,994  0.54 2235303 1,590,006 645297
9 4,139,450 3,007,397 1,132,053  0.50 2,069,725 1,503,699 566,026
10 4139450 2,980,567 1,158,883  0.46 1,904,147 1,371,061 533,086
11 4139450 3,136,973 1,002,477  0.43 1,779,964 1,348,899 431,065
12 4139450 3204249 935201  0.40 1,655780 1,281,700 374,080
13 4139450 3274984 864466 037 1,531,597 1211,744 319,852
14 4139450 3347842 791,608 034 1407413 1,138,266 269,147
15 4139450 3422885 716,565 032 1,324,624 1,095323 229,301
16 4,139.450 3,501,580 637,870 029 1200441 1,015458 184,982
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20 4,139,450 3,833,253 306,197 021 869285 804,983 64,301
334 82,789,000 78,369,755 4,419,244  10.83 40,690,794 44,956,659 -4,265,865
NPV = 40,690,794 - 44,956,659 = - 4,265,865
BCR = 40,690,794 /44,956,659 = 0.91
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qns % oNIIAAAN3 % dNIIAAAA 4
0 0 15,790,000 -15,790,000 = 15,790,000 - 15,790,000
1 4,139,450 2,690,796 1,448,654 1,405,194 1,390,708
2 4,139,450 2,564,508 1,574,942 1,480,445 1,448,947
3 4,139,450 2,619,975 1,519,475 1,382,722 1,337,138
4 4,139,450 2,677,258 1,462,192 1,286,729 1,242,863
5 4,139,450 2,736,418 1,403,032 1,206,608 1,150,486
6 4,139,450  2,795418 1,344,032 1,128,987 1,061,785
7 4,139,450 2,853,347 1,286,103 1,041,743 977,438
8 4,139,450 2,944,456 1,194,994 944,046 872,346
9 4,139,450 3,007,397 1,132,053 871,680 792,437
10 4,139,450 2,980,567 1,158,883 857,573 776,451
11 4,139,450 3,136,973 1,002,477 721,783 651,610
12 4,139,450 3,204,249 935,201 654,641 579,825
13 4,139,450 3,274,984 864,466 587,837 518,679
14 4139450 3,347,842 791,608 522,461 451,217
15 4,139,450 3,422,885 716,565 458,601 394,111
16 4,139,450 3,501,580 637,870 395,479 338,071
17 4,139,450 3,579,794 559,656 341,390 285,425
18 4,139,450 3,661,796 477,654 281,816 234,051
19 4139450 3,746,258 393,192 224,120 184,800
20 4139450  3,833253 306,197 168,408 140,850
33U 82,789,000 78,369,755 4,419,244 172,264 - 960,763

IRR = 3.15
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NPV

BCR IRR
3183 Y '

(VM) (308a2) m)
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AUANFHIADUAL 1,000 1IN - 4,265,865 0.99 3.15
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(L)
. ' mldae -
il AaInNH NanoULNY NanoLUNUGNT
) lumsdniiuau ;
0 15,790,000 0 0 0
1 2,690,796 5,219,450 2,528,654
2 2,564,508 5,219,450 2,654,942
3 2,619,975 5,219,450 2,599,475
4 2,677,258 5,219,450 2,542,192
5 2,736,418 5,219,450 2,483,032
6 2,954,018 5,219,450 2,265,432
7 2,853,347 5,219,450 2,366,103
57 15,790,000 19,096,320 36,536,150 17,439,830

FLOZIMAUNY 15,790,000

2,491,404

6.331
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4 2,677,258 4,139,450 1,462,192
5 2,736,418 4,139,450 1,403,032
6 2,795,418 4,139,450 1,344,032
7 2,853,347 4,139,450 1,286,103
8 2,944,456 4,139,450 1,194,994
9 3,007,397 4,139,450 1,132,053
10 2,980,567 4,139,450 1,158,883
11 3,136,973 4,139,450 1,002,477
12 3,204,249 4,139,450 935,201
13 3,274,984 4,139,450 864,466
5 15,790,000 37,486,346 53,812,850 16,326,506
529ZA1AUNU = 15,790,000
1,255,885
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