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Werapong Auttarat

ABSTRACT

This study aims to study and compare factors those affect the stock
returns using the CAPM model and the three-factor model for stocks in the
Industry (Indus) group, particularly Petrochemical and Chemical (Petro)
and Package (PKG) sub-groups. The data is collected from the Stock
Exchange of Thailand between January 2009 and September 2013. This
study finds that when using the CAPM model, the market risk premium has
an effect on all stock returns. For the three-factor model, however, all stock
returns depend on the market risk premium, while the value and size
premiums could have an effect on some stock returns. This study also
finds that the three-factor model could provide more accurate results than

the CAPM model with a higher R square value for all stocks.
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Wasanneaudlsnaalunis@nsuflusaulsuuueynsuinan (Time
series) AfeInagey Stationary %wammmm’ﬂuim Augmented Dickey-
Fuller (1979) t-test wud1 ynsiautlslu Level form iufausiuy Stationary
LAZANNANIT 2 UGN §N13 CAPM aeananniwg VNT TPC uaz NEP 4l
i ey 1 Auto-correlation Wa ¢ Hetero-skedasticity LW 31 A1 Breusch-
Godfrey (1978) LM Test Lag White (1980) test lulwad1Atynieada dau
wanning PTL Hiloymanny Auto-correlation memimﬂmmimmaﬁu
AR(1) i lugnnig %qwudw rﬁiwmmﬂmmlﬁmmmm (Market risk premium)
ﬁmmﬁmﬁuﬁ’ﬁuﬁmmmmmmummnwﬁnw%wﬁ (R) ATHULANAE
CAPM azlfiAnwannsaifusiugndguundnning VNT, TPC, NEPUay PTL

$aeny 43.99, 24.78, 26.82 LAz 37.54 AMUANAU

ﬂﬁ’i’\ﬁﬁ 2 ANNITOANDLATDILULANADY CAPM
R\,l - Rf,t = a\ + b\ (Rm,t - Rf,t) +e

it

Andalsy@ng a b, R square

Petro VNT 0.0127 1.4566** 0.4399
(0.3343) (0.0000)

TPC -0.0076 0.7930** 0.2478
(0.4910) (0.0001)

PKG NEP 0.0289 1.5404** 0.2682
(0.1563) (0.0000)

PTL 0.0208 1.5943** 0.3754
(0.2984) (0.0000)

URIEWR: * Uaz ™ uansded ATUNIeana ol s2AU 10% Uay 5%

A1 p-value wandtilunady
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maufSaudiguuuuanans CAPM wasuuuatans 3 tladn

- o
2M9/1TINLIMTAAMST TumsAATIERERSIHARDUUNUNAININE
i1 32 atiuil 1 unsAN-GguIen 2558 Womad edlsswuu, szwad gnaniml

wuuaand 3 taduaasnanning NEP waz TPC laifitToyun Auto-
correlation Wa ¥ Hetero-skedastictiy haivianyniwe VNT dilgyvianie
Hetero-skedasicity memmﬂmmﬁﬁ%ﬁdﬁnw Newey-West (1987) g1
nanning PTL Afoymianwie Auto-correlation %x‘i‘].lﬁWl’]ﬁEQW]IﬂElﬂ’]?LﬁIN

AR(1) 18z AR(2) Wnluanng WAZANTNT 3 WU ANTAKTEAINNIRENAANA

o o

(Market risk premium) HAMNANAUSAUSRINUAADLUNULDINNUANNTNET

o o & o o o &

AIUANTALTIANNLALNANNTUNA (SMB) AAnuduiusiunanning TPC

o

NEP uaz PTL @4A1 S, HANAAAL WHasa nuannindynnaananuiiiy

v 1 Ly o

v o eda L 4 v o e « .
uannindniaunalunjazinaudasiiaandnuanningnaauinan aauiy
AR AINIALNAINYAANAINTTYT (HML) Haanuduiusiunanning
PTL wintiu Sauuuanaad 3 tladgaslianainsaliulugndndunannine

VNT, TCP, NEP uaz PTL $at1az 53.12, 30.68, 33.65 LAY 65.31 ATUAIAL

A157199 3 ANNITOANDLVRILULAIRRY 3 118
R\‘t - Rf‘l = a\ + b\ (Rm,l - Ri‘t) + S\ (SMBI) + h\ (HMLI) + e\,t

AndunlszAva a b, s, h, R square
Petro VNT 0.0093 1.2835** -0.2945* -0.0274 0.5312
(0.4072) (0.0000) (0.0703) (0.8091)
TPC -0.0107 0.7138** -0.1683** -0.0568 0.3068
(0.3334) (0.0005) (0.0435) (0.4609)
PKG NEP 0.0088 1.0658** -0.5098** 0.2600 0.3365
(0.6845) (0.0095) (0.0387) (0.1288)
PTL -0.0196 0.7885** -0.7423** 0.3686** 0.6531
(0.4772) (0.0038) (0.0000) (0.0023)

UNIEWR:  * Uaz ™ uansdad ATUNIeania nl s2AU 10% Uay 5%

A1 p-value wandldlunady
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a5

Q

ANNHANNIANHIULUANA09 CAPM W17 TTadeArnAaenann i
HANTENUADSAIHARDLUNLARIUANMINE VNT TPC NEP way PTL fis=si
ANIEINNETA 95% uslileRinssidnLLLSaed 3 TRdafiszsunly
{Tosfunn9aTR 95% WUT SATINARDLILNUTDIHANNINET AU AU UETL
fadeANuAsanann (Market risk) doundnnineg A uaansznuann
ANTALTEIANNLALANTUNA (SMB) 18un uanniwsl TPC NEP waz PTL @91

= o o [

ANTALTEAINIALNAINYAAIATNTTYT (HML) HAanuduiudiunanning

PTL /13U T9@ean&e9i U9 u3IS8289 Connor WAY Sehgal (2001) waE
Charitou Waz Constantinidis (2004)
v % Yo o o e
anuainsduainisnagdlfidn uuuanaes 3 dTaduainisaneanen
ARTINARDLUNULRINANNTNT LEANIUULAN1A89 CAPM LHa9a1nuULAN a8

CAPM lfiaanudnAnyiavladeinan Ae dadaninuidasnann dou

£
o o o

uuuanaad 3 tasatiuldnnudAyneAaaaanudasnans (Market
risk) ANTALTUAIINIALIANNTUIA (SMB) LAZANTALTHAINNLAENAINHAAT

ANTTYT (HML) ANNA1AL ANYINHANITANTN U491 AN R square 189

¥ @ KR

wuuanaes 3 tfadaiigeandiuuuanass CAPM wanaliiiunienauusiugnluy

¥ ]
KX K 14 o

ANINEINIRIFAMITNAN AL WNUIBINANNENTNANTUTIZDAARAITUNE

N9AN®1904 Bilinski WA Lyssimachou (2004) A41it A9Ninasyuaaslii

©

ANNAIATYUANANATALTIAANNLALNAAA (Market risk) LAIATANTEDS

ANTALTEAINNAREIAINTUIA (SMB) UATANTALTEAINNIRESANHAATATN

T (HML) iaiaAuLdudn luntswensnldnauanauunuaas

o o v % QI d’l
mnmw&ﬂuqﬂmmmw
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