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ABSTRACT

This research is to study the feasibility of economics in ammunition investment
in the production of ammunition type M855 for producing in ammunition factories of
the Royal Thai Army Department. The purpose of this research was to study the cost
of expenses and the worthiness of the ammunition production by using three
indicators of economic analysis as follows, with Net Present Value Analysis (NPV),
Payback Period Analysis (PP), Internal Rate of Return (IRR) and Benefit-Cost Ratio (BCR).

The results of this study with the financial analysis show that the investment
indicators of this project are appropriate for investing in the ammunition production
type M88. It is found that the Net Present Value (NPV), Internal rate of return (IRR)
Benefit-Cost Ratio (BCR) provide appropriate compensation and Payback Period are

possible time horizons for investment as well.
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[
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L% a
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)

TRNAUNIINTI NUBHY myunumaqi’mqﬁuﬁ'Lﬁuﬁauﬂizﬂauwé’ﬂ%aﬁu@?ﬂ
anusaszylataaunlelumandeduatssanle TutSinawagauunilng wagneady
fngAundnilylunsudeduadssinniume wu milslunsdndudenn wisilsluns
wAmsaan s upy
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a a Y o« Y a a9t o a ! < e ¥ a
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N15UTLLUSIANEUAIDNAE

[ v a v
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A (%

8a5% (Independent Variable) wag y 1dudiuusau (Dependent Variable) @aua1meil a ABYARALNU y (Y - Intercept) kag b ABAIAINTUVBLAUNTY
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M13197 4.1 WNUUREANTEAULAEANABINTTIUNTE AU M855 Ysuussunas 2556 — 2561

. memfam,, mwa:éfa:msv S
nsvquiuian (1n) nsvquiuian (1n) “

2556 6,000,000 9,500,000

2557 6,000,000 9,975,000

2558 6,000,000 10,473,750

2559 6,000,000 10,997,438

2560 6,000,000 11,547,309

2561 6,000,000 12,124,675

711 : Jsanundanszauduidn wunn 5.56 1y, NoILTIUYIUET

M15197 4.2 uanan1sneInsalmeIsusussuLUUD NGl (Exponential Smoothing)

ANUABINITNTTAUTY HANITNEINTE! MAPE

b

W.F.
(an) a=02 Exponential Smoothing

Y




2556

2557

2558

2559

2560

2561

2562

2563

2564

2565

2566

2567

9,500,000
9,975,000
10,473,750
10,997,438
11,547,309

12,124,675

9,500,000
9,500,000
9,509,500
9,528,785
9,558,158
9,597,941
9,648,476
9,455,506
9,266,396
9,081,068
8,899,447
8,721,458

00.00%

04.76%

09.21%

13.35%

17.23%

20.84%

18.95%

A157197 4.3 LEAINIINEINTUAEIDNTENNSITUEUDADBY (Linear Regression)

. ANNABINIINTEIUTY ) MAPE
U w.a. NANIINYINTEU
@n) Linear Regression
2556 9,500,000 9,500,000 42,018



2557 9,975,000 9,975,000 -1,667
2558 10,473,750 10,473,750 -33,603
2559 10,997,438 10,997,438 -34,600
2560 11,547,309 11,547,309 -9,414
2561 12,124,675 12,124,675 43,266
2562 12,606,094
2563 13,130,780
2564 13,655,465
2565 14,180,151
2566 14,704,836
2567 15,229,521

dusuanaasdmidnilelunisneinsanaedsionalniuudea (Exponential Smoothing) Tumisne 4.2 Ineiuualua a widu a = 0.2 laan

' 1
SAaa v

lUsinsu QM nflaesslulusingy Microsoft Excel
Y aa v o N = aa a ¥ . . o aw ¥ i aa
INWANITNINTUAILTTUTUTBULUUONgluuTea wariTnsaunisiaauanney (Linear Regression) Wui1mfilann1snensa lagdsnig
aun1slsauanaes srlualnafesiureyassunnninisneinsalagds usuissuuuudnalmumdea waza1 MAPE (Mean Absolute Percent Error) ila

9N AsauMSITnauanney (Forecast Linear Regression) Huiin1s1n11 YSuiSsunuutdnalniuuifea (Forecast Exponential Smoothing) Lamens

NYINTULEITITNTAUNMIBLAUNANLANIT NS IzRzluIFLTIIAINTNEINTAUNLAINATIN 4.3 uleTnsiznanuauailunislonszaudu wanslad

Y

$13519 4.4
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4.2.3 naginsanduladilaisinisufuaveainan

wnansiindulanluiinisusunvenaienssusiafunu (Payback Period)

A19199 4.4 NTIATIEVSEEEAAWNU (Payback Period) fidhsinanidy 6.75%

U | dununswdn (Um) | AununskEn (Um) | nszuaRugns 8OAAIATY
(ssauiagiv) (5suaua) (Net Cash Flow)

2525 10,338,950.00 60,500,000.00 -50,161,050.00 -50,161,050.00
2556 186,875,830.00 175,830,678.44 11,045,151.56 -39,115,898.44
2557 202,058,346.60 187,052,675.73 15,005,670.87 -24,110,227.57
2558 216,712,763.53 193,257,185.65 23,455,577.88 -654,649.69
2559 232,072,131.30 199,487,144.91 32,584,986.39 31,930,336.71
2560 248,171,142.05 205,743,062.49 42,428,079.56 Payback period = 3.02 U
2561 265,046,211.43 212,025,457.57 53,020,753.86

37 1,361,275,374.91 1,233,896,204.79 -127,379,170.13




4.3 NTINTUTLEUAUNITRULAENNNLATEGANENS

mylesznanuiululavedasinis lngluesesdislunisiesizn Ussnauae 3 tnam fie yaadagtuans (NPV) Sasmanauununenuny (BCR)

wagdnsmanauununelureslasinig (IRR) Tunseuiaaalanslun1sen 4

A1519% 4.5 N153AS1EAT NPV, BCR, IRR, Nonsinanile 6.75%

AUNUNITHER (UW) | Aunun1TWEn (Um) NILUERUENS Discount Factor waAUdagtugns
Uil (ssuiagiv) (5s9uaua) (Net Cash Flow) | = 6.75% (NPV)
0 10,338,950.00 60,500,000.00 50,161,050.00 1.00 -50,161,050.00
1 186,875,830.00 175,830,678.44 -11,045,151.56 0.94 10,346,746.19
2 202,058,346.60 187,052,675.73 -15,005,670.87 0.88 13,167,994.88
3 216,712,763.53 193,257,185.65 -23,455,577.88 0.82 19,281,574.12
4 232,072,131.30 199,487,144.91 -32,584,986.39 0.77 25,092,619.97
5 248,171,142.05 205,743,062.49 -42,428,079.56 0.72 30,606,520.25
6 265,046,211.43 212,025,457.57 -53,020,753.86 0.68 35,829,322.50
ERE 1,361,275,374.91 1,233,896,204.79 -127,379,170.13 84,163,727.91
NPV = 168,327,455.83
IRR = 37.83%
BCR = 1.08




A1519% 4.6 NM15ASIENAT NPV, BCR, IRR, M19m5190ntUs 20%

AUNUNITHER (UN) AUNUNITHER (UN) nITUaRUgNS Discount Factor |  yaf1Udagiugns
Uil (seudaglv) (59971uL6U9) (Net Cash Flow) | = 6.75% (NPV)
0 10,338,950.00 60,500,000.00 50,161,050.00 1.00 -50,161,050.00
1 186,875,830.00 175,830,678.44 -11,045,151.56 0.83 9,204,292.97
2 202,058,346.60 187,052,675.73 -15,005,670.87 0.69 10,420,604.77
3 216,712,763.53 193,257,185.65 -23,455,577.88 0.58 13,573,829.79
4 232,072,131.30 199,487,144.91 -32,584,986.39 0.48 15,714,210.26
5 248,171,142.05 205,743,062.49 -42,428,079.56 0.40 17,050,893.60
6 265,046,211.43 212,025,457.57 -53,020,753.86 0.33 17,756,543.19
33U 1,361,275,374.91 1,233,896,204.79 -127,379,170.13 33,559,324.58
NPV = 67,118,649.16
IRR = 37.83%
BCR = 1.05




A1519% 4.7 M15AS1EAT NPV, BCR, IRR, M19m5190ntUs 30%

AUNUNITHER (UN) AUNUNITHER (UN) nITUaRUgNS Discount Factor |  yaf1Udagiugns
Uil (seudaglv) (59971uL6U9) (Net Cash Flow) | = 6.75% (NPV)
0 10,338,950.00 60,500,000.00 50,161,050.00 1.00 -50,161,050.00
1 186,875,830.00 175,830,678.44 -11,045,151.56 0.77 8,496,270.43
2 202,058,346.60 187,052,675.73 -15,005,670.87 0.59 8,879,095.19
3 216,712,763.53 193,257,185.65 -23,455,577.88 0.46 10,676,184.74
4 232,072,131.30 199,487,144.91 -32,584,986.39 0.35 11,408,909.49
5 248,171,142.05 205,743,062.49 -42,428,079.56 0.27 11,427,115.39
6 265,046,211.43 212,025,457.57 -53,020,753.86 0.21 10,984,638.89
33U 1,361,275,374.91 1,233,896,204.79 -127,379,170.13 11,711,164.14
NPV = 23,422,328.28
IRR = 37.83%
BCR = 1.02




A1519% 4.8 N153AS1EAT NPV, BCR, IRR, 151A199%9018UaN 22 UINADALIEY

AUNUNITHER (UN) AUNUNITHER (UN) nITUaRUgNS Discount Factor |  yaf1Udagiugns
Uil (seudaglv) (59971uL6U9) (Net Cash Flow) | = 6.75% (NPV)
0 10,338,950.00 60,500,000.00 50,161,050.00 1.00 -50,161,050.00
1 176,375,830.00 175,830,678.44 -545,151.56 0.94 510,680.62
2 190,133,346.60 187,052,675.73 -3,080,670.87 0.88 2,7103,395.17
3 203,291,513.53 193,257,185.65 -10,034,327.88 0.82 8,248,683.44
4 217,079,818.80 199,487,144.91 -17,592,673.89 0.77 13,547,536.12
5 231,529,213.93 205,743,062.49 -25,786,151.44 0.72 18,601,463.33
6 246,672,186.89 212,025,457.57 -34,646,729.33 0.68 23,412,885.49
33U 1,275,420,859.76 1,233,896,204.79 -41,524,654.97 16,863,594.18
NPV = 33,7127,188.35
IRR = 13.53%
BCR = 1.02




A1519% 4.9 N153ASIEAT NPV, BCR, IRR, 151A199%9018Uan 24 UINADALIEY

AUNUNITHER (UN) AUNUNITHER (UN) nITUaRUgNS Discount Factor |  yaf1Udagiugns
Uil (seudaglv) (59971uL6U9) (Net Cash Flow) | = 6.75% (NPV)
0 10,338,950.00 60,500,000.00 50,161,050.00 1.00 -50,161,050.00
1 183,375,830.00 175,830,678.44 -7,545,151.56 0.94 7,068,057.67
2 198,083,346.60 187,052,675.73 -11,030,670.87 0.88 9,679,794.98
3 212,239,013.53 193,257,185.65 -18,981,827.88 0.82 15,603,943.89
4 227,074,693.80 199,487,144.91 -27,587,548.89 0.77 21,244,258.69
5 242,623,832.68 205,743,062.49 -36,880,770.19 0.72 26,604,834.61
6 258,921,536.58 212,025,457.57 -46,896,079.02 0.68 31,690,510.16
33U 1,332,657,203.20 1,233,896,204.79 -98,760,998.41 61,730,350.00
NPV = 123,460,700.00
IRR = 30.08%
BCR = 1.06




M19199 4.10 agunisinsznanuesulmvadlasins (Sensitivity Analysis)

nesnnsUsEEY n56l Based Case nsailgusnnendy nsalUSuTIMTRT 20-25 U MABMLY
ANUNSEULAZN Sasmeanie 6.75%, MEIMSHART 35 aunulened AadsImonLte 7 6.75% Asenaula
\AITUSANANT fdensuan 35 aumhened
20% 30% 22 UM 24 U

Payback Period 3.02 3.02 3.02 4.88 3.54 aNu

NPV 168,327,455.83 67,118,649.16 | 23,422,328.28 | 33,727,188.35 | 123,460,700.00 U

IRR 37.83% 37.83% 37.83% 13.53% 30.08% I

BCR 1.08 1.05 1.02 1.02 1.06 AU
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