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Asset Pricing in Energy Sector: The Evidence
from Stock Exchange of Thailand

Weerakhajomsak
e Sl Deparmentof mgmationl Busincss
n, University of the Thai Chamber of Commerct
T e asre, FA: LT ist, Bt wotm Ol @homilcom

Abstract

“The rescarch is “Asset Pricing in Energy Sector: The Evidence from Stock
Exchange of Thailand” by having the objectives of the study are (o compare between
retumirisk of the sccurity in energy sector and stock market and also fo compare
beween expected retum and required rate of retun of the sccurity in

based on Capital Asset Pricing Model (CAPM). Rescarch Methods do collect the
“sontary das e g SET 10 e (/5200 i 8122006 which
collected from 1 curity in the Stock Exchange of
haind (ET)and sy o o i B.nk o Thaland (BOT). Next, seveal

of retum based on CAPM.
“The result regards that some securitis in energy scctor have ther retur as
them with
ek s i may lead from the fluctuation in the structural of business.
Furthermore, the study is displayed both returm and risk will adjust their fluctuations
as following the economy situaion, the government policy, the fluctuatio ofoilprice
in the world market, the structural of business, company’s operation, etc. Therefore,
investment on the sccurity in energy sector requires high retum should also consider
about risk as well because some retums are not specific with high risk which may
result ineither high or low, however, risk could be recognized fro
deviation or/and beta coefficient. The securties in energy sector have positive beta
coefficient which most of them (about 2 of 3 or 67%) have their beta coeflicients less.
than 1 or interprets that the securily in energy sector is “defensive stock”
appropriates for investors who expect o get a benefit in long term investment.
Unfortunately, some of the securi
umsystematc ik compared with

B a®aE

e

UNT (UNANY)

v Aav A
NN S NaaW‘ﬁﬂlﬂﬂﬂWN]ﬂﬂﬁ

€ & C | [ wraryuzcacthicninethess ol 78 pof- el

ke

TEST OF THE FAMA FRENCH THREE FACTOR MODEL.
THAILAND IN

Ms. Manatsanan Srimarksuk

v J Av A 9 a a 4
NN 6 HAANTUDINUIVWINAUNT ANYTUNUD)

myaunsuaan®n Google Scholar
dmSudnisuldau Google Scholar 1 dunsoainsausnldlag tion Sign
In Tun5nv09 Google Scholar YUYMAUDU HINTH 7




FIROFITAIAN

~ o
n TN 18 AN 2 n:rrmmn-‘ﬁ‘umnw 2555

g e E
€ 3 C Dscdargosscot 7| A

Google

scholar

© ficles (¥ incuds patonts) 9 Legaldocuments
Stand on the shoulders of giants

Scholar Updales: Recommended aricles foryou

AN 7 M3V Google Scholar

Lﬁﬂﬁi’hﬁjﬂﬁ’w awmzifiou (0w 8) FlauamnsnldiinTues Gmail (Google) a9
nzibowminlFauld uamndgldaubiivydues Gmail (Google) FlFuamsaion
Sign Up 8 §an1m 9 Taed ¥ nuannsansendeyasieazoaiiiodulumsaiinsida
Tgald

eeamm- -

€ 5 C & niops:fccounts googe com/Loamtlenicontnue sl gooce oY & A

Google ==

Accounts

2 8 wihasnziouves Google Scholar




FURNF TR
~ o
A 18 avium 2 nvrmmn-‘i‘umnw 2555

[ E— x
€ 5 € B repsyiameounts googecomoor-srecortrus=— i guoge o =

Google

AN 9 1% Sign Up

A = Y q9 2y ] 9 ¥ J
Weamzdewmdnldausouies  Flauzannsadumdoyadng  lu
Yy 12 A . ¥ 4 v
Google Scholar Idad10aui nazluyuvuuezising E-mail vosdldan onaaald
9
1 o w Y 1 @
naivagimaldauegluaniugla awnm 10

(e =
€ & C O scholar.googkecotn 7| A

e R—— ey g <
7 2 [—r—
scnorarg

v v ¥
NN 10 HUWAAINITAUNIVOY A

Y @

uArINglFudon My Citation Turimaasmsdumdoya @301 10 Google

U
d

Scholar g5 nguiniiuaawwanuIveass Agldansanuiegluszuy it

Wuunanuaxinns Unanuite vienuIneinuiag Weiitoyaden mariiaz
LYVYDINHIINSIE8A19) (M11T1 1A85ZUVYDY Google Scholar

Scholar MHUAININY A9NIN 11



FURNF TR
~ o
A 18 avium 2 nvrmmw-‘ﬁ‘umnw 2555

[ o g e (<
& - € [ scholar.google.co.hycitatior

R as. AnAus aeaaALAash ( Kittiphun
- iat, Ph.D. I
T
%0 ¥iumaa iumsna Fomad s e
. .
.
0

=WaG IFgsARAA IR =en ¥ A

THESIS APPROVAL GRADUATE SCHOOL
O FSEQF THALAND. 2007

f Comm

d pvemmm Thai Baht agianst Japanese Yen

b of Commers
APPLIED RESEARCH ON THE CAPITAL ASSET PRICING MODEL
EVIDENCE FROM STOCK EXCHANGE OF THAILAND IN PROPERTY

O DEVELOPMENT SECTOR 207
AR
ofthe Thei Chamber of Comy

TEST OF THE FAMA FRENCH THREE FACTOR MODEL IN STOCK

o J
DN 11 UHAINAANTUDI My Citation

e ' 3 u’fulyd 122 Sl
szuvvzhldgldnunsun wanuvesdldmnivlagoulalasumsanuilu
~ 9 Yo 9 a o au A A 9 o A ch‘ ) Y 9
nlathe nazldasumsddeaeldsnuidedug alathe vazgdwaunnse aziligls
4
nuldnswisadatoyan auvesnuesiulasumssensulurimsimnmsiiedda

unasu

wﬁwmﬁﬂﬁ'nq T Inanud AR Google Scholar F1o15 a0
Tuauvesiosaya f 1/1ﬂmumwmmmwmmsmm U INeTInuT wieauinus
youinAnyunldlugudoyavesiosayaos ﬂnmaﬁmimm fisanuilaonioe
Nuaee vesurIneas inlaldluszuy TﬂEmaqﬂﬂ‘ymmwwamamagamnwm
ayaliilsnglugiutioyaves Google Scholar IN51% Google Scholar vz1Tuunastioya

A A A Yo @ g 9 a
NUNUYDDD l!,aZUlﬂ‘i‘]Jﬂ'liflﬂili‘UfJEl'N!ﬂu’Nﬂ’N\ﬂu’Nﬂ'ﬁ’J‘]ﬂﬂ'liﬁlu@uW]ﬁ




FIROFITAIAN

~ o
1 TN 18 AN 2 n:rrmmn-‘a“umnw 2555

UssnUNSuY

=) a o 7 Q( a W $ U A
Aaaius asariaanosn.mssamsnnudaazasanseyRusIoanu NI :
d o <3 o a 1]
iesdu oaguady dulalinii, 2551

< s a ]
lﬂﬂﬂlﬂ‘lﬂu ﬂuiﬂhhfu’],ZSSI
A a0 o o o a A A a 3 A Ao o W A aa
AAANUD ANTITALNYTA ﬂi.‘lﬂiﬂfﬁ qﬂglﬂf’)q ATANANNT WUWEDN LAL 9.433A DUUUUU.ISIVYVID
awv a Jd o < o a ]
’JilElTINigiﬂil. ﬂ‘gﬂmw : lﬁﬂiﬂu lﬂﬂﬂlﬂﬂﬂ! f)uiﬂ]l‘liu1,2552

Jd W

a a o 3 Q( a a 4 a o 2
AnANut asataainesd UsziaSy mssvuana as.piosd Foywes uazas.Seassd gium.

(% o o I [
ﬁmﬁmﬁemmin (Principles of Love Ocean).NTINN : s au 1oAYLATU
aulalanii,2553

s Y = A v o

a a o 3 Q( a 3 a 1 a2
ﬂmwuﬁ AN IAANGTA LAz WAL USNAAUT. alsam5esad 7 ﬂﬂiﬁ1§%ﬂ&§. NIUNN :

a

a (43
anng1,2553
a o o a 1Y a o a
Anut avadadiiesd wagiane vsnadus.asmuiyfuanuduse. ngaunn : 1uANT©81,2553
A v o d{ a % a 4 q o Y i 4
Aius avadadinosd ez Waue usnAAUT. The Flood 130n0aMAasT YenszFUNUN.NTUNN :

na
na
HUANT087,2555

Cooper,Donald R. and Schindler, S. Pamela. M532amsaaa. ullaaziSouiseelae
Raditus neaTadmesAuaziends eRfnANa.NUN : LIANTBF1,2555

S.Ross, R. Westerfield 1az B.Jordan. Msdamsms@ugsnauilataziGeuisedlay
AnANuT ﬂqaﬁ'ﬁﬁlﬁﬂsﬁua:muﬁ"ﬂﬁumﬁuﬁ.nqamw AN 82,2555

wenvniideiunamdniieudesunany giieazidenldain

http://www.gotoknow.org/posts/408823

< s A d ¢ < VoA
l')'llvl“]fﬁ Q!ﬂﬁﬂﬂﬂia1i.[ﬂﬂu1ﬁu] UV AINUT http://www. scholar.google.co.th

d
HANUMSITSUNITITOVDS A5 DAANUE naTaninesh






