§®!§®Qﬂ1iﬁuﬂ%’1!mﬂ§ﬁ§$ mﬁmswﬁmmgﬁamazNa@mmmumawﬁﬂﬁwé
U a J Y [ -4 ]
naumalyd Tuaaiananniwduialszimalne Tao

as a a o

15 InounnI¥u
Al wnandmal  gisTue
YSayan AT YA TATUMITUNA

d‘ Y Y a
AnznIsuMINSnImsaua muvdasy
NALAT.UAN  NUTUAT 5L 51UNTTUNT
.05 IM5%  MgIUMIH NSNS

=) 4

TA.DIUA A3%ea ‘L!"E NITUNIT

UNANED

2

=2 qu’ AA v s A ' = [ @ -4
miﬂﬂmmmmmqﬂizmmwammmmmﬂmazammamammmmwaﬂmwEJ

1 a  J

[ -4 ] o =2 o v -4 9 J
ﬂaiJ‘W1m%81u@ﬂ1ﬂﬁﬂﬂVIiWﬂL!WQﬂS%L‘ﬂﬁ]lTIEJ Tagi1mMsANEIIIUIY 8 MANNINY “lmm

a

(<4
A a

aw s 7’ o a o oo d o w
VIEN U grlesidunes 319a (U1vY): BIGC UTHN 111932 ganes 310a (Wn1yu): BIC
a o v J I J o w a o 3 1 o o
38N Tou Tdsand 1 umes 3100 (UM1¥U): HMPRO UTHNM aonwiad 3109 (WH1sU):
Aa o <] o w a o o o w
LOXLEY St asufialas $1ia (ru): MAKRO v3tm lumwes aesdestu $1na
a o a 4 o w a o 4
(UM1¥U): MINOR U5HM Funesdszma’lne 108 (umsu): SINGER uazuTHn avwem
A o w 4 qyw A o ¢ o o ¢ o 1A
Wya 3109 (WrY): SPC Falddoyasimilasiedilayd s1uau 261 diar dausden
UNTIAN WA, 2545 Dudeutunan wa. 2549 Talditminagounnuduiusizigaonn
1 4
5282812U94 Engle and Granger 1lona@aUANNFURUT Iuuuusiaeamsdssimmanning
(CAPM)
1 o [ Y4 [ v
HANSANEINUIHAADLUNUYDIAAIANANNINALAZHANNTNE BIGC, BIC, HMPRO,
1% A 1 o v o 1A
MAKRO, MINOR ttag SPC ianbaiziis uananning LOXLEY uaz SINGER Hanyae litia

@

4 a a % 1 1 { @ [T-4 Y A @ 09;
Lﬁ@ﬂﬂﬁ@ﬂiﬂ@u‘mﬂi‘ﬁuWU’ﬂ ﬁ?HﬁLWﬁﬂﬂl@ﬂﬁﬁﬂﬂiWﬂnﬂﬁﬂﬁaﬂ‘]&lﬂ!gu\‘l ANUUNAND VLN



o [ -L o o 4 o o Y4 o -4
GUENGIaW]Waﬂ“VliWEJ%QfIﬂ'NlIﬁlJWu‘ﬁ3$ElgElTJﬂ‘UWaﬂ@ﬂllﬂuﬂl@\i‘ﬂaﬂﬂiWUﬂﬂﬁaﬂ“ﬂiWﬂ
' { o o ' o v
%1ﬂﬂ1iﬁ1ﬂ1ﬂ'ﬂﬂlaﬁlﬂ (B) VOIUANNINY WU anNINg BIGC, BJC, HMPRO,
LOXLEY, MAKRO, MINOR, SINGER itag SPC UAMNWFIUNINY 0.2644, -0.0160, 0.5565,
0.9626, 0.4094, 0.3353, 2.7123 uaz 0.0262 ﬁWﬁJﬁWﬁl‘U ‘wmammﬁ é’ﬁiWWﬁ@I@UL!ﬂuﬂlﬂﬂ
Y] v =\ ~ a = [ 1 o v J =\
‘ﬁaﬂ“VliWﬂﬂ$Nﬂ1iLﬂaElulL'iJﬁ\‘lVlﬂiu“ﬂﬁ“ﬂNL@EI'Jﬂ‘UWﬁGIfJULWIu‘U@QGIﬁ1ﬂ uariannIng BIC U
d' a 9J [ [
ﬂ15lﬂﬂ8ullﬂa\1llﬂlu‘ﬂﬁ‘ﬂ”I\W]i\i“’lJnJﬂ']JWﬂ@]ﬂﬂll‘ﬂu"ﬂﬂﬂ@a"lﬂ Tﬂﬂﬂﬁi1ﬂa@]@ﬂlﬁﬂu‘ll@\‘]
[ [ 4 [
wannsnd BIGC, BIC, HMPRO, LOXLEY, MAKRO, MINOR ay SPC azitlasuiasiion
Y Y
T W v W o o ' v 1% o
NINDATTNANDULULNUHUDINAIA muuwaﬂmwﬁmmﬁ ﬁwmﬂuwaﬂmwéfﬂszm‘m Defensive
A o o o a a o o o &
Stock 11J5Ui1!$1/]1/mﬂ1/]5‘1/\|8 SINGER ﬂmmsgﬂaauuﬂawmammammmummwaﬂm‘wa
a o [ [ v J {
1ﬂ1umﬂmN!,?]mﬂuwa@]ammumammﬂ Iﬂﬂ@@]5”INEW]'E)'LILWIuﬂ]ﬂﬂﬁﬂﬂ‘ﬂiWﬂﬁ]%Lﬂﬁﬂuuﬂaﬂ
1w 1% [ [ o v d
UINNNDATINANDULUNUUDINATA HANTNTNY SINGER %Qﬁ]ﬂlﬂl&ﬁﬂﬂ‘ﬂi‘Wﬂﬂimﬂ‘ﬂ Aggressive
Stock
A ) A @ 1 [ v J = =\ @ 9 @ v
mamwaﬁammummmwmtmazwaﬂmwauuﬂiaumaUﬂuzﬁummwaﬂm‘wa
v [ v @ 1 @ v o o { [ { 1 W
(SML) NUI ‘waﬂm‘wanﬂm%zﬁagmﬁmﬁ'ummwaﬂmm uuﬁa ﬁi%ﬂllﬂ’ﬂlllﬁfl\‘]lﬁﬂ”lﬂﬂ
H o v J U Y ! :
ﬂ'ﬂulaﬁl\‘ﬁl@\‘l@lﬁ'lﬂ 1’1ﬁﬂﬂiWﬂlWﬁ1ﬁﬁ]$1ﬁlWaﬂﬂﬂllﬂu1J1ﬂﬂ’J1Wﬁﬁf]‘ULL‘ﬂu5U@\WIﬁ1@ @QL!EWN

1 [ v J 1 g o' 1 { 1
NUANNSNANATILUIIAIAINITIANHUIE TN (Under Value) azn1ad lusuianazinis

v w dg’ A [ c?/‘ o @ o J J dy
‘IJTUGI'JQQGUULTE]U”] ?’NuuuﬂaqnuﬂﬂﬁalUﬁQﬂﬂiWﬂlﬁﬁWu



Independent Study Title An Analysisof Risk and Return on Securities of Commerce

Sector in the Stock Exchange of Thailand by Cointegration

Method
Author Ms. Sirikan  Suwanna
Degree Master of Economics

Independent Study Advisory Committee

Asst. Prof. Dr.Nisit Panthamit Chairperson

Lect. Dr. Pairat Kanjanakaroon Member

Assoc. Prof. Thanes Sriwichailamphan Member
ABSTRACT

The objective of this study was to analyze the risk and the return on securities in
Commerce sector index in the Stock Exchange of Thailand. Eight securities in the Commerce
sector, namely, the Big C supercenter public company limited (BIGC), the Berry Yuger public
company limited (BJC), the Home product center public company limited (HMPRO), the Loxley
public company limited (LOXLEY), the Siammakro public company limited (MAKRO), the
Minor corporation public company limited (MINOR), the Singer Thailand public company
limited (SINGER) and the Sahapathanapibul public company limited (SPC), were selected for the
analysis by using their 261 weekly closing prices from January 2002 to December 2006.
Furthermore, Engle and Grangers’ conintegration method was used to test the relationship in
Capital Pricing Asset model.

The results of this study indicate that the return rate of market and the return rates of

the BIGC, the BJC, the HMPRO, the MAKRO, the MINOR, and the SPC were stationary with



1(0) process but the LOXLEY and the SINGER were non-stationary. The empirical results in
testing data by cointegration technique that data of residual had been stationary and cointegrated.

Moreover, the results found that the coefficients (B) of the BIGC, the BJC, the HMPRO,
the LOXLEY, the MAKRO, the MINOR, the SINGER, and the SPC securities were 0.2644,
-0.0160, 0.5565, 0.9626, 0.4094, 0.3353, 2.7123, and 0.0262, respectively. In addition, the return
of the BIGC, the HMPRO, the LOXLEY, the MAKRO, the MINOR, the SINGER, and the SPC
securities had positive relationship with the return rate of the market. But, the BJC securities had
negative relationship with the return rate of the market. The changes in the return rates of the
BIGC, the BJC, the HMPRO, the LOXLEY, the MAKRO, the MINOR, and the SPC securities
were less than the change in the return rate of the market, implying that these securities were
determined as a defensive stock. The SINGER securities were more than the change in the return
rate of the market, implying that these securities were determined as a Aggressive stock.

The comparison of expected return from security with Securities Market Line (SML)
showed that all securities namely the BIGC, the BJC, the HMPRO, the LOXLEY, the MAKRO,
the MINOR, the SINGER, and the SPC were over the SML. The return rates of these securities
were more than the return rate of the market at the same risk rate, This implied that their
prices were under the valued. However, the prices were expected to increase in the future.

Therefore, the investor should buy before the price increase.



