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ABSTRACT

This research article aimed to 1) study the technical models and alternatives for
investing in the establishment of a pallet management warehouse and 2) study the financial
feasibility of the project. This study employed descriptive and quantitative research
approaches, using Company L Limited, a company within the Saha Group in Chonburi Province,
as a case study. Ten key informants were purposively selected from personnel in five
departments, namely sales, logistics, production planning, maintenance, and technical
departments. Primary data were collected through participant observation, while secondary
data were obtained from academic documents and the company's cost reports for the period
B.E. 2564-2568 (2021-2025). Data were analyzed using descriptive statistics, regression analysis,
financial feasibility assessment tools incorporating the time value of money, and switching
value tests.

The research findings revealed that 1) in terms of technical feasibility, the company
incurred direct pallet rental costs of 15.72 million baht per year, increasing at an average rate
of 9.11 percent annually, along with hidden costs of 529,305 baht per year. Pallet demand
was forecast to increase to 125,463 pallets by B.E. 2583 (2040). The proposed model utilized
432 square meters of vacant space for the installation of an industrial tent structure divided
into six zones, accommodating a circulation of 3,000 pallets per day, with a total investment
of 63,093,900 baht; and 2) in terms of financial feasibility, under a 15-year project lifespan and
a weighted average cost of capital (WACC) of 8.67 percent, the net present value (NPV) was
92,860,090 baht, the profitability index (PI) was 3.41 times, the internal rate of return (IRR) was
27.47 percent, and the modified internal rate of return (MIRR) was 16.15 percent. The switching
value test results indicated that the project could withstand a 44.80 percent decrease in
returns, a 152.92 percent increase in investment costs, and a 172.97 percent increase in
operating costs before reaching the threshold of financial infeasibility. It was concluded that

the project was technically feasible and financially viable under the specified assumptions.

Keywords: feasibility study; pallet warehouse; WACC; switching value test; lease-to-own
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A1519% 4 wan15AszraudulUlanienisku

F%5n Afildannisiasnet waninaeinisanaula nan1sanaula
NPV 92,860,090 U NPV > O QN
Pl 3.41 Wh Pl>1 AU
IRR 27.47% IRR > WACC QN
MIRR 16.15% MIRR > WACC AN
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IATM (In-house Asset Transition Model)

Sarhdvau 2 au/n: o );: daswansuunumeiu (IRR)
[ oy

1. dunaia m 2. ms@adutowrsotodunsws Il
(Technical Feasibility) (Lease-or-Buy Decision) waawsmsaadulo
L luovd wssuiivudunuaasaaigmsiou Us:iiunowAuAEzAoWIEEY
= = avnu (Invest)
li 5insefnowdovMs muidond 1 muidond 2 { ) dunuavnusou . )
AN wensaivsnumstaiwian w1 (Lease) #o/avnu (Buy) % 63,093,900 un Wasuonmsis
= gmsavnumelu
oonuuulasvaswuazivs:uy = [l @) wacouunusoy ovAns
\Gurigaannssu 6 Tsu : @ [T ™ S 414,437,478 un
sovSumsKyUISBUGOFQ = .
3,000 wuan/3u I I P yamUJoquugns (NPV)
Vi s
| a mavAulazinSoviio Woisandoduus:nounsdadulo

& Uswmdomiisws:eono

wéounSaviiotouthsometu dunuAgisuiudunumsavnu @ 2747%

Py P p I
andunuusvua:rowgnde AN AU (73 dstinowannsalumsririinls (P) X mvaurummEToU G0

ES 3 % :
q acliwnandisaninamworma @ fowidsdugumunaanudaition @7 341m @ P T T
aonssofuNINgNAT uas © 00

aamsadvgounisuan

wans:nudous:Ansnwmsduduviu (2%, msnadouncwulsdsu (SVT)

Y rowidendh sovutaao o WuUs:ansmwuaaowgodu

NAYNSSILLI0UDVOVFNS

J — asoyasuiua:
. Ao wldwSeulumsugodu
nalnawiBauluvyavnsoumsdadulo \
Joyaduinaln msdoautowmsodo / msus:umemsIdu msnagsuacwIUsWaBY d‘l msdodutoavnu
Wugulumsduou » Bouloudunu-waus:Tosi » Dﬂﬂ wavns:uaduaoiduyas » Buduncunumuvavlasoms » © QHWHHOWAUAANNEBD
dunuua:waus:owd BoAsugmans Toquuna:30n WAL donculuutueu WionowgvBuvovovdins

L) - - - - = s, - - - - -
_‘@’_ as=dAry : msysanmsUoduduinain Msaaaulowinsate ta:mMsus:IuMuMSIdU Wddenu

o> fikevAnsaIsnWasuIN “s1esrenmsir” § “AunswiRasoyariua:aouldiussu” egwdodu

LLNum‘wﬁ 1 UUd1889 IATM (In-house Asset Transition Model)

Journal of MCU Social Development —[ 86 ]7 Vol. 11 No. 3 September - December2026



215815 YT NTWRAIUIEIAN
N 11 aUUN 3 NUE8U - SUIAN 2569

nansAniageuliifiuin auduaiveamsamuedsdanislinia nidenaununisidd
lilsAnannisiisuiisudunuansfutuamulaensaiisseguien uidunaannalniitade
sumadiauazmsiudenlosty TnsameduyuudaiiAnanmsgnszezen 1wy anusigaanms
Jafiunanauduaznisseduniianaingndn gelivsnglussuudadautnlagnse uidawareanis
dinAulashunseunaAnnstvietoduning (Lease-or-Buy Decision) vaisiieaiiu Tassainasiumu
Sunuinadsdinimin (WACO) Sunumimundanananildussiiunnuduaivedasmns @
MIMAABUAILUSIUABY (Switching Value Test) Lﬁuﬂalﬂﬁwﬁq;ﬁﬁué’u'jwmmﬁmﬁwﬁﬁqmag'LLaTLu
anmeinaUszlesianamiefunuuiuiiady dwalinsdaiuladdeunnnisdignisasmud
mnutdeionnnnimsiisuiisusunumistyBuuuimld

RIEIGINE
nuanife fideideaueuuy il
1. YaLEUaUULINNITITY
1.1 dlefimsananaanisinumeiunmsfuiasaeuudsudeuis 3 dw wui
Tassmsiiaruduauaziinnudeh fafusitmasiivsaamululasimst deussudadldde
s lienannsueniifuualindsdudeides sudsanusniiuiivsendaldluamu
oehaduieliasnldnausslomiviorlsfidiuty
1.2 defiarsandaunldunudomnisinningdiuiuiey 2 wilul we. 2583
maBnansldmuivtuiusznmns viimmsiansanveslasaiaduignamnssuiaiy
dHosndauavgulunisfndauarionaugs
1.3 fefiansandarimnuuusidsududuyudiduau (SVTOC) Sevay 172.97
Uitmmsnanuigdnvidalontu uardnvnagdentisennvatsuvas desnwdunuiuiuny
3 egvnaninuIInganasnelelaTINig
1.4 MnsansAnwfnuimsamuadsdanislimianilonaununsiddanudue
nensiunaziinudesin mhsnunedgifsdestunsduaiiavisruianatuazuinges
(SME) 819fi1sansmsmsativayuguszneunsfidesmsuiulasuannsiingunsailadadng
wyudsuanaeuenundunisamuuimsianisnielusidng wu dvsusslevinmenigdmiu

'
[

Aunindusznnil Weunraslunuaenlemdamiu SME N8TodnAnAURUYUEUAY HBenauYY

weanmMsnszezeniliusnglussuuladiinduguassafiguszneunissegesliaunsausediu

o
1%

lasagauies umsnisatvayuludnuueiTe1agisanniseiunuladadndluninsiueeg
AARAAINNTIULA
2. Farauanuzlunisinideadoly

2.1 arsAnwinansznud eldlassadraiunuuuunas (Wd > 0) 1l elsitaya
Usgneumsiasanduderuantunisiiu

2.2 msfnwinmsvenesuiuuilugaussnaunislugnamnssuduiidinngldldinnan
Tuvinage ileadulimadnadsiiniatunasfuustloniionisiaunszuuladafndvesUssmely
FEAUNNNA

Journal of MCU Social Development —[ 87 ]7 Vol. 11 No. 3 September - December2026



215815 YT NTWRAIUIEIAN
N 11 aUUN 3 NUE8U - SUIAN 2569

ey

LANEN3D1989
UG PUNTNY, NQBA1 WIaNa, ATIVE ATNUN kAL BUTAS IANAAYIUUN. (2564). MIUTUUTS

o

a

nszvaumMshnuluuTsnwdannanlsd. 195375989030 THRa N3N, T(2), 90—
99.

s flosdued way et wiitant (2568). MsRnwasdululdlunsasuRdndeumnas
oA uLUUEsdunemaluladmsduanginnsidnelsiunnieansseddniu
UseinAlne. 295475075398075U39757 759U, 15(3-4), 1937-1950.

qls YWy, Jvege wiasny, Alsau ussny, aufnm nsndvian uag gnnadl dusisa. (2555). 775
NATILAATINITUALUAIUGIU ( Project and Program Analysis).
UINRElTEETIUITTY.

AN TY ATSYREIA. (2564). MTATIzlATINITAY. SBnguady.

U e i, (2568). BN ATUFRARUY LAY N5 ATeUNTlmIvaYUARIAUA LT 1T
Fneladafind uTem wea A1in.

Useand meBads. (2502). msarunuiaznsIaTIeilazins. Bidagiadu.

WelenR Aavmea ua sniiunt viiTd. (2566). msdinvanudululflunisamuindissuunan
nasulihnwaduateinduundinlasanIsyunsndazmSnuus 81LnoUIaZL
5&%5@1%‘14%. Procedia of Multidisciplinary Research. 1(7), Article 30.

25N g0, ARES AuyIiniNg waz wiviiu idand. (2560). nsAnwAudululalunis
awmulssuainmiduunduiu sunevdlny Smiaunselsssusv. Journal of Southern
Technology. 10(1), 35-43.

AWeen Urnwe, sivitium 3T, Mvaydan T wag A3y Wigiseena. (2561). n15Anw

o
=

anudullglumsasmuaiseaadaivdudvesuion ledin $1in Tudwinszess. Tu
MUz yuIvINMTINaUaNAINITY TEAUTIAATOY IS UMTINAN Y U1 INIAETIVA])
Memde uazaUIsy AT 4. a1

AUNANAANANSIENTL e, (2568, 30 SuALl). LTUINTINANOULUNUSURTTTUIE 8 577 30
5L W.A. 2568.
https://www.thaibma.or.th/EN/Market/YieldCurve/Government.aspx

vt Tugaus. (2544). ndnmsanwilasanis: nouiuay U URTeAn A Tulyldves
la54n73. drinfiuiuiaginasnsalunnine s,

Euromonitor International. (2023). Home and Personal Care in Thailand. London:
Euromonitor International.

Gordon, M. J. (1974). A general solution to the buy or lease decision: A pedagogical note.
The Journal of Finance. 29(1), 245-250. https://doi.org/10.1111/j.1540-
6261.1974.tb00040.x

Johnson, R. W., & Lewellen, W. G. (1972). Analysis of the lease-or-buy decision. The Journal
of Finance. 27(4), 815-823. https://doi.org/10.1111/j.1540-6261.1972.tb01313.x

Journal of MCU Social Development —[ 88 ]7 Vol. 11 No. 3 September - December2026


https://www.thaibma.or.th/EN/Market/YieldCurve/Government.aspx

215815 YT NTWRAIUIEIAN
N 11 aUUN 3 NUE8U - SUIAN 2569

Keller, T. F., & Petersen, R. J. (1974). Optimal financial structure, cost of capital, and the
lease-or-buy decision. Journal of Business Finance & Accounting. 1(3), 405-414.
https://doi.org/10.1111/j.1468-5957.1974.tb00872.x

Kembro, J. H., & Norrman, A. (2025). A strategic perspective on automated warehouse
systems in retail: insights from a multiple case study. International Journal of
Physical Distribution & Logistics Management, 55(11), 57-91.
https://doi.org/10.1108/1JPDLM-05-2024-0218

Miller, M. H., & Upton, C. W. (1976). Leasing, buying, and the cost of capital services. The
Journal of Finance. 31(3), 761-786. https://doi.org/10.1111/j.1540-
6261.1976.tb01922.x

Ren, J., Zhao, Q., Liu, B., & Chen, C. (2019). Selection of pallet management strategies from
the perspective of supply chain cost with Anylogic software. PLOS ONE. 14(6),
Article e0217995. https://doi.org/10.1371/journal.pone.0217995

Tornese, F., Pazour, J. A,, Thorn, B. K., Roy, D., & Carrano, A. L. (2018). Investigating the
environmental and economic impact of loading conditions and repositioning
strategies for pallet pooling providers. Journal of Cleaner Production. 172, 155-168.
https://doi.org/10.1016/j.jclepro.2017.10.054

Tornese, F., Gnoni, M. G., Thorn, B. K., Carrano, A. L., & Pazour, J. A. (2021). Management and
logistics of returnable transport items: A review analysis on the pallet supply chain.
Sustainability. 13(22), Article 12747. https://doi.org/10.3390/s5u132212747

Wang, Y., & Richardson, D. S. (2020). To buy or to lease: The advantages and costs of leasing
versus buying scientific instruments for academic core facilities. EMBO Reports.
21(5), Article e49971. https://doi.org/10.15252/embr.202049971

Journal of MCU Social Development —[ 89 ]7 Vol. 11 No. 3 September - December2026


https://doi.org/10.1371/journal.pone.0217995


   R 2


  SV  T B


   NPV PVB   x   100


  SV  T IC


   NPV PVIC   x   100


  SV  T OC


   NPV PVOC   x   100

