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TOP V31M Ineeesd s10a (ur1ww) waanuara syl Inn

CPN V3N Funsaann 100 ) Wannedaisuning
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H 1 1 @ v J 1
MI19N 3.2 UAAINITHINNYNHANNITNIANVUIAVIIYANTNIAAA (Market Capitalization)

Market
Symbol Company/Security Name Capitalization Size
(Million Baht)
PTT U5HN Uan. 3109 (Wr1sw) 1,085,000 XXL
AOT USHN emeeu Ine 1da (urrw) 871,428 XXL
ADVANC 1580 ueanugouInswesia s10a (i) 684,020 XXL
DELTA  158% aad danInsiad s1na (Wrwsu) 513,921 XXL
PTTEP U380 Yan. d15uaznantl Ins@ey $199 468,458 XXL
(Urwu)
scC STERY) ﬁuﬂ?mu@ﬂm 100 (WHIHU) 463,200 XXL
SCB 511913 INeMavd $109 QH1rY) 431,697 XXL
BDMS VIEN NJUNNYTAIFNT 3109 (WHI1FY) 365,516 XXL
KBANK  5U1A130AN5 108 3100 (MH1au) 336,445 XL
CPN VIHN FUNTanmu 100 (WHwu) 252,603 XL
BBL TUIMITATUNN 109 (WHIFW) 231,924 XL
CPF U3 w3y Inadusiening $iia (usw) 202,470 XL
HMPRO 138w Tau Tlsénd ihumes $10a (iww) 190,692 XL
KTB 5uIM5N3 Ine $108 (Uri1) 184,484 XL
TRUE 131 n3 aefilowsdu s1in (o) 159,385 XL
KTC V3HN asngalne e @) 152,766 XL
MINT V3m luued Sumesusuuua $198 (V. 149,896 XL
TTB FUIATNIT INETUMA 10 (UHIBU) 142,036 XL
BIC U3 wesa uanes s1ia (i) 124,242 XL
BH UTEN Tﬂwmmaﬂﬁasmgﬁ 109 (WHIFY) 112,037 L
LH VIHN tauaLeuadd 3109 (UH1r) 105,157 L
KCE V3N 1950 dran Insiind s100 (Wn1w) 103,980 L
TOP U3 Inweesd $1a (i1vu) 100,981 L
TU UTHN "lwﬂqyﬁﬂu n31 1 (W) 90,769 L
IRPC u31m lee1siia s1ia (umia) 78,377 L
RATCH  USHN 51% n?ﬂ 09 (WHIFY) 65,250 L
STA U3HN AaTae Insauaans 91na (WHI1Fu) 47,616 L
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A A A d A A =
4.2 Lﬂimumm‘nm‘mNMﬂMﬂﬁi"ﬂumiﬂﬂm
Bollinger Bands
a 9 da! . 1 . 9 o

9nAAAUYUIAY John Bollinger 114%9 1980s (Bollinger Bands, 2017) 13an213
AUHIUYDINAIA LAZFUNAMINTUAIVD9T AN TAsdnT1zinAUlouUuNIATg 1Y (Standard
.o ' = = @ Y 2 1 = 2
Deviation) 1981153905101 0ANUAURIULIN NTOVVDI Bands 98NNV HALFINT 1A
ANVAUNIN DY NTOVUDY Bands 321AVA (Colby, 2003) Bollinger Bands 3zU5znoudendu
Y A Y . Y < a 4 =
31 uUAD LW Middle Band , tefi Upper Band Lli¢ Lower Band I@]EJT]’JllﬂWﬁ13JLG]®ﬂJW]§'§1u‘1/]
infioy 1970 (20,2,2) 20-days SMA AU Standard deviation +2 t1az -2 Tagf (20,2,2) Aotdu
ANRAYVDITIATA 20 TUNHIUNT 1AZANNAIIVBUFUVDUALAZVUAD 2 HUIDI 2 1911

. dy a J
U994 Standard Deviation HIMsAny1HIL 1% Wislimeiuasgvae (20,2.2)

IFUNTOVVY (Upper band)

|'| l "F“""l 3 sin
|-'I'l.|Ix ,‘ T ,l!‘l;,
| y .'l I“T 1I X'-'I
|+‘|y!|‘. i Iy Wy
i
!

iJunIoUa (Lower band)

!”||
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sl 1ueasgiuuumsiaveussedlemamaiina Bollinger Bands 910 1151033 TradingView
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Bollinger Bands Usznauaiody 3 1du Jranmmiuia aeil

1&4 Middle Band Ao 1duaAuna8naounuUlna (Simple Moving Average)

Z?:l Close j
Middle Band = T
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1@uNsOUVUY (Upper Band)
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n
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A o 1 Y Y [ SA o o
N Av 1IUa1 1Y TEU0Yas 183U n NABIIUIUIY
D A9 31UIUIMNIVD4 Standard Deviation

IUNIAVAS (Lower Band)

Z]-n:l(Close j—middle band)?
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n

=\ a 1 1
Close o 31ﬂ1ﬂﬂ1uLma$mma1

A ) 1 Y Y o S A ) ]
n D ITUIULIAT LB Mmagaﬁmu n NADITUIUIU
D ﬁﬁ] NUIUNIVDY Standard Deviation
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UNN 5

I8NFumMsAnE (Methodology)

5.1 Mslanamalszansmnn (Performance Measure)
1) m3dananeuunRaUIUMIHeUaI0e (Buy and Hold Index)
o A 2 = A 7 A ~ '
AriinInagaUna1deszuUMs AT Nane UM oSSeueuse a9

y A o g P A 9 a
ﬂ”l'iﬂl‘;lﬂﬂileJf‘J‘ﬂNmﬂi‘lﬂﬂllﬂﬁfam‘ﬁﬂﬁclf@ua’]ﬂ@

Buv & Hold Ind Net Profit — Buy & Hold Profit
- X
V) |Buy & Hold Profit]

~ Aaa 9 9 4 a
Taef Net Profit Ao HAABLUNUGNTN 1A91NNT I41AToaN1IUNALN

A Ay v s X Y A
Buy & Hold Profit A® Na@ﬂﬂll‘ﬂu‘ﬂllﬂﬂ'lﬂﬂﬁﬁ;ﬂ‘ﬁﬂ?i%’f]l,!ﬁﬂﬂﬂ
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v
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P

Yy A
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Waﬂ1ul§€:f1/|‘ﬁhl@@ﬂ?']ﬂWiclfﬂlm')ﬂﬂ 10% I@Uﬂclfu‘ﬂilﬂ']L‘]J‘L!'U’Jﬂllilllﬂﬁllﬁlﬂ’g'lﬂ'ﬂlﬂiﬂﬂllﬂﬂ1\3

<

a [ L [ [ 4 a
manaadaranouuny lataus 11 avumduavun b ldanuieanuiunsssiiomatiaadg

HAADULNUAAADAIY (Tharavanij et al.,2015)

Q) mﬁﬂwammmuﬁf‘lmaxmmnu (Profit and Loss Index)

[ ddy I =1 1 o Aa o 1 o tﬂy 9y =
ﬂ%uugﬂumiuﬁwmwyammmm”lit;mﬁﬂuyamm"li’gqqmuamuma

=

Y
PANUGIGAIDIAY FITA10¢521 19 -100 D3 +100

Net Profit o
Max(Trade Profit, Trade Loss)

Profit & Loss Index = 100
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A A o Yo £
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v Y
Trade Loss 19 T1UIURUNNIANUIINNTTOUY

AA Il o A A Yy I3 K 4 zil 2 Y a o
ﬂimﬂﬂ1ﬂ‘lﬂul‘lﬂﬂﬂ3ﬂllﬁﬂﬂﬁmquﬂaEﬂ]‘ﬁfﬂﬁ“ﬁ@ﬂlmiﬂﬂi?mﬁﬂ@ﬁlﬁlﬂﬂNafﬂulj
a 1 ] o o k) A 2’, a ] v AaA
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a 2K A = v 9 v ..
mmammmmmmiumamaﬂummﬂu (Tharavanij et al.,2015)
v d’ oy o A [ (%4 ¢
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(Profitable Trade)
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Total Trade fj 19¢

Profitable Trade =

~ o & 4 [ Y s o o
I@EILVI Profit Trade ﬁf] ﬂ'lu'luﬂiﬂﬁluﬂ'li‘%ﬂ"lﬂﬁlﬁﬁﬂﬂiWﬂWﬁ'liJ'liﬂﬂ'lﬂ'lllillﬁj

b b
Total Trade ﬁ@ TIUIUATINIHUA TUMTNTA

5.2 MINAADUNIADA (Testing Statistics)
1) NaNBLUNMINAYTIEIY (Average Daily Return)
AMUIUHIHANDLUNUT I IUULUA DI DIVOIAEHEANSNG a831A1TAT 1871
= 2q vy o vy o A
Tumsnuitlgdeya ROI 5167u (19910910 SET SMART) UNUNan0UUNU3 183 11039910

=\ a A [ a o dyd A 9 "9y = o [ dy
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£ Prior Closing Price

A 4
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=) a

Dividend per share Ao RuiluwamasseTuaedu
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FMSUMINATOUTUUATIUUUUNINIADY (One-tailed test) 1HIzALTBEIALIN 5%
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UNN 6

NaMIANHT (Result)
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p Y

] 1 k4
HANINNITANA @qagﬁﬂﬁzmm 60.00% ‘Vi‘1J1fJﬂ31%3111!%511&’)1!?115“?5@‘1]']81%1?11/]3Wﬂ1/l\1ﬁi]ﬂ

HTemerszana 60.00% nazldm'ls

i Y 1
a a Y a
ﬂ"lﬁ]ﬁﬁ 6.1 l,!,?fﬂxiWﬁﬂ'li‘l/]ﬂ?f@‘]J‘VH\ﬁJig’ff“ﬂ‘ﬁﬂ'I‘Wfl]1ﬂﬂ'li“’lﬂf’E]GU'lEJ@’Jﬂlﬂ%@ﬁﬁ@‘lﬂ'l\‘ll‘lﬂﬂuﬂ
. 9 a 4 ' o A @
Bollinger Bands Iﬂﬂi"]fw1§1llmflilﬂﬁig1u 5314’]1\1’]1&‘171 3 UNTIAN 2007 - 30 TUIAY 2021

Taguaayganiniamsaalalugnge (XXL), nguyaninianisaaialuguin (XL) wagngy

yanmmuaaialng (L)

Size Symbol Net Profit Buy and Hold Buy and Profit and Loss Profitable

Return  Hold Index Index Trade
XXL PTT -23.42% 89.46% -126.18% -12.76% 60.53%
XXL AOT 40.71% 1,000.00% -95.93% 22.25% 71.05%
XXL ADVANC 155.30% 202.62% -23.35% 41.00% 65.12%
XXL DELTA 102.81% 2,284.86% -95.50% 37.20% 58.97%
XXL PTTEP -6.23% 24.87% -125.04% -5.56% 70.00%
XXL SCC -41.59% 66.23% -162.79% -37.46% 58.82%
XXL SCB 37.69% 128.57% -70.68% 16.36% 64.10%
XXL BDMS 1.61% 572.46% -99.72% 1.37% 64.86%
XL KBANK -29.78% 138.33% -121.53% -13.11% 64.86%
XL CPN 44.13% 442.30% -90.02% 24.15% 66.67%
XL BBL -6.73% 15.56% -143.23% -4.28% 61.11%
XL CPF 24.09% 400.99% -93.99% 12.67% 57.50%
XL HMPRO 151.86% 1,673.33% -90.92% 49.88% 67.50%
XL KTB -50.09% 23.23% -315.59% -37.48% 44.44%
XL TRUE -18.09% 42.37% -142.69% -7.55% 63.41%
XL KTC -64.25% 2,044.64% -103.14% -55.21% 51.43%
XL MINT 88.09% 257.23% -65.75% 28.25% 72.73%
XL TTB -83.09% -32.83% -153.12% -68.90% 39.47%
XL BJC 56.62% 707.61% -92.00% 21.80% 61.11%
L BH 3.83% 289.04% -98.68% 3.32% 64.10%

L LH 16.17% 47.93% -66.26% 9.44% 65.85%



v 2 1
M13197 6.1 LEAAINANITNATOUNINYTEANTAINIINNTHOVI8AI1AT BTN IUNATA
a 14 1 [ { Y
Bollinger Bands 1ag 19W1511i1a05 8103511 521319349 3 ¥n51AN 2007 - 30 SU2IAY 2021
Taguiayganiniamsaalalugige (XXL), nquyanimianisaaialuguin (XL) naznguy

yasmuaaialug (L) (910)

Size Symbol Net Profit Buy and Hold Buy and Profit and Loss Profitable
Return  Hold Index Index Trade

L KCE -43.64% 4,901.12% -100.89% -35.02% 64.86%
L TOP -78.06% -1.47% -5,208.34% -49.94% 55.26%
L TU 67.78% 246.48% -72.50% 28.17% 59.09%
L IRPC -58.88% -34.24% -71.97% -39.76% 51.28%
L RATCH -31.17% 7.48% -516.66% -35.73% 53.85%
L STA -41.53% 1,146.45% -103.62% -30.12% 62.50%

A5 6.2 uﬁmﬁgﬂWamimﬂﬁaumqﬂﬁzﬁw%mW%1ﬂﬂﬁ€§@mﬂﬁ'aﬂzﬂ%qﬁa
N1uMAfiA Bollinger Bands 1o 14m15 13m0 51105910 55M3195uf 3 unsiau 2007 - 30
FUAY 2021 T@mu,ﬂw,aﬁmwmmamiwajﬁqﬂ (XXL), NauyanIn1enIsaaIaluayuin
(XL) uagnguyaninieaalalva (L) Wudn IATINaINALIA Bollinger Bands @313 8314

HAABUUNUINAY (Net Profit) Taangalunguyaainieaaialvguin (XL) naz yanImnig

U

nsaa1alvaiga (XXL) Aua1ay d1un309don19naiia Parabolic SAR @101508319
HAABUUNUIMAY (Net Profit) Taa Tunnnguyan1nieaain uaonfSsuiisununanouuny
A 9 oa ¥ ' y A A A qu S S S
INMIFOLUAIDOUU WU M3 lHaTeslemamala linaaeuunuNdINIIMIYoualne Tu
U v A 3 g = 1
daues arlinaneuunuilsuaza1any (Profit and Loss Index) Fuilumsnfeuiiouyan
HAABULNUNDYAAIN 15g9ganTov1ANUgIga WU Bollinger Bands IiWanauunuimay
I ' ' ] 1 T 1 v {
Auavly nguyasimiamsaaialvguin (XL) tagnguyaninieaainlug (L) Aundsved
o o 9 A A a dy 3 1 .
ANuaI150 U151 ls (Profitable Trade) 910N IiAT o alBINANATI 921U Bollinger

Bands Tinnuamnsninmlslagend 50% Tugnnguyanisaaia
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3197 6.2 naasainamsnadounelse@ninmanmsFevisaleniediioniunaiin
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Bollinger Bands Tagl#w131iimo3 1105 g1 s12193ui 3 unsiau 2007 - 30 5uaw 2021
Taguiyasmuanmsnaialvgnga (XXL), nquyaaImuansaaialvguin (XL) wagngu

yasmuaaialng (L)

Indicators/Size Net Buy and Buy and Profit and  Profitable

Profit Hold Return Hold Index Loss Index Trade

Bollinger Bands

XXL 33.36% 546.13% -99.90% 7.80% 64.18%
XL 10.25% 519.34% -128.36% -4.53% 59.11%
L -20.69% 825.35% -779.87% -18.70% 59.60%

yJa o 1 1 d'
1835 mMuInm lagn1sHIAURaY (Average)
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Bollinger Bands 1ag19W15151a03 8103311 32113193U4 3 ¥n351AU 2007 - 30 TUIAY 2021

[ J 1 1A 1 1 '
Tasuudlu nguyanmmuImsaaialvgnga (XXL), nguyanmnianisaaialuauin (XL) uay
IS o [

J 1 ] % 1 [ [ [ [ 4
ﬂquyaﬂmwmamiwm (L) c?a“lugmawaﬂmwsjﬂmmam “lumaﬁammwanmwa

IS A o A

(Observations) fanaramums iz luudazannindiinane uunuaza NN AUHIUARITY
ﬁq;ﬂunm“lumiéffyauazmima'ﬁqmﬁuﬁ’aa TagnuIwaneuuN R8T 105U (Average Daily
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awnsoadumanouunu ldnszauivdinn 5% 14 nie Ufasaunagiunan (Null Hypothesis
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1A3044/® Bollinger Bands 11 lidwefozogluszauisd 1Aty 5% nanmsnadeunsnigaquiu
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(Breakeven) Tﬂﬂ“l%msama Bollinger Bands NUNHANNTWILNBUNINUARANATINONTITAINUY
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s Y
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Glu“b"NL'JﬁTVIlIﬂ"liﬁﬂﬂﬁ@\i‘ﬁaﬂ‘ﬂi‘v\lﬂ as i]TL!'J‘L!WﬁﬂVIiWﬂiuﬂ@injﬁﬂ1Vl"N@ﬁ1ﬂleiUu (L) Hu

9 1 1 d'
Auamemiasnuiloonga

v Y 1
M51971 6.3 LAAINANINATOUNNADADINNTHFOVIOAILIAT0UON1UMALA Bollinger
9 a 4 1 v A o [
Bands 1ag199151010103119591 551319907 3 UAFIAN 2007 - 30 TUNAN 2021 Taguiiauily
NRUYAAIMIINMIAAIATHANGA (XXL), NgUyYaAIMIImsaaInluguin (XL) uagnguyan

L)

naaaalng (L)

Size Symbol Observations Average SD of Daily  Total Z-score Breakeven
Daily Return  Trade
Return
XXL PTT 1,756 0.05% 2.29% 38 0.857 2.05%"
XXL AOT 1,670 0.06% 2.27% 38 1.068 2.61%
XXL ADVANC 1,622 0.10% 1.96% 43 2.002" 3.68%
XXL DELTA 1,567 0.09% 2.40% 39 1.456 3.54%
XXL PTTEP 1,912 0.03% 2.55% 40 0.508 1.49%
XXL SCC 1,933 0.00% 1.70% 34 -0.040 -0.09%
XXL SCB 1,977 0.04% 2.11% 39 0.894 2.15%
XXL BDMS 1,559 0.03% 1.90% 37 0.567 1.15%
XL  KBANK 1,909 0.01% 2.15% 37 0.270 0.68%
XL CPN 1,557 0.05% 2.64% 36 0.743 2.15%
XL BBL 1,974 0.03% 1.92% 36 0.594 1.41%

XL CPF 1,844 0.05% 1.93% 40 1.053 2.18%"
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v 2 ]
M3197 6.3 LAAINAMINATDUNNADAINMIFOVIIAIBIATBINOMUNATIA Bollinger
9 ) o J v A o [
Bands Tag14m151ln051105911 55119TUN 3 4NT1AN 2007 - 30 FUNAN 2021 Tasuiiaily
nguyamnumsaaialngiga (XXL), nguyammnumsaaialuguin (XL) uaznguyan

Q

naaaalng (L) (70)

Size Symbol Observations Average SD of Daily  Total Z-score Breakeven
Daily Return Trade
Return
XL  HMPRO 1,441 0.11% 2.22% 40 1.826" 3.84%
XL KTB 1,759 -0.01% 2.08% 36 -0.285 -0.69%
XL TRUE 1,896 0.04% 2.97% 0 0.624 1.97%
XL KTC 1,651 0.01% 2.58% 35 0.074 0.22%
XL MINT 1,774 0.07% 2.65% 44 1.166 2.95%"
XL TTB 1,882 -0.06% 2.41% 38 -1.051 -2.89%
XL BJC 1,596 0.06% 2.39% 36 1.010 2.68%"
L BH 1,604 0.03% 1.99% 39 0.585 1.20%
L LH 1,638 0.06% 2.50% 41 0.989 2.44%
L KCE 1,359 0.02% 2.87% 37 0.262 0.75%
L TOP 1,815 -0.04% 2.57% 38 -0.577 -1.66%
L TU 1,690 0.05% 1.82% 44 1.164 1.98%
L IRPC 1,796 0.01% 2.46% 39 0.085 0.23%
L RATCH 1,913 0.00% 1.62% 39 0.081 0.15%
L STA 1,921 0.02% 2.25% 40 0.426 1.00%

v o Y 1 A a ~ J v o o2aA v v ¢ A
* W80 warmawmfnmmmmmu Wefnmsssudloumsdotazmsvienanning i 0.514% VDIV, HANNTNY ﬂﬁﬂi‘l“l/lﬂ

o ¢ H o o oo o
#* et nannindannsoadumanouunu lanszdnivdnn 5%

131971 6.4 uamagﬂwami1/1mmumaﬁamﬂﬂﬁc%mnﬂﬁ"gmﬂ%mﬁamqmsﬂﬁﬂ
Bollinger Bands Tagl9mns1ilneanasg1u sendnesudi 3 unsiau 2007 - 30 Sunaw 2021 Tae
iy nquyamnumsaaalungiiga (XXL), nguyasmiensamialvajinn (XL) wazngu
yasmamsamalva) (L) nun lunanguyamnianain mslfiasesiiomanaiia Bollinger
Bands 19 anouunumaes e (Average Daily Return) (a2 ima1des (SD of Daily Return)
A luanaetumnin uaznnmsnageunaaaganu msliasesiiomaunaiia Bollinger
Bands Tisaniufiaunsoadunaneniissauiisddamaada 5% uasWnaneuunugand

Trading Cost
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M1319N 6.4 uAAIAFUNANITNATOUNIIADAVINNITFOUI0A01AT 031 DN19NALIA Bollinger
a 4 1 o { o ]
Bands Tagldw1s1iiaesuiasgiu se1193ui 3 unsiay 2007 - 30 Su1ay 2021 Tagua
yammumsaaalvgiga (XXL), nguyamniuamsaainluguin (XL) tagnguyaninig

maaaialg (L)

Indicators/Size Average  SDofDaily $noundnming  snoumdnninén  dhiseuly
Daily Return  Return i 5% Significant Inanounmuga W
1) @) A3 7121 Trading Cost  (3) Haz (4)
)
Bollinger Bands
XXL 0.05% 2.15% 1 9 1
XL 0.03% 2.36% 1 8 1
L 0.02% 2.26% : 5 -
39 0.03% 2.27% 2 22 2

yJa o 1 1 d'
1835muIna lagn1smiaunae (Average)
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