v a a d
“lmmmmmuwuﬁ

U A A v a v J
UUNAINIA NHIINENAMNHAIFNTAT

% a J a
IWIHIMTAATUVIVUNG (Lﬁﬁ‘k!ﬂﬁ']ﬁﬂﬁﬁ.ﬁﬂﬂ)

J a

ATHIANAATTIND IATHTAAAT

a

GALR AV

3o maanmanuduly 18 lumsadelssnunae lu Tedmalssnnuiawanos

younsa lugiu (@ 100) Tudninwals

The Feasibility Analysis of Investment on Biodiesel (Fatty Acid Methyl Ester-B100)

Plant in Chon Buri Province

U

9
W unangies duilszue

anarsanFivrouiag

da a a ¢ o
E]'l‘i]'lif.l‘i’lﬂ%ﬂHTJﬂEl'lu‘Wﬂﬁﬁﬁﬂ

Jd a 1

- 91013679160 MMIeNOI, PhD, )

da a A d
saMmlSauIneninuss I
1 Jd v (Y] J

( A¥emans1nsodadou Sunsneun, PhD. )
U 4 a

Wwhmedn

d A A o Ja
( FRIANANTINTIFFW WHAAD, Ph.D. )

U A A (v a (Y} du
UMUNAINE1AE N‘I"i13‘VlE]"IﬁS]Eﬂ‘lelﬂﬁﬂ]ﬁﬂ’i‘i‘lJ‘iﬂfll!g?

d o
( 509AENI19159NUIYT B52NA, D.Aer. )
AMUATMNAINENE




a a J
INIUNUD
A
1393

msaneiadu 1 1dlumsad e lssnunas lulefwalsannunaeamos e

3 luiu(@i00)lusesniaways

The Feasibility Analysis of Investment on Biodiesel

(Fatty Acid Methyl Ester-B100) Plant in Chon Buri Province

Tag

Y
uRaMges Juilszan

W UD

HadiaIneds UHIINdUNEAITAT
4 4 1 a Y] a o a
ioANuaNYseiniaSy AT Hgnaas U U9 (ATHIMAATEINY)

N.A. 2553



4
o < a a
gins fludszaa 2553: msdneanudull1dlumsadnlssnuraaluTedmalsznnuia
J o @ [ a @ a 4
weanapsveensa ludu (5100) ludwmiawalys USyauasugenaasumiuga (ssugmans
§301) A1NIVUATHINAATFIND MAIBUATHIANEAT 019130NUTnEAINTnusnan:

d a 1
91915897A81 @11I19N0Y, Ph.D. 156 ﬁfh

o 7 = S A A a 4 9 a ¢ 3w o o N A

Fagilszanlumsfneiasatimounigruud Iunanaathavthdulusviayays we
annzanuiiullduazanuseu lvivesmsasmuatelssnunaaluTofwalsuanuiawanes
woansa luiu ({100) luseniararSuazimuanagnifmingan 1¥vdnmsinged fe msnensal

2
pardnthdininiuludimdarays msdnnzimediumsaaia msimszinedumaiin Msinsed
' A a ¢ < ' a ¢ ¥ a a
manuulsn)asy M3AAIzHyande gasen Teme glassa uazmIdnIIzENIAUMIau Tasl
A A Y ' o a o ' o o

wsoeiie 1dun yamilegiiugns (NPV) dasrdrunailsz Teminenu (BCR) dasmanouununieluves

Tasams (IRR) Lmzﬁzﬂznmﬁunu

v
pamsaneagyl1ai uuaTduwandmhauiniuluseiaseysluil 2552 waunsonan
™ s a Vo 1w o 1A o A a a v o 1A &
Wiuhduau Idnanuaminy 52,284.55 duaell TagdamuunenanluTefiwald 5,793.13 duaeoll ¥
wan luToRirald 5,735,198.70 Ansaed) 139 17,379.39 ansaoil MUUARGIMIHES 15,000 anTADIU
a o (=1 a 4 Y 9 a a Y Y
Han 330 Tuaell MwamsAaTIzENIdILMIaaa uu TuulSuamsnannazanudoamslylule
' Fa Y
Aalszinnwiaeanesveansa ludu (11100) ingadu ualidodiiadudnoniwmsnaniduiiu
voulnedaluieane #am3IAATIZHNIAIUMIRY MuuaTzezna1vedlasamsminy 103 5y
a o 05: = Y o a Y 1 = 1 &
AnTIEN Ingamsaauatl w.e. 2552 - 2561 uazlddnananiosas 7.175 wud Tasamsiyamilegiiy
a (Y % [ d " W 1 @
gns (NPV) 111171 6,533,600 11 8a31aumallsz Teatiaenu (BCR) M1y 1.007 i1 8asWanouuny
moluveslnsenms (IRR) iudeoas 10.60 wagszezna1nuny 8 1 quAmnmMsanu daukans
- o 4 v 9 ¢ ' v P ¢ "y A
Annzimanuulslasududunuuazmailsz Test wu indunuiuIunniesas 0.71 ©io
P N o q ¥ o A o o P
watlsz Terianaaninnisosas 0.71 3z lasamsdseaunuanudsalumsnenu dmsunagnsn
A A o ' Y a Yt A a
mzauieaanudsanana 1 laun msaruguaszurumswanvesssnuldiidsz@ninmuag
Uszanswaniniige tazasiimsane daudas uazwanuma Tulad Inansonaa luTedma 1dnn

@

a a 4 o { S o 7 a
ANAVNAYFUA !ﬁ@ﬂ'ﬁ]ﬂﬂuﬂ?'mt?fﬂﬁi]1ﬂi']ﬂ'lu1Nuﬂ1ﬁhﬂﬂq3ﬂ§ﬂ"lﬂﬂlmﬁ“L!

9
@

v = Y} A ~ v v a a o ' '
UBDLAUBDLUSITNNITANY F{Jﬂ53ﬂ't']‘]_lﬂﬁ'ﬂ'ﬁLﬁ@ﬂ'ﬁﬂ1u'ﬂ§l\1"lnﬂﬂﬂﬂﬂﬂ1u1aﬂﬁﬁﬂﬁ“ﬁﬂﬂ3ﬁﬂﬂﬁﬂ@

o a o 1 | d’d’ 9 L) a Y oy o 4 d' A a
ﬂ1hl‘511!§‘iﬂ€l] ’dTViiUWH’JEJQWNV]LﬂEJ’J"'U’ENﬂ’J'il'iQﬂ“uuﬂﬁ’JNﬂ‘i@‘]JLLﬂ‘ﬂﬂlu‘I’i"Ilﬂllu‘]hﬁiJLWE‘)LWiJﬂ‘ﬁﬂﬂ!
k4

o o s A o J 1A a a o A
u']ljul]']all“a$WaﬁﬂmmﬂfJ’]\nJﬂﬁgﬁﬂﬁﬂ']Wuangﬂu

A A I (=R a A S
4l ﬁ'lfJiJE]“]fE]’fﬂiﬂﬁfJ‘I/]ﬂiﬂBYJ'V]EJ'IL!‘WL!‘ﬁWaﬂ

=)
2D

A
ANYUDYD



Supatjaree Panpranot 2010: The Feasibility Analysis of Investment on Biodiesel (Fatty Acid Methyl
Ester-B100) Plant in Chon Buri Province. Master of Economics (Business Economics) Major Field:
Business Economics, Department of Economics. Thesis Advisor: Ms. Wuthiya Saraithong, Ph.D.

156 pages.

The objective of this study is to analyze the trend of palm oil products, the feasibility and the
sensitivity of investing on biodiesel (Fatty Acid Methyl Ester-B100) plant in Chon Buri province and decide
properly strategy. This study mainly focuses on forecasting palm oil products in Chon Buri province, testing
switching value, SWOT analysis, analyzing market and technical aspects. The instruments used for financial
analysis are Pay Back Period, Net Present Value (NPV) , Benefit-Cost Ratio (BCR), Internal Rate of Return

(IRR).

The result shows that palm oil products in Chon Buri province can generate total raw palm oil
52,284.55 tons/year, about 5,793.13 tons/year of which can produce biodiesel 5,735,198.70 liter/year or
17,379.39 liter/day. Therefore, the study determines the capacity of biodiesel (Fatty Acid Methyl Ester-B100)
in Chon Buri province at the level of 15,000 liter/day, with 330 workdays per year. The finding shows that
production capacity and demand for biodiesel (Fatty Acid Methyl Ester-B100) increased, but Thai production
potential is not enough for domestic demand. Moreover financial analysis which assume ten-year project life
during 2009-2018 and discount rate at 7.175%, shows NPV of 6,533,600 baht, BCR of 1.007, IRR of
10.60%, with a payback period of 8 years. These can lead to conclude that this project is feasible.The result
from variance in cost and benefit can indicate that if cost is increased more over than 0.71% or benefit is
decreased more over than 0.71%, it will make the project risky to the loss. So the optimal to reduce risk is the
control of production process to create the effectiveness and efficiency. Furthermore it should study, adapt and
develop technology for biodiesel to be produced from various raw materials in order to prevent risks from

high prices or material shortages.

The recommendation of feasibility studies is that entrepreneurs should select the location based on
logistics factor. Involved agencies should set up plan scope to solve oil palm problem in order to increase oil

palm capacity and products.

Student’s signature Thesis Advisor’s signature
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SVIC = NPV x100

PVC

fwuald  SVTC = minaaeuainnuudlsalasududunu

NPV = yamilagiiugniveslnsans

PVC = yamilegiiuvesdumnu (Present Value Cost)
Tag

NPV = 6,533,600 VM (1PA13197 20)

PVC = 918,794,792 1M (31na15197 20)
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6,533,600 x 100

918,794,792
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Tae
NPV = 6,533,600 VN (310A13197 20)
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Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
1 (Constant)  10639.295  1225.316 8.683 .000
T 141.062 43.535 431 3.240 .002
N: INMIMUIU
M31wuIndl 2 madanamsnadeumsnaou liaileninggnia
Sum of Squares df Mean Square F Sig.
Between
134224412.563 11 12202219.324 515 .880
Groups
Within
852220573.750 36 23672793.715
Groups
Total 986444986.313 47
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Aol t Observation S T Forecast
Y Y=T
Jan-05 1 11,693.00 100.93 10,780.36  10,780.36
Feb-05 2 14,616.00 102.63 10,921.42  10,921.42
Mar-05 3 20,462.00 100.39 11,062.48  11,062.48
Apr-05 4 16,077.00 84.23 11,203.54  11,203.54
May-05 5 17,539.00 122.81 11,344.61  11,344.61
Jun-05 6 13,154.00 103.74 11,485.67  11,485.67
Jul-05 7 11,693.00 100.93 11,626.73  11,626.73
Aug-05 8 10,231.00 113.09 11,767.79  11,767.79
Sep-05 9 7,308.00 114.31 11,908.85  11,908.85
Oct-05 10 7,308.00 107.15 12,049.92  12,049.92
Nov-05 11 5,846.00 76.12 12,190.98  12,190.98
Dec-05 12 10,231.00 73.67 12,332.04  12,332.04
Jan-06 13 8,431.00 100.93 12,473.10  12,473.10
Feb-06 14 16,114.00 102.63 12,614.16  12,614.16
Mar-06 15 18,123.00 100.39 12,755.23  12,755.23
Apr-06 16 12,914.00 84.23 12,896.29  12,896.29
May-06 17 16,001.00 122.81 13,037.35  13,037.35
Jun-06 18 13,994.00 103.74 13,178.41  13,178.41
Jul-06 19 13,025.00 100.93 13,319.47  13,319.47
Aug-06 20 15,314.00 113.09 13,460.54  13,460.54
Sep-06 21 15,282.00 114.31 13,601.60  13,601.60
Oct-06 22 13,188.00 107.15 13,742.66  13,742.66
Nov-06 23 11,447.00 76.12 13,883.72  13,883.72
Dec-06 24 8,165.00 73.67 14,024.78  14,024.78
Jan-07 25 11,118.00 100.93 14,165.85  14,165.85
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1nou-1

t Observation S T Forecast
Y Y=T

Feb-07 26 8,407.00 102.63 14,306.91  14,306.91
Mar-07 27 10,835.00 100.39 14,447.97  14,447.97
Apr-07 28 9,026.00 84.23 14,589.03  14,589.03
May-07 29 8,912.00 122.81 14,730.09  14,730.09
Jun-07 30 9,249.00 103.74 14,871.16  14,871.16
Jul-07 31 11,794.00 100.93 15,012.22  15,012.22
Aug-07 32 13,845.00 113.09 15,153.28  15,153.28
Sep-07 33 14,335.00 114.31 15,294.34  15,294.34
Oct-07 34 19,319.00 107.15 15,435.40  15,435.40
Nov-07 35 10,168.00 76.12 15,576.47  15,576.47
Dec-07 36 10,804.00 73.67 15,717.53  15,717.53
Jan-08 37 17,283.00 100.93 15,858.59  15,858.59
Feb-08 38 16,945.00 102.63 15,999.65  15,999.65
Mar-08 39 15,032.00 100.39 16,140.71  16,140.71
Apr-08 40 14,762.00 84.23 16,281.78  16,281.78
May-08 41 24,814.00 122.81 16,422.84  16,422.84
Jun-08 42 22,121.00 103.74 16,563.90  16,563.90
Jul-08 43 21,367.00 100.93 16,704.96  16,704.96
Aug-08 44 23,143.00 113.09 16,846.02  16,846.02
Sep-08 45 21,955.00 114.31 16,987.09  16,987.09
Oct-08 46 18,272.00 107.15 17,128.15  17,128.15
Nov-08 47 17,999.00 76.12 17,269.21  17,269.21
Dec-08 48 16,914.00 73.67 17,410.27  17,410.27
Jan-09 49 98.02 17,551.33  17,551.33
Feb-09 50 97.94 17,692.40  17,692.40
Mar-09 51 97.86 17,833.46  17,833.46
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ol t Observation S t Forecast
Y Y=T
Apr-09 52 97.78 17,974.52  17,974.52
May-09 53 97.69 18,115.58  18,115.58
Jun-09 54 97.61 18,256.64  18,256.64
Jul-09 55 97.53 18,397.71  18,397.71
Aug-09 56 97.45 18,538.77  18,538.77
Sep-09 57 97.37 18,679.83  18,679.83
Oct-09 58 97.29 18,820.89  18,820.89
Nov-09 59 97.21 18,961.95  18,961.95
Dec-09 60 97.13 19,103.02  19,103.02
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NaNan year_ month_ date_ fit 1 err_1
11,693.00 2005 1 Jan-05 11,748.54 -55.54
14,616.00 2005 2 Feb-05 11,820.75 2,795.25
20,462.00 2005 3 Mar-05 13,888.51 6,573.49
16,077.00 2005 4 Apr-05 18,601.04 -2,524.04
17,539.00 2005 5 May-05 16,945.30 593.70
13,154.00 2005 6 Jun-05 17,471.97 -4,317.97
11,693.00 2005 7 Jul-05 14,560.48 -2,867.48
10,231.00 2005 8 Aug-05 12,664.33 -2,433.33
7,308.00 2005 9 Sep-05 11,072.08 -3,764.08
7,308.00 2005 10 Oct-05 8,548.31 -1,240.31
5,846.00 2005 11 Nov-05 7,791.18 -1,945.18
10,231.00 2005 12 Dec-05 6,540.64 3,690.36
8,431.00 2006 1 Jan-06 9,234.98 -803.98
16,114.00 2006 2 Feb-06 8,783.28 7,330.72
18,123.00 2006 3 Mar-06 14,025.87 4,097.13
12,914.00 2006 4 Apr-06 17,004.95 -4,090.95
16,001.00 2006 5 May-06 14,252.37 1,748.63
13,994.00 2006 6 Jun-06 15,587.50 -1,593.50
13,025.00 2006 7 Jul-06 14,583.13 -1,558.13
15,314.00 2006 8 Aug-06 13,603.53 1,710.47
15,282.00 2006 9 Sep-06 14,911.94 370.06
13,188.00 2006 10 Oct-06 15,282.07 -2,094.07
11,447.00 2006 11 Nov-06 13,927.31 -2,480.31
8,165.00 2006 12 Dec-06 12,302.18 -4,137.18
11,118.00 2007 1 Jan-07 9,517.24 1,600.76
8,407.00 2007 2 Feb-07 10,748.86 -2,341.86
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NaKan year_ month_ date_ fit 1 err_1
10,835.00 2007 3 Mar-07 9,220.64 1,614.36
9,026.00 2007 4 Apr-07 10,461.78 -1,435.78
8,912.00 2007 5 May-07 9,567.82 -655.82
9,249.00 2007 6 Jun-07 9,219.83 29.17
11,794.00 2007 7 Jul-07 9,351.33 2,442.67
13,845.00 2007 8 Aug-07 11,172.29 2,672.71
14,335.00 2007 9 Sep-07 13,154.27 1,180.73
19,319.00 2007 10 Oct-07 14,091.87 5,227.13
10,168.00 2007 11 Nov-07 17,861.95 -7,693.95
10,804.00 2007 12 Dec-07 12,587.27 -1,783.27
17,283.00 2008 1 Jan-08 11,450.07 5,832.93
16,945.00 2008 2 Feb-08 15,644.20 1,300.80
15,032.00 2008 3 Mar-08 16,665.85 -1,633.85
14,762.00 2008 4 Apr-08 15,633.24 -871.24
24,814.00 2008 5 May-08 15,134.46 9,679.54
22,121.00 2008 6 Jun-08 22,021.22 99.78
21,367.00 2008 7 Jul-08 22,202.15 -835.15
23,143.00 2008 8 Aug-08 21,728.63 1,414.37
21,955.00 2008 9 Sep-08 22,829.77 -874.77
18,272.00 2008 10 Oct-08 22,328.52 -4,056.52
17,999.00 2008 11 Nov-08 19,600.04 -1,601.04
16,914.00 2008 12 Dec-08 18,590.40 -1,676.40
2009 1 Jan-09 17,528.00
2009 2 Feb-09 17,639.09
2009 3 Mar-09 17,750.17
2009 4 Apr-09 17,861.26
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NaKan year_ month_ date_ fit 1 err_1
2009 5 May-09 17,972.34
2009 6 Jun-09 18,083.43
2009 7 Jul-09 18,194.51
2009 8 Aug-09 18,305.60
2009 9 Sep-09 18,416.69
2009 10 Oct-09 18,527.77
2009 11 Nov-09 18,638.86
2009 12 Dec-09 18,749.94
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NaNan year_ month_ date_ fit 1 err_1
11,693.00 2005 1 Jan-05 11,306.68 386.32
14,616.00 2005 2 Feb-05 12,051.54 2564.46
20,462.00 2005 3 Mar-05 14,241.25 6220.75
16,077.00 2005 4 Apr-05 16,812.23 -735.23
17,539.00 2005 5 May-05 23,786.49 -6247.49
13,154.00 2005 6 Jun-05 15,545.95 -2391.95
11,693.00 2005 7 Jul-05 13,228.62 -1535.62
10,231.00 2005 8 Aug-05 13,494.85 -3263.85
7,308.00 2005 9 Sep-05 10,894.50 -3586.50
7,308.00 2005 10 Oct-05 7,395.78 -87.78
5,846.00 2005 11 Nov-05 5,347.03 498.97
10,231.00 2005 12 Dec-05 5,753.55 4477.45
8,431.00 2006 1 Jan-06 13,600.16 -5169.16
16,114.00 2006 2 Feb-06 9,299.45 6814.55
18,123.00 2006 3 Mar-06 15,290.74 2832.26
12,914.00 2006 4 Apr-06 15,133.92 -2219.92
16,001.00 2006 5 May-06 19,391.49 -3390.49
13,994.00 2006 6 Jun-06 14,005.44 -11.44
13,025.00 2006 7 Jul-06 13,814.30 -789.30
15,314.00 2006 8 Aug-06 14,903.70 410.30
15,282.00 2006 9 Sep-06 15,660.85 -378.85
13,188.00 2006 10 Oct-06 14,569.53 -1381.53
11,447.00 2006 11 Nov-06 9,616.41 1830.59
8,165.00 2006 12 Dec-06 11,045.38 -2880.38
11,118.00 2007 1 Jan-07 11,777.79 -659.79
8,407.00 2007 2 Feb-07 11,573.22 -3166.22
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NaNan year_ month_ date_ fit 1 err_1
10,835.00 2007 3 Mar-07 8,728.77 2106.23
9,026.00 2007 4 Apr-07 9,079.52 -53.52
8,912.00 2007 5 May-07 13,407.19 -4495.19
9,249.00 2007 6 Jun-07 8,110.59 1138.41
11,794.00 2007 7 Jul-07 9,085.63 2708.37
13,845.00 2007 8 Aug-07 13,132.49 712.51
14,335.00 2007 9 Sep-07 14,145.49 189.51
19,319.00 2007 10 Oct-07 13,628.58 5690.42
10,168.00 2007 11 Nov-07 13,469.76 -3301.76
10,804.00 2007 12 Dec-07 10,304.26 499.74
17,283.00 2008 1 Jan-08 14,930.10 2352.90
16,945.00 2008 2 Feb-08 17,535.84 -590.84
15,032.00 2008 3 Mar-08 16,827.86 -1795.86
14,762.00 2008 4 Apr-08 12,928.62 1833.38
24,814.00 2008 5 May-08 21,494.81 3319.19
22,121.00 2008 6 Jun-08 20,883.12 1237.88
21,367.00 2008 Z Jul-08 21,600.16 -233.16
23,143.00 2008 8 Aug-08 24,188.39 -1045.39
21,955.00 2008 9 Sep-08 23,721.27 -1766.27
18,272.00 2008 10 Oct-08 20,954.50 -2682.50
17,999.00 2008 11 Nov-08 13,320.78 4678.22
16,914.00 2008 12 Dec-08 17,110.88 -196.88
2009 1 Jan-09 23,396.11
2009 2 Feb-09 23,991.31
2009 3 Mar-09 23,662.03
2009 4 Apr-09 20,019.34
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NaNan year_ month_ date_ fit 1 err_1
2009 5 May-09 29,426.97
2009 6 Jun-09 25,060.14
2009 7 Jul-09 24,580.32
2009 8 Aug-09 27,762.71
2009 9 Sep-09 28,285.05
2009 10 Oct-09 26,722.40
2009 11 Nov-09 19,133.81
2009 12 Dec-09 18,661.92

17 1AM IAIUIN



MINWNHINT 6 MUIUAURTANUAANA AT IVINSUTLHI1 Decomposition, Holt’s

Model itay Winter’s Model

138

wou-1  A1939  Decompo  APE Holt's APE  Winter's  APE
sition Model Model
Jan-05 11,693.00 10,780.36 0.078 11,748.54 0.005 11,306.68 0.033
Feb-05 14,616.00 10,921.42 0.253 11,820.75 1.000 12,051.54 0.175
Mar-05 20,462.00 11,062.48 0.459 13,888.51 1.000 14,241.25 0.304
Apr-05 16,077.00 11,203.54 0.303 18,601.04 0.157 16,812.23 0.046
May-05 17,539.00 11,344.61 0.353 16,945.30 1.000 23,786.49 0.356
Jun-05 13,154.00 11,485.67 0.127 17,471.97 0.328 15,545.95 0.182
Jul-05 11,693.00 11,626.73 0.006 14,560.48 0.245 13,228.62 0.131
Aug-05 10,231.00 11,767.79 0.150 12,664.33 0.238 13,494.85 0.319
Sep-05 7,308.00 11,908.85 0.630 11,072.08 0.515 10,894.50 0.491
Oct-05 7,308.00 12,049.92 0.649 8,548.31 0.170 7,395.78 0.012
Nov-05 5,846.00 12,190.98 1.085 7,791.18 0.333 5,347.03 0.085
Dec-05 10,231.00 12,332.04 0.205 6,540.64 1.000 5,753.55 0.438
Jan-06 8,431.00 12,473.10 0.479 9,234.98 0.095 13,600.16 0.613
Feb-06 16,114.00 12,614.16 0.217 8,783.28 0.455 9,299.45 0.423
Mar-06 18,123.00 12,755.23 0.296 14,025.87 0.226 15,290.74 0.156
Apr-06 12,914.00 12,896.29 0.001 17,004.95 0.317 15,133.92 0.172
May-06 16,001.00 13,037.35 0.185 14,252.37 0.109 19,391.49 0.212
Jun-06 13,994.00 13,178.41 0.058 15,587.50 0.114 14,005.44 0.001
Jul-06 13,025.00 13,319.47 0.023 14,583.13 0.120 13,814.30 0.061
Aug-06 15,314.00 13,460.54 0.121 13,603.53 0.112 14,903.70 0.027
Sep-06 15,282.00 13,601.60 0.110 14,911.94 0.024 15,660.85 0.025
Oct-06 13,188.00 13,742.66 0.042 15,282.07 0.159 14,569.53 0.105
Nov-06 11,447.00 13,883.72 0.213 13,927.31 0.217 9,616.41 0.16
Dec-06 8,165.00 14,024.78 0.718 12,302.18 0.507 11,045.38 0.353
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Decomp Holt's Winter's
wou-1l  A939  osition APE Model APE Model APE
Jan-07 11,118 14,165.85 0.274 9,517.24 0.144 11,777.79 0.059
Feb-07 8,407 14,306.91 0.702 10,748.86 0.279 11,573.22 0.377
Mar-07 10,835.00 14,447.97 0.333 9,220.64 0.149 8,728.77 0.194
Apr-07 9,026.00 14,589.03 0.616 10,461.78 0.159 9,079.52 0.006
May-07 8,912.00 14,730.09 0.653 9,567.82 0.074 13,407.19 0.504
Jun-07 9,249.00 14,871.16 0.608 9,219.83 0.003 8,110.59 0.123
Jul-07 11,794.00 15,012.22 0.273 9,351.33 0.207 9,085.63 0.230
Aug-07 13,845.00 15,153.28 0.094 11,172.29 0.193 13,132.49 0.051
Sep-07 14,335.00 15,294.34 0.067 13,154.27 0.082 14,145.49 0.013
Oct-07 19,319.00 15,435.40 0.201 14,091.87 0.271 13,628.58 0.295
Nov-07 10,168.00 15,576.47 0.532 17,861.95 0.757 13,469.76 0.325
Dec-07 10,804.00 15,717.53 0.455 12,587.27 0.165 10,304.26 0.046
Jan-08 17,283.00 15,858.59 0.082 11,450.07 0.337 14,930.10 0.136
Feb-08 16,945.00 15,999.65 0.056 15,644.20 0.077 17,535.84 0.035
Mar-08 15,032.00 16,140.71 0.074 16,665.85 0.109 16,827.86 0.119
Apr-08 14,762.00 16,281.78 0.103 15,633.24 0.059 12,928.62 0.124
May-08 24,814.00 16,422.84 0.338 15,134.46 0.390 21,494.81 0.134
Jun-08 22,121.00 16,563.90 0.251 22,021.22 0.005 20,883.12 0.056
Jul-08 21,367.00 16,704.96 0.218 22,202.15 0.039 21,600.16 0.011
Aug-08 23,143.00 16,846.02 0.272 21,728.63 0.061 24,188.39 0.045
Sep-08 21,955.00 16,987.09 0.226 22,829.77 0.040 23,721.27 0.080
Oct-08 18,272.00 17,128.15 0.063 22,328.52 0.222 20,954.50 0.147
Nov-08 17,999.00 17,269.21 0.041 19,600.04 0.089 13,320.78 0.260
Dec-08 16,914.00 17,410.27 0.029 18,590.40 0.099 17,110.88 0.012
Jan-09 17,551.33 17,528.00 23,396.11
Feb-09 17,692.40 17,639.09 23,991.31
Mar-09 17,833.46 17,750.17 23,662.03
Apr-09 17,974.52 17,861.26 20,019.34
May-09 18,115.58 17,972.34 29,426.97
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AS1INUINN 6 (19)

Decomp Holt's Winter's

wou-1)  A939  osition APE Model APE Model APE
Jun-09 18,256.64 18,083.43 25,060.14
Jul-09 18,397.71 18194.51 24580.32
Aug-09 18,538.77 18305.6 27762.71
Sep-09 18,679.83 18416.69 28285.05
Oct-09 18,820.89 18527.77 26722.40
Nov-09 18,961.95 18638.86 19133.81
Dec-09 19,103.02 18749.94 18661.92

53U 13.324 12.453 8.262

MAPE 7.76 - 25.94 - 17.21
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Faugariniuthauveslng 1l 2548 — 2551

(MU - fU)
I adenAu  wawan ATENY 59U @900n v3lnamely afon 59U % anen %
i) @) A3) @) 5) (6) danedl(7) 8) d900n
v3lon  wanluledwa
2548 151,122 783,953 - 935,075 - 821,406 - 113,669 935,075 12.16% -
2549 113,669 1,167,126 - 1,280,795 163,180 953,094 - 164,521 1,280,795 12.85%  12.74%
2550 164,521 1,115,579 - 1,280,100 219,700 877,400 100,000 83,000 1,280,100 6.48% 17.16%
2551 88916 1,377,848 36,000 1,502,764 60,000 900,000 350,000 192,764 1,502,764  12.83%  3.99%
!ﬂéﬂ 129,557 1,134,509 9,000 1,249,684 110,720 887,975 112,500 138,489 1,273,066 11.08% 8.70%

] Y
u: nquinanhdudninidoAsugnIMsnbas dINOUIATHININTINEAT (2552)

4!



q‘ a a =) 1 A a a = 1 7
ATNNUINN 8 ﬂimmmiwa@”lﬂamcuammau u,azﬂﬁmmmiwa@"luiamma@mu

AL 1.8.2550 — 1.8.2552
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2550
weu U3 Ay IEFTRT g EF AL Ay
@MAA5)  @MANIAY) (@A) @A)  (@uans)  (@1ManI )

.. 29.47 0.95 43.20 1.39
.. 36.58 1.31 43.81 1.56
i.a 44.58 1.44 45.02 1.45
130.9. 40.10 1.34 47.52 1.58
n.A. 39.02 1.26 52.27 1.69
1.8 3.64 0.12 41.05 1.37 50.30 1.68
n.9. 5.18 0.17 35.25 1.14 50.71 1.64
a.9. 7.97 0.26 37.42 1.21 46.37 1.50
.8, 12.34 0.41 36.32 1.21 45.99 1.53
a.n.  10.84 0.35 33.54 1.08

we. 1197 0.40 34.39 1.15

B.9. 15.85 0.51 39.80 1.28

W 6777 2.22 447.52 14.73 425.20 14.02

{ @ @ v v
N ATUNAUINAINUNAUNUUAZDUITNHWANTY (2552)
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Y
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d‘ a Y A A o ' 3| = 3 A ~
ATTNNUINN 9 ﬂiiﬂmﬂﬁi“]f U100 L‘W’E'JWﬁ'mm$i]'WiUWEJHJIJHHJH@]MGWHHLTJUS iag 12

(428 : a93/Y)

ol 11100 wary Us 11100 warn 12 saudf3ina D100
Nov-47 33 33
Dec-47 44 44
Jan-48 47 47
Feb-48 64 64
Mar-48 137 137
Apr-48 122 122
May-48 103 103
Jun-48 212 212
Jul-48 244 244
Aug-48 763 763
Sep-48 1,785 1,785
Oct-48 1,732 1,732
Nov-48 1,706 1,706
Dec-48 1,998 1,998
Jan-49 2,410 2,410
Feb-49 2,691 2,691
Mar-49 2,794 2,794
Apr-49 4,423 4,423
May-49 6,825 6,825
Jun-49 5,744 5,744
Jul-49 5,137 5,137
Aug-49 4,587 4,587
Sep-49 4,696 4,696
Oct-49 5,529 5,529
Nov-49 9,492 9,492
Dec-49 16,007 16,007
Jan-50 23,472 23,472

Feb-50 33,475 33,475
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ASINUINN 9 (919)

(118 : an3/N)

o 1100 wary 5 11100 warys 52 sfSanae 1100
Mar-50 44,426 44,426
Apr-50 53,615 53,615
May-50 64,231 64,231
Jun-50 75,272 1,067 76,338
Jul-50 83,344 80,903 164,247
Aug-50 89,700 112,935 202,635
Sep-50 96,700 126,233 222,933
Oct-50 105,053 132,806 237,860
Nov-50 156,255 270,167 426,422
Dec-50 202,090 280,355 482,445
Jan-51 245,803 451,548 697,351
Feb-51 263,038 944,016 1,207,054
Mar-51 375,838 917,890 1,293,729
Apr-51 421,408 903,264 1,324,672
May-51 478,037 790,805 1,268,843
Jun-51 530,098 691,679 1,221,778
Jul-51 490,784 612,014 1,102,797
Aug-51 507,145 643,582 1,150,727
Sep-51 596,010 598,970 1,194,980
Oct-51 666,853 619,632 1,286,485
Nov-51 717,436 620,533 1,337,969
Dec-51 857,766 697,058 1,554,824
Jan-52 928,921 714,852 1,643,773
Feb-52 998,619 617,709 1,616,328
Mar-52 1,094,561 595,838 1,690,399
Apr-52 1,179,582 575,253 1,754,835
May-52 1,288,883 550,496 1,839,378

Jun-52 1,232,575 475,969 1,708,544
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ASINUINN 9 (919)

(118 : an3/N)

o 1100 wary 5 11100 warys 52 sfSanae 1100
Jul-52 1,177,645 464,415 1,642,059
Aug-52 1,114,590 467,996 1,582,587
Sep-52 1,078,119 496,487 1,574,607
Oct-52 1,061,743 511,989 1,573,731
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ATAGRE MOR MLR MRR gaga AAYA
‘ﬁu"lﬂﬁW'lifl‘;]fgfﬂﬂﬂglﬁﬂu
Tuilsenea
NTUNW 6.125 5.875 6.375 11.5 15
n3slne 6.125 5.85 6.375 13.375 18
nans Ine 6.15 5.85 6.45 21.45 23.45
Inemaiesd 6.15 5.85 6.45 10.45 15
397308581 6.75 6.25 6.75 21 28
N5 Ine 6.5 6.25 6.75 28 28
UATHA Ing 6.75 6.25 6.75 25 28
gloll 7.15 6.65 7.4 28 28
alowuil Tne 6.75 6.5 7.125 28 28
uﬁ@umt{mﬁma{ﬂ(”lm) 8.5 8.25 9.5 28 40
FUNA 6.875 6.375 8.25 15.75 18
nald 6.4 6.15 6.65 28 28
WA AnavaYs 8.25 7 7.5 12 15
NeTAUIAY 6.65 6.35 6.95 28 28
iaud uous 191d e 6.625 6 6.875 18 21
80y
AuIoIFY 6.75 6.5 7 21 21
Ineinsaaiiies1odos 7.75 7.5 8 24 24
0'lo3 e 10800 775 7.5 8 28 28
!ﬂéﬂﬁu1ﬂ1‘éw1a‘lﬁﬁ§]ﬂ 6.89 6.50 7175 21.64 24.14
nzievlulszma

WIeIMe: MLR v gnaselu

4
T A

ud Uszinnuguuuiiszeziial (Minimum Loan Rate)

Y
MOR fio gnfsieInajsud UszinniSudnifuiiy® (Minimum Overdraft Rate)

k4
MRR fi0 gn#15186005UA (Minimum Retail Rate)

A1: sumsuralszmalne (2552)
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Y
o w

4 1 Jd a
MIUINTA 11 aneduiniuihavdaunsed luaaiangunniedou

(1.1.2548 — N.A. 2552)

i 1o 3101 (LIN/AN.)

2548 .A. 15.26
.. 13.23
.. 14.6
13,0, 14.65
n.A. 15.31
1. 16.27
n.9. 18.05
.. 17.34
n.9. 16.28
a.9. 17.19
n.o. 16.25
5.9, 15.85

2549 u.A. 16.79
.. 16.41
.. 14.38
10,9, 13.13
n.A. 13.78
1.e. 13.4
.9, 13.51
.. 15.07
n.9. 13.96
a.9. 13.52
n.g. 15.63
5.9. 17.2

2550 1.A. 17.63
.u. 17.84
.. 18.02
14.8. 20.82
N.f. 24.23

1.8 25.35
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MSWUINT 11 (99)

1 ou 3171 W/,

f.9. 24.35

.. 23.29

n.9. 23.79

f.9. 26.48

n.o. 28.8

5.9. 30.44

2551 1.A. 34.95
.. 33.66

.. 33.45

190,49, 31.65

n.A. 32.05

1. 34.72

n.9. 33.11

.9 2437

n.0. 21.23

f.9. 16.05

n.o. 17.3

5.9, 19.34

2552 9. 22.50
N, 25.13

1.0 20.77

13,9, 23.16

n.A. 26.5

i.e. 25.48

n.9. 21.72

méﬂ 20.82

M: dndnauauasumsmaua s (2552)
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4 1 Jd a
minwmnﬁ 12 simneaaidulhavauinsae °lu¢1amﬂ§qmw<§mﬁau

(1.1.2548 — N.A. 2552)

il 1fou 3170 (VN/PN.)
2548 u.A. 16.28
f.u. 14.26
.. 15.74
30,0, 15.82
WA 16.35
1. 17.27
n.9. 19.03
a.9. 18.34
n.0. 17.3
a.9. 18.19
n.o. 17.24
5.9. 16.85
2549 .A. 17.8
.. 17.41
.. 15.81
1.8, 14.2
n.A. 14.86
1.e. 14.39
.9, 14.64
.. 16.18
n.9. 14.76
a.9. 14.52
n.e. 16.66
5.9. 18.31
2550 1.9, 18.63
n.u. 18.84
.. 19.02
13,9, 21.91
n.A. 25.29
i.e. 26.43
.9, 25.46

a.n. 24.29
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MS1WUINT 12 (7D)

1 1oy 3101 (WN/N.)

n.0. 24.79

a.9. 27.49

n.o. 29.8

5.9. 31.44

2551 u.A. 35.98
n.u. 35.02

.. 34.95

[SURIR 33.15

n.A. 33.53

1.e. 36.26

n.f. 34.61

a.. 25.87

n.9. 22.48

a.9. 17.02

n.g. 18.31

5.9. 20.31

2552 1.9, 23.5
N, 26.11

.. 21.78

1.0, 24.16

n.A. 2751

i.e. 26.49

.9, 227

mag 21.92

N ANTnNUAUATUMIMAUAUIBAT (2552)



4 1 4 v Jda
minwmnﬁ 13 mgﬁammwmwaﬁu

(1178: 1IMN)
yamau ANdoNIIN , s ANdONIIN
yom ANTONIA e S \ 4

L ONgweIms  ewslssnw o, yanunsedld  nSedld  Audensi  Aud@ensIM
i - IN3099N3MAZ  IN3DITNIUAZ 3 \ .

Tssnumaz  wazdninau p / dninau dninau 59U azau

. gunsnt 1ln30i(10%)

dninau (10%) (20%)
1 11,000,000 1,100,000 2,144,800 2,214,480 150,000 30,000 3,344,480 3,344,480
2 9,900,000 1,100,000 19,930,320 2,214,480 120,000 30,000 3,344,480 6,688,960
3 8,800,000 1,100,000 17,715,840 2,214,480 90,000 30,000 3,344,480 10,033,440
4 7,700,000 1,100,000 15,501,360 2,214,480 60,000 30,000 3,344,480 13,377,920
5 6,600,000 1,100,000 13,286,880 2,214,480 30,000 30,000 3,344,480 16,722,400
6 5,500,000 1,100,000 11,072,400 2,214,480 150,000 30,000 3,344,480 20,066,380
7 4,400,000 1,100,000 8,857,920 2,214,480 120,000 30,000 3,344,480 23,411,360
8 3,300,000 1,100,000 6,643,440 2,214,480 90,000 30,000 3,344,480 26,755,340
9 2,200,000 1,100,000 4,428,960 2,214,480 60,000 30,000 3,344,480 30,100,320
10 1,100,000 1,100,000 2,214,480 2,214,480 30,000 30,000 3,344,480 33,444,800

NV ANMIAIUIN

IS1
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4 1 o % a @ a 9
MINAUINN 14 Mamyamilagiiugnivedlasans (NPV) dnsinnansosas 7.175

NUW. VN

7 wameuumuIm AU Bt - Ct (1+1)' (Bt - Ct)/(1+1)'

(Bt) (Ct) r="7175%
0 0 37,452,040 -37,452,040 1.000 - 37,452,040
1 109,177,523 105,122,948 4,054,575 1.072 3,783,135
2 136,471,904 130,211,505 6,260,399 1.149 5,450,233
3 136,471,904 130,082,549 6,389,355 1.231 5,190,110
4 136,471,904 129,953,593 6,518,312 1.319 4,940,389
5 136,471,904 129,974,636 6,497,268 1.414 4,594,765
6 136,471,904 129,695,680 6,776,224 1.516 4,471,228
7 136,471,904 129,566,724 6,905,180 1.624 4,251,289
8 136,471,904 129,440,468 7,031,437 1.741 4,039,207
9 136,471,904 129,440,468 7,031,437 1.866 3,768,796
10 136,471,904 129,440,468 7,031,437 2.000 3,516,488
3 6,553,600
fun: nmsAnw
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Y [ 1 g Y @ a
MIINUINN 15 mimamm’mNaﬂiﬂwummnuimami (BCR) ¥ 99131790 A

$ovaz 7.175

(W18 VIN)
i wanounmus AU (1+n)' Bt/(1+r)' Ct/(1+r)'
(Bt) (Ct) r="17175%

0 0 37,452,040 1.000 - -37,452,040
1 109,177,523 105,122,948 1.072 101,868,461 98,085,326
2 136,471,904 130,211,505 1.149 118,810,895 113,360,662
3 136,471,904 130,082,549 1.231 110,856,912 105,666,802
4 136,471,904 129,953,593 1.319 103,435,420 98,495,031
5 136,471,904 129,974,636 1.414 96,510,772 91,916,007
6 136,471,904 129,695,680 1.516 90,049,706 85,578,478
7 136,471,904 129,566,724 1.624 84,021,186 79,769,897
8 136,471,904 129,440,468 1.741 78,396,255 74,357,047
9 136,471,904 129,440,468 1.866 73,147,893 69,379,097
10 136,471,904 129,440,468 2.000 68,250,892 64,734,404
EEL 925,348,392 918,794,792

BCR 1.007

N7 IAMIAIUIN
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(MU28: VM)
I waneuumusI AUNY (Bt - Ct) (1+1)' (Bt - Ct)/(1+1)'
(Bt) (Ct) r="7175%

0 0 37,452,040  -37,452,040 1.000 - 37,452,040
1 109,177,523 105,122,948 4,054,575 1.072 3,783,135
2 136,471,904 130,211,505 6,260,399 1.149 5,450,233
3 136,471,904 130,082,549 6,389,355 1.231 5,190,110
4 136,471,904 129,953,593 6,518,312 1.319 4,940,389
5 136,471,904 129,974,636 6,497,268 1.414 4,594,765
6 136,471,904 129,695,680 6,776,224 1.516 4,471,228
7 136,471,904 129,566,724 6,905,180 1.624 4,251,289
8 136,471,904 129,440,468 7,031,437 1.741 4,039,207
9 136,471,904 129,440,468 7,031,437 1.866 3,768,796
10 136,471,904 129,440,468 7,031,437 2.000 3,516,488
IRR 10.60%
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