YoiseansAunindase myinzianulululansamulasinisisiwgn
WU MINGLRLYY USEMUIUAT woalea 31119

Forindnw gvsAng undaIngna
EVGITEERRED 54B53180317
Usya UIM3gINUUUAN
#1917 UITNIEIND

Usgmunuinuinisauaindase 919138 asdnfvie wiAun
n3suNsIUsSnwINIsAuAindasy  09fansIansdagil wiadayy

UNANED

n9ieadsiiitnguizasdiiie 1) Anviussnaseldiagldsunnmaamuneads
srUURARIUTEUNINUMASAIRLYEIUTE waues woaea e 2) Anwdunuluniande
waznanauwnulunIzamnu 3) Anwifsnnuduyulunisamulasenis aaenduuniu 30 U
gnsAnanwiiuieag 8 lngldinuginismyarlagduremansuwnugnivedlasinis
(NPV) §n51manouwnuni1glulasanis (IRR) dnsnadiuveswanauwnusanuyy (B/C Ratio)
wazaulmsensiasuuas

wansAnuIUszanuselinagldfuannisamu viEnuIues weawa d1ia ¢
Uszanaunsiunuseanglasenslugissseznan 30 U 1ilay 29,798,816.48 um 531 30 U
Uizmmﬂﬁﬁunuﬁﬁgaé}u 893,964,494.40 ‘UTV]LLazﬁiﬂ%ﬁ]"lEﬂuﬂﬁa\‘ﬁquﬁLﬁﬂ%‘u
256,435,631.06 UM TIUsENNMIALYUsDD18IASINTeeeIan 30 U Ae 1,150,400,125.46 U
wazUszanunsyaAranaukusieaiglasanisty 1 U 139mau 39,575,150.95 v duluy
Usinlulduszananisyarmanauunuld 21,114,708 U1 $3UN15USEUULARINANDULNY
soenglasanis Wuku 60,689,858.95 Um Fudlothnanisuszanadunuselassnisinnig
Uszanauyarraneuunusieaiglasins uitnaznanuluiiadi 1-8 uismazdumuiiiilsly
U9 LLamﬂé’ﬁwiiLﬁﬁuﬁam QUESTR 30 1 ls5uveany 679,180,935.04 U

Hant1sAnwanuiItyadr1lagduvesnanauunuans (NPY) dd1vafiy
71,773,260.53 U dasiraneuwnun1elulasinis (RR) dewiaiu 10.68 % wavdnsndiu
YoImanDULNLRBRUYL (B/C Ratio) fAviiiu 1.12125 aguldd Tasanislssudathdseun
nIEfumuUITnaues woawa diin Wulassnsfiduauinisasmu sanmsanwiee
mnulmsdemsdsuuladldimuntadvey 3 Jods Alnasensidsundasvesayan
U99Uuvamanauunuans (NPV) A1dns1d1uueInanauknusonuyu (B/C Ratio) wagan
Snsmanauununiglulasenis (RR) feil

1. nmsisgianulmidenisiudsullamesdnananiloinisidsuulag
Y838n31AnanaglusENing 4.00 % -10.00 % Iﬂiamﬂiwamﬁwizﬂm%’ws?ﬁmﬂvuu%@’w
wuns wealea S1ndadulasimsiiduauinisasmu mamsdsuulawessasananey
Tusening 11.00 % - 12.00 % Hudulassnsiildduduinmsamu



2. MmywTzsinuilmfdenisuasunlaswesneldanaaiefinsiasundag
vosswldfianadluszdu 5 % - 10 % lassnislssmdnissUmindifiuguuisnuiuas
woatwa i 1ulasanisiiduauAnisamumninisiadsulamwesneldanasegszning
15 % - 20 % Hudulasensiiladuauinsasu

3. n1sinsgiaulnidadentsivAsuudasvesduyuiiintudedinng
WasuuUasastunuiliiatu Tusedu 5 % - 10 % lassnislssmdmiussdmindifiuyy
U3t waues weaiwa i Wulasensiidudiuanisasumniinisasuuuasmesiunud
Lﬁmﬁuagssmw 15 % - 20 % tudulassnsitliduaunnisasu



Independent Study Title Feasibility Study of Investments in the of Accumulative
Water Supply Project Navanakorn Asset Company

Limited
Student Yutthasak Kaewvitkij
Student ID 54B53180317
Degree Master of Business Administration
Field of Study Business Administration

Independent Study Advisor Dr.Sakchai Naknok

Independent Study Co-Advisor Associate Professor Warunee Chouwasukum

ABSTRACT

The research aimed to 1) study the revenue estimates from investments in
the construction of a water supply production system based on the surface water
sources of Navanakorn Assets Co., Ltd.; 2) study the production costs and returns on
investment of the water supply production system of Navanakorn Assets Co., Ltd,;
and 3) study its break-even analysis. The concession period was set at 30 years and
had a discount rate of 8 percent. The criterion of the study was based on Net
Present Value (NPV), Internal Rate of Return (IRR), Benefit/Cost Ratio (B/C Ratio) and
Sensitivity Analysis.

The assessment of the revenues gained from the investment in Navanakorn
Assets Co., Ltd. estimated the capital for 30 year project period, to be 29,798,816.48
baht per year. For the whole 30 year project period, the research estimated the total
capital to be 893,964,494.40 baht with investment expenses in the amount of
256,435,631.06 baht. The total capital for 30 years project period was thus estimated
to reach 1,150,400,125.46 baht, and the yearly return value for the project period
was estimated to reach 39,575,150.95 baht. This amount of return value was
estimated to reach 21,114,708 baht the following year. The total return value
throughout the project period was estimated to reach 60,689,858.95 baht. After
deducting the estimated total capital throughout the project period from the
estimated amount of return value it was estimated that, the Company would have a
deficit during its first eight years of operation. The Company will reach the breakeven
point and start making a profit in the 9" year and will gain further profits until the
30 year of operation. The total profits were estimated to reach 679,180,935.04 baht.
The research findings showed that the Net Present Value (NPV) was 71,773,260.53
baht; the Internal Rate of Return (IRR) was 10.68 %; and the Benefit/Cost Ratio (B/C
Ratio) was 1.12125. In conclusion, the Sap Pherm Phun Water Supply Facility Project



of Navanakorn Assets Co., Ltd. was judged to be a worthwhile investment. The
Sensitivity Analysis identifies three factors influencing changes in the Net Present
Value (NPV), Benefit/Cost Ratio (B/C Ratio) and Internal Rate of Return (IRR) of the
project.

The findings were as follows:

1. Sensitivity Analysis on the discount rate: When the discount rate varied
between 4.00 % and 10.00 %, Sap Pherm Phun Water Supply Facility Project of
Navanakorn Assets Co., Ltd. was still found to be a worthwhile investment. When the
discount rate varied between 11.00 % and 12.00 %, Sap Pherm Phun Water Supply
Facility Project of Navanakorn Assets Co., Ltd. was no longer worthwhile.

2. Sensitivity Analysis on a decline in revenues: When the decline in
revenue varied between 5 % and 10 9%, Sap Pherm Phun Water Supply Facility
Project of Navanakorn Assets Co., Ltd. was judged a worthwhile investment. When
the decline in revenues varied between 15 % and 20 %, Sap Pherm Phun Water
Supply Facility Project of Navanakorn Assets Co., Ltd. was no longer worthwhile.

3. Sensitivity Analysis on rising cost: When the increase in cost varied
between 5 % and 10 %, Sap Pherm Phun Water Supply Facility Project of Navanakorn
Assets Co., Ltd. Was still a worthwhile investment. When the increase in cost varied
between 15 % and 20 %, Sap Pherm Phun Water Supply Facility Project of

Navanakorn Assets Co., Ltd. was no longer worthwhile.



