a dos a v ad v
MITUAFTIZHIATINAADUUNU AITNITEN tlﬂzﬂ%‘%ﬂﬂﬁﬂﬁﬂizﬂﬂﬂﬂi1ﬂ1
o w d a o o A [V [V (%4
mﬂmwammﬂgsﬂﬂwwmammsumwﬁ°1um1ﬂﬁaﬂmwef

unadsznalng

walilgg Fdasal

=y =Y 4 ¥ [~ v & Y] = a o o a
InondiwusiidudunilwosmsanuanumdngasiTyausmsgsteumiiadea

3 L]

Y a

HINEITILTMIEINY A1 INGIMITANS WM AN LI TNE Y

N.7. 2550



The Analysis of the Rate of Return, Risk and Factors Affecting Security Prices of

Property Development Sector in The Stock Exchange of Thailand

Miss Panittha Cheesangwon

A Thesis Submitted in Partial Fulfillment of the Requirements for
the Degree of Master of Business Administration
School of Management Science
Sukhothai Thammathirat Open University

2007



o~ J Ly o as q’ o 1
NYTUNUT  NITUATIEHOATINANDULNY AT Lmzﬂﬂ%ﬂﬁfmﬂﬂiz‘l’lﬂﬁﬂﬂﬂ"l

b

9

=3

®
ndansndninagsiviannedaniuning luamandomindus
szmang

#auazumaqa waliigg ¥daasel

HYHIIN UFHIIFIND

GRATIEL INYINIIANTT V1IN A [WNBTITNFTY

o 1 sesmans1n3sen Frzasznana

2. 599MANTINIINTIR FaUMTAAY

] L4 = o

3. é%')ﬂﬁ".ﬁﬂi?ﬂ1§ﬂ'ﬂu% iy
= = vq ¢ =} a =Y d @ dy Y
ﬂmxﬂﬁumsaaummuwu‘ﬁﬂlﬂiwmmmmf'e)mmmwuﬁauuuum

2095 N Npvooc s HIUNITUMS

— 2 N1 AN ATTUMT

S w ) a
(39IMTATINTYDINT FILATELNAND)

J
s /me/ ATTUNT

© / ATTNMS

t L3 = @
(Fgal)”ilﬂﬂ'lﬁ'ﬁ‘ﬂmiﬂ’ﬂu% uInY)

% o a o s a e @ = =) o
ﬂm%ﬂﬁﬁﬂﬂWiUmm@ﬁﬂ‘H] Mﬂ1?%ﬂ1ﬁ8q1ﬁl‘ﬂﬂﬁiﬁﬂ1ﬁi1‘ﬁ auuﬁiﬁim‘nmuwuﬁ

E4
U=

< 1 : [ = a = o o =
RUUU l‘]JUﬁ’J‘HWﬁﬂﬂlﬁ]ﬂﬂﬁﬁﬂ‘ﬂ?ﬁ"&i\l1’7ﬁﬂ’(,:‘fﬁil]iiy‘ﬂ!‘l'mﬁﬁﬁﬁiﬂim*}ﬂﬂmcﬂﬁ HYUITIT

UIMITFIN NN IHINGINITIAMS 1 INedog Tuiess1NE e

?
yd o A
________________________ (af“ \’“/O"(’D%U"" Uszsunssumstanafny

4 a oo - o
(309A1ANI10158 AT.YIUA IFITINIUUN)

Tun 15 @eu  ans1aN e, 2552



&4 a - d a ? o § o Aa v
¥oINNUNWUS MIAATIZHEATIHARDLUNU ANUFYS uaziledentmanssnudeosiad

@ [V 4 a w o a o d ar as ]

wannswinmagstaianedaniuniwd luamandnninduredszinalne
¥ = A o 4 = a o @ a
A% weeniigy ¥desel Baygn vimsgsnoumiiuda
dad o a ~ a

2191383011 (1) 599MART 116931 FazAsLNanD (2) 589MANTINTHITTH vaumadad

(3) Aemans1o1sdniy wnds Unsfnw 2550
unfinge

¢ A = & a =
agilszasama(l) nssuinsudasinaneuUNULAZANNTEY 21NNTS

a o/ = Y

@ [V a a o a [ o
amuﬂluﬂanmwwmmsm}wmmamﬂ151msw5 Hﬂlﬂ\?ﬂﬁ?ﬂﬁﬁﬂﬂﬁ‘wg 2) WSeumoudns

o o by o

wanouunuin 1dsussundodudasiwansuunuiidesnisvosndnnindnulagsfowa

o o a

adan1suning 3) Anmiedviidwmaldifamsnlfounlasennmdnnindlunuiagshofaun
aFamsunswd

Usza1ns Ao wdanswivunagsfeiauredamiSuning floanzifivuluaaia
nénmindurauszmalne feusuil 1 wnsiau w.a.2546 naziinissevrelunmandnnindums
Uszinalnoodisaoiion audeTuil 31 Sunan w.a.2550 §1uau 35 ndanswd Taofnuiaw
uuuiees FuuumsdsimFuniwdlszanyu uazl¥addaunmsonosonygalunsimizd
afofidewalifamsAuulasdenamdnmsndlumnagsiafawedmisunswd

NaMIIToNLT (DT vaneuunumisdeiieuvesnmandnninifianduuan
widudevar 2,17 vauziidasinaneuunumisaefouvemdnn{ndnuiags dovaun
odamTumind Sanihiuniiudevas 0.96 TavTindnnsndilfsasmaneuunugaga 3 Sudy
uinlfud SF, CK  uaz TICON dauvdnnindilisaswanevunudiga s susugaieldud
LALIN, KMC ttaz N-PARK IuiSosnnuiies ndnnswdfifanuidoigega 3 suduusnldun
BLAND, KTP Liag UV dundnnsniffinnuiediiiqa 3 sudugaioldun SAMCO, NOBLE
uaz MBK ()findnnswdifios s ndnniwdl&un LPN, MBK, SF, SPALI 4asTICON #ilfsns
Waﬁauuwuﬁ"kv’ﬁ”m?mﬁUnmﬂdwé”mmaﬁammuﬁﬁﬂamuﬁ’mms drufimdedn 30 ndnning
1sasmanouunuil 185 uesundedounidns waneuimuiinasudesms () fludofidanald

4 a

o { ¥ o Y [ @ a @ d 1 o F4 1
Lﬂﬂﬂﬁlﬂaﬂuu‘ljﬁﬂﬂﬂﬁﬂ"lﬁﬂﬂ‘l’li‘Wﬂ‘Hll’mﬁiﬂ%WWll"lﬂﬁ\'iﬂﬁiJ‘V]iWEl WU 3 ﬂ‘ﬂ‘i]ﬂ"lﬂllﬂ

o A a A

gasdiunmaeyaniumtied driimsamuninensu uazdasidule

a

My daswaneuunuy ANu@ss gInowannedamSuning

e ot B o T Tt e S . i A T ST T T e S AT AT TN F e e Tt ATERITE AN B RN WRTRICABET A2E WREd AN RAtE N R S A RremE2 RE AAANC=R 08 SE~A AR S8 SWE-EE. B



Thesis title: The Analysis of the Rate of Return, Risk and Factors Affecting Security Prices of
Property Development Sector in The Stock Exchange of Thailand

Researcher: Miss Panittha Cheesangwon; Degree: Master of Business Administration;

Thesis advisors: (1) Achara Cheewatragoongit,Associate Professor; (2) Wannee Chonapasatid,

Associate Professor; (3) Wanit Malai, Assistant Professor; Academic year: 2007

ABSTRACT

The purposes of this study (1) study were to the rate of return and risk from -
investment in security prices of property development sector with the Stock Exchange of
Thailand. (2) compare the average realized rate of return with required rate of return of security
pricés of property development sector; and (3) study the factors concerning the alterations in
securitf prices of property development sector.

Population was securities prices of property development registered in the stock
exchange of Thailgnd before January 1, 2003 which had interactive buy-sell until December 31,
2007 totaling to 35 securities. The study was conducted by capital Asset Priciﬁg Model and
Multiple Regression Analysis for ahalyze factor affecting security prices of property development -
séctor.

The findings of the research were as follows: (1) average rate of return per month of
stock exchange of Thailand had 2.17 %. while avérage rate of return per month of security prices
of property development sector had 0.96 %. The rate of return, secﬁrities prices that gave return in
maximum first 3 ranks were SF, CK and TICON while the securities prices that gave return in
minimum last 3 ranks were LALIN, KMC, and N-PARK. The securities that gave risks in
maximum first 3 ranks werée BLAND, KTP and UV whereas the securities prices that gave risks
in minimum last 3 ranks were SAMCO, NOBLE, MBK. (2) there were 5 securities: LPN, MBK,
SF SPALI and TICON that gave average realized rate of return more than the required rate of
return and 30 securities gave average realized rate of return less than the required rate of return;
and (3) factors concerning the alterations in security prices of propeﬁy developrrient sector were 3
factors that were derived in analyzing the securities prices. . There were prices to book value,
private investment index and inflation rate.

Keywords: Rate of return, Risk, Property development sector
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Portfolio risk

Total risk

Diversifiable (nonsystematic) risk

7

> Nondiversifiable (systematic) risk

1 10 20 30 40
Number of stocks in the portfolio
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‘ﬁiﬂ : Charles P.Jones. (2002) Investment Analysis and Management. 8" ed. New York: John

Wiley & Sons.
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AT AR LUNUADIROUUBIAmIANanNTNEUY s szma Ine sEred] w.e1.2546 — 2550

SnsIHanaUUNUABIADY

eu
2546 2547 2548 2549 2550

NI INY 4.57 -9.21 5.49 7.29 -3.15
auAuS -1.44 2.82 6.13 -1.97 4.21
YTRGH 1.93 -9.23 -7.58 -0.91 0.15
WU 3.77 0.58 -2.73 531 4.41
NOHNIAN 8.69 -0.65 1.91 -7.11 6.04
TR 15.09 1.32 1.77 -3.80 5.85
nINQIAY 5.41 -1.09 0.60 2.60 11.12
GRLRGEY 11.63 -1.44 3.83 0.53 -5.00
AU 8.14 3.67 4.15 -0.08 4.39
ganu 10.83 2.12 -5.09 5.89 7.68
NYAIMYU 1.39 4.98 -1.62 2.84 -6.33
fuNAY 19.81 2.15 7.39 -7.44 1.77
SUM 89.81 -8.22 14.25 3.16 31.14

SUM/12 7.48 -0.69 1.19 0.26 2.60
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W.F.2546 -2550

' P A 7 A
MIUVNUHNIIFIHIRaEABIABY

how
2546 2547 2548 2549 2550

NS 0.71 6.05 1.54 4.12 2.75
AuAIUT 6.64 1.02 2.03 0.42 0.22
Tunw 2.57 6.09 6.40 0.11 0.50
WHOY 1.15 0.13 1.28 2.12 0.27
WOUMAY 0.12 0.00 0.04 4.54 0.99
gy 4.82 0.33 0.03 1.38 0.88
NINYINY 0.36 0.01 0.03 0.45 6.05
GRUAGH 1.43 0.05 0.58 0.01 4.81
fiugneu 0.04 1.58 0.73 0.01 0.27
Aa1AY 0.93 0.17 3.29 2.64 2.16

We AN 3.10 2.68 0.66 0.56 6.64
fUNAN 12.67 0.67 3.21 4.94 0.06
SUM 34.53 18.79 19.82 21.29 25.60
SUM/12 5.88 4.33 4.45 4.61 5.06
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SasmaneLUNUABIADUYBINANNINIMINAg IR A d IS unS W serdnedl

N.F.2546 — 2550

ST IHaNaLINUABINBY

hau

2546 2547 2548 2549 2550
UNIIAY 441 -12.14 8.56 12.20 -8.26
AuAWUT -10.26 1.67 -0.72 0.22 5.57
Ay 0.74 -9.43 -8.15 -2.35 -1.35
BIE 3.12 854  -12.51 3.19 5.32
WO HANY 739 -10.03 598  -13.38 2.94
UguIy 14.15 -2.89 -2.71 -5.04 5.29
n3NYIAY 4.20 -6.15 -4.43 1.25 11.09
davau 33.24 -3.19 2.69 1.33 -7.91
Uy 15.64 1.50 8.87 2.01 2.45
Aa1AY 11.37 -7.99 -4.21 11.21 1.12
WAINBY -1.23 7.88 -3.74 5.36 -3.72
TP RTHY 8.01 0.26 692  -10.95 1.49
SUM 90.79  -49.05 -3.45 5.06 14.02
SUM/12 7.57 -4.09 -0.29 0.42 1.17
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STV W.H.2546 2550

v a A 1A
TINVYUUHNIATHIUDRALADIA DU

hou

2546 2547 2548 2549 2550
UNIIAY 0.83 5.41 6.52 11.57 7.40
AUATRLS 26.48 276 002 0.00 1.61
Hun 3.88 2.38 5.15 0.64 0.53
WU 1.65 1.65 12.45 0.64 1.43
NOHNIAN 0.0024 2.94 3.27 15.88 0.26
lguy 3.62 0.12 0.49 2.49 1.41
AINGIANY 0.95 0.35 1.43 0.06 8.20
GRURGE 54.93 0.07 0.74 0.07 6.88
Aueeu 5.44 2.60 6.98 0.21 0.14
Aa1nN 1.21 127 1.28 9.70 0.00
WA 6.45 11.92 0.99 2.03 1.99
FUNAY 0.02 1.58 4.33 10.78 0.01
SUM 10544  33.05  43.65 5406  29.87

SUM/12 10.27 5.75 6.61 7.35 547
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Regression
Variables Entered/Removed(b)
Variables
Model Variables Entered Removed Method
1
INF, PBV, MLR, [1(a) Enter
a. All requested variables entercd.
b. Dependent Variable: L-PROP
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
i 0.990 0.981 0.979 3.60245
a. Predictors: (Constant), INF, PBV, MLR, 11
ANOVA(b)
Model Sum of Squares df Mean Square F Sig.
1 Regression 36,427.932 4 9,106.983 701.745 0.000
Residual 713.770 55 12.978
Total 37,141.702 59
a. Predictors: (Constant), INF, PBV, MLR, 1T
b. Dependent Variable: L-PROP
Coefficients(a)
Unstandardized Coefficients Standardized Cocfficients
Model B Std. Error Beta t Sig.
1 (Constant) -122.034 14.932 -8.173 0.000
MLR -1.057 1.165 -0.032 -0.907 0.368
PBV 61.506 1242 1.098 49519 0.000
Il 0.309 0.072 0.203 4.321 0.000
INF 0.767 0.264 0.182 2908 0.005
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