4 = a or e o
¥olSeamsauanuudase MINATIEHANTOWAT AR DUUNUYDINEANTHE

] o s w o
aquenuvmue uazgunsal luaaeandnniwng

uraszindlng
3 = aa
Hivey WIS ITIUNTIIANG
Fyan AT IFNEASUH I UNA

Al 1Y k4 =
ﬂmzﬂ'ﬁﬂﬂ15ﬂﬂ‘§gﬂﬂ1ﬂ1iﬂuﬂ31llﬂﬂﬁﬂi$

2.A3.M53fNA A3yTad szsunssums
HALEINT AR ATIUAS
LA gyeu Twanas ATTUNS
o ¥
UNAALD

4 = 4 4 o w &
MsAnyuTeInIs InTIzdAd I RsuazHaro BN MY INAANTHEng Y
a as ] a o A
guwnug wazgunsel Tuamandanindursdszme lne TSaquszasdinefnuianu
eauazdasmaneuunuive [ duuuamalunmsdszduna uazdmuanagninisasyu
Tuamandnnindudalszmeing Tasvinisdns mdanindlunguiitanzifoulunma
o w & o Y 1 o = o a.i'
vanninduvalszne ine vendnnindlunguernwivuzuazgUnsal iviimsdeviely
ar o o 0 & A [ w o § o = o ar
ananannindursdszmelne Falidou 9 udnnind 1dud 15 01iiln lamn $1a
(AH), 1% InoaTase uumass $1da (BAT-3K), 138 daes $1da (GYT), uSim 8Tun
ar d o ar a o = o @ a o a e o o
1UUDs 9@ (IRC), YUYW dauvomese $11a (SMC), UTHN Aoyl ﬂ%’ﬂ 2197 (SPGQ),

= o o )

U3t toa Ay §adm (SPSU), UFEm Invaruauad-nis IWfh 18 (STANLY) uazustin

¢ o ar Y

ll 1 A g g} LY a o a & e 3 ] P
nopagilouns $1a (TRU) Taelddeynsimilavoandnnindsiodilad Fuasuaiun

o A o a [ @ @ 1
6 UNIIAY 2546 SQ'J'H‘VI 5 UNTIAN 2547 A THINMIDR T IHARDLUNUUDINANNINEUADS

nadnning



[
o ° oy o o .
asfnil 1 1Fuvusasamafinuasimi@uningdssinnnu (Capital Asset
Pricing Model : CAPM) itag 1dmsiinsizvoaney Tumsilszunadinaudes (B) sinaums
capM Taglddoyadnsmansuunuvesiusiasiguia via 1 T unfudunuves
Qs o oo (=) o 9 35 o o as w o T
nanouUNUNANNINGR lulinides waz 19 deyadefismamandanindurissemeine

as L4 o a ar [y
71&?('1]@1?!'1“?!114'3‘51!11']Eiﬂ‘i'lNﬁﬂﬂ‘lJ!.!.‘n‘ln!E{I‘Hﬂ?Ltﬂu‘llﬂ\‘lﬂﬂi'l‘ﬁﬂﬁNﬁﬂﬂuu‘nurﬂﬁ'lﬂ

o

1 ar a [] s ar w o a
HANSANEINLIN ndanindnguouvinue wazgunsel iundnniwdiFedy

. ] - q u’: 1 4 2 a
(defensive stocks) IWTIEImANMFBIMTeAuum () Vanuaiiadesndn 1 Falins

wasuwilasludarmansuunuiesnnmadasuinilasvesdasHane LN UYDINAIR

° or -~ ar a & 0 o o o 4
ﬁ’l‘ﬂ‘5‘]Jﬂ'li‘lj'izn.lu‘i’lﬂ']‘UfNH’ﬂﬂ‘niWﬂllﬂﬁgﬂﬂﬂﬂi‘WUiuﬂ'ﬁﬂqnu Lﬁﬂu'l

=

a or ar @ LY 4 ar @ o
wanouunuvsanannindfoudoutuduamandoning SML nudmandansng

he

o a1 g 1 u’: a g o a @
MmsanIa1§In1a9592154 (undervalued) mszazduinanualsendnnindmantl

¥ o ar
W luweinvestinasnu



Independent Study Title Risk and Return Analysis of Vehicles and Parts Sector

Securities in the Stock Exchange of Thailand
Author Mr. Seree Wannakomwijit
Degree Master of Economics

Independent Study Advisory Committee
Lect. Dr. Songsak Sriboonchitta Chairperson
Asst. Prof. Suraporn  Wisitsuwan Member

Asst, Prof. Kanchana Chockethaworn  Member

ABSTRACT

The purpose of this study was to analyze the risk of Vehicles and Parts Sector Securities
in the Stock Exchange of Thailand and the return on future investment decision. Nine Vehicles
and Parts Sector Securitics were studied including AH, BAT-3K, GYT, IRC, SMC, SPG, SPSU,
STANLY and TRU using weekly closing prices for a period of 52 weeks starting from January
6,2003 to January 5,2004 to calculate the rate of return to each individual security.

Capital Asset Pricing Model, CAPM, and Regression Analysis were used to estimate the
risk value from CAPM equation. The interest rate of 1-year government bond was used to be a
proxy of the return to risk-free investment. SET index data were also used for calculation to
represent the market return.

The study indicated that Vehicles and Parts Sector Securities had higher rate of return
compared to the market.

The study found that the appropriate estimated beta (B) revealed that Vehicles and Parts
Sector Securities were defensive stocks since B<l for the change in rate of return to investment

lower than the change in market return rate.



By comparing the expected returns to securities with the Security Market line, all of the
securities were undervalued. This result can be used to determine that investors should buy these

securities to their portfolios.



