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ANALYSIS RATE OF RETURN AND RISKS OF AN INVESTMENT
IN THE STOCK OF ENERGY AND UTILITY SECTOR BY USING CAPM,
CASE STUDY: EASTW, EGCO, ESSO, GLOW, GUNKUL AND IRPC.
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ABSTRACT

The purpose of this study is to investigate the compare the returns and risks of
an investment in the stock Energy and Utility sector with returns and market risks and also
compare actual with expected of returns by using a valuation model (CAPM) in the decision to
buy or sell securities by considered the close of stock market index and SET index and
yield of 1-year bonds as the risk-free securities to investment decisions. The study was
conducted for 6 stocks. Include East Water Company Limited, Electricity Generating
Public Company Limited, Esso (Thailand) Public Company Limited, Glow Energy Public
Company Limited, Gunkul Engineering Public Company Limited and IRPC Public Company
Limited from 4 January 2011 to 28 December 2012.

The results showed that the return of securities Energy and Utility both higher
and below market, risks of all securities higher the market. The securities GUNKUL, GLOW,
EASTW and EGCO has beta coefficient of less than 1 but greater than 0, there is a positive
relationship. Securities are less risky than the market. Which indicates that the returns of

the securities subject to change in line with market returns proportion of less than. The



,] 30 N9EN9dIANANARTISY 7 3 atfud 1 un9AN - Hguien 2555
JOURNAL FOR SOCIAL SCIENCES RESEARCH Vol.3 No. 1 January - June 2012

actual rate of return over rate of expected return (Undervalued) to the investor should
invest or buy such securities because such securities are likely to rise at the same time.
ESSO and IRPC has a beta coefficient of greater than 1, securities are great risky than the
market rate of return, which indicates that the returns of the securities subject to change in
line with market returns. The actual rate of return less than rate of expected return (Overvalued)
to be due to compensation for risk is the investor of should decision not to invest in or sell

the securities because such securities are valued higher than it should be.

Keywords: The Energy and Public Utility sector, Security Market, CAPM
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4. AUIUUIANAENTIERNARaLUNULRIRATA TeldA1desuunimns g
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annnd 2 wansdaniafauifieuaeuidesaenatn fuAuLdesTe
nannInelungunasnuiazanssngline ludesszazioa1sesndng 4 1.a. 2554 — 28 6.0.
2555 nan1sANEINLGN Aanaiesteananavdnning SAwintu 1.15% e Seudieuty
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wazansnangling lugaasvezionn 4 1.A. 2554 — 28 6.A. 2555 WUAMANNINENUANNINEGR
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A9199 1 LARNNITULNUENAIAYNIAENTIN (Total Risk) 289MANNINET lungunasauuay
ans13nytlinm Tutaeseazinansendng 4 1.a. 2554 28 6.4, 2555

nANNSNE AANHLAE ArAML AR Tusyuy [Manadadlaifiussu
EASTW 2.12 0.21 1.90
EGCO 1.50 0.15 1.35
ESSO 7.08 2.55 4.54
GLOW 418 0.62 3.55
GUNKUL 8.68 1.29 7.39
IRPC 5.23 3.03 2.20

ANNANIGR 1 meﬁqmmﬂumﬂﬁmqmL'Eﬁ"mmmmmﬁ“ﬂﬁwﬂuﬂ@;mwﬁqmu
wazanssdllne lutdaessazinan 4 WA 2554 — 28 5.A. 2555 W91 ANALLALTIN TR
WANNING GUNKUL HAgagawviniu 8.68% sadasunléun ESSO, IRPC, GLOW, EASTW
18 EGCO 1naflAnAnulAeasanyinil 7.08%, 5.23%, 4.18%, 2.12% Wag 1.50% ANuaIs
LAZANNNITULNUENAAIREN I ANNNIDARALUNNgRIBINANNINtaanTS 2 ngu il

1) WRNNINERT A1 AR 89T UszULLNNGN ArAanalAeei i us v oy
Hanuau 1 vanninel loun IRPC

2) WRNNINERR A A NIRRT Uz uLTasndn AAaAead il ussyy
Fauau 5 nannine laun EASTW, EGCO, ESSO, GLOW uaz GUNKUL

A9I99 2 LanNaLBEuEuaRI NaRaLunUaIIAnnIne lungunasuuazasnsniling
Wwan19fndulagniunisaaulumaessazoanszudng 4 .n. 2554 — 28 5.A. 2555

UANNINE AIAHLAE AraazemElussu |[Mmanadasiiladlussuy
EASTW 45.55 8.10 Undervalued
EGCO 23.82 7.25 Undervalued
ESSO 14.13 20.35 Overvalued
GLOW 30.99 11.64 Undervalued
GUNKUL 72.74 15.39 Undervalued
IRPC -17.33 21.29 Overvalued




7 3 211uM 1 un91AN - AquIe 2555 9819AIANANAR IS ,] 43
Vol.3 No. 1 January - June 2012 JOURNAL FOR SOCIAL SCIENCES RESEARCH

o

@Wﬂ[ﬁl']?’]\‘lﬁl 2 azufinlddn et EnI AR LLNUTIAAT UA3 (R) fudnsn
NARBLUNUTAANTS mmmqwg CAPM (E(R)) unifFauineniu ‘Emw@ﬂmwwuﬂmwu
mmzm”lﬂmmuuu Lﬂuu@nmwwwmm@mfammummmmmm (R) > SAsHaReLUNUAANANTY
E(R) LaaslumdnningfAnsnaandnfinasas Lﬂummvwmﬂmwwuﬂmmiummmuh
mwmﬂwmmmmmmamuLmuwmmmm (R) < SR HARELUNLTIANANTY E(R) uans
fnLﬂuu@ﬂmwammmmmmmi@ dlw mmmmmﬂm?mmmu%mmuimmu

1) mﬂmwwuﬂmnumMulwwmmnu Hlunannindngu Undervalued
Ha1uau 4 vannine leun EASTW, EGCO, GLOW Laz GUNKUL

2) wanningiitnamuiadulazneg dundnnindngu Overvalued Hanuau

s 6

2 panninel Aa ESSO way IRPC

@ GUNKUL, 72.74
70

60 -

o

50
4 EASTW, 45.55

40

'
=~

BARTINARDULNUNATAUN

30 - > GLOW, 30.99

M EGCO, 23.82

20
A ESSO,14.13
10 -

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5

o

IRPC, -17.33

d da
-30 AR T T UL

M 4 ua AINTILFULTE USRI NARE LLNUARBINTTALEATINARAL WUNANAUTS

ANNANINT 2 BUNIITNNNE L Security Market Line (SML) Ruanslunni
4 annanuanslfiiuinndnnindieguiledu SML T6ud GUNKUL, EASTW, GLOW uas
EGCO \luvdnningitinamu dauvdnnindnasindndu SLM 18un ESSO uwaz IRPC 1y
wRnnInei s



,] 44 N9EN9dIANANARTISY 7 3 atfud 1 un9AN - Hguien 2555
JOURNAL FOR SOCIAL SCIENCES RESEARCH Vol.3 No. 1 January - June 2012

anisisna

v 1
ANNANNIIATIZTANFAULLANUUASIATANNI NI Andnninentinasuans

an 4 nanning Aa EASTW, EGCO, GLOW way GUNKUL LazaliNed 2 uanniweilunqg

De RDe

78 A ESSO way IRPC TadamnAaediUNan1sidaues Weera Weerakhajornsak (2007)
MﬁﬂmmuﬁﬁﬂG‘immié’fﬁqmmﬁ“ﬂwﬁ*wa"lumjuwﬁqmuimﬂ%ﬁwﬁﬂgmmnmmwﬁﬂm*wﬁ
wisdlszmelng - wanmsdnenagdiddmdnnindngundsanuiinasindulanavieliamu
110 nannine WWundnnindlungu overvalued wansdnsanainzesnanningluilaqiiu
gendmafinasaziilu Ae Al BCP, EASTW, PICNI, PTTEP, RPC, SOLAR, SUSCO, TOP,
IRPC Mﬁﬂm*wﬁﬂ@'mwﬁwmﬁmiﬁmaui@%w‘?‘mmuﬁ 8 vanning (funanninelung
undervalued Lmed’mmmmmm@wﬁﬂm”wﬁ‘luﬁ%;ﬁwff’]ﬂci”mm‘ﬁlmmmﬂu A8 BAFS,
BANPU, EGCOMP, GLOW, LANNA, PTT, RATCH, SCG

ADLAUBDUL

FaiguanuzaInmeIaelunsail

1. MIANEERINARALUNLLAZANIAEIA NN TaI Ul AN TN Tns uLL
188919 ITAMATNING CAPM Tunannindngunasuazarsnsaginalunaiavannine
wilLlszwealneineanguimg Eﬂimnumi‘ﬁ'@zmmwmmmuiﬂwﬁnm§w§mjuﬁluj iean
pnideslunnsasulunanning

2. dasuanauunuaasuanning uldnaziflugnannssuinaafiuludagnan
Feau lunnirssgRaden iy enalidamuaneuunusinaiuld SedayaiidaudAydmsy
N9 NUALNNTAY MIFRAW AU amUAIsTasFeAnmdeyaay 7 Usznaudng iy
AWRMUNLIATEENA AATITEN1NTgREUNTIN Lmﬁmm:ﬁﬂ@%ﬁuﬂmmmu@”ﬂw%wﬁu’??@
ﬁ@@“ﬂﬁluj ffluansznusemAmanNINg L‘ﬁﬂ@mmmLﬁﬂaiuﬂﬁi@qnuiuuﬁﬂm§wﬁ

Taiguauusd nsLnIsAnEn luAssiall
=S :’/ djj Y o = dl dl [« dl | dl dl o
1. naAnmATellivinnsdAnwandesiiflussuugaiunoni@asnitnasu
' = A v 2 = ¥ = PRI |

TadmunsananiaeslamintulunisdnmeivsialiarsAneponnd@asiiiuszuuuas T
sl Weazlffunaudamnndasiuiasaasannindiudnfiaainanudeanialugsia
A all v A dl o ¥ dll Y & ¥ a
wraANAssduinannsaruwlasiladeiondasniauen weldifudayalunisfiansan
Fnaulananasnu



7 3 atfud 1 unsAN - Hguien 2555 MIanIfIANANAnTISE ,] 45
Vol.3 No. 1 January - June 2012 JOURNAL FOR SOCIAL SCIENCES RESEARCH

2. AvsrnAnIzvinsasulundnnindnanaw lusaiauanninduialsznalne

Tneldaeulundnningnguaugon Wedunisnszansanuidasainnisasyulunannineg
NANNASULATAssL INANEINgNLALN

3. fAnenaldngquiuaziuaAndu ity mqa:fgmimqn’ﬂﬁﬁm (Abritage
Pricing Theory: APT) sl lunsmnenpenusiugnunndadu wesannasunisafuansig

fueanty mfamm@m@m?mmmu%LL@:wqmmimmuﬂmnumﬂ@ﬂﬂﬂ

a1l

1. §msHaneLuNLIIAA AN Sty 0.07% TneidlevinnnsnBeudiey
AUARITNARDLINUIBIRANNINT lungunasuuazasnsing aunsnanuunean ey
2 ngu Ae wEnnIngRlisnsnaneuwugandInana o 5 wanning fe EASTW,
EGCO, ESSO, GLOW uay GUNKUL anusfudnninedlisnsuanauunusiniinain
fls1uan 1 wannEne Ae IRPC panuidesaenanandnning awinmy 1.15% Taeiilavinns
Lﬂ.l"i*ﬂuLﬁﬂuﬁum’mLaflmm@mﬁﬂm%’wfﬂuﬂ@;uwﬁqmmm:mm?%ﬂiﬂmﬁumﬁﬂﬁwﬁﬁq 6 59
Huvdnnindislanuidegenitnann Eud GUNKUL, ESSO, IRPC, GLOW, EASTW Az
EGCO

2. AANNINENUANNITNE fiAnduils=An3IuEn (Beta Coefficient: B) uuan
naaRe SRsnaRaLuUTednnIndiAsuuaslUlufann s fusns e LTeY
PaNA MANNINERTIANG s ANBIE > 1 waslAnuduiudiFwnnd 2 wdnning Ae IRPC
LAz ESSO daumdnninemildutsy@ndiudn < 1 uasipuduiusludann I 4 ndnnswe
A8 GUNKUL, GLOW, EASTW uay EGCO ﬂﬁiLL‘Lix‘]LLEIﬂﬂ'J’]NL?QIm?'JN (total risk) AVWUNAN
FndauresAnAudsiifluszun uazAA s ldifussuy aunsouseanldify
2 ngu Ao winnindnaAanadssiilussunannndt Apanandesdldifussuy Samou
1 wdnn3ne 1Eun IRPC daumdnnineginAnanudesiidluszuntioandnAnannudesd lsidu
el Hanuan 5 annine 1Fun EASTW, EGCO, ESSO, GLOW uaz GUNKUL

3. udmindTinamuindulanmu Sauau 4 winnswe ldur EASTW, EGCO,
GLOW ez GUNKUL iasanudnnindimaniiihumanmindfinsamndniaosazi e
FeufusRIHaRe UIMURIAAT AR 0 sxdUANURs R RuAUduRaAnd e
winndTTnaalifindulaaeu Seumu s1uan 2 udnnind fa ESSO waz IRPC iiasan
Lﬂwﬁﬂﬁwﬁﬁﬁmmzﬂqnfhﬁﬂfmuﬂu lefleuiusnnaneu U iAsTuaTs o sz
ANEER e AU UdURaN AN



,] 46 N9EN9dIANANARTISY 7 3 atfud 1 un9AN - Hguien 2555
JOURNAL FOR SOCIAL SCIENCES RESEARCH Vol.3 No. 1 January - June 2012

LANANTANDY

Anfeng Ameiusl LazAnFAwus Awiamiesi. (2555, nAa1AL-3UI1AN). NMNIAATZITERI
namaLuNLLazALLdsaInn1saslundnnindnguoupiswadadiagld
wqwﬁﬂﬂiéﬁﬁﬁﬂuﬁhmﬁwﬁ(CAPM)frmmﬁenﬁsﬁm;nqsaqnu NSARA LA
NSUTUITEINA, 2 (4)

%§mﬁ'ﬁhﬁuﬁq.(2545).nqsaqn1¢tﬂuﬁh%ﬁﬁ5y NN TRANANMINA I FITHAGRT.

paAnanmInduilszinalne. (2555). deyaatnraitinvemdnninduariainainnannine
wial sz lne. <www.setsmart.com> (10 HuU1AN)

AAIAMANNINE UL sznAlNg AUTRLETHNIRMLIAININIAAIATUW.(2552).
nﬁeu?uﬁsnéuauméwénﬁsawnu‘mqyﬁmaﬁmnu(ﬁuﬁh%ﬁ%ﬁ.ﬂ@umww
asFUNTIURLEUATLATES.

suAsuINLszinalng. (2555). %@H@éﬁiWMQﬂyﬁﬂﬁdﬁuﬂﬁhfguq@.<QNmeboLonﬂ1>
(10 Hu1AN)

B9y duilaziaty uazindwus AsadaRIAnsE. (2555, AATAN-FUIIAN). N1TALATILITERT
NARBLUNLLAZANAAE TR sas AN AN A s LAzt Tne
TneldFauuuanaeenisiunsIAannIne (CAPM). 219819115181 1SRN
MSARTIA WATNITUITUNSEINA, 2 (4)

unua fuT1999) LaLARARLE AaadaRIREsR. (2555, ungsiAn-tunax). NsAlATIZinIzaeYu
wannindlszinniuandynguonianslunaiaudnnindwistsemalng Ineld
sluuunTsnuuAs A AUNTNE Y (CAPM) NTRANEY: SUIAITEUIATINIINN
AR (NUT1)8UIANT TreweNT e a1de (NuTw) su1A13nANTng afn
(1un1) waru3Em Halflduuudoaniyd avda (W919u). 91981901513
MSAINY NTARIA WASNITUITUNSEIAA, 2 (1)

T guNNeE. (2540). UANNITAINY (AaslpFaii11). NN AU RNHNM AN
B9INANARNS,

13911 8990AUAT. (2547). N1SALATITHNITAINU. NIATTINITRURAZNITTUIANS
ADUZLIMIgINaNmIAINeAeTe s,

ARST NEYauLTeiasg u@zﬁmﬁﬂuﬁ'ﬂqaimﬁﬁhmﬁ.(2555,a@ﬁﬂu-ﬁuqqﬂu).ﬂﬂiﬁﬂwﬁ
Lﬂ?ﬂlnﬁﬂUﬂQﬂxnﬁmqu@xéﬁiﬁN@m@uuwum@quﬁhw§WﬁhQ1umﬂiuiﬂﬁmﬂ?mLuWﬁ
uaznsdeanslaglfuunsians CAPM. :15819N153YU NNSAINY NMSAAIA UWaE

MSUTUITEINA, 2 (4)



7 3 atfud 1 unsAN - Hguien 2555 MIanIfIANANAnTISE ,] 47
Vol.3 No. 1 January - June 2012 JOURNAL FOR SOCIAL SCIENCES RESEARCH

BUTAT NNAZDIA UATNARNUT PeATARLAEISR. (2555, AANAN-TUIIAN). NTVATIZHERTINA
mfrmLmuLL@:mmL?ﬂlmmﬂmmmuiuw@”ﬂm'?”wﬁﬂzjuqaﬁw?mﬂmﬂﬁwqa:rfj
NnsdasIAIAININ (CAPM). 919819019134 N19A9NU NITARIA WAL
MSUTUITEINA, 2 (4)

Weera Weerakhajornsak. (2007). Asset Pricing in Energy Sector: The Evidence from
Stock Exchange of Thailand. Graduate School, Department of International

Business Administration, Bangkok: University of the Thai Chamber of Commerce.





