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Abstract

This study aimed to study capital budgeting for purchasing trailer projects to use with piling
work, a case study of Roi-Et Prestressed Concrete Co., Ltd, in addition to comparing and
summarizing the options between investment in purchasing trailers and hiring independent
contractors (outsourcing). It utilized financial theories to consider the free cash flow and the
weighted average cost of capital (WACC) and then determine the net present value (NPV),
internal rate of return (IRR), modified internal rate of return (MIRR), payback period, discounted
payback period and sensitivity study. The investment and financial management plan involved
an investment cost of 3,550,000 baht, with 532,500 baht from the owner's equity and 3,017,500
baht from a financial institution loan. The WACC is 4.21%. The capital budgeting analysis based
on financial theories revealed that the NPV of hiring independent contractors (outsourcing) was
higher than the NPV of investment in purchasing trailers. Hiring independent contractors
(outsourced) has an NPV of 8,813,386.51 baht, while the investment in purchasing trailers had an
NPV of 5,997,712.07 baht. the IRR was 89.9%, and the MIRR was 34.4%. The payback period was
1.17 years, and the discounted payback period was 1.247 years. The sensitivity analysis showed
that the worst-case scenario of hiring independent contractors NPV is 7,007,043.61 baht, and the
worst-case scenario of investment in purchasing trailers NPV is 3,596,104.38 baht. As a result of
the analysis, it can be concluded that Roi-Et Prestressed Concrete Co., Ltd. should invest in

hiring independent contractors (outsource) because it has the highest net present value (NPV).

Keywords: Capital Budgeting, Weighted Average Cost of Capital, Net Present Value, Payback

Period, Sensitivity Analysis
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AUSNNsTUAsuSUUNSAGAT 1 a0 290,000
Ausmsvudsiusuumsasi 2 38 287,500
39U 78 577,500

amn Wuindes waz Awn Fedsuns. (2567). “MsimTeisulssaanisaulasinisdosamsaiaes 8msusunena iy
nsdlfny) U Seendnameunindause T11m.”
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3.4 HaMAIATIRIUYTEUIURY
3.4.1 MsUswanaunsEuaRuan nsalinnelSuminneuen sgldauay 25,000 vn AMednersuny 78

/A Andu 1,950,000 VI FununsInd1edFumsuEs 577,500 U/ nBedil 20% uaniennei 3 ez 4

a a N Y Yo A
A9 3 NMTUTBNUATZUARUARN NTUMINHIUNINEUDN UN 1-5

Ry 0 1 2 3 a 5

NITMARUARALTUY 1,098,000 | 1,098,000 | 1,098,000 | 1,098,000 | 1,098,000

FeYANTLNeNTAU

mnﬂﬁauuﬂaa‘uaqﬁunu
UIEUANTNOY
NITUHEUER 0 1,098,000 | 1,098,000 | 1,098,000 | 1,098,000 | 1,098,000

P a N Y Yo A
M13199 4 N15UTTUIUNSELULALIUER ATINVNETUANINEUBA U 6-10

Ry 6 7 8 9 10

ATZLARUAAALTUU 1,098,000 | 1,098,000 | 1,098,000 1,098,000 1,098,000

F19YAVITLNENTAY

ﬂﬁLU?ﬁJuLLanaQL’EuVJu
Ny UREUA TN
NITUANUEHR 1,098,000 | 1,098,000 | 1,098,000 | 1,098,000 1,098,000

3.0.2 MIUTTUIUNTE LA UER ﬂsﬂamuﬁ??asamsat,aa% fisreaziBunsadansnsd 5 way 6
1. nszuaRuanaiiuny s19laauay 25,000 U ARIAESUNUT8 /A Andy 1,950,000 VA
Fuyuiunys 9 1-3 Funuifuuls ity 126,750 vn/A 97 4-10 Funuduuds wiifu 162,750 v/
éfmqumﬁ 428,600 U/3) ANFELIIAN 355,000 U/
2. iwﬁiwqm%Lﬁaﬂﬁamu Funt 15% Uit 0 WA 532,500 U BomHBY 732,604

/A TR 10 eyarien 750,000 UM A8 (20%) Anidu 600,000 U

dnn Wundes waz Awun Fedsuns. (2567). “Msimssiiudssuanisamulasinisiosamsaiaes amsvamenaniy
nsdlfiny) U3¥ Seeidnpeuningnuse 910,
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A1597 5 M3UsELINS T LA UER ﬂiﬁamu%aimmmaa% Uit 1-5
U 0 1 2 3 a4 5
NTEUARUAAALTEUIY 1,186,880 | 1,186,880 | 1,186,880 | 999,680 | 999,680
iwﬁiwqwaﬁamiamu (532,500) | 732,604 | 732,604 | 732,604 | 732,604 | 732,604
mnﬂ?iauuﬂawaaﬁunu
NYURBUATUNY
NIZUELEUER (532,500) | 454,276 454,276 454,276 425,476 425,476
A1597 6 NM3UsELNST LA UAR ﬂiﬂi‘amueﬁuaimmal,aasf Ut 6-10
U 6 7 8 9 10
NTZUARUAAALTINU 1,158,080 | 1,158,080 | 1,158,080 | 1,158,080 | 1,158,080
3waéwaqw%Lﬁaﬂﬁamu 600,000
m'me?iEJuLLanmﬁwqumuﬁau
AU
NSTLENUER 1,158,080 | 1,158,080 | 1,158,080 | 1,158,080 | 1,758,080

3.4.3 NaN1TIATIEIUUTEUIURUNUAIMNA BEN1INTRY TngyMIUSeuigUsenIansdgsuman

MEUBNKAZNITAMUTOIOWITALADT TellTwasBenlunTIAsIe el

[

AN9199 7 HANTIATIBUU TR UANNG BIVINITEY

\n3aaiionenisiiy $reffumanaeuen | awmudesamsamed | inasinisiadule
yarndagdugns 8,813,386.51 5,997,712.07 >0
Aaszinugeulm
-20% = 62 91 7,007,043.61 3,596,104.38 WnTzvianIunTel
-10% = 70 1u 7,911,178.27 4,796,908.23 Augiian lasanis
10% = 86 U 9,719,447.59 7,198,515.92 é’qmﬁuﬁ'}ﬁ%amu
20% =94 39U 10,623,582.25 8,399,319.76
Funuiaisdisimin - 4.21% -
dnsmanauwnunely - 89.9% IRR (1) > 4.21%

amn Wuindes waz Awn Fedsuns. (2567). “MsimTeisulssaanisaulasinisdosamsaiaes 8msusunena iy

n3dlAny) USHY SoendnmaunSaenuse 31159,




NIAsRRgIRAkargnamnssy U9 4, adull 2 nquaiau-dameau 2567
104

Journal of Business and Industrial Development. Vol.4, No.2, May. - Aug. 2024

A19199 7 HANTIATISMUUTEUURUNUANNGEIVNTEY (D)

\3esilomansiiu $reffumnaeusn | amuBesomsamed | inasinisdadule
gnTHanauLuNeluLUY - 34.4% MIRR > 4.21%
UFuuss
JEULIANAUU - 1179 <5%
JLULIAAUYULUUARARA - 1.247 9 <5%

nanewe tunsanldausaSeuiieu dunuedsaiiunin 9nsnanauknunely dnsIHanauLNY

EE—— q

MelukuuUsulse seegianAuny WagsseslaAuuLUUAnan Ia Wesinnshedsumannieuenliiinszua

WNuansu

a ' =

NAITNT 7 KANITIATIIUUTELURUNUAIINGBHNNITEIU WU ATRINETUMLINA8UEN Yarn
Yagtugns wiiu 8,813,386.51 umannninsdlamudosamsaass IA1iniu 5,997,712.07 v wenaindl

nsslamuiesamsalaes ldnsmanauununigly Wiiu 89.9% wagdnnansuunungluLuuuiulse Wiy

N a

34.4% FaenunnIaunuRinnviln seegnaAuuwty 1.17 U wagszegatAuuiuunan wiiu

= '

1.247 ¥ nAesieinnugeulmvedlasnis nsddegsuminaneuen aaunsaiiueign dyartagduans

q U

@

Wiy 7,007,043.61 U nsdlauTesaINTAIAes anunsaiiugfan yardagduans wiriu 3,596,104.38
U 1nnsAwIndinaaunsadedulalddnuitn Seanmaunindauss 91in arsdndulaasululasanis

eFumsnaieuen wmseilyardagiugnSunnian

4. afusenauazasy

£%

HansANwIunUTesamIaaes suyusn (lAnF1I0) Wi 717,900 U/U warnaInsIiiununIsang
ASUNIAgUeN WU 577,500 UM/ HETATIEMIVUTEUNIRUNUAINNG ¥R N19N1TEN n3deSuman

neusn yar1dagduans windu 8,813,386.51 U Feunndnsdlauiesamsatasd dauvinfiu

5,997,712.07 v aziuldinnsdsdsumunaneuenieliinyar ninduuisnanniian wazlidunusifige

q

q q

donARDITUNUITEVDY ATIENT UINAT WaTFRN AU (2563) lainanadn nan1siasgsisiuunudn fumu

1%

N133AINANETUMEIVUES 1,790,400 U/ U lagdunuiadedadnangSumunvuds wiaiu 4,800 U/ ¢

U

4,637,166.06 UM 1A11INNT1 0 dinalvigausunsamu dnsmansununelusesas 34.45 daA1unNn31nT
nonlefnaniinalisensunsamu szeziaiAunu 2 U 9 Weu dau nsAnwifianudululdlunisawmu

HAN13IATIZANNBULINVRAlATINTT NIRRT UMINATEUN anuMIniuelian Ae duenvieanas

q
L4

NAUNITAUNG 20% 9ziyad1Tagtuansviidiu 7,007,043.61 UW uazan unTinaNge Aellvenuiy
U

o

geUuAMAIUNITAUNR 20% veyanidagdugnsmintu 10,623,582.25 v nIdlawmudesawmsalans

samn Wundes waz Awn Fedsuns. (2567). “Mslmseiulssaanisamulasinisiosamsaines amsvamenandy
nsdlfiny) U3¥n Seeidnpeunindnuse 910,
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= ' o a v

A0UNSUTLENER Ao Teanv18anataIna@nIunIsaiund 20% azduaataguuans winnu 3,596,104.38 UM

U q q

¢ a A a 1w

Lazan1unsaliiffian ﬂ@mﬂ@mﬂEJQN%"LJ‘\]’Iﬂaﬂ’mﬂﬁﬂjUﬂa 20% azdlyaarlagiuans wiiu 8,399,319.76
Um AnnsAadina Ut Weleredanunisnifugiian feaedasinsdduiiazamu denndesiu
ITevenenans 31UTn wagAun Fodidund (2564) ldndndn nslisdnugeulm Tnonistivun
anumsaiingg anuzmsniiusian Ao dunueideadst vl 10% Mee anas 10% Shsgaduanas
wiieifiauag 5 viae kazdlszezinanvie 36 ey annisAuale yaA1Uagtuans uardnsmanauununiely
Fowfisuiuaniuznisal Und wuiianuznsalfiugiign duariaqiuavd wiriu 24,443,989.37 U 110
0 wazdasHanauwyuAEly WU 10.18% 1191 WACC Winfu 5.50% a1nnsdiuan fanann nudn idle
AnnianiumIniiaansiuegiign lassmsdinsduaiiagnisanu uazdsaonadosiu advan vengua [10]
lind1791 wansdnwinudn 1HRuamu 3,000,000 v yar1dagdugns wirdu 1,044,589.22 v 6951

@

nanauwuAIelu Wiy 18.19% szeziiainisaunui 3 U 4 weu 6 Ju aguldnfianudululalunisasmu

a Yy oa

HANwlAIATIEtef-Toideveen1sieSumaNN 1 ueNLaEN 1T UTDTONTALAES UBNIINNO BN

a o a

nsRuddiladuduy o neesauhudseneumsanaulaamu

[ [%

ﬂ’]iﬂ’]ﬂﬁd%‘u LANNNYUDA

o

e

1. fianudangu annsaUsvanuunanulanuaiudenis
2. pudenglunsafoudnein3nansuar U QLEUN 9 LES

3. anAk9NeNAgTIR U N UNEluUS N

Toidey
1. fiunueArrudsgs Weswnidueulvigiudnsmunl
2. muaunsiusnistaen wesnwinaulyldiuniseusuvesuism

3. Aarnua1lunsuing nsedsuinediuinisusenau

miamu%aimmal,aa%
4oh
1 inselgliiuusem
2. pauannshiusnasle WosmnmiinauriunaeinseusLveIUT v
3. 1HU3N959057 el osenuitnanunsansununsuuasleLes
Joide
1. funuiesaimsainosreutiogs

2. yafananun1sldnuaziIa
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3. fildanglunsdentdnaudusaiieiiAnanudoirglunsindoudienioddns
Wil 1ented-Taidevein1sI UM guaNkaTNTAMUTRTAMTALERTIAY Nud Jaidelunisamu
Fosawmsaiaesifumaiinelddenisdniunuiigdu wu Amdrmidnag Audervesamsaaes uwideidens
NFumsnneuenitedluizesnunmnisiriuinisgna AiuusEny AT NETUMINAEUBNEAnAIIL

Eeenagsianuaneg Town dunstiu sunsenduau sunineinsuyed Wudu

5. daidusuuy

5.1 gsfafiiAsadestunisiadeudeiniesinuazmsdeatns amnsadmanisidedivldlunians
uHUN s ULAUTBUIs U U NSt eSusmInmeuenfunMsasuiesowsaiaes

5.2 0adnsine 4 anmnsalddeyailumsussfiuauduavomnisamuiosamsaines dsazdawan
Funuuaziiaszavsamluntsdiiuan

5.3 fsgneunsmsiaviSumnudsiifiaietisnsouaqulufiufliuinisuas insananesguls
ATIIIANLABINIYBIUEY leanunsaneuausieLfBIN1sTesgnAnlFesaiiusEAvEnmuas e

5.4 ffusgneumsmsideniliuinisiislsruunisdeasuas eauiitaiau 1wy ueundiadu 360TRUCK
uwnanefuvudsdufosulatdmiunsvudimissaussyn Peliuidnansanusunnadouiieniesing
penaiisedngan

5.5 fUszneunismsAnudoyauaziedosiion1anisiu ielinngianudsauarlonalunisaine
namoukLNNsFAALlaamu Wosrnarudunuvesdiukardnsnen defldlumsfnuadaionadmaly

WeAuraandoulueuan

LONE151989

(1] Seafco Public Company Limited. (2015). Bored Piles. https://seafco.listedcompany.com/misc
/56-1/2015/20160331-seafco-form561-2015-business-th.pdf. (in Thai).

(2] Tabtimthong, Y. (2023). Pile Driving Problems. https://engfanatic.tumcivil.com/engfanatic/
article/1802. (in Thai).

(3] Ungphakorn, T. (2022). Financial Management. Maha Sarakham: Taksila Printing. (in Thai).

(4] Eugene F. Brigham & Joel F. Houston. (2016). Essentials of Financial Management. (250-282).
Cengage Leamning Indo-China Limited.

(5] Cheewatragoongit, A. (2016). Project Feasibility Studies. Bangkok: Sukhothai Thammathirat
Open University Press. (in Thai).

dnn Wundes waz Awun Fedsuns. (2567). “Msimssiiudssuanisamulasinisiosamsaiaes amsvamenaniy
nsdlfiny) U3¥ Seeidnpeuningnuse 910,



MNIEIHAILIGINILaTanaIvngsy UM 4, atull 2 wouaau-daax 2567
107

Journal of Business and Industrial Development. Vol.4, No.2, May. - Aug. 2024

Nongnooch, W., & Thaweewat, B. (2020). A Feasibility Study of Investment on Crane Truck and
Drill Truck of POR Company Limited. [Unpublished Master’s thesis]. Kasetsart University.
(in Thai).
Namsri, S. (2020). A Feasibility Study of Investment in Purchasing Truck Instead of Hiring
Outsourcing: A Case Study of Freight Forwarder Company. [Master’s Thesis, Burapha
University]. Https://Ir.Buu.Ac.Th/Dspace/Bitstream/1513/296/1/61920233.Pdf. (In Thai).
Chiwpreecha, E. (2021). Analysis of Capital Budgeting to Develop Real Estate Projects: A Case
Study of Bang Kruai District Nonthaburi Province. [Independent Study Unpublished]. Khon
Kaen University. https://mba.kku.ac.th/fulltext/viewfile.php?id=4248&no=1. (in Thai).
Roiet Prestressed Concrete. (2024). Transportation Report 2 023. Roiet: Roiet Prestressed
Concrete. (in Thai).
Yokubol, S. (2023). A Feasibility Study of Investment on Fiber Laser Cutting Machine Case
Study Phattana Kankaset Khon Kaen Factory Co., Ltd.. [Independent Study Unpublished].
Khon Kaen University. https.//mba.kku.ac.th/fulltext/viewfile.php?id=49318&no=1. (in Thai).

am7 Wuindes waz Awn Fedsuns. (2567). “msiesedsudssuainisamulasinisiosamsaiaas amsvarunenandy

n3dlAny) USHY SoendnmaunSaenuse 31159,



