’mmsmiwgmam%uaxnaqwﬁ‘mﬁmmi Journal of Economics and Management Strategy

I 4 avuit 2 NINYIAY - SuIAN 2560 Vol. 4, No. 2, July - December 2017

= < a = = v o I3 a o o w
nsAnwanudululdlunisamunanastanizetenesianlanvesuisn ia I1fn
lullaugnavnssuniald Jandnsevan
(A Feasibility Study of Investment on Urea Formaldehyde Resin Production of

K Company Limited in Southern Region Industrial Estate Changwat Songkhla)

v a v 1 Aa L ¢ a o 62 o/ /. I3 a o 3
Audyn 10509 ' Awariand nadand® wag aiuntdun nidwd

9

unAnge

nsfnwiimguszasdiiiodisnaniwinluvesgpamnssuliiuasirdesFevluussmea uazdoyarmly
Yo3UI LA $1im Anwimadennisiumadaiinzauveslasinig wazdiangianuulldnsiu
nstiuredlassnis msanwlidoyausundildannisduniuaiiBsinuaznnsdanauuuiia sy uadld
Touanendildanienarsiving seg deyaildgnirudiesghidmssauuazdaiina wiosdlona
M33uild Ao yartlagtugns Smsmansuuvungluvediasens dasmaneuununeluiifingyiumves
Tassm3 fudauannsavirinls uaznsvageuAmuuUTUasy HansAnw Iy gravnssuliiuas

3B saulinsveefLinTulaeenznsdeennindulivusgy intuiesar 13 del U3HM 1A I11n

Y
o A

Juuisnadauiilisndiionisdenitomn lnsfiddstonnmasameangTas 660,000 gnuiadiunsod
vitndsdeansianegdeestarledanduanmeusniianan 3 518 13w 37,200 dusied HuFuTazndy
800 &uuwm Anidudesar 35 vesuyuman SndsidymiuanninteseBainizveusayelingg
pspspLivTEnsivue uarluunndadeinghvliviutonsldnuresuin fafussnisdunaadiass
nsuBnansBamegiiorinestaleruesuitnes lullufideugnannnssuniald fuanqe sSuaemalg
favinasan Tavhnsfakaaiesufneal PUULUUEINIU YUIANISHER 30 i $1uau 2 1Fes USuaunTs
NARANSEALNTY agjﬁ 39,060 furat MSesouay 85 VBIIAINIINAR HaNSANWINIPIUNTRY wundunsdl
Livefudvdustloninnnisduaiunsamu uaznsdlveiuavsusslovinnmsdauaiunisamu nuiions
Tasans 11 U Wdunutunuinedsdininin (dusnsfnaniidosas 1001 wag 10.33 muddusisaes
nsdifimuduatlunisamuiilesaniyadiagiumindu 300,083,484.41 U wag 337,579,434.63 U
dasmansuununeluvedasinsiesar 51.19 uaziesas 6557 shmaneuununiglulasainsiiinisusu

ALASBYAY 27.68 havSaway 29.17 avdlAnua@1u15atun1suinnnls 5.15 11 kag 5.66 L1 ANUEISU

L {n39nn159asy 8ua: kanticha.boo@gmail.com
2 fnsenandl ANEIATYEMERS ASI1Y UMINeNFuInERTAEnT INeUURFITIN Bla: gradpst@src.ku.ac.th
? 9197158 AUMLATUANARS FST1Y WANINEIRBNWRSANENS INeNUAATTIN BIE: gradknt@srcku.ac.th



68 Audy lii5es vaydand widand uay el n3Tand

HANINAADUANNANNTAIUNTFUANILUTIURBUNU T URARBULNY @nsnsaanasliasn Savay 56.68

Sovay 64.83 usunuT amnsauiuligegaiosas 130.85 uareuay 184.34 auady

o o w = = 4 = = g v Al s
Aaay: msanwanudululd a158ante gisenesiianles

ABSTRACT

This study aimed to explore the general condition of wood and furniture industry and particle
board production of K Company Limited, to study the technical aspects of in house resin production
project, to perform financial feasibility and to test the ability to sustain change of the project. The
study utilized primary data obtained from in-depth interviews and participant observation and
secondary data obtained from academic paper of various sources including website on the internet.
Both types of data were used in descriptive and quantitative analyses. The analytical tools were
Weighted Average Cost of Capital (WACC) Net Present Value (NPV), Internal Rate of Return (IRR),
Modified Internal Rate of Return (MIRR), Profitability Index (PI), and Switching Value Test (SVT). The
study found that wood and furniture industry expanded by 13 percent per year in the last 4 years.
K Company Limited, produced particle board due to purchasing order from abroad at 660,000 Cubic
meters per year. The company ordered Urea Formaldehyde resin (UF) 37,200 tons per year from 3
external suppliers to use in production process. However, there have problems in quality and
sometime delay in delivery. Besides, the cost of UF resin is greater than 800 Million baht per year or
one-third of total production cost. Thus the company decided to set up in house production of Urea
Formaldehyde resin. The project utilized land in Industrial Estate located in Songkhla province,
southern region. The technical aspect indicated that the company required two stirred-tank reactors
which could produce 130 tons of resin per day or 39,060 tons per year. The financial results with BOI
and non BOI cases under project life of 11 years with WACC as discount rate of 10.01 and 10.33
percent respectively showed that the project was feasible in both case because NPV were
300,083,484.41 Baht and 337,579,434.63 Baht, IRR were 57.19 and 65.57 percent, MIRR were 27.68
and 29.17 percent, and Pl were 5.15 and 5.66 respectively. The SVT indicated that the benefit could
be decreased by 56.68 and 64.83 percent, and total cost could be increased by 130.85 and 184.34

percent, respectively.
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