unfiaee T145246

o o

o o dy q I3 o - .
mqﬂs:mﬂ‘lumiﬁﬂy1u1ﬁa1‘§uuumaaqmsmnuﬂsmmumwunu (Capital
P a a & awv a [
Asset Pricing Model : CAPM) ﬁﬂmﬂ’nmfwauazNamﬂmmwmnanmwuummqumman
o do [ o o o v e e o e a
niNGI U 4 ndnnIndde uTEMRUNY n3arT eyt $1fa (MEU) (AITCO), USHNRUNY
TUTIA $1A (UM¥u) (NFS), USEmtunuiugamivnssy $1da (uvisu) (SICCO) uas
a o o o W ar o o o ¢ a .’: 9
uSHm nald §108 MIrU) (TISCO) Taulddoyasimilaveandnnindsodla Sudaua
Ut 4 unFIAY 2540 DITUN 29 FUNAY 2545 59 260 FUA M IR IUMISATINARBLLUNY
[ v o~ o [} - v o vy dy o ° -~ )
voananninduanzuinninduaz19doyaremiiiodudiniliz i 3 Wouvessuimsnnalug
4 s nmAusdgmeluamuresas warsuumuveananninon hifaudeelu
- u’/‘ qyu [ ’q Yact . Sl . . ° o
msfneadidilalssgnalditnisnaaey Unit Root uazl¥3% Cointegration dmsums
a ¢
ANIIZY
-~ [l (Y Py o Y [ a o ©a e a o
ramsAnyIvuIIMdulseans wd (B) vemdnniwdves VTEMRUNY FUN@

o o

1IN (Uyu) (NFS), U3Emyuaugeamassy 91a (umigu) (SICCO) uaz uSHndunu
wald $1da @visw) (TISCO) Tinwviiy 1.89, 1.5 uaz 1.56 muddy uasiissduilvdd
neadnszdy 1% uamdnlszdng wi B) vemdmindveauTimfuny nyeieysn
1fia (umwu) (AITCO) iy 0.93 uazThivddamadanszdy 1% uRodsasHanoy
UNUYDIVBINANNINGVBILTENRUNY ATIATOYTOT 110A (WM13U) (AITCO), VIENRUNY
5U91A §10A (UMTH) (NFS), uSinyudugaaivnssy §1da (uia) (SICCO) wag usHm
Gunu Aald e @msu) (TISCo) Hanuduius luirmufofudaswarsuunuyes
AaA Tﬂuﬁﬂ1511]'5011mJaﬂué”ﬂimaﬂammuuewﬁﬂn%’wJmaw?ﬁﬂﬁunu UM A
(ru) (NFS), v3dnyudugamnnsin §1fia (imww) (SICCO) uwaz vSimidunu Aald
§ie (e (TIsco) Hnswanuannaniisasmareuumuvesnmandnnindna
AondnnindveauSimdunu sund i nisw) (NFS), uSimmudugaamassy $ive
(UM¥U) (SICCO) taz vTuMRAunY N 1A $1ia univw) (TISCOo) Tatthumdnnindlszian
Aggressive Stock AMTumanmIndveaSimidunu nyarSoyse $1iva amiwu) (AITCO) T
inmsuasunlasdasnarouumuvssvemdnnindiesnhmsadounlassaswansumy
vosanandnningiadunanningyszinn Defensive Stock
diotiwanouimuvoandnnindinaSoudfisufuduaniandaning SML
(Securities Market Linewuimannindianuasgmitody SML uaasimanning AITco,
NFS, SICCO g TISCO 1i8AINaRBUUNULINATISATIHARDLUNUYBIAAIANANNI NG

sTAUANUTUURUINUARIANEANTNG



ABSTRACT TE145246

The purpose of this study was to utilize the Capital Asset Pricing Model (CAPM) to
analyze risk and return on securities of Finance Company Stocks in the Stock Exchange of
Thailand. Four Securities in the Finance sector, which included the Ayudtha Investment and
Trust Public Company Limited (AITCO), the National Finance Public Company Limited (NFS),
the Siam Industrial Credit Public Compan)-' Limited (SICCO) and- the Tisco Finance Public
Company Limited (TISCO), were selected for the analysis by using their 260 weekly closing
prices starting from January 4, 1997 to December 29, 2002.

An average of three months’ fixed deposit interest rate from the four major commercial
banks was used in this study as a risk free rate. This study also employed the unit root test and the
cointegration method for the analysis.

The empirical results revealed that the return rate of market and the return rate of all
four securities were stationary with I(0) process. It implied that the classical OLS method could
be employed to estimate the CAPM equation wihtout spurious regression.

Also, the empirical results found that the coefficients (B) of the NFS, the SICCO and
the TISCO securities were 1.89, 1.5 and 1.56, with the statistical significance at the 1% level. But,
the cofficient (B) of the AITCO was found to be 0.93 and significant at the 1 % level. That was,
the return rate of the AITCO, the NFS, the SICCO and the TISCO had positive relationship with
the return rate of market. The changes in the return rate of the NFS, the SICCO and the TISCO
were greater than the change in the return rate of market, implying that the NFS, the SICCO and
the TISCO securities were determined as an aggressive stock. Howerer, the change in the return
rate of the AITCO was less than the change in the return rate of market, implying that the AITCO

was determined as a defensive stock.
Moreover, the results showed that the AITCO, the NFS, the SICCO and the TISCO
securities were above the SML or undervalue, which implied that all four securities yielded the

higher return rate than the market at the same risk rate.





