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ABSTRACT

Abstract of thesis submitted to the Graduate School Project of Maejo University in partial
fulfillment of the requirements for the degree of Master of Business Administration in Business

Administration

RISK AND RATE OF RETURN ANALYSES OF LISTED SECURITIES
IN THE STOCK EXCHANGE OF THAILAND
By

MAYUREE THITIPOLPUN

MAY 2002
Chairman: Assistant Professor Phuengporn Niumsup
Department/Faculty: Department of Agricultural Business Administration and Marketing,

Faculty of Agricultural Business

The study aims to evaluate rate of return and risk bearing of total security market
and each of securities in the Stock Exchange of Thailand; and evaluate systematic risk and
unsystematic risk of each of securities.

The study used secondary data of a monthly basis for the 30 months between
January 1997 and December 1999 and choose data from securities that were best of value trading
for the 30 units. The Microsoft Excel was used to calculate the results.

The results of the study indicated that rate of return in the Stock Exchange of
Thailand had a loss and total risk bearing rate of 0.20 and 15.89 percent per month; respectively,
which had lower return of risk free rate than the results. The securities which offered the
highest return rate were The Seamico Securities Public Company Limited , the lowest total risk
rate were The Electricity Generating Public Company Limited , the lowest Beta rate were The
Electricity Generating Public Company Limited that was defensive asset and was appropriate
for long-term investment and the highest Beta rate were The Tanayong Public Company Limited

that was aggressive asset and was appropriate for short-term investment.



The results of the study of separation risk indicated that most of the securities had
systematic risk more than unsystematic risk. Most of the total risk were systematic risk. The
separation sector of securities for investment indicated that the securities which had highest rate
of return in The Banking sector were The Industrial Finance Corporation of Thailand. The
Energy sector were PTT Exploration and Production Public Company Limited. The
Communication sector were Thai Telephone & Telecommunication Public Company Limited.
The Finance and Securities sector were The Seamico Securities Public Company Limited. The
Property Development sector were Tanayong Public Company Limited.

The study of comparison in The Banking sector indicated that the investment should
be The Adkinson Securities Public Company Limited. The study of comparison between The
Finance and Securities sector and The Property Development sector indicated that the investment
should be The Kiatnakin Finance and Securities Public Company Limited.

This study indicated that the Stock Exchange of Thailand had got to loss
because of the low economic. The systematic risk cannot be controlled ,and were influential to
the securities such as: economic , political , industrial , international and total market factors.
These factors need to be evaluated when determining asset price and when selecting a time period
for investment. Investors can use these factors to analyze for the right decision to invest in

securities.
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