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ABSTRACT

The objective of this study is to analyze risk and rate of return on securities of Tourism sector in the Stock
Exchange of Thailand by Capital Asset Pricing Model (CAPM) and The Sharpe, Treynor and Jensen method which
were selected for securities selection purposes by using their 60 weekly closing prices starting from 1 March 2016 to
30 April 2017. Total 11 securities were studied. The results can summarize as follows. The return of securities to the
Tourism sector is positively related with the market return. The stock valuation by CAPM showed that the securities
ERW GRAND GREEN LRH MANRIN OHTL ROH and SHANG were undervalued. The overvalued securities are
ASIA CENTEL and CSR. Furthermore, using the Sharpe, Treynor and Jensen method, the result showed that ASIA

CENTEL and CSR were the three worst stocks. We have got the same result as the CAPM model.
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it Yodo mgagn  mega  mumdwddeni  anaderl daudisawy
wanning MAIFIY
1 ASIA 5.80 -13.42 -0.09 -4.68 2.88
2 CENTEL 6.49 -8.88 -0.11 -5.72 3.11
3 CSR 4.92 -5.65 0.02 1.04 1.91
4 ERW 6.48 -1.72 0.31 16.12 2.70
5 GRAND 11.76 -8.16 0.25 13.00 3.66
6 GREEN 23.36 -18.85 0.54 28.02 6.43
7 LRH 6.67 -4.08 0.25 13.00 2.24
8 MANRIN 11.54 -10.53 0.19 9.88 3.76
9 OHTL 7.20 -9.00 0.12 6.24 2.64
10 ROH 13.85 -5.41 0.27 14.04 2.79
11 SHANG 10.00 -10.29 0.16 8.32 2.87
12 SET 2.58 -5.01 0.22 11.44 1.43
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ﬂ151\1ﬁ 2 Naﬁll@g]lﬁﬂy']ﬂ'ﬁﬂﬂﬁﬂﬂ Unit Root test ﬁaﬂﬂiwﬂﬂqﬂuiﬂ]iﬂ]ﬁﬂ]iﬂﬂﬁlﬁﬂ?

Variable 1 t - statistic vo1 0 Fiﬁﬂﬁ]ﬂﬁ‘i:ﬁﬂﬁ'ﬂﬁmﬁuﬁﬁ 0.01 Intergration
None Intercept  Intercept None Intercept Intercept of order
with Trend with Trend
SET -8.93 -9.13 -9.09 -2.604 -3.544 -4.118 1(0)
ASIA -9.90 -9.82 -9.80 -2.604 -3.544 -4.118 1(0)
CENTEL -8.57 -8.57 -8.33 -2.604 -3.544 -4.118 1(0)
CSR -0.38 -9.30 -9.24 -2.604 -3.544 -4.118 1(0)
ERW -8.99 -9.06 -9.01 -2.604 -3.544 -4.118 1(0)
GRAND -9.78 -9.76 -9.67 -2.604 -3.544 -4.118 1(0)
GREEN -8.42 -8.41 -8.90 -2.604 -3.544 -4.118 1(0)
LRH -7.84 -7.88 -7.81 -2.604 -3.544 -4.118 1(0)
MANRIN -10.50 -10.43 -10.36 -2.604 -3.544 -4.118 1(0)
OHTL -11.30 -11.24 -11.15 -2.604 -3.544 -4.118 1(0)
ROH -10.73 -10.80 -11.03 -2.604 -3.544 -4.118 1(0)
SHANG -6.31 -6.27 -6.22 -2.604 -3.544 -4.118 1(0)
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aery Fondnm3wd B,
1 ASIA 1.07
2 CENTEL 1.35
3 CSR 0.23
4 ERW 0.81
5 GRAND 1.07
6 GREEN 0.86
7 LRH 0.38
8 MANRIN 0.35
9 OHTL 0.22
10 ROH 0.25
11 SHANG 0.28
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Fondnming Biw Ry (R E(R,) Return  15z1diu CAPM
ASIA 1.07 0.043 0.219 0.231 -0.09*  Overvalued
CENTEL 1.35 0.043 0.219 0.281 -0.11*  Overvalued
CSR 0.23 0.043 0.219 0.083 0.02% Overvalued
ERW 0.81 0.043 0.219 0.186 0.31% Undervalued
GRAND 1.07 0.043 0.219 0.231 0.25% Undervalued
GREEN 0.86 0.043 0.219 0.194 0.54% Undervalued
LRH 0.38 0.043 0.219 0.110 0.25% Undervalued
MANRIN 0.35 0.043 0.219 0.105 0.19% Undervalued
OHTL 0.22 0.043 0.219 0.082 0.12% Undervalued
ROH 0.25 0.043 0.219 0.087 0.27* Undervalued
SHANG 0.28 0.043 0.219 0.092 0.16% Undervalued
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A o o s Sharpe Treynor Jensen
FaiaNNINE Return R, S.D. Beta
Index Index Index

ASIA -0.09 0.043 2.88 -0.046 1.07 -0.124 -0.321
CENTEL -0.11 0.043 3.11 -0.049 1.35 -0.113 -0.391
CSR 0.02 0.043 1.91 -0.012 0.23 -0.100 -0.063
ERW 0.31 0.043 2.70 0.099 0.81 0.330 0.124
GRAND 0.25 0.043 3.66 0.057 1.07 0.193 0.019
GREEN 0.54 0.043 6.43 0.077 0.86 0.578 0.346
LRH 0.25 0.043 224 0.092 0.38 0.545 0.140
MANRIN 0.19 0.043 3.76 0.039 0.35 0.420 0.085
OHTL 0.12 0.043 2.64 0.029 0.22 0.350 0.038
ROH 0.27 0.043 2.79 0.081 0.25 0.908 0.183
SHANG 0.16 0.043 2.87 0.041 0.28 0.418 0.068
SET 0.22 0.043 1.43 0.124 1.07 0.165 n.a.
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