
 4

 4 

 (Marketing Analysis)

. .
2547

 ( .) 
 8%  6,540 

 2554 

 2 
. . 2548-2549 

 5%  B5 
. . 2550  10%  B10 

 8.5 . . 2555 
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 17 
 2548 

 8.5 . . 2555 

4 . . 2552

 2 
 : , 2552 : 
 : , 2552 : 

 2
 2550  2552 
 ( 100) 

 (  100) 
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 2552  19.582 

5 ( 5
 5) 

 3  2549 -  2552
 : , 2552 :
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 200 
 4 

1.

2.

3.

4.
 (B100) 

 (B100)  (B100) 
(B100)  (B100) 
(B100)



18

 1

 1

 148 74.0 
 52 26.0 

200 100.0 

 20 10 5.0 
21 – 30 66 33.0 
31 – 40 77 38.5 
41 – 50 31 15.5 

 50 16 8.0 
 200 100.0 

 5 2.5 
40 20.0 

 26 13.0 
/ . 71 35.5 

./ 19 9.5 
 35 17.5 

 4 2.0 
 200 100.0 

 18 9.0 
 2 1.0 

 80 40.0 
 24 12.0 

 49 24.5 
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 1 0.5 
 26 13.0 

 200 100.0 

 5 8 4.0 
5 – 15 83 41.5 
16 – 25  36 18.0
26 – 35  27 13.5 
36 – 45  23 11.5 

 45 23 11.5 
 200 100.0 

 5,000 18 9.0 
5,000 – 10,000 65 32.5 
10,001 – 20,000 49 24.5 
20,0001 – 40,000 41 20.5 
40,001 – 50,000 17 8.5 
50,001 10 5.0 

200 100.0 

 152 76.0 
 11 5.5 

 37 18.5 
 200 100.0 

 1  74.0 
 26.0  31-40  38.5 

 21-30  33.0  41-50  15.5 
.  35.5 

 20.0  17.5 
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 40.0 
 24.5  13.0 

 5-15  33.64 16-25
 18.0 26-35  13.5  5,000-10,000 

 32.5 10,001-20,000  24.5 20,001-40,000
 20.5 

 76.0  18.5  5.5 
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 2

 2

 3 20 10.0 
3-6 39 19.5 
7-9 66 33.0 

 10 75 37.5 
200 100.0 

200 100 
0 0 

200 100.0 

92 46.0 
27 13.5 
13 6.5 
37 18.5 
31 15.5 

200 100.0 

05.00 – 10.00 . 40 20.0 
10.01 – 15.00 . 60 30.0 
15.01 – 20.00 . 10 5.0 
20.00 – 24.00 . 6 3.0 

 84 42.0 
200 100.0 

 3 39 19.5 
3-4 76 38.0 
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5-6 68 34.0 
 6 17 8.5 

200 100.0 

62 31.0 
6 3.0 
53 26.5 
79 39.5 

200 100.0 

152 76.0 
78 39.0 
16 8.0 

 :  1  200 

 2 
 10  37.5  7-9  33.0  3-6 

 19.5 
 100.0 

 0.0 
 46.0  18.5  15.5 

 42.0  10.01 – 
15.00 .  30.0  05.00 – 10.00 .  20.0 

 3-4  38.0  5-6  34.0 
 3  19.5 

 39.5  31.0 
 26.5 
 76  39 

 8.0 
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 3

15.70
0

 3 
 15.70  0 

 4

35 17.5 
159 79.5 

25 12.5 
25 12.5

- 121 60.5

32 16.0 
 143 71.5 

6 3.0 
13 6.5 

10 5.0 
9 4.5 

- 15 7.5
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9 4.5 
 8 4.0 

 :  1  200 

 4 
 79.5 

 71.5 -
 60.5 

-
 7.5 

 6.5  5.0 
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 3

 5

4.12 2
4.00 4
4.10 3

. 4.18 1
4.10

 5 
  (    4.10)
 (    4.18)

 (  4.12)  (  4.10) 
 (  4.00) 

 6

3.59 1
 ( ) 3.58 2

3.58

 6 
  (    3.58)

 (    3.59) 
 (  3.58) 
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 7

4.42 1
 ( ) 4.32 2

4.37

 7 

(    4.37)      
 (    4.42)  (  4.32) 

 8

3.42 4
3.92 1
3.92  1 
3.47 3
3.68

 8 

(    3.68)  (
3.92)  (  3.92)  (    3.42)

 (  3.47) 
 (    3.42)
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 4

 9

 (B100) 

 (B100) 

172 86.0 
28 14.0 

200 100.0 

/ / 127 73.8 

25 14.5 
/ 40 23.3 

48 27.9 

 :  1  172 

 9 
 86.0  14.0 

 73.8 
27.9  27.9 
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 10
(B100)  (B100) 

 (B100) 

68 34 
104 52 
172 100.0 

43 63.2 
33 48.5 
19 27.9 
25 36.8 

 ( ) 1 1.5 
 :  1  68 

 10  (B100)  
 52.0  34.0 

 63.2 
48.5  36.8 

 11  (B100) 

 (B100) 

0 0.0 
68 100.0 
68 100.0 

 11 
 100.0  0.0



29

 12

22 11.0 
178 89.0 
200 100.0 

 12 
 89.9  11.0  13

 13

5

 (B100)

4

7

4

2

 1 
 :  22 
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 (Future Demand)

1.  (Market Size) 
2.  (Market Share)
 (Future Demand) 

 (Market size) 

 2549 
 2552  2552 
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 14  2549 
 2552

 2549 2550 2551 2552 

      20,862.12       18,555.44       20,062.42   20,223.89  
      16,831.98       18,022.02       18,954.47   18,549.91  

      20,811.70       21,394.55       21,327.37   20,900.69  
      20,405.18       21,978.91       20,153.36   20,222.76  

      20,066.01       25,118.64       22,663.41   18,013.77  
      18,597.13       21,933.92       20,470.75   
      18,626.30       19,862.04       17,954.44   

      18,755.36       20,921.70       17,465.33   
      17,187.14       19,717.82       18,214.79   

      17,788.57       22,446.71       18,058.59   
      18,054.83       20,292.95       16,685.11   

      18,971.92       20,238.81       18,656.84   
 ( )     226,958.24      250,483.51      230,666.88   

 : , 2552: 

 14 
 2549  2552  19,659.02 

 (2552: )
2552  5.17 

 46.27  47.78 
 224,700 

(19,659.02  x 5.17 x 46.27 x 47.78)  7,489.91  (224,700 
 1  30 )
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 15

 15

( )

 13.74 152 2,089 66.6 
 24.27 11 267 8.5 

 21.16 37 783 24.9 
 15.67 200 3,139 100.0 

 15 
 66.6 

 24.9  8.5 

 14
 7,489.91 

 15 
 16
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 16
 ( )

 66.6 4,988.28
 8.5 636.64 

 24.9 1,864.99 
 100.0 7,489.91 

 16
 4,988.28 

 1,864.99  636.64 

 (Segmentation) 

 17
 16

 18 
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 17

 ( )

 14.7 72 1061 50.8
 16.2 20 324 15.5

 12.6 8 101 4.8
 9.1 29 265 12.7

 14.7 23 338 16.2
 13.7 152 2089 100.0

 12.5 2 25 9.4
 40.0 1 40 15.0

 30.0 3 90 33.7
 15.7 3 47 17.6

 32.5 2 65 24.3
 24.3 11 267 100.0

 20.2 18 364 46.5
 34.2 6 205 26.2

 3.0 2 6 0.8
 11.4 5 57 7.3

 25.2 6 151 19.3
 21.2 37 783 100.0

 15.8 92 1450 46.2
 21.1 27 569 18.1

 15.2 13 197 6.3
 10.0 37 369 11.8

 17.9 31 554 17.6
 15.7 200 3139 100.0
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 18

50.8 2,533.54
15.5 773.67

4.8 241.18
12.7 632.79
16.2 807.10

100.0 4,988.28
9.4 59.61

15.0 95.38
33.7 214.60
17.6 112.07
24.3 154.99

100.0 636.64
46.5 866.99
26.2 488.28

0.8 14.29
7.3 135.77

19.3 359.66
100.0 1,864.99

46.2 3,459.82
18.1 1,357.68

6.3 470.06
11.8 880.46
17.6 1,321.89

100.0 7,489.91
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 773.67 

 632.79 

 20  154.735  56,478.12  10 
 63.279  23,096.76 

 1  218.01  79,574.89 

 100 

 5 5
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 19

 19

 ( )

 10,000
 14,000 
 24,000 

  ( , 2552: 
)

B100 = 0.97 CPO +0.15 MtOH + 3.32 
B100  (B100) 
CPO
MtOH
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 20

 ( )  ( )  ( )

1 13.00 15.00 18.18 

2 13.87 17.14 19.34 

3 14.74 19.28 20.51 

4 15.61 21.42 21.67 

5 16.49 23.55 22.85 

6 17.36 25.69 24.01 

7 18.23 27.83 25.18 

8 19.1 29.97 26.34 

9 19.97 32.11 27.51 

10 20.84 34.25 28.67 
1 218.01 79,574.89

 21 



39

 21 

 ( )  ( / )  ( )  ( / )  ( )  ( / )
 2550 2550 2551 2551 2552 2552

. .   29.47 0.95 43.20 1.39 
. .   36.58 1.31 43.81 1.56 
. .   44.58 1.44 45.02 1.45 
. .   40.10 1.34 47.52 1.58 
. .   39.02 1.26 52.27 1.69 
. . 3.64 0.12 41.05 1.37 50.30 1.68 
. . 5.18 0.17 35.25 1.14   
. . 7.97 0.26 37.42 1.21   
. . 12.34 0.41 36.32 1.21   
. . 10.84 0.35 33.54 1.08   
. . 11.97 0.40 34.39 1.15   
. . 15.85 0.51 39.80 1.28   

 67.77 2.22 447.52 14.73 282.12 9.36 
 : , 2552 : 
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 1.05  S.D. 0.50  Simple 
Linear Regression 

Y = 0.0603X+0.3288

 22

( )  ( ) ( )

1 218.01 6,540.40 79,574.89
2 218.74 6,562.10 79,838.86
3 219.46 6,583.79 80,102.83
4 220.18 6,605.49 80,366.80
5 220.91 6,627.19 80,630.77
6 221.63 6,648.88 80,894.74
7 222.35 6,670.58 81,158.71
8 223.08 6,692.28 81,422.68
9 223.80 6,713.97 81,686.65

10 224.52 6,735.67 81,950.62
 22

 100  10.7 
 100.4  111.56  (  0.90 

)  10.3 
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 23

( )  ( )  ( )

1 1,446,671.43 330,623.78 1,777,295.21

2 1,544,457.78 326,878.17 1,871,335.94

3 1,642,859.02 323,100.53 1,965,959.55

4 1,741,875.14 319,290.88 2,061,166.02

5 1,842,288.27 315,449.21 2,157,737.48

6 1,942,536.73 311,575.51 2,254,112.24

7 2,043,400.08 307,669.79 2,351,069.87

8 2,144,878.31 303,732.06 2,448,610.37

9 2,246,971.43 299,762.30 2,546,733.73

10 2,349,679.44 295,760.52 2,645,439.96

 (Technical Analysis)

 1  2  4 

 2  4 
1.
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2.

3.

4.
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 1

 24 

 1  2 

 44 .2 . . 34/3 . 5 

 2  8 2

 1 1
/ / /
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 2

 25 

 1  2 

-
,

-
,

 10 20
 20 60

. . 2549 20  100 

. . 2550 35.9  120 

. . 2551 20  60 

 100 
25  0.05 

 100 
25  0.05 

 : 
 : 

 : 
 Ph  7 

/

10 3
. . 2549 5 4
. . 2550 10 5
. . 2551 10 3

24.79  10 
 3  10 



45

 25 
 30 -

 100  25 
 0.05 

 ( )

 3

 26 

 1  2 

10
5

 6  (1  1 ) 1

 26  

 1 
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 4

 27 

 1  2
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 1  2

 27 

 3 
1.

 7 

 (2548) 

. . 2548 
 74.5  42.7 

 63.4  22.5  30.3 
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 3.4  4.6 

2.
 CMU-2 

3.

. . 2550 
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 28

1  96.50
2  15 /  860 
3  40  3.50 
4  120 
5 0.001
6  0.30 
 (  10 )    

7     51 
8     0.02 
9     0.05 
10     0.0024 
11     1 

12
 100 

 6 

13 /  0.50 
14 /100  120 
15  12 
16  0.2 
17  0.8 
18  0.2 
19  0.2 
20  0.02 
21  0.25 

22
 1 (

)
/  5.0 

 2 (
) /  5.0 

23  0.001 
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 8 
1.  150 

2.
3.  55  4 

4.  2 
5.  1 

6.
7.
8.  1 

/

 55 

           

 1 
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 200 
 50 

 2



52

 22 

 29

300.00 7,800.00

 22  29  2 

 30 
 30

   
1 96,000.00 96,000.00
2 98,880.00 98,880.00
3 101,847.00 101,847.00
4 104,903.00 104,903.00
5 108,051.00 108,051.00
6 111,293.00 111,293.00
7 114,632.00 114,632.00
8 118,071.00 118,071.00
9 121,614.00 121,614.00

10 125,263.00 125,263.00
: 1 8,000

2542
2552 1.67 ( : ,

2552 : )
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 2552  32.08 ( , 2552 : )
 28.09  30  2552 

 13  30  2552 (
 ( ), 2552 : )

1.

(2552 : )  100  10.7 
 100.4  111.56  (

0.90 )  10.3 
2.

3.
3.1.  13  (

 ( ), 2552 : )
3.2.  15  (

, 2552 : )
3.3.  ( )  25  (

, 2552 : )
3.4.  49  ( ,

2552 : )
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 12.26  S.D.  7.11  Simple Linear Regression 

Y = 0.8715X+2.2365 

 : , 2552: 
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 31 

 ( )

1 22.28 
2 23.15 
3 24.02 
4 24.90 
5 25.77 
6 26.64 
7 27.51 
8 28.38 
9 29.25 
10 30.12 

 Simple Linear Regression  Y = 
0.8715X+2.2365

 32 

 32

 ( )
1 13.00
2 13.87
3 14.74
4 15.61
5 16.49
6 17.36
7 18.23
8 19.10
9 19.97
10 20.84
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 62.90 $  S.D.  62.90  Simple Linear 
Regression

Y = 2.1386X+39.3777 

 : American Soybean Association International Marketing, 2007: 

 33

 ( )
1 15.00
2 17.14
3 19.28
4 21.42
5 23.55
6 25.69
7 27.83
8 29.97
9 32.11
10 34.25
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 71.67 $  S.D.  62.90  Simple Linear 
Regression

Y=-0.6569X+80.2063

 : American Soybean Association International Marketing, 2007: 

 34

 ( )

1 45.00 
2 44.34 
3 43.69 
4 43.03 
5 42.37 
6 41.72 
7 41.06 
8 40.40 
9 39.74 
10 39.09 
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 35

1 13.00 15.00 13.09
2 13.87 17.14 14.08
3 14.74 19.28 15.06
4 15.61 21.42 16.05
5 16.49 23.55 17.04
6 17.36 25.69 18.03
7 18.23 27.83 19.01
8 19.10 29.97 20.00
9 19.97 32.11 20.98

10 20.84 34.25 21.97
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 36 
 ( )

 10  x 5  (  4300)1    215,000.00
    10,000.00

   225,000.00

2 (2 )
, MDPE     60,000.00

    30,000.00
    40,000.00
    50,000.00
    40,000.00
    60,000.00
    20,000.00

3 (2 )       8,000.00
   308,000.00

    70,000.00
    70,000.00

   603,000.00
1  : , 2552: 
2  : , 2552: 
3  : , 2552: 
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 37  10 

 ( )   225,000.00   308,000.00     70,000.00   603,000.00 
 ( ) 20 6 5
1     11,250.00     51,333.33     14,000.00     76,583.33     76,583.33 
2     11,250.00     51,333.33     14,000.00     76,583.33   153,166.67 
3     11,250.00     51,333.33     14,000.00     76,583.33   229,750.00 
4     11,250.00     51,333.33     14,000.00     76,583.33   306,333.33 
5     11,250.00     51,333.33     14,000.00     76,583.33   382,916.67 
6     11,250.00     51,333.33     62,583.33   445,500.00 
7     11,250.00     11,250.00   456,750.00 
8     11,250.00     11,250.00   468,000.00 
9     11,250.00     11,250.00   479,250.00 

10     11,250.00     11,250.00   490,500.00 

 35 
3
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 (Management Analysis) 

 3 
 26 

 7 
1.

 : 

 3 

 :  80,000 
 : 

2.

 (Business 
Functional Structure) 
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3.

4.

 3 
5.

 39 
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 39

 1 
1

 1 
1

6.
 40 

 40

1           18,000 
 1 6,090
 1 8,000

7.  (Job Description)  

 41  (Job Description)
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 42 

( )
   

1   216,000.00      73,080.00     289,080.00     96,000.00      96,000.00   385,080.00
2   222,480.00      75,273.00     297,753.00     98,880.00      98,880.00   396,633.00
3   229,155.00      77,532.00     306,687.00   101,847.00    101,847.00   408,534.00
4   236,030.00      79,858.00     315,888.00   104,903.00    104,903.00   420,791.00
5   243,111.00      82,254.00     325,365.00   108,051.00    108,051.00   433,416.00
6   250,405.00      84,722.00     335,127.00   111,293.00    111,293.00   446,420.00
7   257,918.00      87,264.00     345,182.00   114,632.00    114,632.00   459,814.00
8   265,656.00      89,882.00     355,538.00   118,071.00    118,071.00   473,609.00
9   273,626.00      92,579.00     366,205.00   121,614.00    121,614.00   487,819.00
10   281,835.00      95,357.00     377,192.00   125,263.00    125,263.00   502,455.00
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 (Financial Analysis) 

1.

 38
2.

 (Acquisition)  (Allocation)

 43 

 ( )
 (  36)              225,000.00 

 (  36)              308,000.00 
 (  36)                70,000.00 

 1  69,890.00
    6,000.00    
  32,090.00    

 200   20,000.00    
             7,800.00    

    2,000.00    
   2,000.00    

                      672,890.00 
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 (Acquisition) 
 684,400.00 

 (Weighted Average Cost of Capital : WACC)  11.30 % 

Risk Free Rate  10  13 
 2552  4.05 ( , 2552 : )

Market Risk 
 2551  8.88 % ( , 2552: 

)

. .
 1.237  (Bloomberg, 2552: )  1.5 

 (Allocation) 

1.
2.
3.
4.
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3.

 3 
3.1  (Payback Period) 

 48

0 (-672,890.00)       
1   169,597.84 169,597.84 (-503,292.16)
2   169,413.52 339,011.36 (-333,878.64)
3   168,926.65 507,938.01 (-164,951.99)
4   168,128.85 676,066.85 3,176.85 
5   167,066.87 843,133.72 170,243.72 
6   165,610.63 1,008,744.36 335,854.36 
7   163,424.10 1,172,168.45 499,278.45 
8   161,587.19 1,333,755.65 660,865.65 
9   159,112.75 1,492,868.39 819,978.39 

10   156,194.36 1,649,062.75 976,172.75 

3  = (-164,951.99)
 4  = 676,066.85

 (1  12 ) = 12 
 4  0 

 10 
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3.2  (Net Present Value; NPV) 

 = 
 = 
 = 
 = 
 = 

 11.30 %
    10 

 49

 PVIF 11.30 % 

1 169,597.84 0.8985 152,379.01
2 169,413.52 0.8073 136,759.57
3 168,926.65 0.7253 122,521.61
4 168,128.85 0.6517 109,562.41
5 167,066.87 0.5855 97,817.04
6 165,610.63 0.5261 87,119.87
7 163,424.10 0.4726 77,241.37
8 161,587.19 0.4247 68,619.20
9 159,112.75 0.3815 60,708.36

10 156,194.36 0.3428 53,544.36
966,272.79

       672,890.00 
       293,382.79 
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 (NPV) 

 966,272.79 
 672,890.00  293,382.79  

3.3  (Internal Rate of Return; IRR) 

 = 
 = 
 = 
=
 = 

 10 

                    = 21.18 %
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 50

0 (-672,890.00)
1    169,597.84 
2    169,413.52 
3    168,926.65 
4    168,128.85 
5    167,066.87 
6    165,610.63 
7    163,424.10 
8    161,587.19 
9    159,112.75 
10    156,194.36 

IRR 21.18%
 (IRR)  (NPV) 

 21.18 % 

4.  (Sensitivity Analysis) 

 (Payback Period)  (Net
Present Value : NPV)  (Internal Rate of Return : IRR)

 2 
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 51

 1  15 %
 2  10 %
 3  5 %
 4  5 %
 5  10 %
6  15 %
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 (Sensitivity Analysis)

 54

PB
(<10 )

NPV
(>0)

IRR
(>11.30)

 4  0     293,382.79 21.18%
 15%  10 -  328,282.64 <11.30%
 10% 6  9 -  101,605.70 7.38%
 5% 4  10     125,071.23 15.72%

 5% 5  10 -    39,339.67 9.75%
 10%  10 -  430,427.50 <11.30%
 15%  10 -  821,515.33 <11.30%

 54 
1. 5% 4 10 NPV

0  125,071.23 IRR 15.72% 10
11.30%

2. 15% 10% 5%
10%  15 10  6 9  5 

10 10 10 NPV -328,282.64  -101,605.70  
-39,339.67 -430,427.50 -821,515.33 IRR <11.30% 7.38% 9.75%
<11.30% < 11.30 % 10

11.30% 5


