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ABSTRACT
The objectives of this study were to study the rate of return and ranking of the investment in Real Estate
Investment Trust (REITs) comparing with the index of Property Development (PROP). Moreover, to analyze the
performance of Real Estate Investment Trust (REITs), and to classify operations to decide for investment. It

especially studied Real Estate Investment Trust (REITs), which had 43, and the index of Property Development by
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collecting secondary data from 1 January 2015 to 31 December 2019, analyzing by using five concept rating scale,
consisted of Sharpe Ratio, Treynor Ratio, Jensen’s Alpha, Value at Risk, and Sortino Ratio and dividing operations
into 3 retrospective periods, 1, 3, and 5 years.

The findings found most of the results had a positive rate of return of the investment in Real Estate
Investment Trust (REITSs) given the rate of return better than the index of Property Development (PROP). The Real
Estate Investment Trust (REITs) mostly had a high risk of investment : however; there were almost half of them
which were less risky than the index of Property Development (PROP). The overview ranking based on the
comparison of the 5 concepts, dividing into Summary of Real Estate Investment Trust (REITs) operational
capabilities, over the past 1 year, it was found the REITs with great performance on the top 5, such as DREIT,
WHART, QHOP, FTREIT, and URBNPF, respectively. Besides, it had great performance on top 5 over the past 3
years, such as BKKCP, WHART, LUXF, IMPACT, and CPNREIT, respectively. Ultimately, Trusts had great
performance on top 5 over the past 5 years, such as IMPACT, LUXF, LHSC, QHPF, and WHART respectively.

Keywords: Analysis of The Performance, Real Estate Investment Trust
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Ham3iATIEHamsaiuau lagldu1asIa Treynor :19A0INTAA (REITs) indaduauanuin'lyl
Y A 1 ] 9 2 2 v 1 dy
wileefiga 1la 3 Fszeznadounas 1,3 uaz 51 deae lail
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Fraszeznardounda 17 wud  neanfadiiinisuimissansiilszaniam iesnnlisas
wa@ammuquﬁmﬁEmfTumm(ﬁ'mﬁﬁszuwiwﬁwﬂ’m?]ﬁqw 5 duauusn 1A1A MNIT (6.4477), DREIT
(0.6687), TU-PF (0.2808), QHOP (0.2367) t1az BKKCP (0.2241) Aasy Tineansaanimsusmssanisiil
UszAnSnmaiiga fio SBPF (-2.8148)
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Fr9szeznadounda 31 Wi  neanfadiiinisuimssansiilszansam fiesnnlsas
waGlammuguf]mﬁemﬁ”uﬂ’nm?'maﬁLﬂuizuudawﬁwﬂwaﬁw 5 ouavuusn 1dun BKKCP  (0.3107),
GOLDPF (0.1018), FTREIT (0.0983), SRIPANWA (0.0852) 182 TNPF (0.0773) Ag ey Sinoaniadiiins
n?miiTﬂmiﬁﬁﬂszﬁw%mwﬁwﬁQﬂ Ao SBPF (-7.5157)

$9szoznadounda s wud  neanfadiinsuimssansiilszansam fiesnnlisas
wammmuquﬁmﬁemfTimmm?'rmﬁLﬂuizun@iawﬁwﬁmﬁﬁﬁjﬂ 5 ouavusn 1dun BKKCP  (0.2388),
GOLDPF (0.1647), SRIPANWA (0.0846), CTARAF (0.0745) (182 QHPF (0.0653) U@ Tineansadniinig
Umssansiifidsz@nSnmaiiga fle SBPF (-6.1345)

43 wamsianzinamsaiinanlael§nasia Jensen’s Alpha 318n894NTAA (REITS)

HamMIBATIHamIautiuauTaslduas3a Jensen’s Alpha 318A8INTAA (REITS) ilosasusun
mﬂ'lﬂmﬁ’aﬂﬁqﬂ 114 3 ¥TLENTOUNEA 1, 3 1Az 51 Fagoll

Fraszeznardounda 17 wud  neanfadiiinisuimissansiilszaniam iesnnlisas
wammmuguﬁmﬁﬂuﬁmmﬂ (B rmnu1) aﬁqa 5 9uAULTN 1A WHART (0.5221), FTREIT (0.3708),
DREIT (0.3440), CPNREIT (0.3128) 1182 IMPACT (0.2893) Auad Tineansadninisusmissansii

Usz@nnmeiiga fio M-PAT (-0.3840)
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nanoUUNUgeisunuaata (B Minu7) Aga 5 duauusn laun WHART (0.2581), CPNREIT (0.2339),
IMPACT (0.2323), FTREIT (0.2207) tag LHSC (0.1521) enud1ey Uneansadnimsusnissanisnil
Usz@nsnmeiiga fio SBPF (-0.2469)
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F9528IAEOUNAI SV WU AEINTAANUNMTUIHITIAMSNNUszanTan ilesnloas
naRpUUNUgUleeunuaaia (B Inul) Ange 5 suauusn 1aun IMPACT (0.2338),  SSPF (0.2213),
CPNREIT (0.1838), LHSC (0.1795) 1az WHART (0.1682) eua1dl noansadninisusmssanisni
Usz@nsnmsiiga fio SBPF (-0.2015)
4.4 wam3nnTzinamssuiuauIaglH1a33a Value at Risk 51909905a4 (REITs)
namsasznanmsaniuaulasldinasda var s1eneaniad (REITs) iiedasuauinuinlim
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MavuNINga (MIzAUAMUTHOI 95%) 5 duauLsn 1AUA M-PAT (95.13), MIPF (67.29), SBPF (58.33), TU-
PF (55.40) a2z CPNCG (34.11) @uaia
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FILHLIAGOUNEI 3 T WU NRINTAANTIYaMIANTeHIY HIoITUHANTVIANUFIZATND190E
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mavuNInNga (MTzaUAUTIU 95%) 5 duauusn 1aun SBPF (77.34), TU-PF (49.51), M-PAT (43.71),
URBNPF (40.03) ttag MNIT2 (38.82) Mua1al
Haszeznadounds s 1 wuh nenfadhtiyamanudonio vieillunansnanugagaionne:
- 2 ; C o Y o v o .
mavuNInga (MszaunUEoINY 95%) 5 duaunsn 1dun SBPF (80.14), URBNPF (56.81), TNPF (48.70),
MNRF (45.83) tiag TU-PF (44.29) mua1ay
4.5 nam Az iHamsauiua Iagl¥uasIa Sortino 318NN AA (REITS)
namsAnzinanmsauiuaulaslduasia Sortino 318nINTAH (REITs) tiodasuavainuin 11
' Y
vileeiga 1le 3 Feszeznadounas 1,3 uaz 51 deae Tail
¥295z0za8oundd 19 wud1  neansadninsusmssansnilszansaw ieeninlieai
panpULNUgulofsunUANUTsINoAT AR UUNUARAURD NI INIIEATA 5 duAUNSN AN DREIT
(0.7670), WHART (0.7005), FTREIT (0.4342), CPNREIT (0.3568) ttaz QHOP (0.3009) mua1ay Ineaniaani
MIVTMsIamsnlsz@ninimdiiga Ao KPNPF (-0.8090)
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HanoUUNUgUilafeunuANNTeI AT IWaRD LU AR UABNINEANEA 5 Suduusn Tdun WHART
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v oA

(0.1476), FTREIT (0.0617), IMPACT (0.0508), CPNREIT (0.0400) (18 URBNPF (-0.1741) snua1ay U
neanaAnmMIUTMITanIAtlszansnmiiga Ao KPNPF (-0.7826)
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SSPF (-0.0169), IMPACT (-0.0275), URBNPF (-0.1190), WHART (-0.1666) ttag CTARAF (-0.1814) auaIAY i
o P a [ { a A o A
NOINTAANTNMIUIMITIAMI NN ANTN NN gA Ao KPNPF (-0.8347)
MITASUAUNANIANHUNUVDINBINT AR (REITs) 1aaldu1a37n Sharpe, Treynor WAz Jensen’s
Alpha 1WHadins 1z iiAeud19A19i U 1189910 Jensen’s Alpha taaedsaswaneuunuaiui ldanms
° ' A = o q ¥ o Ay Y ' ' o Hq ¥
MUIUTIUFABIANU T3 90199291 1 NadNT N IalAnA1e @3UNIA5 IR Sharpe  11@%  Treynor N 1¥iHa
a 7 Voo A P = = o & o o v S
nTzruana1eny iesnnldanudsslunmsuSeufoua1anu au1asia Sharpe 30 Iaaldnnudoesiu
Yy ' o o Y a4 A4 & ' o
1500089 14A1811INT2918NTAINY LANIATIA Treynor 0 Tagldnnudssiiluszunaeliamnsovia

lademsanu d1sumasia VaR sag Sortino Hanuanarar 'l

5. HAMINATIZHMITASUAUNINIINIINAITABUAVHAMIAUTUNUSUUAMIUNINTIA 5 HUIAA
YDINDINT A
A19190 1 MITASUAVNINTIVIINNTIAGUAVFNANTAUTUIIUTIUNAINNINTIA 5 UUIAA T10N0INS T

(REITs) ¥29528zadounad 11 (1 unsiay 2562 4 31 Sunaw 2562)

(n=43)
Sharpe Treynor Jensen’s VaR Sortino
Rank REIT Code
Ratio Rank Ratio Rank Alpha Rank Rank Ratio Rank
1 DREIT 2 2 3 1 1
2  WHART 5 3 1 2 2
3 QHOP 4 4 7 4 5
4 FTREIT 9 6 2 9 3
5 URBNPF 1 14 9 3 9
6 CPNREIT 8 20 4 7 4
7 CTARAF 10 10 6 13 6
8 QHHR 11 11 8 12 8
9 LHSC 3 21 10 5 12
10 FUTUREPF 6 24 11 6 15
11 MNIT 19 1 12 24 11
12 IMPACT 14 19 5 23 7
13 BKKCP 16 5 16 15 19
14 LHPF 15 18 13 14 18
15 TIF1 13 16 15 11 27
16 SRIPANWA 12 9 20 10 33
17 TU-PF 30 3 14 40 10
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(REITs) ¥29528za18ounad 11 (1 unsiay 2562 84 31 Tu1AN 2562) (A19)

(n=43)
Sharpe Treynor Jensen’s VaR Sortino
Rank REIT Code
Ratio Rank Ratio Rank Alpha Rank Rank Ratio Rank
18 QHPF 23 17 17 29 16
19 SSPF 7 26 22 8 41
20 LUXF 18 22 23 16 29
21 M-I 27 15 19 33 14
22 SSTRT 26 7 27 26 23
23 CPTGF 17 27 21 17 28
24 GOLDPF 21 12 29 19 32
25 PPF 22 23 24 22 26
26 TLGF 28 30 18 34 13
27 SPF 25 28 25 27 21
28 POPF 20 29 26 18 34
29 TTLPF 24 25 28 20 31
30 MNIT2 31 13 30 39 17
31 HPF 29 31 31 21 39
32 BKER 32 35 32 31 25
33  MNRF 33 33 35 38 22
34 ERWPF 34 36 34 32 36
35 SIRIP 36 34 33 28 42
36 MILF 38 32 37 30 40
37 SBPF 35 43 39 41 20
38 KPNPF 41 39 36 25 43
39 TNPF 37 41 38 36 35
40 MIPF 39 40 42 42 24
41 M-STOR 40 38 40 35 37
42 CPNCG 42 37 41 39 38
43  M-PAT 43 42 43 43 30
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(REITs) ¥245282a180unad 3 1 (1 uns1ay 2560 4 31 Tu1AN 2562)

(n=43)
Sharpe Treynor Jensen’s VaR Sortino
Rank REIT Code
Ratio Rank Ratio Rank Alpha Rank Rank Ratio Rank
1 BKKCP 1 1 7 1 12
2  WHART 7 6 1 12 1
3 LUXF 3 9 6 3 10
4 IMPACT 6 11 3 8 3
5 CPNREIT 5 14 2 6 4
6 FTREIT 8 3 4 14 2
7 LHSC 4 13 5 4 7
8 QHPF 10 8 10 10 11
9 CTARAF 11 7 8 15 9
10 TIF1 2 10 11 2 31
11  GOLDPF 14 2 14 17 23
12 SSPF 9 15 13 5 28
13 TLGF 15 19 9 22 6
14 FUTUREPF 12 20 12 9 22
15 SRIPANWA 13 4 15 7 36
16 TNPF 21 5 21 29 16
17 PPF 16 16 17 11 35
18 SIRIP 17 12 19 16 33
19 M-I 20 17 20 27 14
20 URBNPF 22 18 16 40 5
21 SPF 19 22 22 19 27
22 LHPF 18 21 18 13 39
23  CPTGF 23 23 24 24 24
24 CPNCG 24 24 23 26 21
25 POPF 26 25 25 23 25
26 QHHR 25 26 26 25 29
27 TU-PF 27 30 27 42 8
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(REITs) %39352820a18ou1a3 3 1 (1 un31au 2560 849 31 $UAN 2562) (910)

(n=43)
Sharpe Treynor Jensen’s VaR Sortino
Rank REIT Code
Ratio Rank Ratio Rank Alpha Rank Rank Ratio Rank
28 MIPF 30 29 31 33 17
29 MNIT2 28 33 29 39 13
30 DREIT 29 35 32 37 15
31 TTLPF 32 27 28 20 42
32 KPNPF 34 31 30 18 43
33 MILF 36 28 33 21 40
34  MNIT 31 42 34 35 20
35 MNRF 35 34 36 34 30
36 M-PAT 33 40 39 41 18
37 M-STOR 39 32 38 32 32
38 QHOP 37 37 37 30 34
39 BKER 38 39 35 28 38
40 HPF 42 36 40 31 37
41 SSTRT 40 41 41 38 26
42 SBPF 41 43 43 43 19
43  ERWPF 43 38 42 36 41

A15137 3 NITASUAVNINITINIINNIITABUAUNANITA T UNUTMUAMVUIATIA 5 1UIAA 318nDINT TR

(REITs) %932820a1801u1a3 5 1 (1 ¥n31A0 2558 84 31 TUNAN 2562)

(n=43)
Sharpe Treynor Jensen’s VaR Sortino
Rank REIT Code
Ratio Rank Ratio Rank Alpha Rank Rank Ratio Rank
1 IMPACT 3 18 1 3 2
2 LUXF 4 6 7 4 9
3 LHSC 5 17 4 5 8
4 QHPF 6 5 11 7 13
5 WHART 9 10 5 16 4
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ﬂ]i]ﬂﬁ 3 NITIADUAUNINTINIINNITIADUAUANANITAUUUITUIUNATUNIATIA S LUIAA F1YNDINT A

(REITs) %932820a18ou1ad 5 1 (1 un31an 2558 84 31 $U1AN 2562) (910)

(n=43)
Sharpe Treynor Jensen’s VaR Sortino
Rank REIT Code
Ratio Rank Ratio Rank Alpha Rank Rank Ratio Rank

6 BKKCP 2 1 17 2 28

7 CTARAF 16 4 8 22 5

8 CPNREIT 8 26 3 13 6

9 TIF1 1 9 16 1 30
10 FTREIT 13 7 10 20 10
11  FUTUREPF 7 21 9 9 15
12 TLGF 12 24 6 17 7
13 SPF 10 19 13 10 19
14 SSPF 24 8 2 37 1
15 GOLDPF 20 2 18 25 14
16 CPTGF 17 20 12 23 11
17 TTLPF 14 13 20 11 27
18 QHHR 18 11 21 18 23
19 SRIPANWA 15 3 24 8 41
20 CPNCG 19 23 14 24 12
21 PPF 11 16 22 6 37
22 POPF 21 22 19 21 18
23  URBNPF 27 14 15 42 3
24 SIRIP 22 15 25 14 34
25 QHOP 26 12 27 26 24
26 LHPF 23 25 23 15 38
27 MILF 25 28 26 19 36
28 M-I 28 27 28 27 25
29 MIPF 29 29 29 30 22
30 KPNPF 31 30 30 12 43
31 TU-PF 30 35 32 39 16
32 BKER 32 34 31 28 35
33 MNIT2 33 37 36 38 17
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(REITs) %932820a18ou1ad 5 1 (1 un31an 2558 84 31 $U1AN 2562) (910)

(n=43)
Sharpe Treynor Jensen’s VaR Sortino
Rank REIT Code
Ratio Rank Ratio Rank Alpha Rank Rank Ratio Rank
34 DREIT 35 33 33 34 26
35 M-STOR 36 31 34 29 33
36 M-PAT 34 39 35 35 21
37 SSTRT 39 40 38 32 31
38 HPF 40 32 37 31 40
39 MNIT 37 42 39 36 29
40 SBPF 39 43 43 43 20
41 ERWPF 42 36 40 33 42
42 TNPF 41 41 41 41 32
43  MNRF 43 38 42 40 39
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