d' A Y [y a a 4 A Y] o 1 a =\
FALIOINMIAUAINUUVIAITL ﬂ1§’)mi131’7?]'313“@'6\1%@\11’(?1ﬂ‘VIi‘WEJ‘luﬂQM ‘]Jiﬁﬁl,ﬂiJ
A o 4 @ [ -4 v
azinunmn Glu@m@maﬂmwaumﬂizmﬂ”lm

Tagasmsaanseuuuaatlasy

FoRI Ve UNAIATUY WA
Yssyan ATEgMAaINMIaig

d‘ = Y % a
aaznssumsnlsnmsauanuuudase

4

@ d a o
a.m.ﬂizwm%un VTYSNWUD ﬂi&ﬁ'll!ﬂﬁillﬂ'lﬁ

Q

WALAT.UAN WUTNAT NITUNIT
w |
UNANED

== A a J A @ [T( 1y | =
ﬂﬁﬁﬂ‘]&lu’iﬂ\‘iﬂﬁ’J!ﬂﬂ%ﬂﬂﬂmﬁﬂﬁl@ﬁ‘ﬁﬁﬂﬂiwElgluﬂ’qu ﬂimmmmmﬂu

@ o 1 asn Y] ~ Ao S A Y ]
amananninduralszmalne Tagiimsoensonuuaauilasu Iiaglseaenmoaiied
A J o v A 4 A Y 1Ay = =Y J o o 9
LU NANAMAAT ATV AAT TN Tungul Tasmluazinldun diwmsoly
d‘ v A o =S Y @ o 1A =1 =y d o
memsdadulalumsasnu Tagimsanumannindlunguil Tasinluazialiug 149U 4
% % o 9 1 Y a = 4 o w Aa o a o o
nanning laun usun dulasiu Inawesa 910a (W1vw) UTEN Uan. tnlinea 3104
Aa o a =) d o w a o S A o o
ru) VSN Tnewaradnuazialsus 109 uriwy) uazusin i lne $19a (uviru)
vy A @ @ 'd 9 3 A = A
l9v0yas1A1)aueInanNIngs 18 TUNIAAIADUINYIEN 2550  DUABUINYIYY 2552
A = 2q v = ya o A P} = '
iesanmsfnuilgdoyaoynsunan 33 1dInnzianuivesdoya namsAnyINY I
Y v
HATIHAADUUNUVDIADIANANNI NG LAZOATIHANBLLNUYDING 4 HANNTNINANH UL “119”
naramsan laglFuuudiaesmsaanesaduilasy (Switching Regression Model) 1D
= = A A Vo 2 Y a )
Anvdeanuidesiuanaliy luaaiandu tazaaiaas dilna’lainanudesvesdns,
Y v
HaRDLUNUNINANNING luazITutazvIaana i uesulted Ay isedu 0.01uaas

-4

' { o o 3 9 a sy o o
'J']ﬂ'liﬁﬂ]&l'lﬂ']'lﬂ!ﬁﬂ\ﬂl@\iﬂaﬂ‘]/li‘WEJ ﬂ?!ﬂu@]@ﬁﬁlﬂi’]gﬁﬂjEJ!,L'U'Ui]'lﬁ’f]\iﬂ']iﬂﬂﬂ@flllﬂ‘ﬂﬁaﬂ

= o ~ 9 1A =] =Y S A A 1 =
nJaﬁJuGl,umiwEnﬂimmmLaﬂwamu"luﬂquﬂimmmmzmmmm LUDNIITUININIULT N



P4
=

Tugravvu B) nazmranudsslugrnuias (B vesnannindlunguil Tasialuas
9

Jd @ @ [ 4 ' 4 1 @ [ :4 J 1 1
AUAUNNG 4 HANNTNY WU GluﬂaWWlﬂéﬁu 1 Bl VOIHANNTNY IRP UAIMWINAI 1 LRI

[ [ o’dyd [ d? <3 v 1 o v J S Y
HANNININUMIUSUAIVUT NI FIUHANNTNG PTTCH, TPC uag VNT UA1 Bl Hod

Y
v KX 9

v 1 [ [ v J [ 1 1 v

N1 1 tagaaNrannInamaIiimsUsuaivusiniiaais vasnluaaiavias A Bo VBN
v [ ' 1 1 [ < 1 o (-4 1

Hannsweg PTTCH AN 1T uaasnimsdsualrausiniainain vannsne TPC 1A
-2 1 v v 1w 1 [ [ -4 1 J

WA 1 ugaaninmslsuataaumnuaaln aIunannsne IRP 1ag VNT flﬂ”lﬁ@ﬂﬂfﬂ 1 Leread

Y
MNageanannindinsdsuaiasiinama

Ed 9

a 4 1 Y o [
i]1ﬂﬂ15’)&?]i13WJJ”ﬁﬂTH%"Gii1?]11{11!114@@1@%7%1!!,&@861]1?1\11! 6@]51Nﬁ§]6ﬂllfﬂu1ﬂ8

=1 =1 [ o o Y] = = = 1 o Y4
SsumeunuraneuuMuYeITUsTaITgUaety 1Y 51 uaz 10 3 azwun simmdnning

E4
d A o J 1 @

1Ay [ rr’qg: [ @ 1 3
TunguilTasindivazinlidusing 4 wannsud Jyamdndyasigasnn N1z

U U Q
4 Y
=

@ 09/’ IS Y] o A @ % ]
tagaviaN muu%mﬂuwaﬂmwﬂﬁu1TduGlf’n611amﬂamuwﬂu%’gwwmmzmm



Independent Study Title Risk Analysis of Securities in the Petrochemical and

Chemical Product Sector in the Stock Exchange

of Thailand by Switching Regression Method

Author Miss Sarinya Luangsa

Degree Master of Economics

Independent Study Advisory Committee

Lect.Dr.Prapatchon Jariyapan Chairperson
Asst.Prof.Dr.Nisit Pantamit Member
ABSTRACT

This study analyzed the risks of assets in petrochemical and chemical product sector
listed in the Stock Exchange of Thailand (SET) using switching regression Technique to develop
an econometric model for guiding investment decision. The asset in this study included Indorama
Polymer (IRP) PTT Chemicals (PTTCH) Thai Plastic and Chemicals (TPC) and Vinythai (VNT).
The data were the corresponding daily closing prices from April 2007 to April 2009. The unit
roots tests indicate the time series of all fours individual asset returns and that of market or SET
returns are stationary in nature.

Switching regression model was then applied to determine whether difference in risk
level existed between the rising and falling market situations. The findings led to the conclusion
that the asset return risk levels differed at 0.01% statistically significant level between the two
different market situations for every asset under study implying the need for analysis and
prediction of investment risk from these four assets through switching regression results. In the
rising market situation, the estimated risk coefficient or parameter Bl of IRP had the value greater

than 1 meaning that this asset’s prices had quicker adjustment process compared to the overall



stock market while Bl of PTTCH, TPC, and VNT were less than 1 implying the slower
adjustment process in relation to the total portfolio. In time of falling market, the calculated Bo
for PTTCH was greater than 1, that for TPC equals to 1, and those for IRP and VNT less than 1
meaning that the returns to these assets decreased faster, comparable, and slower, respectively, in
relation to the SET index returns.

By comparison to the investment on 1-year, 5-year and 10-year maturity government
bonds, prices of these four assets in the petrochemicals and chemicals group appeared lower than
the equilibrium price, or under-valued in both rising and falling market situations. Therefore,

these four assets should be interesting for investors during both bear and bull market conditions.



