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ABSTRACT

The purposes of the study were to 1) compare risk and rate of return on
investment between security and market in packaging sector 2) compare Beta coefficient
and proportion of risk in packaging sector and 3) compare require rate of return and
expected rate of return in packaging sector under the capital Asset Pricing Model (CAPM).
Data collected by using securities (SET INDEX) and closing stock price daily report of
listing securities in packaging sector in the Stock Exchange of Thailand during 01 January
2011 to 31 December 2012, total 489 working days. The securities selected are TPP, THIP,
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NEP, AJ and CSC respectively. Model being used in this study is Capital Asset Pricing
Model (CAMP).

The study indicated that when compare risk and rate of return between
security and market in packaging sector, the securities that have higher rate of return than
market are NEP, THIP and CSC. On the other hand, the securities that have lower rate of
return than market are TPP, AJ and PTL. Further to risk of securities, all 6 securities; TPP,
THIP, NEP, AJ and CSC have higher risk than market.

Regarding to Beta Coefficient, the study showed that the Beta Coefficient in
packaging sector; TPP, THIP, NEP, AJ, CSC and PTL are positive, however the securities
with higher beta when compare to market are NEP, AJ and PTL, conversely the securities
with lower beta when compare to market are TPP, CSC and THIP. Further to proportion of
risk of securities in packaging sector, the study found that in term of systematic risk PTL is
the highest one follow by AJ, NEP, TPP, CSC and THIP, in term of unsystematic risk THIP
is the highest one follow by CSC, TPP,NEP,AJ and PTL.

Regarding to comparative of require rate of return and expected rate of return
in packaging sector, the study revealed that when compare to actual rate of return by
using Exchange Securities Market Line (SML), securities in the packaging sector that
should be invested due to undervalued are THIP, NEP and CSC, while the securities that

should not be invested due to overvalued are TPP, AJ and PTL.

Keywords: Rate of Return, Risk, Capital Asset Pricing Model (CAPM)

UNUn

nsaeulunanaudnninduisdszinelng dueeddszneudounilaiidfy
TUN199190H BN R UIEIZ N é’faﬂmiLiﬂiﬂ%ﬂwﬁﬂﬁwﬂuq@ﬁ@ﬁ@mﬁmmﬁ@ﬁudwm’éw
uarlsluiudnatiuasad i Ruthunaannin st lugsiaduanusiigdendnminddu
Gh LL@:ﬂ"ammmmmm“ﬂﬁmmmmu@”ﬂﬁwﬁﬁﬁﬂ@fgﬁuﬁmLﬁu%uvl,é’ 5’1@'33@@5&@%\1&4@
mlsuasfiazvin IFlEFuSuilunaeteasinane Ganisamulunaiandnninddedniy
nranulneANAUAINEILTA 17'1'mm’wmﬁm%ﬂmzmmwmq?ﬁwﬁq 7 dulenaliun
fRRueenfaglfifiumaienlunisamu uaziisnaneuunuanndueesfunnty



JOURNAL FOR SOCIAL SCIENCES RESEARCH Vol.3 No. 2 July-December 2012

m N3AIFIANANERSIAE) 7 3 21Ul 2 nsngrAN-FunAN 2555

naravannindustlszimalnaasiunuindrAnylunsdadiunisszaniuaes
wardndssunulunatanu sududselanifenisiaTuai1ean1simunssULLAT g IA T8
Uszimeluseezeng Tmﬂﬁimqﬂizmmumﬁm%@Lﬁ'ﬂﬁmlﬁﬁLLmi\m@’Nm”mi"uma?%@mw
ndnnFne vuiinfilunisduaiuniseauninduaznisssaniunululssine atuauy
Tszaauidonsanluniaiuidraesianisgona uazanaivnssunisludscing 1i
ANANATagNALl sz Temina Do Winnstenemannindiiannases ot luszALIIAN
fanmgannaduldededssfounazyfossn wazldmanudnnindianniuifyena
wazifluannuenau suiunnalaglihuailsunudeluiu waziiasainludassazinan
fitiuan Lidranflugaassgiailesy fenmninfulnuazasisfaatiemaia vive
geaannmnisal fidsualdnaziasegRaludssmasuian azfiulddn “saisanduly
panaudnnEwe” SunumdrfyReadesiuszuumsesiateslszmanazaglunuaulaes
HilTnaunisganasiig 7 paanauLlszanaulagiiald

Tumssunsailldvhmsanmudnmsndiasmaioulunanauanminduwialszndlne
‘Emw‘hmi?ﬁﬂmuﬁﬂﬁwﬂ’wmmqiﬁwii@qﬁmm‘“‘%ﬂLﬂuuﬁﬂﬁwﬁwﬁﬁmmﬂ@ WINTINRARNITH
danszany nezavuazdefind dn1swdmdenlasnruasasseuddurindelanain 43
m'mﬁﬂu‘immm\m‘mm@mmmmmﬁ'mm@iﬁﬁunu&mqauﬁﬁﬂuimﬁuﬁmmgﬂm N
Frutansenisudeiulunanasinaszane uasdugnanunssumikiiiaangdfysdenisimm
issgnatestlszing tnetl 2554 Aselfainnisdseanson 7,034.56 Auwizayaniy aelé
vi”mﬁiﬁﬂmu_l?muLﬁﬂuﬁmwamaume,mzm’mL?Q'mmﬂwﬁﬂﬁwﬁummﬁﬁﬁ@ 19397 70ua1
Tnedunndnaes CAPM: nadifnmwidnmine TPP, THIP, NEP, AJ, CSC uaz PTL wieilu
wuanneluniswansuInssindulaaeyu r%’fmmfaf; mAduERhnsAnslaedauuLsaes
Femamanning sise CAPM duinauaiiousiasiioted vz funanudes uaz
uamauwnuannsasluvdnning feaztanliinamu azamnsaindulalfetngnies
uazuAlLENNTY

GJ

4
noseaan
Tun19vinna Al Apnaulaaddngsrasfaall
1. WaAnEnFaueusnEanaUBLazANNLAENaINNNTaI WU NI
WNIAGINA U999 UARITNAFDLUVBLAZ A NIALNTDIAATA

tﬂl = = 1o a £ ¥ o ] ¢dl [ o 6
2. iaAnHFauauA AN ANBILfn wardndonacnAeesonaesnAnning
NNIAGINALIITUN



17 3 a1fufl 2 nangAN-EuaAN 2555 13817AANANERTIAE 9,]
Vol.3 No. 2 July-December 2012 JOURNAL FOR SOCIAL SCIENCES RESEARCH

3. WNaANE LTI USRI NAAAL LN UNFBINTAUAAINARDLUNUN AT AN
VRIUNANNTNETUNIAGINALI9AUTIN 8 T ULILANABINITANUBATIANMANNINE (Capital Asset
Pricing Model: CAPM)

NSAULUIAA LUNIFIAE

Aulsaasy paulsai paulsau
MAdausiazduionis ATUARALUNUIEY mmmﬁmmummgm 7 1. OATHARBLUNULAY
1ANNINEMIIAgINa  —  uannindunIngIta mqm?ﬁ'mmnmmmu
U397 UssqinuTiLarenn lundnnindunongana

> HARALILNUUBIAATA U39 Ui LA
ly. ANLFN > 2. Adutlaz@nsisiuay
Fndaupnuidnemures

SET INDEX — naNNINEUNINgINALIY U

3. ARINARDLILNUARBINTTIL

. . 4 ,
FATINARDLILNY BRTINARDLILNUN g JUP
+ v H
v a o 1 =
1BIFIRUARITE LAY Tadfimnuide yEMNE AT AL
a o
ABULAAUARINIFTINE

;ﬁﬁﬂﬁﬁm@ﬁﬂm%’mﬂ@ﬁmumumrmmﬁumﬁmﬁwﬁﬂﬁwﬁmmmmmmﬁ“ﬂm“wﬁ
wistlszmalng faisAInatauannInsusssmalng (SET INDEX) s1@nTlaaaauanninsl
‘wmquiﬁfam?@gﬁmeﬁﬁ@mml,ﬁﬂuslummwﬁﬂm“wﬁumﬂ@xmﬂim 6 uanning Ineiiy
sousanNdayaLilugedu (daily data) FAUATUT 1 unT1AL WA, 2554 BeTuT 31 Fuanan

W.A. 2555 $aaLTUsveziaan 489 Funinng tnaisnadandanyninsnldlun1sade sl



92 198738IANANARTIAE 7 3 a1fufl 2 nsngrAN-EuanAN 2555
JOURNAL FOR SOCIAL SCIENCES RESEARCH Vol.3 No. 2 July-December 2012

1.TPP 13 neussqinusiuazn1afuw anrin (nund)

: Thai Packaging & Printing Public Company Limited
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: Thantawan Industry Public Company Limited
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: NEP Realty and Industry Public Company Limited
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- A.J. Plast Public Company Limited
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: Crown Seal Public Company Limited
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: Polyplex (Thailand) Public Company Limited
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