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MISS PATTARAWADEE RATTANAPANYA : FEASIBILITY STUDY TO INVEST IN
RENEWABLE ENERGY FROM BIOMASS SUSTAINABLE FOREST PRODUCTS THESIS
ADVISOR : PH.D. SITICHAI SAELEM

A study subject “A study on Investment in Renewable Energy Wood Pellets
Sustainable Forest Products”. The purposes of this study were to study the condition
of product utilization from the sustainable forest; to make the renewable energy
source out of biomass energy at-present, and to efficiently develop the biomass
energy resource made from sustainable forest. The researchers conducted an in-
depth interview with 10 well-selected samples of experts and scholars to acquire the
knowledge under the object. The results of the interview on the study of an
Investment in Renewable Energy Wood Pellets Sustainable Forest Products revealed
that there must be a determination of an equilibrium point on-demand between
producers and consumers, and there must be the development and the facilitation
to reach the equilibrium point of biomass fuel between the energy conservation and
energy exploitation-in every aspect. In terms of financial plans, which summarize the
cost of sales in the past 10 years by estimating the income statement with an initial
investment of approximately 200,000,000 baht and a weighted average cost of
capital of 8.95% Data from Bangkok Bank Public Company Limited found that in year
1, profit was 19.90 million baht, in year 2, profit was 21.90 million baht, in year 3,
profit was 13.73 million baht, in year 4, profit was 38.17 million baht, in year 5, profit
was 48.73 million baht, and in year 6, profit was 64.92 million baht, which shows that
the net present value of the project is 59,476,444.71 million baht, which is greater
than 0, indicating that the project is worth investing in. The internal rate of return is
14%, and the payback period is 5 years. It can be concluded that the results are

consistent and are going in the same direction.
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sensitivity study, cost of risk, Break even analysis Wag3lAs1eidauadiAn1IA1unan

Y

I
(] LYY Y

dmsutunaunisandulalunisamundinunaunuainiaindsdiandadueldaiuin
o A % = v a A 1%
gagu Usznaume 1) AnviagTiusindeyan1samu 2) Ussanunsesuatuaniiieites 3)
° Y S o Aw d A4 A A va v a A ad
AMUASATINARBULNUTUATIABINT 4) \FeniasesdeazldiinseidadulaidoniBnig
o a Aaa a a
AduNMINAgaLas 5) Annnuiavyseiiiunanisamu

N3N AUTIAMUNTIUNARNUIINT NG 1TnraRan A9 ldaruUi ey
JndudeelinsdnriuszuiunisiuansunazAldi1avedlasin1snasnszesiaNdnii

Uszaaunisnig neviussunanisneinsal idunszsuatuanandsiesuinsedieie

1%
v A

1u1Useiiuavealasinistagtlseufisuiudidinntolunisa ndulanienisidu (Frame,
2003) 1A
1. 5588IA1N5AWIY 30 Payback period fian1smssziafiazlaiiuansuwiniu

Fuaamu uagmlsanmsamuuyihnsawnlegliRuamuiuusnmnetuansuinatede

U favanusamanszeznailiinideasundiagldRuAuyI AURUamUATILINKEY N1391A7

'
= = )

seegianInsAunuilagliAffisiowwearddilihRuewmanumiyaridudagdu lag
gnINIMIANSEEELIAINTAUNU (Payback period) = RuasmuisuLsn / Ruansuiadesel
2. yar1tagdu (Net present value 3o NPV) Tunisaaudiulvgjasiauiumen
NPV anldlunisdndule msizan NPV fonisihyasivesduansuansluowinnunfndu
! Y 1% a = v a a ! [ 1 a [ =2
waA1da9du wanUSeuiisuiuRuamusuusnInduedls g NPV danduuinfivy
1 a < 1 J o = = 1 a v a
aau waivns NPV denfuavagliamu lunisAuaasddfisrvesduiuiig ety
1w 1 awly 3 Yenhagliwhiududiwiu 1 awlulaqdu mseninihSulagtuly
amunsernlinswansiaglisnsmansuunulunendeduiionsu 3 U wazasiiyaniiiy
UINTUNTIVOUANDE1UUNDU NITAWIUNIAT NPV aziigasivirauinladngsianse
lassnsiagamutiuilRuansugvsudasUivinle
3. 9NTINANDUUNUABNITAINY (Internal rate of return 138 IRR) NlugUves
¢ 2 s A ! A b4 A Y ! = o = =
Wesigud iiensuitlasinisizamulvinanauwnusnnvisetesinla WethuIsuiiey
AUNAADULNUTUATADINITUTDAIVRIVUNAILY 1 AsdnTmanauwunuIamulisasas
15 usillolgdnriuszanunisiuansugvslndutuiagiu udnhluisuiuduamulasns
NanaUWNUTeunI1Sesay 15 Aenaufiasnisasuld twsiznanouwnunlasunindd
dnsdufidesnistues sl 61 IRR Amnnnindasmanauunuialinamuls usd 61 IRR

firosningnsmanauwnunaslissliamu



19
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2.3.3 WUUI1ABM9N15{Y (Financial Plan)

LUUTNEDINIINITRY AB N15UTEUIUNITVBITINIIINNBULAUAIMTOUTNITAB
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2.4.1 wmsgrunsdamsinlddmiuussmalneveswdndasilfiamndidady
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PEFC ldnalnmanaifueiosielunsduaiunisdanistnlfosnedadu dunislinig
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szggliarAuuiniu 5 U yadi Jagdugns (NPV) winiu 59,476,444.71 un lag yasn
UaqUiugns (NPV) danduvindnsmanauununialuvedlasinis (IRR) winiu 14% lae IRR
> WACC agulsin nadwéfleaninaenndeaiu sl PB, NPV waz IRR Wuldlufiamadeaiu
TAsensiiEaamuuaneazBondamsadl 5 wagnsed 6

NPV mmmﬁﬁmmlﬁmﬂamms famaluil

NPV = Zt 1(1+l)t Iy
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Tidandusosas 8.95 audnsmendeiuddmiunisamulugsia
VD4 FUINNINTINN TR (UNITL)
Iy fe GuasuiFunsnvosssia $1uau 200,000,000 U

n Ao Fruaiinensan 10 9

RR anansofnalldainanig saelui

CF;
Y PR SLLE S 72 T Y
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M131991 5 ULHUNITAMNUIDYYIENALTIN I URITINA

518115 59 (A1UUN)

1. dunswdanas

aa L4 X A v O
nau mmmazq‘dmm m‘;amuiummmmummm’mﬁ’muazﬂ’ﬁamumm 239.38

1599UnAATINIEdALYIe N13aeUInRdlssuNdallduLaslsuREnIiia

DALY

Funsndlaimyuioudu 255.12
FUFUNITNE 494.5
2. anlganelunisaiueu 15.0
3. Fuillti uduyunyuisulunmsduiugsia 25.0
374 1,029.0

3n31d9U (Ruamudvay/dud) 100 %




15197 6 Uizmmﬂ’liwﬁ’ﬂi“u’mﬁqu (Income Statement)
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suilsvimuidiaie = o o o o o o o 1o 1o
o 1 U2 Uiz UAe  Wis WA iy Wi Wie  Wio
(vid7e : A1)
seld
malfmnmnndiugsia
uldsnmsve 1,889.10 177224 179456 1,892.57 190318 194357 193244 192469 193735 1922.05
seldnnsiusnis 18.72 20.10 19.64 2043 2637 25.27 24.61 22.12 21.18 20.74
melfnnanilauaziu
Thueia
sylfannonile 0.12 0.11 0.05 021 056 0.34 0.26 0.13 0.14 0.26
swldzu 20.16 17.32 20.42 2163 22,65 21.76 21.37 2255 2131 21.59
Tuseld 192810 11,809.77 183467 193484 195276 199094 197868 196949 1979.98 1964.64
frumunazen e
dunu
Fumiue 158046 152621 152387 1,582.76 155439 156472 1567.95 156079 156540 1567.16
Funun1s i ms 15.48 12.36 1674 1447 1591 15,33 16.02 15.46 16.83 15.32
lggeTumswnaa:
Usvs
enldgreTumsvie 21525 16841 | 19153 19594~ 22571 23261 22006 22125  217.46 216.94
IeTunisdiie 75.98 61.22 71.11 7762 76.32 75.18 76.90 75.84 7795 76.28
FIufmuuazen iy | 1887.17 176820 180325 187049 187233 1,887.84 188093 188234 1877.64 187570
finls (1w neudiunu
- o . | 6093 41.57 31.42 64.35 80.43 103.10 97.75 87.15 102.34 88.94
M1 Az BEulE
fuvumen T8 13.29 11.16 12.35 1133 12.75 12.94 12.41 12.82 11.86 11.37
finls (mram) deunEiu
e 27.64 30.41 19.07 53.02 67.68 90.16 85.34 74.33 90.48 77.57
AERuld 7.74 8.51 5.34 14.85 18.95 25.24 23.90 2081 2533 21.72
finls (109 g dwsu
19.90 21.90 1373 38.17 48.73 64.92 61.44 5352 65.15 55.85

460
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nsaaszsaulivelasinig (Sensitivity Analysis)
N5 1ATIEsANlveslaTINTg (Sensitivity Analysis) LUunsaAsIEsiade

nsatadesng o dnsidsuntadlunussuziian T90NdmNanIENURBNANITIATIZAAY

4 A

Auvulaznanaulnuyedasinis lunmsliesgiauhaziiansandadelusmumlsiedided
maasunUadldlugng -20% s 20% Feideussinludndindnilenadulylaniilsee
Yazinnswdsundasananubiviusureinizasegia Jee1vdwmansznunanisdnauls

andulasIn1saaly 31NN15IATIEINUINTULIS -20% B9 20% nbseetlufiainulives

a0

Tasenrsudsliiinanenisdndulalulasinis Weaanaonsinasausnuniely (IRR) a0

11NNI1AT MARR (5.95%) Iunﬂsﬁaqmaaﬂ13LU§'8uLLﬂaﬂ (-20% 71 20%) uanslumsredt 7

A A a 1 @ YA [ ] [ 1 a o 1
UBNANULLBDNITUIAT NPV "i]%L‘WUIWJ’]ZHF’T]LUUU?ﬂﬁWMﬁUVJﬂ%?QﬂWiLUﬁEJ‘L!LLUaQSU’eNﬂ’]"LiWeJ

U fufe Welsdetiinnisiudeundadluyae 20% s 20% azdndulalunsamulasenis
Aananilsely

o a

A1351990 7 yarrdagduans (NPVuazdnsmanauwnua1ely (IRR) Wenlsdediinnng

9

WasuwUas
% AUAAIALAT L NPV (d1uu1n) IRR

-20% 6.96 9.63%
-15% 18.87 10.77%
-10% 30.78 11.87%
-5% 42.69 12.92%
0% 54.59 13.95%
5% 66.50 14.94%
10% 79.01 15.95%
15% 92.13 16.99%

20% 105.92 18.04%
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a o a
FNYALLDYALLANINIRITINN. 8

A151991 8 JUNTTLARUEn

Cash Flow Vil Y2 Yiis Yiia Yiis Y6
3’1815?1‘1/1%/U55ﬁml,'§uﬁu 19.9008 | 21.8952 | 13.7304 | 38.1744 | 48.7296 | 64.9152
RUEAAINATITANTUUITY

Adousinn 3.4 4.58 6.72 7.68 7.22 8.05
MERulaTen1sintyd -4 -4.15 -5.13 -5.37 -6.12 -5.32
s1em57ilalEuan 34.21 29.81 30.25 27.98 29.01 29.16
MBRUANIY -4.13 -3.64 -5.74 -5.64 -6.14 -5.71
nenilouansng 22.19 17.39 18.96 19.35 15.44 14.31
mimﬁauwaqﬁuﬁqumuﬁau -36.72 -31.29 -25.32 -27.54 -27.08 -39.26
FAURUAAIINATANTUIU 14.95 12.7 19.74 16.46 12.33 1.23
L?‘luﬁﬂ’\]’]ﬂﬂ’]iaﬂ‘lqu

Alanasu -2634 | -2872 | -1491 | -2077 | -29.62 | -22.07
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Cash Flow Ui V2 Vi3 Ut Viis Vile
inamiﬂssLLaﬁuammﬂmsamuﬁ‘iu -7.58 -5.76 -8.64 -10.84 -10.57 9.2
FIURUANIINNTAMNY -33.92 -34.48 -23.55 -31.61 -40.19 -31.27
Rudaanlnuuudg

780130 TLLARUAAIINAINTIUNIG | -1.28 -7.37 2.11 1.34 2.7 -1.59
138U

QUERRLVAY 18.94 28.88 27.93 23.96 26.48 17.42
MsoenATIEANSUL -4.52 3.42 2.74 -5.37 4.23 -6.1
Ruantunasudlasumstissuds | 0 0 0 -6.53 -3.12 -4.84
suRuanvntwuug 1314 24.93 32.78 134 30.29 4.89
Ruanasunlagms -5.83 3.15 28.97 -1.75 2.43 -25.15
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A153ATIZH SWOT

L4 1 A <

Asevigaiuniegauds (Strengths) MlAnnan mwandeunisly vinsiaun
uinnssumdsnunaununnidemasiandasurinldmuindidu anuideeuay
fiadosnmunndstusariinruanunanifissmediaznovaussaudonisvesdld afs
uluduanlsslesivionnaniiflaneu fandselond aunmuendomdsddnuasy
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