N15U32LUIATINITAMNUAIYLATOINDILATIZUNIUATHANENS

Evaluation of Investment Projects with Economic Analysis Tools

AsUszan a3lsal!, dnvnin qatad’ uay smag S13una’

Siraprapha Sriviroj', Lakkana Lusawad' and Thatarot Chamroonkul'
'AYUIMNIEIN W Inededadisuielde

'School of Business Administration, Eastern Asia University

Received: August 11, 2020

Revised: October 8, 2020

Accepted: October 9, 2020

UNANYD
g = a o o v A o av o A Y

unautiidunisfinyidaenanslaeiusiusindeyaannuilededis wazauideniieitesiunis
UszliulasanisamuaisinsesdioTnsigriniaasugaans lnedingussasdielidnasuniatiniegei
en1siu uimsesans Iidnlafinnudidguazdndulunmsysaiulasinisamumsiesesdiovsamailn
T899 aenndesiulasen1siiden syl 819 sveziatAunu yardagduans dnsmansuwnuniely
Y | v - v a v o \ v a v I ¢
gnsdUHanaUWIUARRUNY e WinaUsuliulatulugnisdndulaamulaegamungay wasiluuselevd

AN IUAITDINININTINAEN 19D BY

1Y

AR N1TUTEIULASINTAMY, nTRellednTIeiiATYgAIanT

]

Abstract

This article is a documentary study by collecting data from text book and research paper
relating to evaluation of investment projects with economics analysis tools, which the objective for
investors or financial analysts, organization executives understand the importance and necessity
of evaluating investment projects using different tools or techniques corresponding to the project
to be assessed, such as payback period (PB), Net Present Value (NPV), Internal Rate of Return (IRR),
Benefit-Cost Ratio (BCR), so that the results of the assessment can lead to appropriate investment

decisions, and beneficial to the stakeholders both directly and indirectly.
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Satisfaction of Need
Value =

Use of Resources

AW 1 0953RganImINNITa5 U8V British
European Standard (BS)
flun: Martinelli & Molosevic, (2016), Project

Management ToolBox

way 2) ansgelusniuazdluduiilan ueein
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Business Benefits Achieved

Value =
Resources Expended
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fw1: Martinelli & Molosevic, (2016), Project

Management ToolBox
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payback period) yar1dagduand (Net Present
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Rate of Return-IRR) (Martinelli & Milosevic. 2016,
p. 31)

a . 2 a
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Class Forecasting oy Monte Carlo Simulation
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Class Forecasting oy Monte Carlo Simulation
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Net Present Value: A-NPV)
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Lﬁaﬂﬁﬂam§U15(Risk Acceptable Net Present Value:
R-NPV)
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A
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avid (NPV) fiviriu 0

2.2 yar1dagiuresnuides
(Present value of value at risk-VaR)

2.3 aanutaziduvesnislanls
(Probability of Profit)

2.4 Arpnudvziuveinisvanu

(Probability of Lost)
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larinlssan1su1anu (Profit-Lost Probability Ratio
%39 (Profit Loss Ratio-PLR)

2.6 Smsdruyardagturesanads
HaY1AUfeyaA1UIg T uveIR YU (Present value of
average loss and present value of cost ratio %3
Loss Cost Ratio-LCR)

2.7 sgduadssveslasenig
(Degree of Risk)
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Aunuuazkalselevi (Theory of Cost-Benefit
Analysis-CBA) laun 1. sgggiiatfuyu 2. 4amn
Jatuans 3. dnndiunadselevinaniamu uaz
4. ST INANBUWMLNITAMULATING daun1sUsuiliy
waUszloviniaasegenans duldindosfiofison
91 Autoregressive Model uazl¥ni1sinszvitaya
Mnlassnaiioysziliunaussloviuiiinisdany
lagAny131nUse¥1nsauIY 500 AU AEITNITEY
MBYUVUANIZIINZIT HANITANYINUIN NTa99Y
Tulassmstufiamuduanmansygaanslunsammu
finansznumaasegaans taedar NPV 1Ouuan
WINAU 763,175,238 U Wag IRR winnu 10.64%
wAENUINENANTENUABYUNITIAY
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N15ATIENNLATEFANERSEMSUDULLULE YU
wsuussneTanledunseilulsendlneg nsdneads
Tmiuazdesusuuuumsiunth fHinguszasdiiiedn
ANUMNIZANNNATULATEANEA SNSRI

1% o

AuuraINIsEL TR leduaTeiulglunisneasng
wazgouwguinuuaInesluauuUsEsuLayluauy
anesedlulszinalng nTnsIEinaeAsegA1ans
vodlasansideil awutamsinsziidunsdegues
AI19luta9 20 U wagn1siasie ik uuilsuns aaeds

il

Ze

1. MTIATIBTRU LA NN ULNY (Cost
and Benefit Analysis) Ing

ZH B{
(i)

BC =
C ZN C.f
O (T+irt

e
Bt = wamouwnlulf t (t= 1,2,3,...,n)
Ct = gy delUTudi t (t= 1,2,3,...n0)
r = dnsaEiuNanauununglulasIng
n = 81glATINTT
2. FoyadUagiuans (Net Present
Value-NPV) Ing

n BJ, - CF

NPV =
Z"“" (1+r)t

3. e sdnyaridagiuremanauunusie
Aun(Benefit-Cost Ratio-BCR) lne

; ¢
20 Wary
n C
2 @

BC =

4. v manausnunglulasinig (Internal
Rate of Return-IRR) lng

[ B! -Cf

NPY=%" o
Lo (1+ IRR)t

AvualA
NPV = yadrUagiuvesnaldansuedasanis
IRR = dnsmanauunungluvedasinig
B = yarvesHanauwnludi t
C = yandunululi t
r = dnsndruannserndalanialunisamu
n = 18lATaN1S

wagldiBn193tATeviyar1voniuany
115uns (Capitalized Cost Calculation and Analysis)
fametoanlasansiifuteyauszneunsmausunis
Neas1auaYaN U1 T ULLUUEANEUYBINTUNIIMAIN
Tutszmalneg

Nnfinansnisduaziiuliingmsnisdua
wiatadgaealunsuseliulasanisaamu agdiany
wandnafuisadnes widunsduanileysyiii
ANUANAYRLlATINTaMUMElRaINAF LRI UAD
Usglonifldsurudunuindslunaoneiglasinis
msUsziiulasaimsamuieedosdionaasugenans
é'fqLf]uﬁﬁemshwiaLﬁaqﬁgﬂﬂsqmsmﬁguasmﬂ
wonvu uiileussiiundliiazannsadaduladen
asmululassnstuldmunanisusadiu naniouns
Tnssnsonalalfamuduieanaintadosiag au
slinisvzaslasinsasmuiugesntd Sansvzas
Tassmsamuoanluudinvdsmainaidovdolidu
annsolfiedosdiedinseimaasvgmanduiussidy
eauri

5N 533U Wag 1959H Lugyalewns (2559,
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Tnssnisneadmadsuiiosdminuasassd du
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51190 WA, 2554-2563 M5deild T muatae
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T w.A. 2558 .. 2561 uay WA, 2564 MsAnuATei
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Usmaa nsduyaAdunuLasaUslovia
3 929138198 ANANTITAUINNTLENITIATIE AN 19ET A
WUUNANDY ﬂ%’ugaﬁhmmwmﬁwﬁﬂaﬂ Uuyarima
Ausstush warUsudadiunudrisiafuilaniiu
srumusiaznsdl lnsnsiuailoysuyadidna
wdldnat i unuuaznaUssloviiinsdsundas
Tufismeiiiiutu Ssluduresiunuiiindudufiaiy
Tudaiiinnnindmsniafisduvemaysslon] Seds
K&kt NPV anasauiiAndosndn 0 fediAwindu -59.94
AUV B/C anaawiniu 0.99 uaz IRR anauyiniy
Sewaz 11.91 vlvldduardonisamu minlaseng
AesrzaanIIneaiiseanty

<4

unagl
Tasansaauiulasinmsiineliinni s
AU 9191 AuasITUlaATERUgIU AUAIY
Anmtimamalulad lasenisamunelvfianisdu
WwhguMuATYgRALazdiay Ban1suseiiiulasanis
wazn1siundndulaidonamurisveasnisamuy
goUABIINANTENUADAIAN LasLATEENY 1ATINIS
npsgedseumsiaIaomatiniiugiu 819 35
yar1Ua9Uugns (Net Present Value-NPV) 358051
Hanauwnunglu (Internal Rate of Return-IRR) U
AATIIN1IAU AnTUlATINITAIUYBINIALENTY
o A oA a 4 a e v a
a1atinsesilowalinduiiasizidusiula 019 seug
= . aa s
LIa1AUNU (payback period) 35011IWEINTAY N9
Aasrziaudes vsemnilulasinisamuuesnia
nBUIIAENANTaUABLAIN ISy aA U Tunuy
a & ad 1 Y a o v a [
Wi UWIsyamdagtugnsdwiufianisvunadn (Net
Present Value for Small Firms-NPVSF) l¢ aginslsi
ansidenldinsesomaiadadlvidenadosangay
futayaredlAsin1snaziiuIiasu deliunis
A A A a ad a A a
wreseviomalaigluldlunsussdiuiefiansan
srdulaasululasinig msdesdnuideyaniiieitas
Usgnaunisandulalviunniian Msilieaunsalade
asUihlugnssndulanduusslonigean untdnasmu
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