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Abstract

The objectives of this study were to compare 1) the rate of return between
dividend and non-dividend equity funds of the BBL Asset Management Company
Limited; 2) the risk between dividend and non-dividend equity funds of the BBL
Asset Management Company Limited; 3) the effectiveness of equity fund
management between dividend and non-dividend equity funds of the BBL Asset
Management Company Limited.

This research used a secondary data of Net Asset Value (NAV) as at the
last day of the month from January 2007 to December 2013, totally eighty four (84)
months. This data comprised of the dividend equity funds and non-dividend equity
funds.The research measured rate of return and risk by using the Value at Risk (VaR)
technique and measured the effectiveness of Equity Fund Management by using
performance measurement tools of Sharpe, Treynor and Jensen.

The results showed that 1) Comparisons of rates of equity funds found
Buakaew Income Fund (BKD), which is a dividend equity fund, gave the highest rate
of return. Those non-dividend equity funds gave almost the same rate of return.
2) Comparison of risk equity funds have the average standard deviation value in the
range of between 1.1046% and 2.1472% per annum, which is higher than dividend
equity funds. Dividend equity funds have an average Standard Deviation value of
0.5147%. Using VaR to measure the risk of equity funds in 95% credible levels found
dividend equity funds have a lower risk than non-dividend equity funds.
3) Comparison of the effectiveness equity fund management equity funds utilising
Sharpe, Treynor and Jensen found that Bualuang Top Ten Open-end Fund (BTP) had
the highest ratio whilst Bualuang Infrastructure Open-end Fund (B-INFRA) had the
lowest ratio. Both of them are non-dividend equity funds.

Keywords: A Comparative Analysis of Risks and Returns for the Equity Fund of
BBL Asset Management Company Limited
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M319N1 NAV o maumaummzmazﬂaanuﬁimuﬂ1iﬂny1

Period SET BOND BTP BINFRA BKA BKA2 BTK BKD
U.n.-07 | 456.8900 4.7800 9.6229 10.3012 10.4334 8.9137 5.5386 49157
A.N.-07 | 475.6600 4.520 10.0272 10.5755 10.8259 9.2533 5.7653 5.1284
0.A.-07 | 471.9300 4.120 10.8040 10.938 11.1318 9.5307 5.8632 5.0688
1.9.-07 | 491.9700 3.780 10.8835 11.6074 11.69 10.0155 5.9852 5.3227
N.A.-07 | 523.4000 3.420 11.2971 12.0784 12.1378 10.3973 6.1311 5.5277
1.8.-07 | 550.0100 3.800 12.0660 12.9688 13.1081 11.2599 6.6283 5.9838
n.A.-07 | 617.3300 4.120 13.4474 14.4534 14.4535 12.4716 7.1412 6.6164
a.n.-07 | 586.3100 4.130 13.0218 13.9495 13.9347 12.021 6.88 6.4103
n.8.-07 | 616.0300 4.020 13.8473 15.0216 14.8498 12.7842 6.8929 6.3561
f.n.-07 | 672.7900 4200 15.3980 16.3995 16.3857 14.0322 7.3804 7.0290
N.8.-07 | 622.6300 4.480 14.4295 15.4038 15.3348 13.1801 6.9431 6.5724
5.0.-07 | 630.7300 4.620 14.2759 15.2392 15.1785 13.0947 6.9631 6.5075
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M3197i1 NAV a1 Tuduaouvesuaazneanunldlumsnui(ao)

Period SET BOND BTP BINFRA BKA BKA2 BTK BKD

U.0.-08 | 567.1700 4.030 13.4103 13.975 14.1199 12.1475 | 6.5258 6.0431

N.N.-08 | 614.3700 3.640 14.2969 14.6862 15.0417 12.9446 7.1313 6.4460

1.n.-08 | 587.6140 3.590 13.8348 14.077 14.5856 12.5915 7.1183 5.9183

14.8.-08 | 599.3000 3.960 14.1767 14.3589 14.9276 12.8535 | 7.1871 6.0484

NW.A.-08 | 597.8200 4.270 14.2490 14.3512 14.9452 12.8237 7.047 6.0542

1.9.-08 | 5489500 5.400 13.3688 13.8684 13.9219 11.9656 6.199 5.6531

n.A.-08 | 473.8500 5.230 11.8378 12.2693 12.4598 10.7162 5.8266 5.0630

a.1.-08 | 4852500 4.610 12.1387 12.3239 12.8137 11.0257 5.998 5.2074

n.8.-08 417.2300 4.340 10.7522 10.9625 11.3275 9.7365 5.3193 4.5948

#1.71.-08 | 288.7600 3.900 8.3128 8.501 8.7248 7.4473 4.1681 3.5189

N.g.-08 | 279.8300 3.480 8.2905 8.5634 8.6278 7.3571 4.0589 3.4758

5.1.-08 | 316.4500 2.480 8.9657 9.7071 9.377 8,0073 4.1639 3.7834




51

M3197i1 NAV a1 Tudwaouvesuaazneanunlilumstnu(ao)

period | SET | BoNp | BTP | BINFRA | BKA | BKA2 | BTK | BKD

4.n.-09 | 303.5900 | 2.3700 8.6765 9.3031 9.1606 7.8164 4.1804 3.6943

A.N.-09 | 299.5800 | 2.4100 8.6746 9.2495 9.1856 7.8394 4.2446 3.7038

1.A.-09 | 3002000 | 2.5800 8.7196 9.2906 9.2452 7.8916 4.2113 3.7277

1.9.-09 | 346.8100 2.3400 9.3821 9.725 10.0474 8.5492 4.7861 4.0506

N.A.-09 | 398.3600 2.5700 10.0088 10.2927 10.7065 9.0931 5.0001 4.3160

10.8.-09 | 4303500 3.1700 10.7978 10.8375 11.5654 9.8007 5.5621 4.6609

n.A.-09 | 449.9100 2.9500 10.7467 10.9726 11.7939 9.9817 5.9136 4.7521

a.n.-09 | 467.2700 3.0900 10.8722 11.313 11.9746 10.1291 6.0619 4.8294

n.8.-09 511.8200 3.2100 11.8460 11.9327 12.9157 10.9249 6.5712 4.3416

f.n.-09 | 483.6700 | 3.6300 11.2063 11.4971 12.361 10.4431 6.2199 4.1667

N.8.-09 | 483.5400 3.6400 11.3137 11.5183 12.4915 10.541 6.351 4.2005

5.1.-09 | 520.6900 3.5700 12.0606 12.2454 13.4429 11.3427 6.5789 4.5177
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M3197i1 NAV a1 Tuduaouvesuaazneanunldlumsnui(ao)

Period SET BOND BTP BINFRA BKA BKA2 BTK BKD

U.A.-10 | 490.7700 | 3.3600 11.2705 11.536 12.8348 10.8222 | 6.1823 4.3258

A.N.-10 | 507.6800 | 3.3500 11.7347 11.8684 13.3061 11.2208 6.3787 4.4808

1.0.-10 | 558.2800 3.4600 12.6136 12.4202 14.4494 12.1782 6.7797 4.2053

1.9.-10 | 538.9300 3.2800 12.3558 12.2081 14.1321 11.8757 6.5126 4.1138

NW.A.-10 | 524.1400 3.1700 12.0996 11.7368 13.8893 11.6677 6.4411 4.0438

H.o.-10 | 547.4600 | 3.0400 12.6909 12.2337 14.5002 12.1672 | 6.9306 4.2193

n.A.-10 | 583.8300 3.0700 13.6016 12.7466 15.3375 12.8883 7.5229 4.4599

a.n.-10 | 622.6700 2.9300 14.8994 13.4104 16.6452 13.969 8.2519 4.8192

n.8.-10 674.4200 2.7300 16.1143 14.4257 17.8657 14.9942 8.9432 4.8811

f.n.-10 | 677.5200 2.5800 16.0823 14.6449 17.8628 14.9892 8.7766 4.8781

N.8.-10 | 698.4600 | 2.9100 15.9039 14.4991 17.722 14.8948 8.696 4.8338

5.A.-10 | 720.1900 | 3.2800 16.4316 14.9317 18.0681 15.1845 8.8524 4.9297
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M3197i1 NAV a1 Tuduaouvesuaazneanunldlumsnui(ao)

Period SET BOND BTP BINFRA BKA BKA2 BTK BKD

U.A.-11 | 668.5800 | 3.2700 15.7416 14.2846 17,3549 14.5267 8.4667 4.7313

AN-11 | 690.8900 3.4800 16.0397 14.2198 17,7177 14.8342 8.6094 4.8247

a-11 735.9800 3.4100 16.9595 15.0713 18,7456 15.6956 9.2407 4.1592

.y.-11 | 770.6900 3.3700 17.9595 15.6248 19,7412 16.5267 9.7982 4.3684

n.A.-11 754.0800 3.4800 17.8050 15.5458 19,8818 16.6524 9.8917 4.3974

He-11 729.7800 | 3.6100 17.4894 15.0028 19,4843 16.3387 9.7828 4.3150

n.A.-11 794.0100 3.8700 18.5948 16.3743 21,0761 17.6741 | 10.8892 | 4.6701

a.a.-11 | 747.0700 3.5100 18.1017 15.7674 20,6882 17.3749 | 10.4672 | 4.5806

n.89.-11 636.3000 | 3.5100 16.4192 14.0888 18,2996 15,3724 9.6043 3.8303

f.a.-11 691.9700 3.4000 16.6077 14.7115 18,6825 15.700 9.6006 39119

Nn.y.-11 697.3300 3.2600 17.4080 15.2847 19,5349 16.4603 10.0512 4.0885

5.A.-11 718.4000 3.1200 18.8365 15.5574 20,6264 17.3826 | 10.3485 4.3197
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M3197i1 NAV a1 Tuduaouvesuaazneanunldlumsnui(ao)

Period SET BOND BTP BINFRA BKA BKA2 BTK BKD

U.A.-12 | 757.4500 | 3.1200 19.7993 16.8529 21.8671 18.4474 | 11.0306 | 4.5834

AN-12 | 818.7800 3.1800 21.1491 17.6343 23.5845 19.8933 | 11.9714 | 4.9412

WA-12 | 8429100 | 3.5100 22.6932 18.0772 24.9362 21.0505 | 12.9032 | 4.9741

.y.-12 | 863.8200 3.5800 23.7541 18.4956 26.0432 22.0193 13.2844 5.2053

NW.A.-12 | 791.5400 3.5600 22.5780 17.1539 24.6621 20.8852 | 12.6225 4.9209

He-12 | 8143800 | 3.3800 23.7983 17.6096 25.5625 21.6562 | 13.1965 5.1046

n.f.-12 828.6700 3.2500 24.6877 18.2833 26.2188 22.1764 | 13.9798 5.2351

a.a.-12 | 840.3200 3.2000 25.3408 18.8561 26.6515 22.5285 | 14.1078 5.3142

n.8.-12 | 886.5800 | 3.3300 27.9453 20.7024 28.9019 24.4031 | 15.0589 | 4.7264

#.0.-12 879.0600 3.2300 28.9198 21.535 29.4664 24.8536 | 15.1647 4.8119

n.8.-12 | 898.8100 3.0900 30.1951 22.4995 30.2474 25.5093 | 15.8457 | 4.9353

$5.M.-12 945.3900 3.1800 33.1381 24.4003 32.6937 27.5396 | 16.2557 5.3231




55

M3197i1 NAV a1 Tuduaouvesuaazneanunldlumsnui(ao)

Period SET BOND BTP | BINFRA | BKA BKA2 BTK BKD

u.n.-13 | 988,2100 3.2300 35.9358 26.4588 34,7691 29.3137 | 16.8513 5.6662

A.N.-13 | 1014.0300 | 3.1800 37.4395 28.1104 36,4133 30.6675 | 18.1943 5.9263

W.A-13 | 1024.9200 | 3.1900 37.5834 29.1714 37,1763 31.3011 | 19.7695 5.2966

1.9.-13 | 1055.6200 | 3.1300 38.2851 30.3151 37,3915 31.499 20.5542 5.3465

W.A.-13 | 1029.0100 | 2.9800 36.1651 29.9913 36,2135 30.508 20.3191 5.1423

H.o-13 | 9829900 | 3.3200 33.7380 26.6555 33,7558 28.4144 18.813 4.7943

n.f.-13 966.0300 3.4600 32.5593 25.7324 32,4808 27.4051 17.45 4.6184

a.a.-13 | 882.9800 | 3.5900 29.8438 23.2691 29,9367 252393 | 15.7265 | 4.2484

n.9.-13 940.8800 3.6700 32.4878 25.1333 32,0874 27.0309 | 17.2601 4.5614

#.0.-13 987.0600 4.4900 34.1414 25.8334 33,5705 28.2734 | 17.7799 4.7695

W.8.-13 | 9352200 | 3.5800 32.6126 24.0984 32,3033 27.1527 | 16.8126 | 4.5802

5.M.-13 883.4000 3.5000 33.0166 22,4313 31.966 26.8889 | 15.6026 4.5322
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M3199 2 VoyamsneIuiuwavesnasnuitlaiiuiifuma(BKD)
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M3197 2 (Av)VoyamsneRuTumavesnaailatiumtfuna(BKD)

il 1oU (BKD)

2010 unanau

YEYRLEY 0.6000

WU

N PN

TR

NINHIAN

A9InY

AULIOU 0.2700

GLRGREY

WOAINIEU

FUAY

2011 unanu

o J
AUNINUTD

YEYRLPY 0.8900

WU

NHHNIAY

TATRIANY

NINGHIAN

ANy

ALY 0.2400

GRGREY

nAINIEU

FUIAN




58

M319% 2 (Av)VoyamsneRuTumavenaailatiumtfuna(BKD)
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