NsaNSIBINMSUMINENaeWISdalinosu ‘ ‘ ‘
U 10 aUUN 4 gaAy 2559 - BUNAN 2559 127

MisiUSauiiauwacouinuDINNagnsavnulaaisNs3Ins:KNIINATA
Tuaaranannsweiirous:inFing*
Comparison of Returns from Investment Strategies Using
Technical Analysis in The Stock Exchange of Thailand.
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Abstract

The analysis of returns from various technical strategies of investment in the Stock Exchange
of Thailand aims at comparing different levels of investment returns. The five technical instruments
contained herein are as follows: 10-day Simple Moving Average (SMA), 25-day SMA, Stochastic
Oscillator, 14-Relative Strength Index (14-RSl), and Moving Average Convergence and Divergence
(MACD). The investigated data are collected from 13 securities in SET50 covering the period
between 1 January 2011 and 31 December 2015. By buying and selling simulation in accordance
with technical signal from instruments by using Meta Stock Program, the loss and profit calculation
from investment was conducted. And the researcher calculated stock risk for the comparison
between return and received risk.

Stochastic Oscillator and 14-RSI| were found to yield profits in all 13 securities and
top-ranked by the Airports of Thailand Public Co., Ltd (AOT). MACD was found to yield profits in its
ranking, and Stochastic Oscillator, SMA for 25 days, and SMA for 10 days respectively. With regard
to efficiency in signalling, Stochastic Oscillator, 14-RSI, and MACD performed well in guiding
investment whereas the opposite was the case for both SMA 10 days and SMA 25days. When
signals from technical instruments were compared with actual movements of stock prices, 14-RSlI
turned out to be the one with the highest probability of correct signals (0.57-0.96). The second and
third best indicators were Stochastic Oscillator and MACD. One implied suggestion from this study
is that short-term investors should follow the guidelines from the Stochastic Oscillator and 14-RSI.

As for medium-term investors, MACD is likely to be more appropriate.
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5 10.0 10.4 -0.4 0.16
EREY 0.00 45.20
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wanniwg | A3asiie pamaUUNY | Mls /ey | wapauuny | A AR
WAdA 594 (L) aesell e | wamauwnu
(un) (%) (SD) | samaNAes
1.17%Em SMA 10 670,311.55 -329,688.45 13.33 | 24.98 0.53
wana U SMA 25 1,127,676.34 127,676.34 19.31 | 30.41 0.63
aulnsizedia| Stochastic 1,279,470.94 279,470.94 2212 | 30.99 0.71
SRl 14-RS| 2,082,480.46 1,082,480.46 28.71 | 29.71 0.97
(Wn1u) MACD 870,421.89 15.59 0.93

ADVANC -129,578.11 14.48

2. 131 SMA 10 409,163.77 -590,836.23 9.65 | 30.79 0.31
auvia Taa SMA 25 663,750.18 -336,249.82 1362 | 3275 0.42
Ad a1 | Stochastic 1,978,660.68 978,660.68 26.47 | 39.03 0.68
(WnTu) 14-RSI 8,997,784.42 7,997,784.42 62.44 | 25.36 2.46
INTUCH MACD 3,220,025.79 2,220,025.79 40.88 | 24.29 1.68
3. U3 v | SMA 10 5,850,935.97 4,850,935.97 50.12 | 37.23 1.35
2INVAEIU | SMA 25 5,755,034.80 4,755,034.80 4933 | 27.28 1.81
Tne diin Stochastic 1,337,880.10 337,880.10 20.61 | 23.43 0.88
(3nn1) 14-RS| 14,884,929.32 |  13,884,929.32 75.74 | 2350 3.22
AOT MACD 5,593,869.71 4,593,869.71 4730 | 16.01 2.95
4. 150 SMA 10 337,412.03 -662,587.97 8.88 | 32.03 0.28
TN DDAA SMA 25 810,697.63 -189,302.37 16.53 | 35.41 0.47
AR Stochastic 425,993.90 -574,006.10 10.62 | 30.38 0.35
(Wnn1) 14-RS| 3,444,231.66 2,444,231.66 36.91 | 25.00 1.48
CPALL MACD -28,217.79 -1,028,217.79 1.32 | 22.38 0.06
5. LT SMA 10 -65,421.55 -1,065,421.55 -1.05 | 10.50 -0.10
e, a1ia | SMA 25 -192,146.36 |  -1,192,146.36 -3.66 | 13.10 -0.28
(Wnn1) Stochastic 719,787.79 -280,212.21 1362 | 2212 0.62
PTT 14-RS| 1,826,810.35 826,810.35 2447 | 13.33 1.84
MACD 438,500.25 -561,499.75 8.40 | 10.34 0.81
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wanning | 1Azasiie NARALWNY fls /ey | wanauwnue | A amsI
WwAldA 593 (un) vaaasall - HARALLNY
(Un) (%) (SD) sanNNLAE
6. 131N SMA 10 247,050.35 -752,949.65 6.30 | 20.85 0.30
iUy A1im | SMA 25 -38,282.84 -1,038,282.84 0.42 11.99 0.04
(NunTu) Stochastic -58,278.81 -1,058,278.81 -3.31 13.37 -0.25
BANPU 14-RS| 2,830,700.49 1,830,700.49 37.23 | 31.97 1.16
MACD 616,194.78 -383,805.22 16.55 18.14 0.9
7. 8UNANT SMA 10 -276,280.96 -1,276,280.96 -6.29 9.97 -0.63
NIUNW SMA 25 -22,836.08 -1,022,836.08 0.55 18.11 0.03
A7in Stochastic 429,875.33 -570,124.67 8.11 11.90 0.68
(Hun1u) 14-RS| 1,717,414.13 717,414.13 23.31 11.89 1.96
BBL MACD 520,412.22 -479,587.78 9.80 16.62 0.59
8. AUNANT SMA 10 -304,187.96 -1,304,187.96 553 | 2292 -0.24
n3s ng SMA 25 405,334.48 -594,665.52 9.13 | 23.67 0.39
A7in Stochastic -204,098.79 -1,204,098.79 -3.17 18.81 -0.17
(NunTU) 14-RS| 2,210,231.36 1,210,231.36 28.01 19.61 1.43
KTB MACD 1,338,159.19 338,159.19 21.20 26.81 0.79
9 131 SMA 10 -5,377.32 -1,005,377.32 1.22 22.47 0.05
srylne SMA 25 -314,183.86 -1,314,183.86 -6.63 19.24 -0.34
Anuai@ s | Stochastic 510,670.02 -489,329.98 9.29 12.55 0.74
Anin 14-RS| 3,408,643.45 2,408,643.45 35.52 13.70 2.59
(Wun1) MACD 337,671.23 -662,328.77 7.30 19.79 0.37
CPF
10,1569 SMA 10 1,792,477.55 792,477.55 27.90 | 38.86 0.72
luiuas SMA 25 2,043,424.77 1,043,424.77 20.97 | 23.84 0.88
Bumesiudu | stochastic 1,066,018.37 66,018.37 18.11 26.32 0.69
uua nn 14-RS| 7,647,755.42 6,647,755.42 56.95 | 31.72 1.80
(NunT) MACD 2,381,867.79 1,381,867.79 28.41 14.26 1.99
MINT
1. UTEm SMA 10 371,336.83 -628,663.17 8.41 24.31 0.35
Wiunsa SMA 25 1,020,606.31 20,606.31 24.44 | 61.37 0.40
WU 91717 | Stochastic 979,262.95 -20,737.05 16.28 | 21.86 0.74
(WvTW) 14-RS| 5,201,363.47 4,201,363.47 4574 |  24.99 1.83
CPN MACD 934,722.74 -65,277.26 15.51 16.90 0.92
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MA15199 2

m@ﬁvauLmumnmmmmmﬂmwzﬁ”ﬂﬁwﬁu@uﬁmﬁ@mﬂﬁﬂ (5i|)

UANNSWE LAsRIia NARBALLNY fls Aananu NARBALLNY AN Am9
WAdA ERE (un) vaResall - HAMDLLNY
() (%) (SD) AaANLAES
12. USHN SMA 10 21,539.44 -978,460.56 1.51 18.26 0.08
duBiudlaa | SMA 25 808,784.34 -191,215.66 16.84 | 33.99 0.50
i Stochastic 292,617.18 -707,382.82 5.62 9.71 0.58
14-RS| 7,125,795.42 6,125,795.42 16.32 | 29.53 0.55
(NWTU)
MACD 832,808.82 -167,191.18 13.95 15.62 0.89
SCC
13. 1i5Em SMA 10 -91,251.06 -1,091,251.06 -4.88 11.84 -0.41
Aulnsun SMA 25 -445,921.40 -1,445,921.40 -11.14 7.30 -1.53
URDFA Stochastic -121,619.40 -1,121,619.40 -1.41 16.17 -0.09
{1 14-RS| 5,773,128.86 4,773,128.86 48.95 | 27.09 1.81
(89111) IVL | MACD 1,276,645.40 276,645.40 21.03 29.64
0.71
A15199 3
dl A a dl YV o 1 v 1 o [ o
Lﬂ?'ﬂ\?N’ﬂ‘V]’]\?Lﬂﬂuﬁmiﬁﬂﬁmquﬂ’)qﬂqﬂﬁlﬂﬁQQQ@iuLLW@ZM@ﬂW?‘WE
waNNSNe LASRINANNUNATIA | UIUASINNA | S1UIUATS | uauASIN | Tananas
Atyoyrauaane #ign An aneas
1.458W wamnud | 14-RSI 25 24 1 0.96
uNS 1afia a7im | Stochastic Oscillator 48 36 12 0.75
(311718) ADVANC MACD 26 14 12 0.54
SMA 10 36 17 19 0.47
SMA 25 20 9 1M 0.45
2. U3 auva laa | 14-RS 21 19 2 0.90
A9d A1fip (um1Tu) | Stochastic Oscillator 41 31 10 0.76
INTUCH MACD 21 12 9 0.57
SMA 25 18 7 1M 0.39
SMA 10 28 9 19 0.32
3 N 14-RS| 31 29 2 0.94
anaenulng SMA 25 14 12 2 0.86
Stochastic Oscillator 37 26 11 0.70
SMA 10 23 13 10 0.57
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A15197 3
Lﬂ?@qﬁfamqmﬂﬁﬂmﬁﬁmmummgﬂﬁfaqa;ngmslut,l,ﬁi@wﬁnﬁwﬂ (i)
wannsNe winsamanaila | srwsuaseiiin | sruauass | Sauauesed | Temafiaz
Ayanudaans #ign i gneiag

4. 13 TN aand | Stochastic Oscillator 36 26 10 0.72
i (NW1T1) 14-RSlI 41 27 14 0.66
CPALL SMA 25 13 7 6 0.54
MACD 35 14 21 0.40

SMA 10 31 9 22 0.29

5. U3 Umn. afim | 14-RS| 45 31 14 0.69
(Nwaw) PTT Stochastic Oscillator 45 28 17 0.62
MACD 28 13 15 0.46

SMA 10 36 11 25 0.31

SMA 25 27 18 19 0.67

6. U3um tiuy 14-Rs| 26 18 8 0.69
QAR (HINTL) MACD 19 10 9 0.53
BANPU Stochastic Oscillator 32 17 15 0.53
SMA 10 29 9 20 0.31

SMA 25 17 5 12 0.29

7. SUIANTNTUNN Stochastic Oscillator 43 28 15 0.65
AR (W) BBL | 14-RSI 35 20 15 0.57
MACD 20 9 11 0.45

SMA 10 35 9 26 0.26

SMA 25 19 5 14 0.26

8. swiAsngalng | 14-RSl 30 23 7 0.77
QA (WW1T1) KTB | MACD 19 10 9 0.53
Stochastic Oscillator 44 22 22 0.50

SMA 25 19 8 11 0.42

SMA 10 34 7 27 0.21

9. 1Mty tnAsl faarsl <A & 9 0.83
293 3118 Stochastic Oscillator 41 29 12 0.71
(W) CPF MACD 24 14 10 0.58
SMA 10 24 9 15 0.38

SMA 25 17 4 13 0.24
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A157199 3

= A a Y o ! v ! o o & !
wizaaiean1amailanidndauninugnsiesgegaluniazuanning (se)

nannsne LARRIRAMANATIA | SWINASITIAR | SIUIUASS | S1uauASeR | lamafiaz
Fuanutanne #ign An aneiag
10.131 Tuiwes 14-RS| 21 19 2 0.90
%um@ﬂwﬁl’mma Stochastic Oscillator 39 28 11 0.72
R (MWL) MACD 21 12 9 0.57
MINT SMA 25 14 8 6 0.57
SMA 10 18 11 7 0.61
11, U35 1Funda 14-RS| 32 27 5 0.84
Walun anie MACD 20 12 8 0.60
(¥1111d) CPN Stochastic Oscillator 37 22 15 0.59
SMA 25 19 8 11 0.42
SMA 10 30 11 19 0.37
12. 1T YuBius | 14-RSI 37 28 9 0.76
Ing anfim(umnew) | Stochastic Oscillator 47 30 17 0.64
scc MACD 25 15 10 0.60
SMA 25 21 9 12 0.43
SMA 10 36 14 22 0.39
13. 131 auln 14-RS| 24 18 6 0.75
TN IULADTA MACD 18 12 6 0.67
A0 (W9TU) IVL | Stochastic Oscillator 39 22 17 0.56
SMA 10 23 8 15 0.35
SMA 25 18 5 13 0.28

anm9ft 3 Tenaaoutnaziluiiazdsdynmgniesaasnisasulundnning
e 13 wsnnind Tnsldintasilonanailara 5 wiasile ﬂﬁ"lﬂ{]'ﬁ’]m’%‘:'ﬂ\iﬁﬂ%’mm%ﬂﬁﬂ 14-RS| 19
pahazfhaesmededtynnieneiigniesgeasiu 11 wanmine uazissasile Stochastic Oscillator
ienanunanihugegaduam 2 udnning sasaunieiriasiia MACD , SMA 25 uaz SMA 10 fadu

a Qv
anudsaunanisiag
a L8 = A a 2/ ' = ! o o & o o
1. NAN1TIATNZYLATRIHENATAT LTNARBL LN UAR A NIAENGIgA LWL AR AN NN d 11Ty
v 1
nsauluANnInems 13 ndnning wadlsngiesesiie 14-RSl IHHARELILNUGIAAIIWIU 11
WANNINE waziAzesia MACD TWNAROLUNUEIEA 2 MANNINE INNTIRALIBEARNINNN 4 HANNTIATIENT
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Lﬁfam;ﬂG‘mmmzﬁﬂﬁum’?:mﬁ'amﬂﬁﬂiuuﬁiawﬁﬂw%wﬂ'ﬁ‘lﬁm@muLmurﬁi@mﬁmgmzﬁmmﬁm4—RSI,
MACD, Stochastic Oscillator, SMA 25 uwaz SMA 10 ANAFL Seuansiduaanadesiuanuis
we91f3tycyn SRaINN9edE (2546) ALENsAnEN Bean1s3LATHINNUNATIAT A ABLULAWAN
nsasulunaiaudnningduisdszmalng: nsiidnmaessndannindngundsaulddaagilan
wieailenliuaneLuNLgean AIMIABIANAR Stochastic Oscillator $89AINNAR 14-RSI

A1519N 4
HARBLLNUAEANIRLIIDIN TR UEIGALENANLTEINNIATasHD M ALA

URNNTNE NAAALWNUAAANNLAEN

14-RSI MACD Stochastic SMA 25 SMA 10
Oscillator

AOT 3.22 2.95 0.68 1.81 1.30
INTUCH 2.46 1.68 0.88 0.88 0.72
MINT 1.80 1.99 0.71 0.63 0.53
SCC 0.55 0.79 0.69 0.40 0.31
IVL 1.81 0.71 0.74 0.47 0.35
CPN 1.83 0.92 0.62 0.50 0.28
CPALL 1.48 0.93 0.74 0.42 0.30
CPF 2.59 0.89 0.68 0.39 0.08
BANPU 1.16 0.91 0.35 0.03 0.05
KTB 1.43 0.59 0.58 0.04 -0.10
ADVANC 0.97 0.81 -0.25 -0.28 -0.41
PTT 1.84 0.37 -0.09 -0.34 -0.63
BBL 1.96 0.06 -0.17 -1.53 -0.24

2. NM9RUsL AN INIeLeTaaia N1 mARAN Widuaunaunisdatne InanannlanianiATesie

T T aQl

= o o o

namatiausazatnay lidynynlunisgeanagnaeadameauiusmaiuanningninaguase saily
= o vo @ o = 9 A A & o

nsuanaiielanianinasuazldiunaneuunuiduinlsannisaenldinsesiieniamatindaingin

ArAvNaziiuzeIn samulunanyningys 13 ndnninduannulszinnaespiesiianiamaiia

= A = R A g v ' ' ) |
ANNTLACLRUARNITINN 5 qqﬂﬂﬁ?ﬂﬂ‘]ﬂ"‘lWUquLﬂ?ﬂ\‘iNﬂLVIﬂuﬁ'ﬂl'ﬂquﬂlﬂ\‘iﬁqﬁgqmuqquﬂu&Luﬂ’]?@\‘]

¥
o =)

Aryry nuTenegnsiedgeigane 14-RSI HANTENINN 0.96-0.57 9894981A8 Stochastic Oscillator

A

FAN9211974 0.76-0.50 , MACD HAn 0.76-0.40 , SMA 25 waz SMA 10 ANHNanAL Han1saas ludoni
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AANdeAAARIILNN1AAE U89 Mohammad Omar Farooq Md. & Hasib Reza (2014) Al#vannsane
sz@ninneeamsesiiamaila Stochastic Oscillator, MACD, MA TaanisilBauiiauiunnsde
nannindmudyynonaiianaandisnAnen wudn 1AFesila Stochastic Oscillator lnanauuLnuw
| A A ' & A Al o o A A
qeandnieasilalidnaniunanauununielu 1 1 videnanauununaan 5 1Anw duiuipsesiia

MACD azliinanauunuiivngaauluszazanoninndinisasulussazdu

A19199 5
Amtaziiuaeans Iy NS TereNgnaegegaLanaNATasiamailn

WANNIWe anunazflufiasl i@y nnunnsdeansgniag
14-RSI MACD Stochastic SMA 25 SMA 10
Oscillator
ADVANC 0.96 0.54 0.75 0.45 0.47
INTUCH 0.90 0.57 0.76 0.39 0.32
AOT 0.94 0.76 0.70 0.86 0.57
CPALL 0.66 0.40 0.72 0.54 0.29
PTT 0.69 0.46 0.62 0.37 0.31
BANPU 0.69 0.53 0.53 0.29 0.31
BBL 0.57 0.45 0.65 0.26 0.26
KTB 0.77 0.53 0.50 0.42 0.21
CPF 0.83 0.58 0.71 0.24 0.38
MINT 0.90 0.57 0.72 0.57 0.61
CPN 0.84 0.60 0.59 0.42 0.37
SCC 0.76 0.60 0.64 0.43 0.39
IVL 0.75 0.67 0.56 0.28 0.35
PI9AN 0.96-0.57 | 0.76-0.40 0.76-0.50 | 0.86-0.24 | 0.61-0.21
naziilu
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v
o

nsfrauisunanauwnuainnagnsamulaglinimmmzimianaiinluail aruiem
aglasnuilunagns lHAall
A dl A a dl A b4 v Aa o A a
1. napenwerasiantamatanldlunisaueasaenimunzaniuiidavirandnuinedy
weatinamuLAaztaznm Insiinawusrazdu Arsaziaanldirsasiiantemaiia Stochastic Oscillator
A ¥ = dal/ 1 i’/ ISP 1 Y o A ¥
waz 14-Rs| nlArnnlunisgernadesaiviariAinaniasiulunisiidynngnaesgs
P e = Y S = o o = X | < o
dautinawuszaznaAdaen MATealaniamaila MACD Npanndlunisteniaesafauintin
AmiLiAzasianianaiia SMA 10 uaz SMA 25 Tdamnsntiwsniusidiunagninisasmuls itasann
HARBLLNUAINNITAIY LA Inddaulua)iflunanayu nueaziBaalunei 1 wazlania
pntaziiulunsdesdnyanugneesaesnanninddoulugiegluszAuminda 0.50
2. measuluaisilidunismagsunisasuaudyyumatianiiaaululsazipsesie
NawAtA LareLLuniinawuaz iR i lsdauivainnsneannindias Ruiluna dudl
HaRaUunaINin lsdwAuIvegfuANgnFesaainsIidy i lunsteansseusaziaTasile
WANATNIWEE LN MUAA 1IN T89121891INAUIAAT AW WBNAINTUNARBLILVILEI WAL AL
£ @ o dl o o o IS 2/ ai o o é{ 3 Yo '
wualtiunnsufusaeasulmaessaanningunfuualinnlusauiazlffunanauunuuingn

o o o‘d‘d 3 oo
nANNINEN LR lENLNI9F0

LANAIFANND
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