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ABSTRACT

The objective of this study is to analyze the returns and volatilities of the flexible fund in Thailand by
using Sharpe Ratio, Treynor Ratio, Jensen’s Alpha, Information Ratio and Value at Risk, and then analyze and
forecast the volatilities with GARCH(1,1).

Only the greater or equal 5 years age of funds will be considered in this study, find out 31 funds. Data for
this study is the daily net asset value of each fund from March 3, 2014, until February 28, 2019, totally 1,221
observations and it’s the secondary data. This study uses the returns on capital gain, exclude dividend.

The results show that the flexible funds in Thailand have the average return at 2.90% annually, the fund
with a maximum annual return is LHFL, 8.12% and the fund with a minimum annual return is KFFLEX-D, -7.84%.
Besides, the flexible funds in Thailand have average volatilities at 10.56% annually. The fund with maximum and
minimum annual volatilities are KFFLEX-D and KFSMUL, 17.42% and 2.65% respectively. The result of
examines the performance as follows. For Sharpe ratio, the maximum is KFSMUL and the minimum is KFFLEX-
D, also Treynor Ratio. For Jensen’s Alpha, the maximum is LHFL and the minimum is KFFLEX-D. For the
Information ratio, the maximum is TISCOAGF and the minimum is KFFLEX-D. For the VaR at 95% confidence
interval, the maximum is LHFL and the minimum is TISCOAGF. In part of GARCH(1,1) find that not only the
model is available to analyze fund’s volatility since GARCH effect is significant and the large term in variance
equation but also predictable. The KFSMUL is the fund that has the lowest RMSE in this forecast and the highest is
KFTW2

Keywords: Flexible Fund, Fund’s Performance, GARCH
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Code Wlamems | vinaneaum) | dszianneanumu AIMC | dadiumsasnu
Nefuma luasiansnu
(%)
TOF i 1,094,845,405 Aggressive Allocation 91.6
KT-FLEX 3% 486,587,921 Aggressive Allocation 78.98
KFSMUL 135 1,470,467,002 Mid Term General Bond 0
KFFLEXX-D i 2,022,430,642 Aggressive Allocation 91.39
KFFLEX aidi 418,284,247 Aggressive Allocation 93.77
KFTW2 aidi 792,762,794 Aggressive Allocation 92.37
K-FEQ 3% 1,923,809,065 Aggressive Allocation 95.67
TISCOAGF aid] 161,043,361 Aggressive Allocation 50.87
TISCOFLEX s 104,887,215 Aggressive Allocation 91.33
TCMCSF 13igi 156,778,988 Aggressive Allocation 99.27
SCB2566 135 22,445,338 Conservative Allocation 21.69
SCB2576 Taid 54,720,950 Moderate Allocation 49.14
SCB2586 Tain 28,110,359 Aggressive Allocation 78.05
LHFL 135 67,383,264 Aggressive Allocation 89.65
FCF aid] 311,368,607 Aggressive Allocation 45.57
ONE-FAS i 287,188,739 Aggressive Allocation 83.36
ONE-PREMIER aisi 51,824,490 Aggressive Allocation 35.44
FLEXAR aidi 403,979,165 Aggressive Allocation 97.98
ONE-FLEX 135 40,626,327 Aggressive Allocation 97.28
KAF i 7,640,858 Moderate Allocation 35.68
HAPPY D5 i 7,702,922 Aggressive Allocation 59.61
M-BT i 259,584,583 Aggressive Allocation 65.31
Q-PORT i 74,103,890 Aggressive Allocation 71.98
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Code Wlamems | vinaneaum) | Uszianneanumu AIMC | dadiumsasnu
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(%)

MIF i 374,215,978 Aggressive Allocation 83.19
MFX i 13,675,075 Aggressive Allocation 41.46
SPOT33S7 135 64,756,576 Miscellaneous 66.91
SPOT33S8 Tain 238,371,081 Miscellaneous 62.32
SPOT33S9 Taigi 167,434,610 Miscellaneous 84.34
SPOT33S10 Taigi 157,954,658 Miscellaneous 66.78
SPOT33S15 13is 127,120,539 Miscellaneous 69.33
ASP_PRIME4 135 18,032,415 Miscellaneous 88.2
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Flexible Fund Average Return (% per year) SD Skewness Kurtosis
TOF 1.879% 11.953% -3.465 45.599
KT-FLEX 3.863% 12.318% -0.369 2.943
KFSMUL 2.408% 0.650% 0.076 4.469
KFFELX-D -7.840% 17.421% -7.607 99.843
KFFELX 5.490% 11.338% -0.260 3.015
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Flexible Fund Average Return (% per year) SD Skewness Kurtosis
KFTW2 6.082% 13.190% -0.221 2.917
K-FEQ 6.132% 12.086% -0.241 2.101
TISCOAGF 7.864% 11.292% -0.313 3.748
TISCOFLEX 6.023% 12.229% -0.160 1.853
TCMCSF 5.412% 13.204% -0.222 2.672
SCB2566 2.146% 3.949% -0.237 3.122
SCB2576 3.083% 7.311% -0.209 2.046
SCB2586 3.971% 11.488% -0.200 1.668
LHFL 8.121% 12.958% -0.205 3.166
FCF 2.439% 3.243% -0.399 5.996
ONE-FAS 2.067% 13.079% -1.084 8.072
ONE-PREMIER 0.651% 6.244% -0.328 5.677
FLEXAR 3.553% 12.954% -0.381 3.375
ONE-FLEX 2.589% 12.639% -0.588 2.862
KAF 0.781% 7.508% -1.053 6.764
HAPPY D5 0.770% 13.659% -3.756 50.000
M-BT 4.458% 11.593% -1.859 17.637
Q-PORT 5.970% 11.476% -1.900 17.734
MIF 0.989% 13.782% -1.641 15.696
MFX 3.310% 11.357% -0.739 4.845
SPOT33S7 5.354% 10.937% -0.073 3.086
SPOT33S8 1.181% 11.273% -0.154 3.161
SPOT33S9 1.440% 11.774% -0.176 2.628
SPOT33S10 1.398% 11.921% -0.181 2.579
SPOT33S15 1.353% 11.884% -0.226 2.398
ASP_PRIME4 1.094% 12.220% -0.406 2.041
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A13197 3 ﬂ'mmmsﬁmammmﬁﬂwamiﬁ'uﬁmmmmﬂamuim

Fund Sharpe Treynor Jensen Information VaR at 95%
TOF 0.0068 0.0011 -0.0158 -0.2608 -0.0101
KT-FLEX 0.1677 0.0219 0.0000 -0.0381 -0.0132
KFSMUL 0.9400 2.3894 0.0061 -0.2800 -0.0005
KFFELX-D -0.5532 -0.1106 -0.1154 -1.9400 -0.0118
KFFELX 0.3258 0.0413 0.0174 0.0882 -0.0117
KFTW2 0.3249 0.0426 0.0208 0.1519 -0.0133
K-FEQ 0.3587 0.0444 0.0220 0.2382 -0.0124
TISCOAGF 0.5373 0.0694 0.0415 0.5789 -0.0112
TISCOFLEX 0.3456 0.0424 0.0205 0.2549 -0.0124
TCMCSF 0.2738 0.0334 0.0125 0.1456 -0.0131
SCB2566 0.0883 0.0109 -0.0035 -0.7750 -0.0040
SCB2576 0.1759 0.0213 -0.0003 -0.4711 -0.0077
SCB2586 0.1892 0.0229 0.0010 -0.0514 -0.0120
LHFL 0.4880 0.0660 0.0423 0.4759 -0.0136
FCF 0.1981 0.0314 0.0020 -0.3871 -0.0034
ONE-FAS 0.0207 0.0028 -0.0187 -0.2871 -0.0130
ONE-PREMIER -0.1835 -0.0285 -0.0203 -0.8031 -0.0064
FLEXAR 0.1355 0.0168 -0.0053 -0.0831 -0.0133
ONE-FLEX 0.0627 0.0081 -0.0134 -0.2091 -0.0136
KAF -0.1353 -0.0184 -0.0222 -0.8908 -0.0073
HAPPY D5 -0.0752 -0.0113 -0.0301 -0.3982 -0.0121
M-BT 0.2296 0.0353 0.0101 -0.0382 -0.0104
Q-PORT 0.3637 0.0575 0.0258 0.1771 -0.0114
MIF -0.0587 -0.0083 -0.0294 -0.3865 -0.0133
MFX 0.1332 0.0187 -0.0026 -0.1862 -0.0111
SPOT33S9 0.3252 0.0483 0.0194 0.1170 -0.0106
SPOT33S15 -0.0546 -0.0077 -0.0236 -0.4638 -0.0115
SPOT33S10 -0.0303 -0.0042 -0.0221 -0.4108 -0.0121
SPOT33S87 -0.0334 -0.0050 -0.0215 -0.3824 -0.0122
SPOT33S8 -0.0374 -0.0055 -0.0221 -0.3919 -0.0121
ASP PRIME4 -0.0575 -0.0085 -0.0251 -0.5004 -0.0124
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d oy (e £
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AldnannsanuiuNIY GARH(,1)

Fund g (C) @4 (Resid(-1)*2) 1 (GARCH(-1))
LHFL 0.000069 0.044367 0.944345
TISCOAGF 0.002215 0.083773 0.903773
K-FEQ 0.004375 0.053949 0.930422
KFTW2 0.008707 0.084620 0.887279
TISCOFLEX 0.000958 0.057468 0.932279
Q-PORT 0.000076 0.195163 0.816707
KFFLEX 0.000673 0.090695 0.891286
TCMCSF 0.000453 0.057440 0.937651
SPOT33S9 0.000072 0.067128 0.914111
M-BT 0.000461 0.139744 0.854932
SCB2586 0.000054 0.060557 0.932728
KT-FLEX 0.000025 0.080600 0.922100
FLEXAR 0.001064 0.080683 0.910524
MEX 0.000001 0.165614 0.865454
SCB2576 0.000018 0.067510 0.928066
ONE-FLEX 0.000354 0.062809 0.921293
FCF 0.000004 0.010244 0.902040
KFSMUL 0.000001 0.144012 0.833908
SCB2566 0.000007 0.110099 0.887971
ONE-FAS 0.000057 0.143656 0.864387
TOF 0.009225 0.605530 -0.017118
SPOT33510 0.000072 0.084583 0.901148
SPOT33S7 0.000089 0.062313 0.913581
SPOT33S8 0.000073 0.066849 0.914341
SPOT33S15 0.000073 0.104837 0.876037
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M3190 4 agdmdulszansn ldanaunsnudurIu GARH(1,1) (#0)

Fund g (C) @4 (Resid(-1)*2) 1 (GARCH(-1))
ASP_PRIME4 0.000358 0.112024 0.799309
MIF 0.000154 0.070024 0.922160
KAF 0.002472 0.063026 0.621325
HAPPY D5 0.002976 -0.004170 0.587897
ONE-PREMIER 0.000052 0.203616 0.790358
KFFLEX-D 0.002033 1.873964 0.087154

§ o - 7w . .
L!ﬂzlﬁ@’hﬂ GARCH(1,1) alﬂWfﬂfﬂﬁﬂl@ﬂi1Wﬂﬁ’l’)ULLVIH‘[]’l’)\1ﬂ’ENﬂ.uﬁ'JiJWﬁﬂJ!L‘]J‘ngﬂunW‘U'J']ﬂ@Qnu

59U KFSMUL i1 Root Mean Square Error (RMSE) toongaiiauminiy 0.002562 1iufe GARCH(1,1) 811150

7 o X g { 9 { '
NYINTUDATINAADULUNUUDINDINUITIN KFSMUL “?Qlﬂuﬂ@ﬂnuﬁluuﬁﬂnualuﬂ51ﬁ15ﬁﬂllﬁzqﬂﬁﬂ’liﬁ\iﬂu

' S o VoA
114@]31@'13‘1/]1,!!,618 Lﬁﬂ'li]ﬁ?ﬂvlﬁ)’ﬂ GARCH(I,l) wmﬂﬁmammammmwumﬂamumnwﬁmmuﬁﬂ‘Hquﬁﬁ

ANMVAUHIUAIANIINBINUATANWAURIUGS dIUNDINUNTAT RSME gaiigane KFTW2 lifi1 RSME 04

. . . .
0.516205 FuilunoanuniiuTou1ensaanuILY Aggressive 899U luasiasnuni fovay 92.37

M3147 5 A1 RSME ARANAMINGINTAIOATINAADLINUYBINDINUIT T IWAUNT GARH(1,1)

Fund RMSE Fund RMSE
LHFL 0.049278 FCF 0.05061
TISCOAGF 0.172417 KFSMUL 0.002562
K-FEQ 0.39862 SCB2566 0.013749
KFTW2 0.516205 ONE-FAS 0.0428064
TISCOFLEX 0.215272 TOF 0.098162
Q-PORT 0.037867 SPOT33S10 0.032721
KFFLEX 0.14633 SPOT33S7 0.034659
TCMCSF 0.213498 SPOT33S8 0.037951
SPOT33S9 0.039223 SPOT33S15 0.028728
M-BT 0.07131 ASP_PRIME4 0.044144
SCB2586 0.053047 MIF 0.047155
KT-FLEX 0.051279 KAF 0.043325
FLEXAR 0.229246 HAPPY D5 0.029435
MFX 0.076748 ONE-PREMIER 0.033286

Fund RMSE Fund RMSE
SCB2576 0.030783 KFFLEX-D 0.040787

ONE-FLEX 0.107152 = -
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NNNMIIABUAVUDY Morningstar 619D INAADULNUNYTUAIEANWTES MRAR (Morningstar risk-
. é d‘ = ay ?f; Y = o a 1 4'1 ] Y A =
adjusted returns) FINVINUNILVITAAINUIZADINHANITAUTUNIUADIUDIDE19UDY 36 1A0U (3 1)) Hagae
v v
nfFoufeuiummeznesnulungufsitumniuginstasuduazutiangy Taes1999nsnTzed MU DLl

A1 FINTIABUAUNAMIAUTUNIUYDINDINUTINHANLUVTANGU WD NTIIUAN D TaT UL sAuasatDan

@ 1

INVIATTANANITANTUIIUYDINBINY NAIRBNINYIATIATAIF T1UIUAINIZTIGIAI8 NDINUY

v o

TISCOAGF, no4#1 M-BT tagnednu ONE-FAS 1&5umstasusuiluneanu 5 a1 uneanu TISCOAGF

v ]
= =

<3| { . . . . ' o A {
1IJuneINUNT Sharpe Ratio, Treynor Ratio 118¢ Information Ration g4 @UdNHHAN0INUNLNANsANIUNIUN

a

a A S Yo v v v Y I .
A A NOINU LHFL ﬂ”lmumi%ﬂauﬂu“lmﬂunamu 4 713910 Morningstar

AT 6 HAMTIABUAVNBINUTINHAUUUVIANGUIIN Moringstar

Fund MorningStar Rating Fund MorningStar Rating
TISCOAGF L. 8.0 6 & ¢ KFFLEX-D * % &
M-BT 1 0 6.8 & ¢ SCB2586 * %

ONE-FAS L 0.8 8 & ¢ KT-FLEX * *

LHFL L. 8.8 & ¢ SCB2576 * %
Q-PORT * %k k Kk ONE-FLEX * *
KFFLEX L8 .8 & ¢ FCF * %
TCMCSF L8 8 8 ¢ SCB2566 * %
MFX * %k Kk FLEXAR *
KFSMUL * & %k ONE-PREMIER *
HAPPY D5 L. 8.8 & ¢ SPOT33S9 -
K-FEQ * K Kk SPOT33S10 -
KFTW2 * Kk SPOT33S7 -
TISCOFLEX * %k SPOT33S8 -
TOF * %k SPOT33S15 -
MIF * % % ASP PRIME4 -
KAF * * K - -

5. msanisiena

Yy o 9
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Y a o v 2 N
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6. unagluazvearavounz

NI IATITHANSANBIEATIHANB LINULAZAMIAURIUYBINB IS IHANILYEAN UM
31 neanu FuilunesuitiiuTeuienisaanuuuy Aggressive Allocation 21 no U uazu Teu188U 10
oAU MU nesuIMHAILLLTAnduRiinane uunmAsreTlgega Aonenu LHFL franeuunuinds

VA A A oAa A 1 a0 A =
@]ﬂﬂﬂﬂ'ﬂ 8.121% Llazﬂ'ﬂQnuﬁ')llWﬁllLL‘UUﬂﬂwquﬂnﬂﬁﬁ@ﬂllﬂulﬂaﬂﬁ@ﬂ@’lqﬂ ﬂ@ﬂ@\ﬂ/!u KFFELX-D U

k1

=

HARDUUNUINAEADTlogh -7.840% TUAIUVBIANUAUAIUYBINDINUTINNLIINDINUTIWHANUUUTAHGUNT]

U

Y VA A

MANUAURINADTIgIga ABNBINY KFFELX-D IMANUAUHIUADT0gN 17.421% 1azneanusiunauuyy

¥ a

]
A

BarguintisinnurumIuaeildga Aoneeyu KFSMUL liamanuduniudelogi 0.650%

o A Y [ J {
i]1ﬂN’€’|ﬂ15'31?]51$1"iﬂ'J']l|ﬁ']ll']3ﬂbluﬂ']iﬂ']Luuﬁ']u"llﬂﬂﬂﬂﬁnuﬂ’)ﬂlﬂﬁﬁ')ﬂ@ﬂﬁﬂW'U’ﬂ ﬂamuﬁﬁ Sharpe

ISP

ratio g4 gAADNDINUITIN KFSMUL Falif10gN 0.94 naznoanuiil Sharpe ratio A1NgARD NOINUIIN

d[ s 1 |£i a‘d . d’ A é a0 ld'
KFFLEX-D 59uf19¢N -0.55 NOINUNN Treynor ratio §INFANDNDINUITIN KFSMUL $IUA0YN 2.39 NDINU
L A :

1) Treynor ratio MAGAAD NOINUTIN KFFLEX-D 98A10¢7 -0.11 N099)u5IuAiIA1 Jensen’s Alpha gaiiga
A
a

2

a

v
= 1

8 NO4N U3 LHFL HaliA10gh 0.0422 naznesusuniiawearhdingadio noanusau KFFLEX-D &aiif

g -0.11543 NOINUTINAL Information Ratio gaNga ADNBINUTIN TISCOAGF H9LA1041 0.58 Hagno 1y
o A A &£ Ay

590N Information Ratio MAgA AONDINUIIN KFFLEX-D HUA1987 -1.94 199U LHFL UA1 VaR 7

a a £

FTAUAMMFONY 95% MANGADYN -1.36% HNIWAWI AIUNDINUTIMATAT VaR N5zAUAMTONU 95% 61

Q

figafenaanu KFSMUL 108 -0.05% uaznuinnasiasen Wwaiiu T Tufemafend

q a k1

a 4 [ ° aa
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v v
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HENINTUBATIHAADLUNUAIY GARCH(1,1) 1 IMU1NDINUIINNAT RMSE fiitganoneenusay KFSMUL
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