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Abstract

This study aims (1) to develop guidelines for synthesizing qualitative data for accounting
recognition in the preparation of financial statements for project feasibility analysis, (2) to apply the
developed guidelines in preparing projected financial statements, and (3) to evaluate the investment
feasibility of the project based on the resulting financial reports using key financial indicators, namely Net
Present Value (NPV), Internal Rate of Return (IRR), and Payback Period (PBP). The research employed a
qualitative research methodology. Data were collected through in-depth interviews with 15 experts, a
comprehensive review of relevant literature, and triangulation to ensure data validity and reliability. The
collected data were analyzed using content analysis to synthesize and develop accounting guidelines suitable

for businesses characterized by intangible assets and limited quantitative data.
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The findings indicate that five key accounting guidelines were developed: (1) a framework for
synthesizing qualitative data into accounting practices, (2) revenue recognition guidelines, (3) personnel
cost management guidelines, (4) pre-operating expense recognition guidelines, and (5) guidelines for the
recognition and consideration of intangible assets. These guidelines were subsequently applied to formulate
financial assumptions and prepare 20-year projected financial statements, systematically reflecting the
project’s revenue structure, cost structure, and financial position in accordance with financial reporting
standards.

The financial feasibility analysis demonstrates that the project yields a Net Present Value (NPV)
of 15.74 million baht, an Internal Rate of Return (IRR) of 88.20%, and a Payback Period (PBP) of 1 year
and 3 months. Furthermore, the sensitivity analysis confirms the project’s robustness under variations in
key assumptions. The results suggest that the developed guidelines serve as an effective tool for preparing
financial statements and supporting investment decision-making in emerging businesses characterized by

intellectual property—driven models and limited historical financial data.
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4 0 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20
nzuaRuaagnd
NPINTIUMS 156 | 173 | 190 | 214 | 241 | 219 | 253 2.90 330 373 3.56 4.04 457 5.1 5.67 5.42 5.96 6.51 7.08 7.60
AMUU (CFO)
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dlsaze 1.46 3.09 4.90 6.93 9.24 11.33 13.75 16.55 19.74 23.38 26.84 30.78 35.26 40.27 45.84 5115 57.02 63.43 70.41 7791
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a 4 A a o dal A Y] 1 = 9
NITUATICUTTIIINIUNNNITNUN ﬂ“l/l'léll1!le!fJ“LJ'J'IIﬂ5Qﬂ1ﬁuﬁﬂﬂﬂ1wﬁluﬂ15a\1nugﬂ Taaly
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AIFIANNMIRURANAIT
a U { 1 %’ v 2 o
3.1 MIMIUAUNUNUMIRUTARAGD10IHIN (WACC) UIHN IP uag Feasibility
Y ' v 9
TagTasamsitlFRuasnuisudusuou 2 Suum Fannndruvesgnounavua 100% Iae'laid
YA o & 9 = S 2 A oY , YA
MIGIN AIUUAUNUNNMIRUTARADINNNIIN (WACC) TLAWMADAUNUURITINYDIRD D U
. o o g}/ @ [ @ -
(Re) FIMUIUAWUVUTIA0INITAITIAHENNS NG (Capital Asset Pricing Model: CAPM) Al
A —_— _ A = 3 A
gaicapMao R, = Ry + B X (Ry, — Ry) Tavit Ry fio dasimanouunui
Usienanudeuminy 3.5%, f Ao Mruaaumny 1.4 (@ziouanudesvesgsnonlsnuings

1 A 1 d' o a té/ 1w [ 2}/
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R, =3.5% + 1.4 X (8.0%) = 3.5% + 11.2% = 14.70%

A Y a 1 l-ﬂyQ [ g)} U A
u,azLummﬂTﬂNﬁiNNunu”hnmuﬁu ANUU WACC = Re = 14.7% Iﬂﬂﬂ'] WACC 7
= @ S b A w @ til = o 9y
14.7% UG @ﬁﬁ']Waﬁ'E)‘]JLW]H‘U1!ﬁ'WI1!ﬂa\‘W!1!ﬂ'W’]‘W'Nﬂ']ﬂﬂ']iﬁ\inuﬂluiﬂiﬁﬂ'ﬁu m%zgﬂm"lﬂ“lﬁb'
I Y a °
Wuonsinean (Discount Rate) Gluﬂ’]ﬁﬂTlﬂl'Jﬂl NPV

3.2 mafiuamyan1fagiugns (Net Present Value - NPV) 1ag NPV ADHATINU0Y
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nIzUAIUAAGNINAAAAA180AT 1 MIMIIZEY (WACC) TaoWniIuasnuisudueon Fauaasna
YaAUNUgNTv091ATINT 1AaZINGAT NPV 1o n 110D 20 1 uaz r (WACC) 1111 14.7% wag C,
a 2 Y o Y ° 4 A 1w FY = A g

(RuaenuENAY) 1191 2 1D azdudw 1 NPV AT Ny 15.74 1011 &9 NPV Miluuan
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3.3 MIMUIUEATIHaAdULNUMNGTY (Internal Rate of Return - IRR) Tag IRR A00n31AA
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Ngannoasmaneuunungasmudeins mlviulasaimsnquanmsaanu
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Q

n3dl 1 msnlaeumlasvesse’ld -20% -10% 0% +10% +20%
NPV (§1m11%) 8.78 12.26 15.74 19.22 22.70
IRR (%) 56.50% 72.31% 88.20% 104.18% 120.21%
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