A d'l 9 v =y = o & ar o o o e =
¥91599N15ANANMLVBASS M IATIZHAIIMT VB IHAANT NIUTHNINE A
Tihanandnniwdluaaandnni g

dszmalng Taoms 1935 Induninssu

A‘ 9F o d o o o
VORLUE Y ‘I-I‘Nﬁ'[’él.!uf]ﬂ]uﬂlﬁ?‘i FUNAT
IATHG AR TN

¥ = oo
ﬂm:ﬂ'ﬁ‘iﬂlﬂ'liﬁil‘ljﬂ'liﬂ'l-!ﬂ'?l}u&ﬁ‘ﬂﬂﬁi%ﬁ HALAT AAINY ‘W’Nfﬂﬂh ‘]J“.i?&“ﬁ'!uﬂ‘i'iﬂﬂ'l‘i

919133 A3.N3IANA ASYYIAA  NITUAI

2191548 as. Infy mysunga  pIsuns
L T
UNAGED

¥ W
o -4

andn s iiiiaglszassiienimnannde HAZEAT IHARBLUNUDINAG
o a o oow - ar o [ o o 1) d'l o
amulundmninduSineda thuandanindluamandanswdnvalssmeaIng ietiun
o Qs w o ar P [ YN -~ =
ﬁ'luummqﬂssmuﬂmﬁanmwmi’lui1ﬂm‘lummmsmmaﬂu‘lmnanamu Taaidi
nannindn 16 unsdinu Aendnnsndves VSSnamwanuSns Svaemew vSnraa
Tih $rvagmsw) vSinmdaldthsrys sivaamsw nazuSinunnilasdon $ifa
b -g ar o o Ly o o a d 1
amrwlsteyanisdovionannindsedlaninnamandonindursdszmalne szoznm
a ¥ » L
5% AAUN 1 UATIAN WA.2541 D9 TUR 31 TUAN WAH2545 S TIINTNINUA 260
] >
e msTimsei 14t Insufinssuwe ldmaasuniduius luuuniaesnisaesanly
nAnnTni
9 et -~ e Qs 0 g1 o o
Aamsnaaaudeyalait Induinsdunnd  deyasntlavesmanninduaz
¥ P & A A ar :' of = o ] o’ 1) o ar a o
dauhmdelidavuzile Anmdeyalidnuazsinhideiy  dwrudeseadonindndu

o ar a o A - o o A g o oo - o ar
WA 3 nannind Ae vTEvmAa Idhawys Sivacmimnn viineda Wi Sidhamrw



wazusEnuennllasnfon Siammsy) Taniuauueaii s IHaRUUNUVBINE NI NG

= ar o o a ot o H Q Qs = s
Duldly  demsassduduiusaswaseumuvssaaendnning  daundansniuiem
Auanusms ey semuiluuin nrassasmaseuunuvesnanninaiu iy

AANIUATINUALBATIHARBLUNUUDIAAANANNIT N

1 ci [} o a o & oo -~ a o =
DINIMARNNEFS (B) WU HannIwIuSENAGR T Sidacmiry fid
ANUTBUAIND -0.080719 nénnsndvsEmuennilTasdey sidacmzw Samanundean
1 -0.175165 nannindudinaia lWfiswys sifacmey Saaamdoanifv -0.024582
[- "3 L o ar Oy o ar L g T ar é 3 H ar
uoz nanninduSinaswanuing $INAQMITY) TMANEBUNINY 0.020722 FaReFNSH
o o o o T v ] Y] ar ar o
NINIUMANTBIT8AI 1 uaasdiinsldsunlasvesdaswanauunuvesnannsng lu
Y Ay v w v o f & A ¥ ¥ o da @ dAow
saTuesnIas INaRaUINUvBMAanannIng  395en laTutundnnsnageunisasn

ar P 9 " oo ot o w o
nmsdsunlasusminnastismaaanannsne

mﬂmsmﬁ'ﬁsmaﬁammuﬁﬂ191’:‘3’@%@nﬁ’nw%"mfﬂtjnwﬁ’wmﬁq 4 ndnning
douduuamendanind  wul  wdaninduSivanwanuinms  Sivaemw  uay
winnsniusinmaa lliha s Sifecmry  efmilarduamandanind dufesmues
wénnindeaes fnmdndmmiminzay 1uau1ﬂﬂﬂ1ﬂi1ﬂzﬁﬂ151]%'11#7’;@@%145'%"@86]w
sglussduRnfusasmaneuumuvesnma Faudusmifmmnsay ﬁa‘lfumsﬁ'ﬂﬁuhamu
humdnninitemomdnning  dausarmareunmmamdnminduisnidalih i
@mrw) uazndaminduSimnanniTasnfey Siacnnyy efldiduamandoning sfu
fenmuemdnninineaes fsmgenisadimnzoy Sluewmemahiinsdiud
annadesueglussdudeaiusarmaneuimuvesamadadusimnzay Saiudehi

o k4
asaaulundanindviaendnaniwndil



Independent Study Title Risk Analysis of Selected Electricity Generating Company in the
Stock Exchange of Thailand by Using Cointegration Method

Author Miss Boonyanit Chompoocome
M.Econ.
Examining Committee Asst. Prof. Dr.Sasipen Phuangsaichai Chairperson
Dr.Songsak Sribeonchitta Member
Dr.Pairat Kanjanakaroon Member
ABSTRACT

The objective of this study was to valuate the risk and return on the securities in
Electricity sector in the Stock Exchange of Thailand in order to determine the value and formulate
investment strategies. Four securities in the electricity sector were selected namely Bankchak
Petroleum Public Company Limited (BCP), Eleciricity Generating Public Company Limited
(EGCOMP), Siam United Services Public Company Limited (SUSCO) and Ratchaburi Electricity
Public Company Limited (RATCH). Data used were weékly closing prices of 260 weeks starting
from January 1, 1998 to December 31, 2002. Cointegration method was used to test the
relationship in Capital Pricing Asset model.

By utilizing cointegration technique, the empirical results indicated that data of asset
pricing and residuals had been stationary and cointegrated. The study in the 4 securities of the
Electricity sector namely BCP, EGCOMP and RATCH had negative risk factors, which implied

that the return of the equity and the return of the market moved in the opposite direction. SUSCO



had positive risk factors, which implied that the return of the equity and the return of the market
moved in the same direction,

The finding of risk va]ue(B) showed that BCP was -0.175165, EGCOMP was -0.080719,
SUSCO was 0.020722 and RATCH was -0.024582.Al securities had the value of beta less than
1. This indicated that the change of the return in these securities was less than the change in the
return of the whole market, which could be determined as a defensive stock.

The comparison of expected return from security with Securities Market Line (SML)
showed that two securities namely SUSCO and RATCH were over the SML. This implied that
their prices were under the valued. In the future, the prices were expected to increase. Therefore,
the investor should buy before the price raised. In addition, two securities namely BCP and
EGCOMP were under the SML. This implied that their prices were over valued. In the futare, the

prices were expected to decrease. Therefore, the investor should sell before the price went down.




