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WIS SNERlESnsmaneuLURAE e euINNN IS AT AR ULIWRAEveInandl 7 udnvsng aun
WEAMENG BAY, KBANK, KKP, LHBANK, TCAP, TISCO wae TMB dundnningilisnsmaneuunuadese
eutisnIdnsmanouLNULdsveIna1nil 4 wdnning laun ndnnsne BBL, CIMBT, KTB wag SCB @9
Mé’ﬂﬂ%’wéﬁiﬁé’mwamuLquLaﬁﬂiwaLﬁauqaqm Ao MaIMSWS KKP SAvindu 1.131 % wazwdnmineili
Shsmaneuunudseieusnan Ao udnning CIMBT fiAwintu -1.127 % mslesigianudsmuii
wannSndfnanudssiiduszuuannnimanauasiirmaioatusaindl 7 udnndng laud wdnmsngd BAY,
CIMBT, KBANK, KKP, KTB, SCB waz TISCO drundnninefidnnudssiifussuutosninnainuasiifiams
Weatunanadl 4 ndnning laun ndnming BBL, LHBANK, TCAP uag TMB msusziliugarmannindwuin
wﬁﬂw%’wéﬁﬁgamﬁmdwﬁmmL{']u ?quiﬁmﬁﬂaamuﬁ 6 VANNING bon NANNSWe BAY, KKP, LHBANK,
TCAP, TISCO uag TMB vauzindnninddilimsasmu fio ndnvswdfflyarganinfieasazdull 5 vénm3ng

Toun uannswe BBL, CIMBT, KBANK, KTB way SCB

AeAgy : 310Tn; pmudssfiliusyuy; dnsraneuwudAY; duaeaLER; N1sannesITudy

Abstract

The objectives of this paper are to study and compare the return-risk in bank sector and
securities from the stock exchange of Thailand including evaluating the securities value in bank
sector whether the yielding return is higher than the market (overvalued) or lower than the market
(undervalued) for investment decision making. Data were collected using a total of 11 trading
securities in bank sector from the stock exchange of Thailand. Using monthly close prices to
calculate rate of return, 3-month treasury-bill rate as a proxy for risk free rate and using the data
of SET index to calculate market rate of return. For each security, 60 monthly data were collected
starting from February 2013 to January 2018 and then parameters were estimated by linear
regression equation based on capital asset pricing model (CAPM). The results from descriptive
statistics show that the average monthly market rate of return is 0.418 %, the highest value is 6.865
%, the lowest value is -9.053 % and standard deviation is 3.479 %. Average monthly rate of return
3-month treasury-bill or risk free rate is 0.148 % and standard deviation is 0.482 %. The results show
that 7 securities (BAY, KBANK, KKP, LHBANK, TCAP, TISCO and TMB) give the average monthly rate
of return more than the market rate of returns, 4 securities (BBL, CIMBT, KTB and SCB) give the
average monthly rate of return less than market rate of return. The highest security average monthly
rate of return is KKP (1.131 %) and the lowest security average monthly rate of return is CIMBT
(-1.127 %). Risk analysis shows that 7 securities (BAY, CIMBT, KBANK, KKP, KTB, SCB and TISCO) have

systematic risk (Beta) more than the market and move in the same direction as the market. On the

839



5ar5mermansiasinalulad

i 27 aviuit 5 Auere - Aa1AL 2562

other hand, 4 securities (BBL, LHBANK, TCAP and TMB) have systematic risk (Beta) less than the

market and move in the opposite direction as the market. Finally, securities valuation shows that

the 6 securities that should be invested are BAY, KKP, LHBANK, TCAP, TISCO and TMB because they

are undervalued. In contrast, 5 securities that should not be invested are BBL, CIMBT, KBANK, KTB

and SCB because they are overvalued.

Keywords: close price; systematics risk; excess return; risk premium; linear regression
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waNNSWe BAY, KKP, LHBANK, TCAP, TISCO way

TMB nd188e vannindiulvnanauunuganii
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wannindnan Judundnnindifiyadsining

msasdu satiumsiasdnaulaamulundnning
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AITaeNU Ae vanniwdegldidu SMLI 5

nannsng town nannswe KB, BBL, CIMBT,

KBANK uaz SCB asidundnnindfiiyariganini
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asvziludduwliufisanvzuivanas (3UN 3)

A15199 4 DRTINANBULNUNAIAINALLASUVRIMNANNSNILUNLIA5UIAS 198 lTALUUNISANNUASIAN

AUNSNINUNANDULNUNLAAT U

Yanannsne

Re ER,) E(R,.-R) B, ER) R

BAY 0.148 0.418 0.270 1.472 0.546 1.129
BBL 0.148 0.418 0.270 0.986 0.414 0.095
CIMBT 0.148 0.418 0.270 1.082 0.440 -1.107
KBANK 0.148 0.418 0.270 1.123 0.451 0.429
KKP 0.148 0.418 0.270 1.087 0.442 1.131
KTB 0.148 0.418 0.270 1.062 0.435 -0.041
LHBANK 0.148 0.418 0.270 0.754 0.211 0.531
SCB 0.148 0.418 0.270 1.099 0.445 -0.048
TCAP 0.148 0.418 0.270 0.901 0.392 0.881
TISCO 0.148 0.418 0.270 1.168 0.463 1.119
TMB 0.148 0.418 0.270 0.842 0.375 0.642
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Security Market Line

Expected Return
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