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Thesis Title Risk Influencing on Return of Listed Companies on the Stock Exchange of
Thailand: Comparison Study between Accounting-Based Approach and

Marketing-Based Approach

Name - Surname Miss Supaluk Jongruk
Major Subject Accounting
Thesis Advisor Assistant Professor Napaporn Nilapornkul, Ph.D.
Academic Year 2016
ABSTRACT

The purpose of this research was to examine the relationship between risk and return in
comparison between accounting-based approach and marketing-based approach. Additionally, the
impacts and relationship directions were also examined as per the both approaches.

Secondary data were retrieved from financial position statements, comprehensive profit
and loss statements and closing prices of common stocks during 2011-2015. This research included
two major sectors, industrial sector and service sector, which were comprised of 105 companies.
Statistics used were Pearson correlation coefficient and multiple regression for analyses of both

aggregated data and individual data.

The results of hypothesis testing revealed that the relationship between risk and return
based on the accounting-based and market-based approaches were quite different, resulting in
differences of their coefficient’s signs and statistical significance levels. The market-based risk
variables also provided different results between the industrial sector and the service sector. In
regard to explanatory power, the market-based risk variables were able to explain the accounting-
based return, resulting in an increase of the adjusted R’ value, whereas the accounting-based risk
variables were not. This denoted that the accounting-based risk variables were not enough to explain
firms’ returns. Furthermore, debt ratio and time interest earned ratio played a key role on return on
assets and return on equity at the 0.01 level of significance. However, the debt ratio provided a
negative relationship, whereas the time interest earned ratio provided a positive sign. VaR had a
positive relationship with market-based returns at the 0.01 level of significance, which was
consistent with the Capital Asset Pricing Model theory.

Keywords: return, risk, accounting-based approach, market-based approach
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[

yol

aey Total Debt Total Assets DB EBIT I TIE DFL
1 GC 2554 724,562.00 1,112,395.00 0.651353161 128,813.00 13,111.00 9.8248036 1.113316969
1 GC 2555 725,941.00 1,125,422.00 0.645038928 119,165.00 19,404.00 6.141259534 1.194504867.
1 GC 2556 882,078.00 1,281,267.00 0.688441988 104,587.00 17,339.00 6.031893419 1.198732349
1 GC 2557 782,242.00 1,171,039.00 0.667989708 78,802.00 19,327.00 4.077301185 1.324960067.
1 GC 2558 956,301,796.00 1,378,399,364.00 0.693777015 113,304,653.00 -14,196,158.00 -7.98136038 0.888658293.
2 IVL 2554 27,865,074.00 67,513,968.00 0.412730503 8,092,499.00 936,060.00 0 1.13079969
2 IVL 2555 33,410,346.00 73,271,703.00 0.455978838 5,108,829.00 1,625,035.00 3.143827056 1.466455537
2 IVL 2556 35,968,248.00 77,965,206.00 0.461337176 5,617,629.00 1,727,608.00 3.251680358 1.44411277.
2 IVL 2557 35,196,193.00 93,639,324.00 0.375869789 4,503,597.00 1,773,844.00 2.538891244 1.6498185.
2 IVL 2558 138,687,653.00 221,640,615.00 0.625732125 12,421,340.00 3,652,131.00 3.401121154 1.416472113
3 PATO 2554 56,741.11 582,237.21 0.097453596 249,228.96 1,799.35 138.510551 1.007272169
3 PATO 2555 71,716.00 533,996.00 0.134300631 107,695.00 636 169.331761 1.00594065.
3 PATO 2556 135,473.61 652,605.50 0.207588827 164,150.26 1,146.69 143.1513835 1.007034754
3 PATO 2557 115,511.55 636,029.80 0.181613424 158,618.14 1,070.61 148.1567891 1.006795473
3 PATO 2558 127,317,956.00 640,093,652.00 0.1989052 124,979,567.00 -603,671.00 -207.032584 0.995193061.
4 PTTGC 2554 128,442,881.59 314,562,158.34 0.408322737 1,612,319.47 944,648.63 1.706792789 2.414841825
4 PTTGC 2555 160,178,504.65 360,473,556.52 0.44435577 30,881,690.06 5,108,808.58 6.044792945 1.198224191
4 PTTGC 2556 158,231,260.68 384,817,145.58 0.411185579 52,203,844.35 5,574,333.25 9.365038294 1.119545179.
4 PTTGC 2557 132,641,147.88 362,103,471.37 0.366307308 22,302,332.55 4,806,062.18 4.640458595 1.274690667.
4 PTTGC 2558 143,280,094,017.00 377,544,855,257.00 0.379504824 17,587,143,768.00 -5,177,793,631.00 -3.39664827 0.772554014
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aeu ‘?;9/?] Total Debt Total Assets DB EBIT 1 TIE DFL
5 TCB 2554 8,135,134.08 17,422,831.32 0.46692377 941,343.20 133,977.18 7.0261458 1.165943546
5 TCB 2555 6,456,083.09 16,447,134.64 0.392535431 1,170,789.10 247,785.09 4.72501836 1.268455053
5 TCB 2556 5,537,425.16 15.,860,620.55 0.349130423 359,918.61 56,812.08 6.33524789 1.187432715
5 TCB 2557 4,238,946.83 15,632.,445.54 0.271163384 1,379,855.71 189,499.41 7.28158315 1.159195537
5 TCB 2558 3,296,204,161.00 14,778,069,715.00 0.223047003 1,120,471,047.00 126,966,482.00 8.82493576 1.127796576
6 TCCC 2554 3,642,701.00 9,193,927.00 0.396207301 1,589,447.00 108,683.00 14.6246147 1.073396571
6 TCCC 2555 3,658,319.00 10,103,888.00 0.362070423 2,025,992.00 95,681.00 21.1744442 1.04956766.
6 TCCC 2556 3,765,225.00 11,621,482.00 0.323988369 2,924,849.00 79,769.00 36.666487 1.028037524
6 TCCC 2557 3,828,055.98 12,360,088.14 0.309711058 2,447,263.78 78,647.35 31.1169261 1.03320392
6 TCCC 2558 1,294,716,990.00 9,600,722,282.00 0.134856207 1,772,894,262.00 -16,034,554.00 -110.567108 0.991036785
7 UP 2554 148,027.00 716,198.00 0.206684464 67,421.00 0 0 1
7 UP 2555 191,826.00 797,135.00 0.240644307 105,746.00 0 0 1
7 UP 2556 162,592.32 763,511.82 0.212953245 84,154.27 2.54 33131.6024 1.000030184
7 UP 2557 158,007.00 735,089.00 0.214949482 54,063.00 0 0 1
7 UP 2558 147,099,760.00 700,520,680.00 0.20998632 0 0 0
8 VNT 2554 3,339,264.12 19,624.,498.70 0.170157932 2,002,304.45 13,052.95 153.398615 1.006561739
8 VNT 2555 4,687,632.07 21,484,792.15 0.218183729 1,816,336.10 124,627.36 14.574136 1.073669514
8 VNT 2556 5,638,431.00 21,783,414.00 0.258840556 295,909.00 163,367.00 1.8113144 2.23256779l
8 VNT 2557 4,701,110.89 19,772,720.14 0.237757418 -1,076,879.82 157,206.54 -6.85009555 0.872613016.
8 VNT 2558 3,551,998,689.00 19,047,964,310.00 0.186476551 659,799,923.00 97,465,998.00 6.7695395 1.173324058
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Al

anau / Total Debt Total Assets DB EBIT 1 TIE DFL
9 WG 2554 184,363.02 1,423,015.30 0.129558003 235,744.34 67,072.56  3.5147658 1.397651344
9 WG 2555 180,856.02 1,526,314.95 0.11849194 238,665.25 51,537.66  4.6308903 1.275414545.
9 WG 2556 206,393.06 1,660,784.46 0.124274441 241,417.56 44,086.42 5.47600735 1.223413395
9 WG 2557 200,361.64 1,738,638.53 0.115240538 224,257.90 42,202.37 5.31386981 1.231810426.
9 WG 2558 214,423,887.00 1,829,200,198.00 0.117222755 215,208,845.00 0 0 1
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|ay Total Asset Sz Current Assets Current Liquidity CR GPG Net Profit ROA Equity ROE
1 GC 2554 1,112,395.00 13.92202591 970,040.00 706,900.00 1.37224501 0.8 80,433.00 0.07 387,833.00 0.21
1 GC 2555 1,125,422.00 13.93366863 982,936.00 711,410.00 1.38167302 7.3 77,648.00 0.07 399,481.00 0.19.
1 GC 2556 1,281,267.00 14.06335999 1,146,984.00 869,979.00 1.31840424 2.8 69,963.00 0.05 399,189.00 0.18
1 GC 2557 1,171,039.00 13.97340195 1,040,368.00 766,603.00 1.35711444 0.9 47,607.00 0.04 388,797.00 0.12
1 GC 2558 1,378,399.00 14.13643324 1,245,820,419.00 936,165,551.00 1.37224501 2.9 79,300.00 0.06 422,097,568.00 0.00
2 IVL 2554 67,513,968.00 18.02784507 37,785,031.00 2,774,469.00 13.6188334 0.8 7,156,439.00 0.11 39,648,894.00 0.18
2 IVL 2555 73,271,703.00 18.10968505 12,591,320.00 483,218.00 26.0572247 7.3 3,483,794.00 0.05 39,861,357.00 0.09
2 IVL 2556 77,965,206.00 18.17177321 13.,488,501.00 2,365,588.00 5.70196543 2.8 3,778,758.00 0.05 41,996,958.00 0.09.
2 IVL 2557 93,639,324.00 18.35496098 25,012,653.00 1,961,180.00 12.7538793 0.9 2,729,753.00 0.03 58,443,131.00 0.05
2 IVL 2558  221,640,615.00 19.21656778 70,548,201.00 57,383,151.00 1.37224501 2.9 6,888,394.00 0.03 82,952,962.00 0.08.
3  PATO 2554 582,237.21 13.27463322 499,811.95 48,632.39 10.2773471 0.8 172,414.31 0.30 525,496.09 033
3 PATO 2555 533,996.00 13.18814363 440,194.00 63,618.00 6.91933101 7.3 85,324.00 0.16 462,280.00 0.18.
3 PATO 2556 652,605.50 13.38872809 553,182.09 128,638.76 4.30027536 2.8 134,232.65 0.21 517,131.88 0.26
3 PATO 2557 636,029.80  13.3630007 527,049.74 106,621.54 4.94318259 0.9 129,071.41 0.20 520,518.25 0.25.
3 PATO 2558 640,093.00 13.36936876 533,627,545.00 118,270,099.00 1.37224501 2.9 99,824.00 0.16 512,775,696.00 0.00
4 PTTGC 2554  314,562,158.34 19.56669226 83,318,116.02 49,023,158.64 1.69956646 0.8 606,664.06 0.00 186,119,276.76 0.00
4 PTTGC 2555 360,473,556.52 19.70292916 126,932,709.38 55,952,154.83 2.26859376 7.3 24,188,361.24 0.07 200,295,051.86 0.12
4 PTTGC 2556  384,817,145.58 19.76827883 131,751,726.51 68,554,112.24 1.92186467 2.8 44,637,632.76 0.12 226,585,884.90 0.20.
4 PTTGC 2557  362,103,471.37 19.70744056 109,180,520.91 49,248,315.02 2.21693922 0.9 17,365,044.53 0.05 229,462,323.49 0.08
4 PTTGC 2558  377,544,855.00 19.74919994 117,900,590,408.00 41,220,790,156.00 1.37224501 2.9 20,780,852.00 0.06 234,264,761,240.00 0.00.
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aau ‘#E)/?J Total Asset Sz Current Assets Current Liquidity CR GPG Net Profit ROA Equity ROE
5 TCB 2554 17,422,831.32  16.67329205 5,236,823.38 3,845,763.16 13617124 0.8 806,379.47 0.05 9,287,697.25 0.09
5 TCB 2555 16,447,134.64 16.61566183 4,313,536.85 3,181,621.20 1.35576694 7.3 826,569.85 0.05 9,991,051.55 0.08
5 TCB 2556 15,860,620.55  16.5793499 3,850,177.86 2,357,664.80 1.63304718 2.8 233,696.06 0.01 10,323,195.39 0.02
5 TCB 2557 15,632,445.54 16.56485915 3,536,340.75 1,717,075.47 2.05951387 0.9 1,127,804.87 0.07 11,393,498.71 0.10
5 TCB 2558 1,477,870.00 14.20611242 2,605,488,823.00 1,776,320,551.00 1.37224501 2.9 993,504.00 0.67 11,481,865,554.00 0.00
6 TCCC 2554 9,193,927.00 16.03405372 6,888,514.00 3,454,100.00 1.99430069 0.8 1,035,081.00 0.11 5,551,226.00 0.19
6 TCCC 2555 10,103,888.00 16.12843086 7,838,923.00 3,474,146.00 2.25635969 7.3 1,497,248.00 0.15 6,445,569.00 0.23
6 TCCC 2556 11,621,482.00 16.26836584 9,297,785.00 3,473,051.00 2.67712308 2.8 2,277,684.00 0.20 7,856,257.00 0.29
6 TCCC 2557 12,360,088.14 16.32998314 10,038,488.47 3,525,131.11 2.84769223 0.9 1,983,854.19 0.16 8,532,032.15 0.23
6 TCCC 2558 9,600,722.00 16.07734886 7,095,374,310.00  1,014,385,331.00 1.37224501 2.9 139,111.00 0.01 8,306,005,292.00 0.00
7 UP 2554 716,198.00 13.48171194 354,619.00 114,336.00 3.10155157 0.8 56,467.00 0.08 568,171.00 0.10
7 UP 2555 797,135.00 13.58877933 455,309.00 159,480.00 2.85495987 7.3 92,137.00 0.12 605,309.00 0.15
7 UP 2556 763,511.82 13.54568388 404,116.44 125,578.08  3.2180492 2.8 73,402.66 0.10 600,919.50 0.12
7 UP 2557 735,089.00 13.50774686 387,912.00 119,729.00 3.23991681 0.9 47,409.00 0.06 577,082.00 0.08.
7 UP 2558 700,520.00 13.4595782 364,641,661.00 105,392,273.00 1.37224501 2.9 28,333.00 0.04 553,420,920.00 0.00
8 VNT 2554 19,624,498.70 16.79228928 4,127,433.00 1,873,286.12 2.20331158 0.8 1,989,251.50 0.10 16,285,234.58 0.12
8 VNT 2555 21,484,792.15  16.8828559 5,170,234.17 2,046,135.80 2.52682846 7.3 1,691,708.74 0.08 16,797,160.08 0.10
8 VNT 2556 21,783,414.00 16.89665941 5,347,510.00 2,458,046.00 2.17551258 2.8 198,172.00 0.01 16,144,983.00 0.01.
8 VNT 2557 19,772,720.14 16.79981377 5,325,601.37 1,604,570.01 3.31902088 0.9 -963,724.49 - 0.05 15,071,609.25 -0.06
8 VNT 2558 19,047,964.00 16.76247078 5,658,640,326.00  1,719,855,133.00 1.37224501 2.9 566,017.00 0.03  15,495,965,621.00 0.00.
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nay ‘#’e)/?] Total Asset SZ Current Assets Current Liquidity CR GPG Net Profit ROA Equity ROE
9 WG 2554 1,423,015.30 14.16828863 1,017,397.50 134,804.69 7.54719661 0.8 168,671.78 0.12 1,238,652.29 0.14
9 WG 2555 1,526,314.95 14.23836686 1,128,181.34 120,318.57 9.37661859 7.3 187,127.59 0.12 1,345,458.93 0.14
9 WG 2556 1,660,784.46 14.32280061 1,130,716.20 141,297.23 8.00239467 2.8 197,331.13 0.12 1,454,391.41 0.14
9 WG 2557 1,738,638.53 14.36861291 1,207,938.44 136,350.06 8.85909724 0.9 182,055.53 0.10 1,538,276.89 0.12
9 WG 2558 1,829,200.00 14.41938927 1,300,887,909.00 160,455,946.00 1.37224501 2.9 174,669.00 0.10 1,614,776,311.00 0.00
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M319f 3 uaaansmiuuanlsduniaguaaia A1 Tobin's g YoIFsNIgAa NI TU(@ae NI TNl Insnlinazniinma)

i . o . . iy . ERNGRUTT LAY
NO vo/il Wuisuand  fuandy L PC(2) (1)*(2) yamiuilna L.

(onTmUILAD) (1) emshiide
1 GC 2554 200,000,000 492 - 200,000.00 187,833.00
| GC 2555 200,000,000 200,000.00 478 956,000.00 200,000.00 199,481.00
I GC 2556 200,000,000 200,000.00 448 896.000.00 200,000.00 199,189.00
I Gc o 2557 200,000,000 200,000.00 3.94 788,000.00 200,000.00 188,797.00
I GC o sss 20000000 200,000,000.00 406 812,812,000.00 200,200,000.00 221,897,568.00
2 IVL 2554 4811257 481126 2925 140,729.27 481126 39,644,082.74
2 VL 2555 4811257 481126 2525 121,484.24 481126 39,856,545.74
> VL 2556 4814257 481426 2000 96,285.14 481426 41,992,143.74
2 L 2557 4,815,157 481516 2020 97266.17 4815.16 58,438,315.84
2 VL 2558 4,814272.00 4,814272.00 213 205,087,987.20 9,628,544.00 73324,418.00
3 PATO 2554 140,000,000 14000000 1140 1,596,000.00 140,000.00 385,496.09
3 PATO 2555 140,000,000 140,00000 1130 1,582,000.00 140,000.00 322,280.00
3 PATO 2556 140,000,000 14000000 1290 1,806,000.00 140,000.00 377,131.88
3 PATO 2557 140,000,000 140,00000 1250 1,750,000.00 140,000.00 380,518.25
3 PATO 2558 142372,00000  142,372,000.00 107 3,046,760,800.00 284,744,000.00 228,031,696.00




48!

¥ o (J J . a 2 v J, '
M319f 3 uaaansmiuIualsdunieduaaia A1 Tobin's g YBIFsNIgAHNTTN(@Ae KNIl Insnlinaziniinm) (ao)

NO s/l swdMANORY tb Equity Total Debt D+E=A (tb) Total Asset MTB = TB/BOOK
1 GC 2554 187,833.00 387,833.00 724,562.00 912,395.00 1,112,395.00 0.82
I Ge o 255 1,155,481.00 399.481.00 725.941.00 1,881,422.00 1,125,422.00 167
I Ge o 2556 1,095,189.00 399,189.00 882,078.00 1,977,267.00 1,281,267.00 1.54
I Ge o 2557 976,797.00 388,797.00 782,242.00 1,759,039.00 1,171,039.00 150
I Ge o 255 1,034,709,568.00 422,097,568.00 956301,796.00  1991,011364.00  1,378,399,364.00 144
2 IVL 2554 39,784,812.01 39,648,894.00 27,865,074.00 67,649,886.01 67,513,968.00 1.00
) IVL 2555 39,978,029.98 39,861,357.00 33.410,346.00 73,388,375.98 73.271,703.00 100
2 VL 2556 42,088,428.88 41,996,958.00 35,968,248.00 78,056,676.88 77,965,206.00 100
2 VL 2557 58,535,582.01 58,443,131.00 35,196,193.00 93,731,775.01 93,639,324.00 1.00
2 VL 2558 278.412,405.20 82.952,962.00 138,687,653.00 417,100,058.20 221,640,615.00 188
3 PATO 2554 1,981,496.09 525.496.09 56,741.11 2,038,237.20 582.237.21 350
3 PATO 2555 1,904,280.00 462,280.00 71,716.00 1,975,996.00 533,996.00 3.70
3 PATO 2556 2,183,131.88 517,131.88 135473.61 2,318,605.49 652,605.50 355
3 PATO 2557 2,130,518.25 520,518.25 115,511.55 2,246,029.80 636,029.80 353
3 PATO 2558 3,274,792.496.00 512,775,696.00 12731795600  3,402,110,452.00 640,093,652.00 532




€l

¥ o (J ' . a 2 v J, '
M319f 3 uaaansmiuIualsduneguaaia A1 Tobin's g YBIFINIgAIHNTIN(@Ae NIl Tnsnliuazinlinm) (ao)

i 4 . uu D, swadneu
NO yo/il Huaiy o, PC(2) (1)*2) yamyuilng i
(evnimiend) (1) s1msfimde
4  PTTGC2554 4,506 451 61.00 27487 451 186,119,272.25
4 PTTGC25SS 4,509 451 70.00 315.62 451 200,295,047.35
4 PTTGC2556 4,509 451 79.00 35620 451 226,585,880.39
4 PTTGC2557 4,509 451 5125 231.08 451 229,462,318.98
4 PTTGC2558 4,508,800,000.00  4,508,800,000.00 50 450,.880,000,000.00 9,017,600,000.00  225,247,161,240.00
5 TCB 2554 300,000,000 30000000 2450 7,350,000.00 300,000.00 8,987,697.25
S TCB 2555 300,000,000 300,00000  30.00 9,000,000.00 300,000.00 9,691,051.55
S TCB 2556 300,000,000 300,00000 2250 6,750,000.00 300,000.00 10,023,195.39
S TCB 2557 300,000,000 30000000 2575 7,725,000.00 300,000.00 11,093,498.71
5 TCB '2558 300,000,000.00 300,000,000.00 20.7r 12,420,000,000.00 600,000,000.00 10,881,865,554.00
6 TCCC 2554 584,714,068 584,71407 1560 9,121,539.46 584,714.07 4,966,511.93
6 TCCC 2555 584,714,068 584,71407 2180 12,746,766.68 584,714.07 5,860,854.93
6 TCCC 2556 584,714,068 58471407 3025 17,687,600.56 584,714.07 7,271,542.93
6 TCCC r2557 584,714,068 584,714.07 28.50 16,664,350.94 584,714.07 7,947,318.08
6 TCCC 2558 584,714,068.00  584,714,068.00 255 29,820417.468.00 1,169.428,136.00  7,136,577,156.00




148!

¥ o (J J . a 2 v J, '
M319f 3 uaaansmiuIualsdunieduaaia A1 Tobin's g YBIFsNIgAHNTTN(@Ae KNIl Insnlinaziniinm) (ao)

Yo/l

NO swdMFNoRY th Equity Total Debt D+E=A (tb) Total Asset MTB = TB/BOOK
4 PTTGC2554 186,119,547.13 186,119,276.76 128,442,881.59 314,562,428.72 314,562,158.34 1.00
4 PTIGC 2555 200,295,362.97 200,295,051.86 160,178,504.65 360,473,867.62 360,473,556.52 1.00
4 PTTGC2556 226,586,236.59 226,585,884.90 158,231,260.68 384,817,497.27 384,817,145.58 1.00
4 PTTGC 2557 229,462,550.06 229,462,323.49 132,641,147.88 362,103,697.94 362,10347137 1.00
4 PTIGC 2558 676,127,161240.00  234264,761240.00  143280,094,017.00 819,407,255257.00  377,544,855,257.00 2.17
5 TCB 2554 16,337,697.25 9,287,697.25 8,135,134.08 24472,831.33 17,422,831.32 1.40
S TR 2555 18,691,051.55 9.991,051.55 6.456,083.09 25,147,134.64 16,447,134.64 153
s TCB 2556 16,773,195.39 10,323,195.39 5,537,425.16 22.310,620.55 15,860,620.55 141
s TCB 2557 18,818,498.71 11,393,498.71 4,38.946.83 23,057,445.54 15,632,445.54 147
S TR 2558 23301,865,554.00  11481,865,554.00  3296204,161.00  26,598,069,715.00  14,778,069,715.00 1.80
6 TCCC 2554 14,088,051.39 5,551,226.00 3,642,701.00 17,730,752.39 9,193,927.00 1.93
6 TCCC 2555 18,607,621.61 6.445,569.00 3,658,319.00 22.265,940.61 10,103,888.00 2.20
6 TCCC 2556 24,959,143.49 7,856,257.00 3,765,225.00 28,724,368.49 11,621,482.00 247
6 TCCC 2557 24,611,669.02 8,532,032.15 3,828,055.98 28,439,725.00 12,360,088.14 2.30
6 TCCC 2558 36.956,994,624.00  8306,005292.00  1294716990.00  38251,711,61400  9,600,722,282.00 3.98




SII

¥ o (J J . a 2 v J, '
M319f 3 uaaansmiuIualsdunieduaaia A1 Tobin's g YBIFsNIgAHNTTN(@Ae KNIl Insnlinaziniinm) (ao)

i e . . DRTMLAY . RN
NO vo/il fupuans  fuaniy o PC(2) (1)*(2) yamuilng i
(ons1iriteud) (1) semsivide
7 UP 2554 25,000,000 25,000.00 25.50 637,500.00 25,000.00 543,171.00
7 UP ’2555 25,000,000 25,000.00 39.00 975,000.00 25,000.00 580,309.00
7 UP r2556 25,000,000 25,000.00 39.00 975,000.00 25,000.00 575,919.50
7 UP r2557 25,000,000 25,000.00 36.25 906,250.00 25,000.00 552,082.00
7 UP r2558 25,000,000.00 25,000,000.00 244 ’ 1,220,000,000.00 50,000,000.00 503,420,920.00
8 VNT 2554 1,185,193,444 1,185,193.44 16.70 19,792,730.51 1,185,193.44 15,100,041.14
8 VNT '2555 1,185,193,444 1,185,193.44 18.00 21,333,481.99 1,185,193.44 15,611,966.64
8 VNT r2556 1,185,193,000 1,185,193.00 10.50 12,444,526.50 1,185,193.00 14,959,790.00
8 VNT r2557 1,185,193,000 1,185,193.00 9.85 11,674,151.05 1,185,193.00 13,886,416.25
& VNT r2558 1,185,193,000.00 1,185,193,000.00 9.25 / 21,926,070,500.00 2,370,386,000.00 13,125,579,621.00
9 WG 2554 17,850,000 17,850.00 71.00 1,267,350.00 17,850.00 1,220,802.29
9 WG '2555 17,850,000 17,850.00 85.75 1,530,637.50 17,850.00 1,327,608.93
9 WG Ir2556 17,850,000 17,850.00 107.00 1,909,950.00 17,850.00 1,436,541.41
9 WG '2557 17,850,000 17,850.00 149.50 2,668,575.00 17,850.00 1,520,426.89
9 WG r2558 17,850,000.00 17,850,000.00 150 5,355,000,000.00 35,700,000.00 1,579,076,311.00




911

¥ o (J J . a 2 v J, '
M3199 3 LAAIMIAUIUAILLTAUNIRIUAAIA A1 Tobin's g Y953 NIQAA NI TU(QATIMNTINT TnsinluazinlAum) (A9)

NO sl sWEMGDORU tb Equity Total Debt D+E=A (tb) Total Asset MTB = TB/BOOK
7 UP 2554 1,180,671.00 568,171.00 148,027.00 1,328,698.00 716,198.00 1.86
7up 2555 1,555,309.00 605,309.00 191,826.00 1,747,135.00 797,135.00 2.19
7 Up 2556 1,550,919.50 600,919.50 162,592.32 1,713,511.82 763,511.82 224
7 up 2557 1,458,332.00 577,082.00 158,007.00 1,616,339.00 735,089.00 2.20
7 Up 2558 1,723,420,920.00 553.420,920.00 147,099,760.00  1,870,520,680.00 700,520,680.00 2.67
8§ VNT 2554 34,892,771.65 16,285,234.58 3,339,264.12 38,232,035.77 19,624,498.70 1.95
8§ VNT 2555 36,945,448.63 16,797,160.08 4,687,632.07 41,633,080.70 21,484,792.15 1.94
8§ UNT 2556 27,404,316.50 16,144,983.00 5,638,431.00 33,042,747.50 21,783,414.00 1.52
8§ UNT 2557 25,560,567.30 15,071,609.25 4,701,110.89 30,261,678.19 19,772,720.14 1.53
8§ UNT 2558 35051,650,121.00  15495.965.621.00  3,551,998,689.00  38.603,648,810.00  19,047,964,310.00 2.03
9 WG 2554 2,488,152.29 1,238,652.29 184,363.02 2,672,51531 1,423,015.30 1.88
9 WG 2555 2,858,46.43 1,345,458.93 180,856.02 3,039,102.45 1,526,314.95 1.99
9 WG 2556 3,346,491.41 1,454,391.41 206,393.06 3,552,884.47 1,660,784.46 2.14
9 WG 2557 4,189,001.89 1,538,276.89 200,361.64 4,389,363.53 1,738,638.53 2.52
9 WG 2558 6,934,076311.00  1,614,776,311.00 214423887.00  7,148,500,198.00  1,829,200,198.00 391




M5an 4 uaaansanudulsAuN s Iuea1a VAR tazaaulsaunanouumuyaiiame

a a =\ A o J
"lJf’J\‘]‘]:Jliﬂ%Qﬁﬁ”ﬂ’iﬂiiﬂ(@ﬁﬁ"l'ﬂﬂiillﬂi@il,ﬂlll,mglﬂllﬂmcﬂ)

o A 1. GC
mn 3197 Pt/Pt-1 In(Pt/Pt-1) Average STDEVA A195%
30/12/2554 492 1.00408163 0.00407333 -0.00064122 0.01594077 0.007983718
28/12/2555 478 1.00420168 0.00419288 -0.00011831 0.00900805 0.008218041
27/12/2556 448 1.00900901 0.00896867 -0.00026456 0.00909087 0.017578593
30/12/2557 3.94 0.79435484 -0.23022502 -0.00049595 0.0224442 -0.451241034
30/12/2558 4.06 1 0 0.00016614 0.02349586 0.046051894
o A 2.1VL
IUN > v
3189 Pt/Pt-1 In(Pt/Pt-1) Average STDEVA N195%
30/12/2554 2925 0.99152542 -0.00851069 0.03040987 0.18400661 -0.016680952
28/12/2555 2525 1 0 -0.00060268 0.02375189 -0.016680952
27/12/2556 20 0.99502488 -0.00498754 0.00717173 0.09092319 -0.009775581
30/12/2557 20.2 0.50186335 -0.6894274 0.00779322 0.11268709 -1.351277703
30/12/2558 213 1 0 0.00036485 0.02577295 -1.351277703
o A 3.PATO
TUN — -
318U Pt/Pt-1 In(Pt/Pt-1)  Average STDEVA N195%
30/12/2554 114 099130435 -0.00873368 0.03212614 0.18027039 -0.017118013
28/12/2555 113 1 0 -3.6109E-05 0.01435201 -0.017118013
27/12/2556 129 1.02380952  0.0235305 0.00866949 0.09100636 0.046119775
30/12/2557 12.5 0.93984962 -0.06203539 0.00799913 0.09096764 -0.121589366
30/12/2558 10.9 1 0 -0.0006425 0.01669074 0.032713857
o A 4. PTTGC
MUN — -
319U Pt/Pt-1 In(Pt/Pt-1) Average STDEVA f195%
30/12/2554 61 1 0 0.0005016 0.01266195 0.024817426
28/12/2555 70 1 0 0.00056402 0.01877203 0.03679317
27/12/2556 79 1 0 0.00869993 0.09213555 0.180585683
30/12/2557 5125 0.68791946 -0.37408351 0.00637729 0.09991276 -0.733203674
30/12/2558 50 0.98039216 -0.01980263 -0.00012214 0.02117993 0.041512659
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M5an 4 uaaansanudulsAuN s Iuea1a VAR tazaaulsaunanouumuyaiiame

a a =\ A o J '
"IJ?J\‘]‘[Jliﬂ%Qﬁﬁ”ﬂ’iﬂiiiJ(QG]ﬁ”l‘ViﬂiiiJ‘]JI@il,ﬂmmzlﬂllﬂmcﬂ) (n10)

o A 5. TCB
mn 3197 Pt/Pt-1 In(Pt/Pt-1)  Average STDEVA A195%
30/12/2554 245 0.98790323 -0.01217054 0.03156544 0.179929 -0.02385425
28/12/2555 30 0.99173554 -0.0082988  0.0009276 0.01731608 -0.016265654
27/12/2556 225 1 0 -0.00130118 0.02169277 0.042517836
30/12/2557 2575 1.06404959 0.06208199  0.0005767 0.01731956 0.121680708
30/12/2558 1 0 -0.00084583  0.0127453 0.02498078 0.121680708
"Tuﬁ _ 6. TCCC '
31874 Pt/Pt-1 In(Pt/Pt-1) Average STDEVA M195%
30/12/2554 15.6 1 0 0.03033491 0.18161327 0.355962017
28/12/2555 21.8 1 0 0.00144488 0.01797519 0.035231372
27/12/2556 30.25 1 0 0.00950052 0.09319083 0.182654034
30/12/2557 28.5 1.77018634 0.57108482 0.00743322 0.10424345 1.119326238
30/12/2558  1.00990099  0.0098523 -0.0004957 0.01662022 0.03257564 0.063848254
o . UP
UN ™ T
3187U Pt/Pt-1 In(Pt/Pt-1)  Average STDEVA A195%
30/12/2554 255 0.96226415 -0.03846628 0.01288475 0.11286691 -0.07539391
28/12/2555 39 1.05405405 0.05264373 0.00278697 0.01853542 0.103181718
27/12/2556 39 0.93413174 -0.06813781 0.00766306 0.09282155 -0.133550098
30/12/2557 3625 1.29464286 0.25823487 0.00034323 0.02737504 0.506140347
30/12/2558 1 0 -0.00078146 0.02424313 0.04751653 0.093132399
’jvuﬁ _ 8. VNT :
319U Pt/Pt-1 In(Pt/Pt-1) Average STDEVA f195%
30/12/2554 16.7 0.99404762 -0.00597017 0.03367581 0.18193833 -0.011701527
28/12/2555 18 1.00558659 0.00557105 0.00030723 0.01369557 0.010919248
27/12/2556 10.5 1 0 0.00600064 0.09051065 0.177400867
30/12/2557 9.85 0.53532609 -0.62487921 0.00786029 0.10842761 -1.22476325
30/12/2558  0.99462366 -0.00539085 -0.00021754 0.01277902 0.02504687 0.049091865
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M UaeN msﬁm3mé’fmsﬂ5€1’umaé’mma1ﬂ VAR uazﬁ”;uﬂsmuwammmuyaﬁmmﬂ

a a = IS5 q v
‘lli’)Qi;iﬂi]@ﬂa’ﬁ’iﬂii&l(qﬂfsﬂ‘ﬁﬂiiuﬂiﬂi!ﬂmm%lﬂuﬂmm) ((213)]

5, ﬁ _ 9. WG '
3183U Pt/Pt-1 In(Pt/Pt-1) Average STDEVA n195%
30/12/2554 492 1.00408163 0.00407333 -0.00064122 0.01594077 0.007983718
28/12/2555 478 1.00420168 0.00419288 -0.00011831 0.00900805 0.008218041
27/12/2556 4.48 1.00900901 0.00896867 -0.00026456 0.00909087 0.017578593
30/12/2557 3.94 0.79435484 -0.23022502 -0.00049595 0.0224442 -0.451241034
31/12/2558 4.06 1 0 0.00016614  0.02349586 0.046051894
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