v

¥oiseamsnuamuudas: MIAATIEHANAIUAZHANDVUNUNANNTNE
1 @ J a [ [ 4
lunguinlisunuaznaradnluaaianannsng
uratlszme'lne Taslduuudiaosniuas

o
(5%
- a Jd o 4
A UNEIINTA AUFIHAN
Sayan AT HIAAATNYIIT NG

d' = Y 14 a a a Jd
aagnssumsnlSommsaundmuudasy  waaslszasy lyoning Usesmnssums
an 4
WALEINT IAVHAITIN NITUNS

WA.NIYIUN T¥An125 NITUNIT
v 1
UNANED

4 a e A o o S 1 o
ﬂTiﬁﬂ‘H1!3?]\1ﬂ1'§’3lﬂ513°ﬁﬂ311l!ﬂ8\1!m$Waﬁ@ﬂl!ﬂuﬂaﬂﬂiwEJGlUﬂQiJLﬂﬁﬂﬂ!MLLa%

waradnluaaiandnninduralszmane laslduuusaosvhsuuazsus 1iagiszeaed

a

J

4 { a @ (4 1 @
Lﬁaﬁﬂym31111?{81@uazWﬁ‘ﬂNmmNaﬂemmumﬂmsamualuﬁaﬂmwaﬂqmmﬁﬂmmuaz

o =

a A Y I a o v o [ 4
wanaan o lmduuuanielumslumsdsziiusmmannsng TagiimsAnyivannsng

[

o [ v J 9 1 A o a d o a v A =1 1 a
UIU 15 NannNIneg 1rI,ﬂllf‘l U Iswand ANANKIYU) (ATC), V5N Tasmluvena

Sifa@yiry) (NPC), v Inelaailud Srda@misy) (TOC), v5Hn newaradnuay

an

= d o w a o a d o w a o
ANNUN INA(NKIYUW) (TPC), UTHNYULIUIRDT NANKITU) (UV), ‘]_ISH‘VI’J‘L!U],VI

€

=
o

1M
A v 4 < o o A v <3 [ A o w
UY¥Y) (VNT), U557 Ineaisueuuuan Sda@yvsy) (TCB), usen Inaidunsanil $19a
UMY (TCCC), UM Insvuwaraand 1na@yIvy) (TNPC), V3HN Inelndszn3an
iA@Y (TPA), UsHnm Tanligaa1nssu SNy (PATO), UTHMeIng 31
(UMrY) (YCD,  usHngdlounanadn Sina@misu) (UP),  u3tnlvingy $ida@mmasu)
(WG) uazuiimgamunssull lasniinaillne sdammau) (TP Taolddeyasiaitlaves

v o @ o ¢ 2 o o 4 o A o
WaﬂﬂﬁWEJi'lﬂﬁﬂﬂ'n’i LTUSNUAIUN 9 UNTIAN W.F.2543 ﬁ\? 'Juﬁ 26 TUNAN N.F.2547



Q

k4 9
v a

@ 4 Yo [ [ 4 [ v 1 9
sunedu 260 dlay l¥dwiiniamdnnsndnnaarandansnduralszimealne uaz 1y
1 d' (% dy a o A 1 d’ o
aunaeoamendenuhnlizdn 3 @euves 5 swaslvyneluilszmea et
o @ Y] Y4 o o 4
MUIVMOATINAABUUNUYBINAANTNEABLU U0V W az il s u

4
pamsanymunmdnlszanimsdaduls R laegizninedosaz 6.16 — 98.46
= " W a A A A [ v 1 [ v J
nnmsAnyImdulszanianudssitnannmasmulunanmsnd B) wunuanning

ATC, NPC, TOC, TPC, UV, VNT, TNPC, YCI, WGlag UP UOATIHANDULNUVDY

'
JaA v o J o w aa

HANNTNINLANUFURUTAUVIATINAADUUNUUBIA A0S NUTTBd 1A YN 1NaADA 210
1o a 1 [ a A <
MIANBIAIANLTEANTUDINNULANA 1NVDIBATIHAADULNUVDIFININTVUIAANIAZ YA

] J @ [ -4 A v
1) () WUIMANNTNE ATC, NPC, TOC, TPC, YCI, WG 118 TP UdA3IHaA0LLNUYDI

v o JAA v o Jdo a [l A v o w aa 1
ANNITNINUANUTUNUTNUVUIATINIDY WU UITIAYN WA DA LlﬁgﬂWﬂﬂ1iﬁﬂ‘H1ﬂ1

=~

¢ = U 1

Az ANFU0IANNUANAINTEHINIHAND VLN UVDIFININUYAAIYDIDATIAIUYAAINI

v A [ 1

VYBADONIT 1A IUVINAIAGIUASHANDVUNUVDIFININTYAAIVDITAT 1A IUYAAIN 11T Y

g

1 Y] 1 c; [ o @ 4
MDA IAIUVDINAIART (h) WUNHANNITNG  ATC, NPC, UV, TCCC, TNPC, YCI, UP uag
[ [ o P [ @ v W 1 1 ] 1
WG lidaswanouunuvesnannindnianuduiusiudandiuyamiuanuindee
yasnaiaedaiisdiagyneana
= [ a Qf d' d‘a [ [ -4 1T A
nansAnyIMdulszanianudessinannmsasmulunannswd (B) won il
o [ [ J H 1 [
19U 7 HENNING Ao ATC, TOC, TPC, UV, VNT, UP iag WG i B unni1 1 uaag
[ d‘ 1Y Y] [ J 1 dy LY d‘
NMstlasuilasvesonsimano UUNUYBIHANNT NaHAIHNINADAs1IMMSIasuulasued
[ I [ [ 4 o
AT INANBLLNUYBIAAA DotTunannsnddseinn Aggressive  Stock tagiisiuiu 3
[ v Jd A a1 Y 1 1 = [
Wannsud e NPC, TNPC waz YCI fian B Wesni1 1 waasimsnlasunilasvesdas
Y ]
NAAOLUNUYDINANNT WA T Tosn110aT 1M I1lasunilasve99nsIwanoUUNUVDIAAA
A g @ [ . A o = = ~ [ Y
2ot UrannIngUseinn Defensive  Stock tNeMIWamsAnyINlToueunUIdUaaIn
o Y4 ' ° o Y4 A o Y4
WANNING WU U3 wau 2 wanniwd Ae ATC wag TOC Negwmiloiduaaiananning
(R o v s o 1A I~ Y] = = Y]
HAA I UHANNSTNINNTIAAINIINAITILIT U (Undervalue) & FLAUANMUTUUALINUUD
A o Y] v d A ~ q Y 9 o v J [
AA1A LAZUTIUIY 2 HANNING Ae UV uaz TNPC Nadlaiduaainrdnning uaain

1< [ o JAA 1A o @ A = v
lﬂUWaﬂﬂiwElﬂiJi']ﬂ’IEI\jﬂj']ﬂﬂ'Jiﬂglﬂu (Overvalue) ¥ 3ZAUANUTYUAYINUNVADA



Independent Study Title Risk and Return An Analysis of Securities in the
Chemicals and Plastics Sector in the Stock

Exchange of Thailand Using Fama and French

Method
Author Miss Jiraporn Kuntala
Degree Master of Economics
Independent Study Advisory Committee Asst. Prof. Dr. Prasert Chaitip Chairperson

Asst. Prof. Suraporn Wisitsuwan ~ Member

Asst. Prof. Kanchana Chokthaworn Member

ABSTRACT

A study ofrisk and return analysis of security in the chemicals and plastics sector in
the stock exchange of Thailand, using Fama and French Method, aimed to analyze the risk
and trends of securities on investment returns in the chemicals and plastics sector and to use
the result of this study as a guideline for estimating asset value. Fifteen securities in the
chemicals and plastics sector called The Aromatics (Thailand) Public CO0.,Ltd.(ATC), National
Petrochemical Public C0.,Ltd. (NPC), Thai Olefins Public C0.,Ltd. (TOC), Thai Plastic and
Chemicals Public C0.,Ltd. (TPC), Univentures Public C0.,Ltd. (UV), Vinythai Public CO0.,Ltd.
(VNT), Thai Carbon Black Public CO0.,Ltd. (TCB), Thai Central Chemical Public CO.,Ltd.
(TCCC), Thai Nam Plastic Public C0.,Ltd. (TNPC), Thai Poly Acrylic Public CO.,Ltd. (TPA),
Pato Chemical Industry Public CO.,Ltd. (PATO), Yong Thai Public C0.,Ltd.(YCI), Union Plastic
Public C0.,Ltd. (UP), Whitegroup Public C0.,Ltd. (WG), and Thai Petrochemical Industry Public
CO0.,Ltd.(TPI) were selected in this study by using their weekly closing prices and the SET

index of 260 weeks since January 9, 2000 to December 26, 2004, and using average
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3-month fixed deposit interest rate of 5 large domestic banks for calculating the market
rate of security return. This study also employed the Fama and French Method for the analysis.

The results of Coefficient of Determination (RZ) ranged between 6.16 - 98.46 percent.
Regarding to the study of risk coefficient (B) that occurred from investment in securities, the
results showed that the ATC, NPC, TOC, TPC, UV, VNT, TNPC, YCI, WG and UP had
significant relationship between the rate of return of securities and the rate of return of
the market. According to the study of the difference between the rate of return of the small
business size and the return of the large business size coefficient (s), the results indicated that the
ATC, NPC, TOC, TPC, YCI, WG and TPI had significant relationship between the rate of
return of securities and size of business. Also, the study of the difference between the rate of
return of the high book value to market capitalization business and the rate of return of the
low book value to market capitalization business coefficient (h), the results revealed that the
ATC, NPC, UV, TCCC, TNPC, YCI, UP and WG had significant relationship between the
rate of return of securities and the rate of book value to market capitalization.

In addition, results of this study found that the ATC, TOC, TPC, UV, VNT, UP and
WG had the values of B more than 1.1t implied that the change of the security return
was more than the change in the return of the whole market. Thus, these stocks could be
determined as an aggressive stock. Three securities, the NPC, TNPC and YCI had the values
of B less than 1. It implied that the change in the return of these securities were less than
the change in the return of the whole market, which could be determined as a defensive
stock. When comparing these results with a study of securities market line, it showed that
the ATC and TOC securities were above the securities market line. This implied that the
value of these securities were under value at the same risk level of the market. However,
the UV and TNPC securities were below the securities market line. This implied that the value

of these securities were over value at the same risk level of the market.



