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ABSTRACT

This study aimed to compare between Capital Asset Pricing Model (CAPM)
and Arbitrage Pricing Theory (APT) for risk and returns analysis on securities in
transportation & logistics sector in the Stock Exchange of Thailand (SET). Methodology
used for the comparison were the Davidson and Mackinnon Equation and Residual
Analysis for compare data. Independent variables in CAPM was SET price index data.
APT selected the macroeconomic factors that influence risk and returns analysis
consisted of Headline Consumer Price Index, Exchange Rate (Bath/USD), Interbank Rate,
Money Supply (M2), MSCI Index, Qil Price, and Term of Trade. These factors are tested
with the stock returns from 15 listed companies of transportation and logistics category
in SET. The monthly data during January 2014 to 30 December 2018, which are totally
60 observations employed in this study.

The results showed that CAPM predicted the risk and return analysis on
securities in transportation and logistics category better than APT by compared with
Davidson and Mackinnon Equation and Residual Analysis. Finally, The CAPM model
generates a more accurate in prediction for stock returns and risks than the APT model
in 11 listed companies including AAV, AOT, ASIMAR, B, BTS, BTSGIF, JUTHA, NOK;, PSL,
RCL and THAL

Keywords: CAPM, APT, Securities in Transportation & Logistics Sector
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2. kUUI1889 APT (Arbitrage Pricing Model) wansldseaunisaeluil (Ross,
Westerfield & Jeffe, 2010)
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