mydszauInmsszaunannImeaeas e Inmsdne 2552 Tui 14 Fanaw 2552

M ANEISATHARELIMUIAZANMITLIMAIUUS 1903 CAPM
TundnnSndngusinamsamananninduvialszmalneg
THE STUDY OF RATE OF RETURN AND RISK BY USING
THE CAPM IN BANKING SECTOR’S SECURITIES,

THE STOCK EXCHANGE OF THAILAND

% q
NWIIFTIU HUNUNAE
= a a a (Y- |
IIAUUA AUSVINIIFTIND NTﬂ'J‘VIEﬂﬁElﬂ‘i‘IJ‘VqIN

E-mail : pornwan.nu@spu.ac.th

unAage

miﬁﬂmﬂizq‘frﬁimﬂizmﬁgﬁaﬁﬂmﬁﬁsmammmuuam’nmﬁ'ﬂwmwﬁﬂﬁwﬁ Anuduius
SEHINBATIHARBULNUYDIHANN NN UDAT AR LN UYBIAAIAANNI NaUr s zme Tng
wazilssifiuyamfmnzauveandansnd Taslfuuuinealumssmuannmdnnsng (Capital Asset
Pricing Model: CAPM) dwsualsziiugasmanniwd dnmmdnnindnqusuins Yeyasauiimen
FeuMsFeIEnENNINdvesnaanEImIng Usznoudu fyiiaaandnnind mmannindlungu
FUIAT %ﬂyagﬁiMﬁlﬂl‘ﬁyﬂﬁumﬂﬂ’iziﬁ 12 1HoUVBIE AT MIASE Tnes 1T WNINFUIAITIY A sEINg
Tnoieldiiudumuvesdasmaneimumdnnindismnanudes ramsansazy 14w sa
HanOULNLINABYIRMIANENNI NG 4 hfuTesas 1.6318 Aaiiew ST HaneUINUMABYEINAANT W
nqusIIMIIITUSeeaz 1.3803 Aeiien nannindn1isaswanouunumasgaga 5 suduusn Ao
WANNTNEVDITUIAITNFIAT BTN 110 (WHIrL) FUIMINANT Ine $1da (rsu) suans Tnowdiad
1A (WIFU) TUINTATUNN 109 (WITY) LlazﬁHWﬂﬁﬂjﬂVlﬂﬂ 108 (WHTU) ﬂ'wnmgﬁ'mﬁ%ﬂiﬂﬂﬂ'w
wiwamsAnmuMiiaL s sasiinudmnnhamardansng ade suasndnsTne e
UMW) 5UIMINgaIne e @msw) sums Inewidiyd $1de nww) suInsngan $1e
(W) nazsmsaueiEe $1in s veniudlmiuddesnhamandnning 4 derisas
aneuunLiinadeg l§suvemdnnsndiieutusasmanouunuiidesmsamuuuiiaes CAPM
7 4 A finmamadindiiinasendu (Undevalued) naz 6 smmsiinmamaganiiiaassiy
(Overvalued) HAMINATOUILAUANUAUIUTVDIATIHARDULNUVBIHANNTHINGUTUIAMTAUAAIA
WANNTNG 4 NUMSATIHARBULNUYRINAUTIATHTEAUANUFURUTIFINAT ST IHaAD ULNUYBY

@

aaananninduralszma Ineedralied i

5]

o o o { ' ° ° o o o
A1a1 ﬂJ L RATINDABULNU ﬂ'ﬂlllﬁﬂﬂ ﬂ“uﬁulaglluuﬂWaﬂ\iiuﬂ1iﬂ11’iuﬂ51ﬂ1‘ﬁaﬂ1ﬂ5‘v‘|ﬂ

74



mydszauInmsszaunannImeaeas e Inmsdne 2552 Tui 14 Fanaw 2552

ABSTRACT

The purposes of this study were : 1) to study rate of return and risk on listed company stock 2) to study
the relationship between rate of return on listed company stock and the Stock Exchange of Thailand (SET) and
3) to evaluate the appropriate value of stock in banking sector. The Capital Asset Pricing Model (CAPM) was
used to evaluate the stock value. Data gathering from stock purchasing reports in SET which composed of SET
index and stock price (banking sector).The 12 months deposit account interest rate from Bank of Thailand was
collected as risk free rate stock representative. Findings showed that the return on stock purchasing was 1.6318
percent per month. The return on stock from banking sector was 1.3803 percent per month. Results also
showed the top five rate of return were Bank of Ayudhya Public Company Limited (BAY), The
KASIKORNBANK Public Company Limited (KBANK), Siam Commercial Bank Public Company Limited
(SCB), Bangkok Bank Public Company Limited (BBL), and Krung Thai Bank Public Company Limited
(KTB). Five stocks in the sample of this study showed risk (beta) higher than SET i.e KBANK, KTB, SCB,
BBL, and ACL Bank Public Company Limited (ACL). When comparing expected rate of return with required
rate of return, the result showed that 4 stocks have undervalued and 6 stocks have overvalued. Results also

showed that rate of return from banking stock has positive relation with market return at 0.01 significant level.
KEYWORDS: Rate of return, Risk , Beta, Capital asset pricing model (CAPM)
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