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Abstract

This study aimed to develop both of cost of equity forecasting models and risk analytical
models for common stocks in Stock Exchange of Thailand (SET) by using the multi-factor model.
The results showed that market risk, size risk, value risk,and momentum risk have significantly
effected to the cost of equity, except the exchange rate risk. Moreover, the comparative study of
models for forecasting efficiency found that the model developed from this study can predict cost
of equity different from Capital Asset Pricing Model (CAPM) and other multi factors Model. The
results of analytical risks also showed the relationship between risk factors and the fundamental
data in vary situations. The asset sizing has high positive relationship with the market risk. On the
other hand, the asset sizing has negative relationship with size risk. Finally, the profitability,

dividend, capital structure, the value of common stock, and growth has impact the 4 risks of the

cost of capital.
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2. swuugUdeya SQL Server 2012 Express

MTIATINTOLA SUNNAVDINTIATIZY

RSET RF MRP SMB HML | RVIX | DSPR | ROIL | REXCH | REXPT | wMmL
Mean 1.0225 | 4.1965 | 06802 | 0.0505 | 03026 | -0.1377 | -0.6306 | 0.6331 | -0.1900 | 0.5071 | 0.0295
Median 18945 | 40081 | 14933 | -0.1752 | 03037 | -1.6859 | -0.9531 | 1.9591 | -0.2976 | 0.4054 | 0.0146
Maximum | 17.8333 | 6.5844 | 17.4318 | 9.5057 | 10.9474 | 64.5797 |116.7482 | 26.0165 | 3.7480 | 12.3914 | 0.2848
Minimum | 359188 | 23824 | -36.2406 | -7.2304 | -6.8737 | -38.5118 | -52.9678 | -39.4840 | -4.9332 |-13.4093 | -0.2641
Std.Dev. | 6.4237 | 08037 | 64364 | 3.1573 | 3.1078 | 18.5297 | 14.2262 | 9.2020 | 1.5955 | 4.5485 | 0.0665
Skewness | -1.3146 | 04195 | -1.3060 | 03995 | 03825 | 05095 | 3.1311 | -0.7522 | 0.1289 | -0.2557 | 0.9295
Kurtosis 9.093¢ | 2.5756 | 9.0186 | 3.4491 | 37834 | 33026 | 322785 | 47517 | 3.2172 | 3.5329 | 7.8894
p-value | 0.0000** | 0.0565 | 0.0000** | 0.0652 | 0.0203* | 0.0254* | 0.0000** | 0.0000% | 0.6913 | 0.1698 |0.0000**
n 156 156 156 156 156 156 156 156 156 156 156
VBNEIVR: LA3BIVINY * mneflsrmsilneiited Ay seauledfty .05
= yangdermsninesiiduddynseiutduddey .01
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MRP SMB HML RVIX DSPR ROIL REXCH REXPT WML
MRP 1
SMB -0.6720**
(0.0000) 1
HML 0.1249 -0.3091*
(0.1203) (0.0001) 1
RVIX -0.4361** 0.3246** -0.1962*
(0.0000) (0.0000) (0.0141) 1
DSPR -0.0173 0.0625 -0.1047 -0.0653
(0.8307) (0.4386) (0.1935) (0.4182) 1
ROIL 0.3870** -0.2047* 0.1137 -0.2343** | -0.2508**
(0.0000) (0.0104) (0.1577) (0.0032) (0.0016) 1
REXCH -0.5391** 0.3474** 0.0872 0.1649* -0.0002 -0.2304**
(0.0000) (0.0000) (0.2791) (0.03297) (0.9983) (0.0038) 1
REXPORT -0.0341 0.0472 -0.0155 0.0474 -0.1174 0.0595 -0.0002
(0.6723) (0.5588) (0.8476) (0.5567) (0.1444) (0.4605) (0.9982) 1
WML 0.1602* -0.1416 -0.0157 -0.0447 -0.0959 0.0059 -0.0857 -0.0163
(0.0458) (0.0778) (0.8456) (0.5799) (0.2339) (0.9420) (0.8636) (0.8397) 1

a o

ENMLETYAI9R LATINNNY

** 318 heA1nsmesiived

Mndoyauanaduussansanduius
(correlation coefficient) senineiuUsdassily
afvaunsanneeliony wudynidiuusdased
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fgndusuusnie fuUs MRP fu SMB lagdl
Anavduug -0.6720"* Fauandinduusisdes
fanudunusiBnsetnuiusgeiidedidy 509
ANADIENINFILUT MRP Lay REXCH lawil
AEVELITUS -0.539** uanaliidiuiaanuduius
Tufirnafinsstudufuseninsnsnanauuny
FALYEALLAITOINAIATUS T INAROULNUAIN
SnsuaniausiaiAandusiudorao sl

* pnefsanine sidudAgy

a LYY o

NszeutiudaRny 5%

A v v o w

iseeutedAny 1%

fng -0.80 waneildiademanuduiusids
GurasiudsBasstuguuss (9fig1u, 2556 ) Al
FunalanAanduNUS AR I IHANDULNUTALYY
mnadssvosmann (MRP) finruduiusidaduiu
FuUsdaszdusgaiifedfy Wy SMB (r
= -0.6720**), RVIX (r =

MRP,RVIF

MRP,SMB

0.4361), ROIL
(r =0.3870**), REXCH (r =-0.5391*%)

MRP,ROIL : MRP,REXCH
Y & ! = a [ 5
WaAIlA AN 1ANULEEI9INAAIA AN LN US

fuaLdRegULUUAUpg T d ARy
UYBNAINULAYNATIATIEANBAINANULE

Y
TiBvVENar 08N I INaNULNUYBINGUNENVSHE
Tngldduautdeya 5 U we. 2550 - w.A. 2554
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C% [
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wannswe
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Fouraa [ n CAPM | 3-FACTOR | 4-FACTOR | 5-FACTOR
(\how)
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founaq n CAPM | 3-FACTOR | 4-FACTOR [ 5-FACTOR
(\iiow)

12 720 | 44.1600 | 43.1768 43.7741 44.0671

12 720 | 28.5697 | 27.8497 27.1998 27.7014

36 720 | 36.6504 [ 36.2584 | 36.3649 | 36.6151

36 720 | 21.5447 | 20.5383 19.5787 20.2530

60 720 | 36.9974 | 35.9613 35.4566 36.9433

60 7201 20.0209 | 17.2047 15.9431 17.3966
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60 720 | 26.2213 | 24.8691 24.5659 24.9844

AN51971 6 LARINATBINITNENSaiAILA
2 ¥ wu11A1 RMSE vasunagfiluuiinianas
delfisutua RMSE fildannnisneansal
aramdn 1 U wandliifiuinuseansainves
miwmmzﬁmamﬂé{mwL'%'uﬁﬁ‘ﬁyu LagFLLuU
L%awwﬁq 3 wuuilAAuAaInLAEeuYDINIS
nennsaisnAeuranwasulus UL CAPM
yenaniifnuandlidiuinmsldaadetounds

M54 7 uanananIsneInsalaamnt 3
wuiduuudemmit 3 uwuuilldlunisweinsal
AunNuURuUdvetevuliauaunsalunis
NYINTAIRUNUYDIRUNUUANASTUTIUUY CAPM
LAgNUILUUIT N AUTENaUse 4 Fauus
(4-Factor model) tHusuvuiifiannamnzay
sndtalunswennsal wenani Ssmudidauds
fadl 5 MdiudlUlufuuudany Ae fauvs
nswasuuUawessmsaniasy Alildviali
UsyAvBnmuasnsneInsaifay AIUUULTINY
fiusznause 5 MuUstusuudmmituszney
¢y 3 fuusivssansnmnisnensaiilnglfes
fu namsiinszidauandlifiuin msldaade
founaavaaiuUsiuUsdase60 wauduwildy
TWszanBanvosnisweinsaifiganiinislden
ldsdouvas 12 WWouuas 30 WWou Jeaenndesiy
Foyalumsaounthil snuamsifeodrauriils
mMeAfegonTuaRgIUA fuuunensaliuyy
Runudiuvedteuuasiiuuy CAPM A1y
a13alun1IneINTalAUNUYRIRUYLLANANS Y

d3Unan1339e

IINNAVBINITNISITY WUIFILUY
Banniisiuszansamnismeinsalgedian fe
FuuuTiusznouse 4 fuus eanunsaseyle
faudsits 4 Husnsmanouunusaiemiudes

299U338AINULFLIAIT

01881s33¥INISUSHISSSNO
auaAuanugauAnuonsunkaus:inalng 71
Tuws:s1gUur AUIRIWS:INWSAUSIBARY d8IWUSLSIBNLNS

1A 6 auUf 2 Us=d1idounsnmAu - SusAu 2560



1) Anudesannmann (Market Risk)

2) AuAIINUIA (Size Risk)

3)

4) pudssanlausiy (Momentum Risk)

(
(
(3) mudBaRINYan (Value Risk)
(
FeanansaairadusuuumagiunsGuls
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donARBIUAILUU Carhart 4-Factor Model
E[R,|=E[R; |+ ByrpE[MRP]+ fgs E[SMB]+
B E[HML]+ By E[WML]  (16)
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