%ﬁ‘mmﬁﬁuﬂ%ﬁgmu%iz ms‘?mswzﬁmmgﬁﬂmazNa@mmmuﬁm%’u

msaadaulalumsamuaiuyana
a [ 4
RN UNAIWINT AR Y
Sayan IATHANANTUMIT DN

d‘ = Y Y a
aaznssuMsNUsnsmsauauuUdasy

6L BIUA AIATORINUT 152510550015
0. A5, W5y Myaumgu ATTUAIT
0. A5. A" NUTUAT ATTUNIT
w |}
UNANEID

=2 Z dydo.l Jd A ' v =
mMsAny1lunsel BiagilszasamionA1dasIHaA UUNULALAIINITEIINNTS
£ 9 U [ d v a 4 dy [ d AAa
a3 Usznn Faldun msehnesuniminusuIMTMIAsd MsToaainoounsndnIau
) Y
YIFUIMITIHOMITINEATIUAZEYNTEl wazAITaanUderannindluaaandnnindura
& v v Jd a o o w a v A
Uszmelne Faldunnanning ussn thuy) wnvu) $109 : BANPU waz u5En Ulasiall
3 A o w ) 2 o J dy [ v o A
1A 9119 (LK) : NPC - Taaldveyasimilanediaiivedsiaeviernanning n

Y
o A 1

' 9 '

Mmsgouveglunaiasieszezna 31 Tugilvesaenmsiy Fuaa iU 1 un3IAN 2545
2 o A [ ogj Qy [ J Z QEJJ Y
299UN 31 TuNAN 2547  FUMIAY 156 dat  wazmsaanune 3 dssaniiuegly

o A = a A o A g v A 1
s2Eza Ny A9 3 1 tazRuasmuinmau wedluumelumsdadulalumsamuaiu

Ana

= dy Y o a A A Y

msfnuil Tddinisnaaeugiingn (Unit Root) Wenadelnuivedoya
9
° o [ [ . AL =

wazl¥uuusaensAesIMMannSng (Capital Asset Pricing Model : CAPM) ttaz 1435
[ v U a 9
auns  0A0089813418 Tun3lszuanIAINWaee (B) 31NadUN15 CAPM lagly
Y dy a o = a J Il Y i
Joyanontboudiniszsr 3100y vossuarsmiaisdvuialyg 5 5u1a15 ldun

FUINITNTI INY INAWHIFU) FUIMTNANT 1ng TINAWMIFL) FUIMITNTINN 3109 (WHI131)



J o -4

o W a ] I o ] Y]
FUINTNTIATOY5ET IR (WMIFU) SUINT Inewdlesd $10a (urau) Wudumumanniwg
~ = 9 Y v A [ Y4 ] Y] 4 I
mlsannanudsaas lsdoyadrinmaaanannindualszmalnesieddariuuiu
AINUVDIDATINANDVLUNUVBDINAA

v [ d o a o’q’j Jq ¥ o dy a

grunsHIneduNININUsHIAITIIA ST U A 1Y dasiaenilievsudIurin

[ -4 Aa JA Y 1A dy v Jd Aa

DOUNTNIVBITUIMTNIAUTIADI B8AL 0.75 A0 LALNITFOFAINDONNT NINIAUVBITUIATT
A o’ogj 9q Y o dy [ d Aa A 9 =
oMsnEAsIazannsaitiu la l9dasiaeniisvesaainosunsndniduneisvas 0.33 asll
INDVINAAD LN

HAN1INATRUYININ (Unit Root) ¥oIdu1lssiarluuuudiasuunauisagy

v 9 S A . A Ao
NuNVoyaldnyay 1 (non-stationary) ¥3oNanyUSLUD I(1)

U

J

) [ ' a [ [4 T [ o J < @ @ A
T ITUAINITULE YN (ﬁ ) UDINANNTWIWUI HanNNIWY BANPU Wurannswany

e

[ H [y [ 1 [ v o w Aaa 1 [ @ 4
MANUFSS () N0 1.249 uazliauinnil 1 6NN AYNNADa HaaIIHannIngil
= [ 1] J Aa [ d’ d' [ [ Y] 4
HaanuduiusFaunaeminaeu lvaasunlaslusaimanouunuanaaaranns ne

= d' [ [ [} 4 1 d' (%
razinslasunlasludasinanouunuyesranningu1nnInN1slasunilaionsi
] v R o g [ Y4 ] <
NANDUUNUIINAAANANNITNG A urannsne Usznnilsusians?

[ [

[4 < @ v S A [ R I
AIU NaNNITNY NPC WurannInenIAINNVIT Y9 (ﬁ) N1y 0.9599 1w

] ]
JAA =

wannsndninnnuasidianiesndi 1 uavInnsnagoUAVUATIUNUIHANNTHE NPC 1]

a1 B lduanaraldain 1 ednlivedriagniana vaasniinsasundaslusas,

9
J v w

HANOLLNUIBINANNTNAMAUM I AsunlaidnsIHaneUUNUIINAAIAREANTWE Aa1T1
' YR~ @ v J Y]
A hannsadadlunannindiszanilsusinign
A o = ] [ [ 4 = =1 [ 9
WRUINAADUUNUNAADULNUNAIAKIDINANNSWaTeuNeunuIdUaalIn
] Y4 v @ v J o' 1 { I @ v J
WANNITNE WUINHANNT NG BANPU 15101610115 110a25921)u lueunaasianannsneas
[ [ d? [ Z v [ [} a’dy 1 d' [} [ Q' d?
YSUAIgUY AuTutinaanualsaanulundnnswil neun izl Sudnnuvy vay
[ v J = [ A I =& [ = [
WanniNg NPC Imgennaannlsaziiiugaluemaasiaiezilsuanas 39 luaasamu
[ &Y a ’d
HODINMTANYIHAADULNUYDINITAINY Tun1sneounswInusUIAIT WAL
9 [ 9
MIFDAAINOOUNSNINITUVDIFTUIATINOMITINHATLAZANNTD LAz IFonannswelu
[ [ 4 1 1 d‘ [ Y = o =Y d'
amananningudlszma lnenuinnmsasmuluszeznariminu 3 3 uazswiutuauin
" o dy [ [ I [ [ 4 ] 9 d' d' A
Mdu Msdenanniwdluaaananninduralszmalng Iiwanouunumasgangado
9 L= [ d v a 9 Y = 9
$o8az 95.72 @0l tazmIINEBUNSNINUTUIATNIAYI 1 iNanDUUNUIRAYSDEAT 0.76

= [ dy v Jd Aa A 4 Y
@01 AIUNTFOFAINDONNTNINIFUVDIFTUIAITINONITINHATUASTHNT 1WN€‘1@]@‘ULW]H

mavsosaz 0.37 @0l



Independent Study Title Risk and Return Analysis of Decision Making

on Personal Investment

Author Miss Natthiya Laophonghan

Degree Master of Economics

Independent Study Advisory Committee

Assoc. Prof. Thanes Sriwichailamphan Chairperson

Lect. Dr. Pairut Kanjanakaroon Member
Lect. Dr. Nisit Phanthamit Member
ABSTRACT

The purpose of this study is to identify the extent of risk and return from 3 types of
investment (banking deposit, investment in Bank for Agriculture and Agricultural cooperatives’
lottery, investment on 2 securities in the Stock Exchange of Thailand) in order to guide for
decision making on personal investment. Two securities are chosen in this study : Banpu Pcl.
(BANPU) and National Petrochemical Pcl. (NPC), using 156 weekly closing prices in logarithms
starting from January 2002 to December 2004 to calculate the return of each securities. In
addition, these 3 types of investment use the same period and the same amount of money.

Since the data are time series, stationary test is conducted. Also, the Capital Asset
Pricing Model (CAPM) and Regression Analysis are employed to estimate the risk value from
CAPM equation. An average of three-month fixed deposit rate of 5 major Thai Commercial
Banks is used as risk free rate. The SET index is also utilized in calculation for representing the

market return.



For banking deposit, 0.75% of saving-deposit rate is used to calculate the expected
return. An investment in Bank for Agriculture and Agricultural cooperatives’ lottery, 0.33% of
deposit rate is also used to calculate the expected return.

The results of unit root test show that stock prices and set index have the same order of
integration with an I(1) process in model without intercept and trend, with intercept and without
trend, and with intercept and trend.

Regarding to the CAPM analysis, the result reveals that a coefficient ( ) of BANPU
is 1.249 and significantly different from 1. It concludes that the BANPU has the return rate of
securities higher than the return rate of the market. This is determined as an Aggressive Stock.

However, the result indicates that a coefficient () of NPC is 0.9599 but
insignificantly different from 1. It concludes that the NPC has the return rate of securities equal to
the return rate of the market. This is not determined as a Defensive Stock.

According to the Security Market Line : SML, it shows that the BANPU is under
estimated price. It will have the higher price in the future. Thus, investors should invest in this
stock before its price will be higher. It also indicates that the NPC is over estimated price and thus
its price tends to decrease in the future. Therefore this stock is seemed to be unattractive for
investment.

The findings of rate of return during the 3 years of investment exhibit that, rate of
return for investment on securities in the Stock Exchange of Thailand yields the highest average
rate of return with 95.72% per year, while the average rate of returns for investment in banking
deposit and Bank for Agriculture and Agricultural cooperatives’ lottery are 0.76% and 0.37% per

year, respectively.



