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ABSTRACT

Thesis Title An Analysis of the Yacht Marina Development
Project in Phuket
Student’s Name Mr. Worapong Intanon
Degree Sought Master of Economics
Major Monetary Economics
Academic Year 2005
Advisory Committee |
1. Assoc. Prof. Sunee Chatrakom Chairperson

2. Assoc. Prof. Asampinpong Chatrakom
3. Assoc. Prof. Ati Thaiyanan

The aim of this research is to study the return on investment in the
Yacht Marina Development Project in Phuket which is part of the
development project of the Phuket bay area under the strategic plan to develop
the Andaman triangle (Phuket, Phangnga, Krabi) and the strategy to develop
Phuket. The study used Cost-Benefit Analysis in order to assist in the
investment decision, by analyzing the feasibility or appropriateness of
investing in the project through the following four methods: (1) Net Present
Value (NPV); (2) Benefit-Cost ratio (B/C ratio); (3) Internal Rate of Return
(IRR); and (4) Economic Sensitivity.

(6)



The research results were as follows. (1) Net Present Value equaled
8,954,452 baht. (2) B/C ratio was 1.02. (3) IRR equaled 9.75% per year. The
analysis results indicated that the 25-year Yacht Marina Development Project
in Phuket yielded a viable return on one’s investment.

The analysis of Sensitivity examined two possible scenarios. (1) If
there was a five percent decrease in the income of the project and constant
expenditure, the NPV equaled -16,830,931 baht; the B/C ratio equaled 0.97,
and the IRR equaled 4.30%. (2) If there was a five percent increase in
expenditure with a stable income, the NPV equaled -16,383,209 baht; the B/C
ratio equaled 0.97; and the IRR was 4.60%.

The results of the analysis of these two potential scenarios indicated
that the sensitivity of the project was at the discount rate of 8%, which
resulted in the investment decision. This may lead to a risky investment and
not worth the return on one’s investment. Therefore, investment in the project
must take into consideration the matters of the income and expenditure of the
project. If there is sound, efficient management, marketing, and public

relations, the return on one’s investment would be worth it.
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lumsfinundsil 1hmsSnaeiraneuuminsastulassmaiann
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WouFed13g-im vSusnnass Smingia Thudsvina 2549-2550
(rsud I, NBYITIMIUATINNNY, 2548)
1. auadszanassa 70,000,000 v wiuiiudumsiaassanlszina fie
1.1 U3 50,000,000 UM
1.2 en13Ranensas 20,000,000 1 |
13 fimu Wi lunssadenmuidesnnithilassnsnindy
uaz i hunia
2. Aigednieed 700,000 um
3. dszmaimsin1Fusmsvese 600 dvidou
4. mzssudion dsznamsnnnnaveudefid1ld 70% Aedenna 3640
A iSnsmsssudiondi 1,600 1AV
5. ATUYBINTIBTUMIVOAISD 200 A
1nm3InseinToudion a3t Linear il 18deyadmivInsams
Weniufiouderieafios (Yacht Marina) WuSaniagiia (nodaded doah,
3rans Tus1 sindrsruarinanssy nnudh, mesdumuaidauyeaa, 31 Sanay
2548)
1. sulsEanusan 350,000,000 yw uaiudumsdaassaulizino e
1.1 911459 320,000,000 LM
1.2 91158398319 20,000,000 VM
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[} s ] & Y ° e
dum Tavesnsadnluduvenidediannsassssuiss 148 1uau 1,000 &
HATINISAMNNUT U 1 ¥A

1.2 dunuiunls Taua s ldswlunsduiiuam Sgwmsdnnon
¢ - ] d. A == 9 = ) o
nindeyavoniufivuiSevieuivisuiidladuiiunsog Awansluaizn s

MsN2

Uszaumsaunuamnead e Inssmsnannviufiowiseriouns) (Yackt Marina) Tu
Sandaguin Thulszanes 2548-2550

- 59015 $IUIUNY
(] [ | - é o A,_ )
1. MABE1INIS BLazIvBUTUNS . 330,000,000 UM
2. masa e msdninanuaz e 20,000,000 UM
gnerdre
. 9
sumelasams 350,000,000 ¥M

fin. 10 Yszmnamsdugumnsadn Insamsiannnuiiowisovieunts (Yacht
Maring) s aniagina Yaurfseuna 2548-2550 Tav woniadan Woaia, 2548, M3
funweidnuyana, 31 famaw 2548,



MNIN3

Uszaamsar 19910 Tumsauiiuad (Variable Cosy)

MU2Y: UM
0013 i1 i 2 T4 3 T4 P4 Tde U7 T s Vit
Aununail 35,000,000 35,000,000 35000000 35000000  35000,000 35000000 35,000,000 35000000 35,000,000
Angeinm 0 0 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000
souUNsNIADY 0 0 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000
sonoan 0 0 500,000 500,000 - 500,000 500,000 500,000 500,000 500,000
Ruidoumina
Usehrdninam 0 0 1,606,800 1,630,200 1,653,600 1,677,000 1,700,400 1,723,800 1,747,200
winnusounIniaod 0 0 741,600 752,400 763,200 774,000 784,800 795,600 806,400
mindimduide 0 0 3,708,000 3,762,000 3,816,000 . 3,870,000 3,924,000 3,978,000 4,032,000
minsmsusonoan 0 0 741,600 752,400 763,200 774,000 784,800 795,600 806,400
minaw sin. 0 0 1,680,960 1705,440 1,729,920 1,754,400 1,778,880 1,803,360 1,827,840
iy, A, '
flnafind 0 0 148,320 150,480 152,640 154,800 156,960 159,120 161,280
aldsedu q 0 0 61,800 62,700 63,600 64,500 65400 66300 67,200
umifew 35,000,000 35,000,000 48,989,080 49,115,620 49,242,160 49,368,700 49495240 49,621,780 49,748,320
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MIN 3 (AD)

s e o e P Ui 14 Ui 15 Wi 16 17 i 13
d’unum# 35,000,000 35,000,000 35000000 35000000 35000000 35000000 35000000 35000000 35,000,000
fAnhgainmn 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000
sounsniand 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000
sonoan 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000
dueuminaw |
Yszdrdninam 1,770,600 1,794,000 1,817,400 1,840,800 1,864,200 1,887,600 1,911,000 1,934,400 1,957,800
WinausaUNs MAes 817,200 828,000 838,800 849,600 860,400 871,200 882,000 892,800 903,600
minnuduide 4,086,000 4,140,000 4,194,000 4,248,000 4,302,000 4,356,000 4,410,000 4,464,000 4,518,000
winawvysanean 817,200 828,000 838,800 849,600 860,400 871,200 882,000 892,800 903,600
wminaw syn. 1,852,320 1,876,800 1,901,280 1,925,760 1,950,240 1974,720 1,999,200 2,023,680 2,048,160
i, A, fTnsdmd 163,440 165,600 167,760 169,920 172,080 174,240, 176,400 178,560 180,720
¥ty 9 68,100 69,000 69,900 70,800 71,700 72,600 73,500 74,400 75,300

sumldvw 49,874860 50,001,400 50,127,940 50,254,480 50,381,020 50,507,560 50,634,100 50,760,640 so,ssinso

134



1519 3 (AD)

03 P T2 Y 21 i 22 Uit T4 24 T 25
Fununafi 35,000,000 35000000 35000000 35000000 35000000 35,000,000 35,000,000
fAnigesnm 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000
sounsnney 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000
sonoan 500,000 500,000 500,000 500,000 500,000 500,000 500,000
RuiReumina
Ussddninaw 1,981,200 2,004,600 2,028,000 2,051,400 2,074,800 2,098,200 12,121,600
minwsounsnnes 914,400 925,200 936,000 946,800 957,600 968,400 979,200
minanduse 4,572,000 4,626,000 4,680,000 4,734,000 4,788,000 4,842,000 4,896,000
minsdusaneail 91,440 925,200 936000 946,800 957,600 968,400 979,200
minau sun. 2,072,640 2,097,120 2,121,600 2,146,080 2,170,560 2,195,040 2,219,520
i T Tnsdmd 182,880 185,040 187,200 189,360 191,520 193,680 195,840
mdsedu q 76,200 77,100 78,000 78,900 79,300 80,700 81,600

smmldTy 51,013,720  51,140260 51,266,800 51,393,340 51,519,880  51,646420 51,772,960

1. 910 mfdmaa Taemsyseuigns
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2. 51051 tseneudigens s suioumsitn 19usms Feeeiisns
HANANAUATVUIAYOAUS B Amaa lumis 4

M4

[ [ ~f Y a -~
oAIING 5smuaumm7ﬂws MiMmuINIYaNTo

vuIase () sasmuinisasiu (um)
0-35 1,320
36-40 1,600
41-45 1,880
46-50 2,180
51-55 2,480
5660 2,930
61-65 3,260
66-70 3,515
71-80 4,017
81-90 4,520
91-100 5,020
101-110 5,523
111-120 6,026
121-130 6,528
131-150 7,532

o o ) o YV ey a ) - )
Ny 9N BATIN 7F55ﬂlutf”ﬂ75ﬂl7zﬂﬂfﬂ'ﬂﬂnnﬁvnﬁﬁﬂﬂfﬂ Tﬂﬂ Tﬂl‘lmumim

aaﬁ"v nay, 2548, Mo 14 n3 ARIAY 2548, 91N http://www.oceanmarinayachtclub.

com
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3. $a31d2uaA (discount rate) vualfidasidmanminiy 8% vell Tau
3 [ 4
AmuavinraneumuTideIms Annsananrendisiurhnlsz 1 T deeg

sz 5% aetl uansastuiesena 5% uazsaudenmdesinaeinswla
° a [ Ve
nazwan lshniadez1dsu

= d
HAMIAUATICH

sndeyadidumnsmindinizinanouumumsauvelasams 1a

‘.Q
e

L. gaﬁﬁwﬁwmwa'ﬁqnﬁ (net present value--NPV)

NPV = yomilegiiuveswaneuuny - yamilegivveailie
= PVB- PVC
= 515,707,664 - 506,753,212
= 8,954,452 UM

2. Saswunase TeninoAunu (benefit-cost ratio-—-B/C ratio)

yamilegiinvsanansuunu
B/C ratio

yasilogiuvesmldne

PVB

PVC
515,707,664
506,753,212

= 1.02
3. PATINAADVUNUYDI IASINTS (internal rate of return--IRR)
IRR fip A1 il NPV =0
= 9.75%
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VAR 3RS HareunumsaIu nuh Tnsemsyamilegiugn
(NPV) iy 8,954,452 Sns1daunnntss TominoAunu (B/C ratio) tviriu 1.02
1T AT IHOABLNINMITAMU (IRR) NIV 9.75% A8l FawamsInsieruanh
TasamsianiniowSevioadio (Yacht Marina) Wsaniagifia Wnaneuuny
quarlunisamu Tﬂ'ﬂﬂ’liﬁﬂ}l1ﬂ$ﬂf;ﬁ‘muﬂ1ﬁ0‘lqiﬂﬁﬂﬁﬁhﬁﬂ 251

wamsinnzinnueey lnrveslasims
1insinsee 2 nadi &l
nydifi 1 nsiﬁﬁsw‘lﬁmaﬂﬂsemsvhlﬁum?mimsﬁmaﬂm 5% 510910047
aisvazidunlumisie s | |
yafilegiuvenn 1aqnT (net present value—~NPV)
NPV = yamileytiuvesranouumy - yamilegtiuvesi 14t
= PVB-PVC
= 489,922,280 - 506,753,212
= -16,830,931 uINn

on3 18 unaL s TomineAun (benafit-cost ratio: B/C ratio)

yarilvpiuvesnaneuunu

B/C ratio : " e e,
yomilegluvesildsw

PVB
PVC

_ 489922280
506,753,212

= 0.97
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AT HARBUUNUYBIINTINS (internal rate of return—IRR)
IRR fio M r M I NPV =0
=4.30%

PP A ] [ -] A g é a ; } 4
nian2 nﬁmmwmwaﬂﬂsamsmmamsammmmwu 5% 5181?\

o o

aei AalissanBenlumsn 6
yarrilegiiuveswalAgnT (net present value--NPV)
NPV = yamilgiuvesnaneuuny - yamiliytuvesmldsw
= PVB-PVC
= 515,707,664 - 532,090,872
= -16,383,209 U

sasrdaunause lumineAunU (benafit-cost ratio--B/C ratio)

yaflagliuvenanouunu

B/C ratio = ; » T o,
yamilegiivvesi iy

PVB

PVC
515,707,664
532,090,872

= 097
ST WAABLLUNUYBATASTINT (intemal rate of return--IRR)
IRR f® A1 1 M1 NPV =0

= 4.60%
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nIaIN NPV(UM) B/Cratio  IRR (%A)
nuNMsgeusy >0 >1
1. 5701A0R09 5%, 510910MN  -16,830,931 0.97 4.30%

Tigansy  Tioousu

2. swﬁwtﬁu{u 5%, 50 1ARaN  -16,383,209 0.97 4.60%

Tivewsy  lwondy
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VINMS ARSI 2 05t nu Tnsamsiinusen lmiisasidiuan 8%
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namsains ey 18 densannisamuhidi 1 wuhdedldiy
aauedY 350 S

dmiumamsiasied ﬂaaauunumsamm'v"qéu wud Tasemsiiyan
Pogiiugns (NPV) mirfiu 8,954,452 ym eas1dusass Temidedunu (B/c
ratio) (YA 1.02% LAZBATHANBLINLINMS amu (IRR) M 9.75% Aol &4
ramsInssiuansh Tnssmsiaunifeudoreufinn (Yacht Marina) 1u
fandagifin Tnoneuuvmudusilumisamu Tnanwﬁnmﬂs‘gﬁfﬁmuﬂﬁmq
Tasamisiiny 25 %)

Hansanzdaueou vl 1dimsdSnsied 3 nsdl deil

n3tif 1 u‘}asw‘lﬁ'umTﬂsamsviuﬁum?miemﬁmaﬂm 5% Tnufis s onafi

4 & . ] 1] [ ] 3 Q. :
n38in 2 iesietwves InssmamifouSeveufouituiy 5% lnuifswld

o
A

nam3sunaszinuseu i lunsdin 1 wuh yamilagliugms (Npv) fieh
-16,830,931 um 5ns1ﬁ1unnﬂsziwtf¢im’fuuu (B/C ratio) M1}y 0.97 uazdns
HAABLUMUMISAITI (IRR) M11TY 4.30% el Fauaasi diesolgveslnsems
rufisudevieuiisannng 5% Tuvaizfiswsnsi TnssmsIinoneuumsil;
furinsamu

wansnsaTmeew i lunsdif 2 wuh yorilsyiugns (NPV) fifn
-16,383,209 UM 6’ns1dauﬂaﬂsﬂuﬁ¢im’w’unu (B/C ratio) M1V 0.97 agsns1
HAABULNUMTAIU (IRR) 01y 4.60% Fauaaeh iileswsovesTasemsm

[ : Q. : $ $ : [ ] L
Mouisevisunio i 5% huvaiziisioléneii s ams Winanoumudiligus
MsaImu

Yselaniin ldsvominsems

1 fumsnssdussuumsgie mazielinsamululasimsieduady
= A. J ® ¢ - = J
Mivans§ oy msflonh dasaldifaswld AUA NI IARYY
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M319 6
Sins1evinwesy Inaves Insams nsdisie laanas 5% s1e910A90

HUIY: UM

Money Income
ar e prepn | ey d prape | ey TP ad
519013 N1 n2 i3 in4 ins ine in7 ins
Nuaasy 0 0 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000
NUAAIY 35,000,000 35,000,000 48,989,080 49,115,620 49,242,160 49,368,700 49,495,240 49,621,780
voanANADgNs -35,000,000  -35,000,000 6,110,920 5,984,380 5,857,840 5,731,300 5,604,760 5,478,220
Real Income
A o a A aa PR P et e
318M3 in1 1n 2 Un3 U4 iuns e n 7 Uns
qafhi]wﬁ’mmms’n 0 0 43,740,156 40,500,145 37,500,134 34,722,346 32,150,321 29,768,816
yamilegiuvessietis 32,407,407 30,006,859 38,889,111 36,101,447 33,513,387 31,110,655 28,879,997 26,809,104
yamiloplunundoqnd -32,407,407 -30,006,859 4,851,045 4,398,608 3,986,747 3,611,691 3,270,324 2,959,712

123



A3 6 (#D)

Money Income

10013 #he W0 Wn W Wiz e  Wis i 7
Ruanasy 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000
Ruan9Y 49,748,320 49,874,860 50,001,400 50,127,940 50,254,480 50,381,202 50,507,560 50,634,100 50,760,640
voanundeqnd 5,351,680 5,225,140 5,098,600 4,972,060 4,845,520 4,718,980 4,592,440 4465900 4,339,360
Real Income

10M3 e Ui Yo Wiz Wiz W WWis  Wie o
yamileqiiu |
V895105 27,563,718 25,521,961 23,631,446 21,880,968 20,260,156 18,759,403 17,369,813 16,083,165 14,891,819
yoriileqiiu
YOITWIY 24,886,546 23,101,710 21,444,743 19,906,495 18,478,468 17,152,775 15,922,089 14,779,611 13,719,025
yamilogiiu
pundogns 2,677,172 2,420,251 2,186,702 1,974,473 1,781,688 1,606,629 1,447,729 1,303,554 1,172,794

sS



M3 6 (AD)

Money Income

10ms ¥i1s Wi TR0 T2 W2 M2 TH2e ios
Gunady 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000 55,100,000
Runasiy 50,887,180 51,013,720 51,140,260 51,266,800 51393340 51,519,880 51,646,420 51,772,960
gennamieqni 4212820 4086280 3959740 3,833,200 3,706,660 3,580,120 3,453,580 3,327,040
Real Income

518013 #1819 P20 Tz e U2z i Dias

yamilogiuvessesy 13,788,722 12,767,335 11,821,606 10,945932 10,135,122 9,384,372 8,689,233 8,045,587
yorileqiuvesiesis 12,734,467 11,820,494 10972,051 10,184,444 9,453,317 8,774,623 8,144,606 7,559,779
yariligiunamdoqnd 1,054,254 946,840 849,555 761,487 681,805 609,749 544,627 485807

]

yasilegiuvessteiusau 251 (PVB) = 489,922,280 um NPV -16,830,931 ¥ IRR = 4.30% ol

antleatiuvedsie9wsw 25 Y (PVC) = 506,753,212 0  B/C ratio = 0.97 Discount Rate = 8% A91}
y |

o¢



MmMIN7
- I8 J < ¢ - 1 -
AUATICHUAIINDOU 7"71/8\1 In59M5 N5 UTWWINNYU 5% T 7ﬂ"mn

Money Income MU20: UM

M3 i1 U 2 i 3 Y4 Ui 5 Vit 6 U 7 Ui 8
_uaasy 0 0 58,000,000 58,000,000 58,000,000 58,000,000 58,000,000 58,000,000
RUEATIY 36,750,000 36,750,000 51,438,534 51,571,401 51,704,268 51,837,135 51,970,002 52,102,869
oaﬂmmﬁafmi -36,750,000 | -36,750,000 6,561,466 6,428,599 6,295,732 6,162,865 6,029,998 5,897,131

Real Income

M3 i1 T 2 i 3 T4 i 5 i 6 Vi 7 i 8
yamilagiuvessiesy 0 0 46,042,270 42,631,731 39,473,825 36,549,838 33,842,443 31,335,595
uaﬁ‘uﬂ%qﬁummmdw 34,027,778 31,507,202 40,833,567 37,906,519 35,189,056 32,666,188 30,323,997 28,149,559
4,284,769 3,883,650 3,518,446 3,186,036

yamilegiunundognd -34,027,778 -31,507,202 5,208,703 4,725,212

LS



M3I19 7 (AD)

: prpn A P o - PP -
o Wnu Wi Wiz Wi s e W

Money Income

513 Wio
Ruansy 58,000,000
Ruaatiy 52,235,736

58,000,000 58,000,000 58,000,000 58,000,000 58,000,000 58,000,000 58,000,000 58,000,000
52,368,603 52,501,470 52,634,337 52,767,204 52,900,071 53,032,938 53,165,805 53,298,672

goanuniogqns 5,764,264

5,631,397 5,498,530 5,365,663 5,232,796 5,099,929 4,967,062 4,834,195 4,701,328

Real Income

=h.
0O

519015 i

Mo Wu YW Wiz e Mis e W

yailegly
L GRERLERT 29,014,440
yamilogau
V0I5 26,130,873

26,865,222 24,875,206 23,032,598 21,326,480 19,746,740 18,284,019 16,929,647 15,675,599

24,256,796 22,516,981' 20,901,819 19,402,391 18,010,413 16,718,194 15,518,592 14,404,976

yamilegiu
aundogns 2,883,567

2,608,426 2,358,225 2,130,779 1,924,088 1,736,327 1,565,825 1,411,055 1,270,623

8¢



M3 7 (AD)

Money Income

wms

YWs  Yie W20 T2 Y

oz Wos T 2s

Quaasy
NUaANY

58,000,000 58,000,000 58,000,000 58,000,000 58,000,000
53,431,539 53,564,406 53,697,273 53,830,140 53,963,007

58,000,000 58,000,000 58,000,000
54,095,874 54,228,741 54,361,608

soaRundDgNS

4,568,461 4,435,594 4,302,727 4,169,860 4,036,993

3,904,126 3,771,259 3,638,392

Real Income

N3

s e e  YWa iz

fi2s  Ti2e  Til2s

yamilogiinvedsiosy
yamilogiiuyessiose

14,514,444 13,439,300 12,443,796 11,522,033 10,668,549
13,371,191 12,411,519 11,520,654 10,693,667 9,925,983

9,878,286 9,146,562 8,469,038
9,213,354 8,551,837 7,937,768

yasilegliunandogns

1,143,253 1,027,781 923,142 828,367 742,567

664,932 594,725 531,270

yoriegtuvessiwsusan 251 (PVB) = 515,707,664 NPV =-16,383,209 IRR = 4.60% #oll
yamilogiiuvesstediosiu 251 (PVC) = 532,090,872 B/Cratio =097

Discount Rate = 8% 701
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