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ABSTRACT

The purposes of the study are, first to compare risk and rate of return on
securities investment between Market alternative investment (MAI) and market rate, second
to compare require rate of return and expected rate of return on securities investment
in Market alternative investment (MAI) under the capital Asset Pricing Model (CAPM).
The securities selected are CIG: CIG group Public Company Limited, IRPC: IRPC Public
Company Limited, QLT: Qualitech Public Company Limited, TRC: TRC Construction Public
Company Limited, TRT: Tirathai Public Company Limited and KASET: Thai Ha Public
Company Limited respectively. Data collected by using closing stock price daily report
of listing securities in the Market alternative investment (MAI) during 01 January 2011 to 31
December 2012, total 489 official working days.

The results showed that when compare to market rate the securities that have
higher rate of return than market rate are QLT and TRC, while the securities that have
lower rate of return than market rate are CIG, IRCP, TRT and KASET. Further to risk studying,
indicated that all 6 securities have higher risk if invested in market. Regarding to Beta
Coefficient between Market alternative investment (MAI) and market rate found that Beta
Coefficient is less than 1 and there is positive relationship with all 6 securities ; CIG, IRCP,
QLT, TRC, TRT, and KASET. These all securities are performed as defensive stock. As the
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result, the securities that should be invested due to undervalued when compare to rate of
return by using Exchange Securities Market Line (SML) are QLT and TRC, while the
securities that should not be invested due to overvalued when compare to rate of return by
using Exchange Securities Market Line (SML) are CIG, IRCP, TRT and KASET.

Keywords: Market Alternative Investment (MAI), Risk, Rate of Return, Capital Asset Pricing
Model (CAPM)
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