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Abstract

This research aims to (1) analyze the return and risk of mutual funds that invest in the
healthcare business sector, and (2) to compare and evaluate the risk-adjusted performance
of healthcare mutual funds. The sample consists of seven mutual funds selected through
purposive sampling. The data were collected using a secondary data recording form, based
on monthly information obtained from the websites of asset management companies, the
Stock Exchange of Thailand, and the Bank of Thailand during the period 2020-2024. The data
analysis involves measuring risk using standard deviation, coefficient of variation, and beta,
and assessing fund performance based on three risk-adjusted performance measures: Sharpe
Ratio, Treynor Ratio, and Jensen’s Alpha.

The findings are as follows: (1) SCBRMGHC generated the highest average monthly
return at 0.3915 percent, whereas UHCRMF had the lowest return at 0.0324 percent. In terms
of risk level, SCBRMGHC showed the lowest coefficient of variation at 11.6767, while
UHCRMF had the highest at 134.9161. (2) Based on all three risk-adjusted performance
measures, SCBRMGHC demonstrated the highest efficiency, while UHCRMF and KFHCARERMF
showed the lowest. The findings indicate that funds with higher returns tend to be

associated with higher levels of risk.
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Type of Article: Research Article
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K-GHRMF 13.5019 -9.9358 0.2984
TGHRMF-A 12.8676 -1.6312 0.3506
UHCRMF 11.5995 13.1403 0.0324
SCBRMGHC 12.4505 -9.1975 0.3915
KT-HEALTHC RMF 13.7321 12.4125 0.3366
KFHCARERMF 9.9460 -9.9626 0.3041
SET Index 17.8551 16.0132 -0.0774

91NA15197 2 WU ﬂamuﬁﬁﬁ%a?{mmé’mwNamauLmuqaqfﬂ Ao noaudalnawidvd
Tnavea iasuas tion1adssdn (SCBRMGHC) iy 0.3915% sa3asn Téun nesyuda fialf 1n
aUPa 18asLAT LilBN1SIABSTN (TGHRMF-A) S8nswanauunuyiiiy 0.3506% wagnauLUaLALNY
Fas loasua? 1iien15iaeedn (KT-HEALTHC RMF) fishsinanauunuwitiu 0.3366% audndu @y
ﬂamuﬁﬁé’mwamammmaﬁlaﬁwqm e newula gludia Inavea tgaviuas [fonsiasadn
(UHCRMF) fi8ns1nanauunuminiu 0.0324% TuaazfisnsnanouunuaoanaInndnnsnsuns
Uszinelne fldadowindu -0.0774% Fsagulein nesusiungunisguaguamynnosmulfsng

mamauLmuiué’mﬂﬁqaﬂdﬁm’mama‘umeammmﬁqau

M990 3 AINUTEANENITUUTHUYBINDINUTIUNGUNITAUAFYNIN

aau %anamu drufisauunnnsgiy NTINANDUUNY Anduuszananis
iy WU
1 ES-HEALTHCARERMF 4.3876 0.3099 14.1595
2 K-GHRMF 4.4417 0.2984 14.8865
3 TGHRMF-A 4.2584 0.3506 12.1466
4 UHCRMF 4.3770 0.0324 134.9161
5  SCBRMGHC 4.5718 0.3915 11.6767
6 KT-HEALTHC RMF 4.5935 0.3366 13.6469
7 KFHCARERMF 4.2659 0.3041 14.0277

NAITNN 3 WU NBWUTIUNGUNITAUAFUANATAIAIES (ArduUseananisuysiy
w38 CV) iiiga Ae noauilalnenidiyd Inauea teasuas wien1siaeaTn (SCBRMGHC) dAainy
Heawiiu 11,6767 siananauwny 1 vy se9asu1pe newuillaiiall lnavea Leasuas Liions

WAETN (TGHRMF-A) HlA1a11uLdeainiu 12,1466 sionanauuny 1 ¥idg Laznaamuildainung
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Ao 1saduas on1adesdn (KT-HEALTHC RMF) fidiannuidsasiniu 13,6469 sonanouunu 1
e AdRU dauneauiifidnanudeagedian e newuidn gludia Tnavea wwaviuas ien1s
AosTn (UHCRMF) fifnanandeavindu 136.9161 senameuuwnu 1 wie Sudumiudesgiian
TUNGUNDIUTINATUNITYUAAUN N

[

wamﬁlmwﬁﬁlé’ﬁmummmi’mLﬁ'a%miwﬁé’mwamauLmuLLasmwzJL?iwuamamu
FIUNGUATALAFUAIN WU 3 U1ATTIA sy Lﬁ@lﬁmmm"iLﬂiﬂsﬁlé}’ﬂsamqmnﬂé’m ONGIENAR
MFiATEENsAIILNUIINNSAuAlER 3 uasta fed

1. ¥IM3IAVBY Sharpe Ratio

LAPINANITIATIZAAINNINTIAVDY Sharpe Ratio #3911919% 4

M54 4 A7 Sharpe Ratio YauN@dyusIUNGUNITOUATVN I

aiu Fonawu INTINANBUUNY daudeauu Sharpe Ratio
Wi (R) 1Az (Op) (R,
1 ES-HEALTHCARERMF 0.3099 4.3876 -0.4340
2 K-GHRMF 0.2984 4.4417 -0.4313
3 TGHRMF-A 0.3506 4.2584 -0.4376
4 UHCRMF 0.0324 4.3770 -0.4985
5 SCBRMGHC 0.3915 4.5718 -0.3987
6 KT-HEALTHC RMF 0.3366 4.5935 -0.4088
7 KFHCARERMF 0.3041 4.2659 -0.4478

1A 4 HAN1TIATIENALLIRNTIAYES Sharpe Ratio WU NBIUTINNGUNITALA
guAMAIAT Sharpe Ratio g@eign Ae naswuilalnenidyd Inaveatsasuas lian1siaesdn

(SCBRMGHC) #finfiu -0.3987 5848311 Aip naanuilawauny Las Leasuas ien1siaesdn (KT-

a0 1

HEALTHC RMF) fid10g# -0.4088 uagnaauilaia lnauea lganiuas  viunu iien1siaesdin (k-

q

a0

GHRMF) §1A18g#1 -0.4313 AMME16U dIUNBINUTIUNGUNITAUAAUAINTALAT Sharpe Ratio #¥1an

'
A 1

Ao noaula gluialnauea wwanuas en1sidesdn (UHCRMF) fiAneg -0.4985 §adniu

Y

a o

NOWUNIUTEANTANAINAR UaARIDIHAMUADAHTYAMUFLIFINIINARDURNUA TN 1N A T

'
=®

NANNDINUBY TAINNANITIATIZIAT Sharpe Ratio YBINBINUTINNGUNITARAAVAIN WU el

a1

naeulaiiAn Sharpe Ratio Wuuin a@11150a3UM091 NAABULNUVBINNNDIYUAINITIONT

NARNDULNUVDIAUNSNINUTIAININAINULADY L1DNANTUIANULESITINUTENDU
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2. 1MUY Treynor Ratio

LAAINANITIATIZRAIULINTIAUBS Treynor Ratio AIA19197 5

M15199 5 A7 Treynor Ratio Ye4nadnusIungunIsauagunIn

AduszAnBiug1vag Treynor Ratio
a9 %'anaw;u Sasmanauunuads (Ry) nesusn (B) (Tp)
1 ES-HEALTHCARERMF 0.3099 12.5204 -0.1521
2 K-GHRMF 0.2984 11.7414 -0.1632
3 TGHRMF-A 0.3506 11.6660 -0.1597
4 UHCRMF 0.0324 10.8721 -0.2007
5 SCBRMGHC 0.3915 13.0749 -0.1394
6 KT-HEALTHC RMF 0.3366 12.2033 -0.1539
7 KFHCARERMF 0.3041 9.2983 -0.2054

91NA1519% 5 WAAYAT Treynor Ratio WU NBINUTIUNGUAITAUAFINNANAT Treynor
Ratio @31gn Ao newulalvenidvd Inaveatgasuas lilen15iaesln (SCBRMGHC) FdiAogi -

0.1394 033 fio nesuladariauis Global Healthcare ilan 91Ae9dm (ES-HEALTHCARERMF)

a0

fiAeg -0.1521 waznamuUlalALYY Ian 18asuAs Liten15iaeadn (KT-HEALTHC RMF) danegi

-0.1539 MUAWU dIUNDINUTIUNGUNITALAGUAMNALA Treynor Ratio fiiian fie nesnwidanss
ASLNAUDALEASKATIAIANENISAETN (KFHCARERMF) dfeg#l -0.2054 Fa9InNanIsIAsIEia
Treynor Ratio U131 NnNaeuiliA1 Treynor Ratio WuaAinau wns1ziilidn nanouwnunlasuly

= a Yy 1A a a A = = Y -
aunsaraeadsLdessuulfegeliuseansan WelSsulileuiudnsnanauununusfain
GPREER

3. 4IN5INVA9 Jensen Ratio

LAPINANITIATIZIANUUINTIAVDY Jensen Ratio AImAI5197 4

M990 6 AIGIGR AIRIGALALYANRAYDIDNTIHNANDULYILYBINDIYUTIUNGUNISAUAGYNIN

SRIIHANULNY ANEaEn Adap Aade
SnsmanounnuiiusAaInAudes R 33200 1.1700 22142
BN IMANDULVIUYDIMAA R, 17.8551 -16.0132 -0.0774

1NM1T99 6 WARIANGIEA AIREA LAZALRAYYDITNTINANBULVIUYBINBINUTINNGUATT
ALAAUNIN WU SRTINANDURNLYBINANNTNENUTIAINANEES (R) IAEAIUIUNENTINARDUWNY

Y8 usUnITTU1a01g 10 U I8R5 nanauwnuiaieiniu 2.2142% d@iudnsnanaulnulaiesiy
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WouvesnatnnannsnduitsUszmdlne (R,) dAadominu -0.0774% Lazlanial A wag B ves

NOWUTIUNGUNTAUAFUAIN AIN1SI9N 7

A1390 7 A7 O way B vesnesnusaungunIsauagun I

aeu %‘ElﬂE]\quu Jensen Ratio AduszAnBIufvaInaImuTIM
(a) B
1 ES-HEALTHCARERMF 26.7874 12.5204
2 K-GHRMF 24.9908 11.7414
3 TGHRMF-A 24.8702 11.6660
4 UHCRMF 22.7327 10.8721
5 SCBRMGHC 28.1397 13.0749
6 KT-HEALTHC RMF 26.0875 12.2033
7 KFHCARERMF 19.3979 9.2983

INA59 7 wdnddn A waz B U99NaInUTINNGUNITAREFUNIN WU Nowuilian o
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a

aefign 1dun nosudalnewdied Inaveaisadia ilon1deedn (SCBRMGHO) fidn a iy
28.1397 5098311 1fun nosyuilndariause Global Healthcare llon19idsadn (ES-
HEALTHCARERMF) fifin 0L wihifu 26.7874 uaznasyuillaiauna 3ad sasund ilonsifiesdn (kT-
HEALTHC RMF) Sif1 0L winifu 26.0875 anudrdu ety nesyuiinruanunsalunisadananauuny

druiulageninsedunalsiasuniuiuudtaes CAPM lnglanignasyu SCBRMGHC @ailuseansnm
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NOMWUTINGUNITRUagUN N Tl B uindign Ao newnulalvendiag Inaveagasuag
1ON15LE8ITN (SCBRMGHC) fidn B iy 13.0749 nawnuladariau3s Global Healthcare Lile

M5LAE9TN (ES-HEALTHCARERMF) Hfn B indu 12.5204 nesyuillaiauny L3ad 1gasuad tilenns

88T (KT-HEALTHC RMF) fldn B windu 12.2033 dhuneayuiiiian B drflan fe neayuillangaes
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WU 12.2033 A1UaIRU - wlunneansaiudiy nesyu KFHCARERMF fen B siiign wiriu 9.2983
Fawansliiiuinneauainanianuduniuneainieeniinesudunanuw

[

a7UNaN1ITIATIRIUSEUWBUAIY 3 11RTiR Al

A9 8 MITLUTIUTIEUNANI5A NI IUTIUTUR 28AIIUTEN YN UTINNGUTTNIN I SAUAFYN TN

a1nu Sharpe Ratio Treynor Ratio Jensen Ratio
1 SCBRMGHC SCBRMGHC SCBRMGHC
2 KT-HEALTHC RMF ESHEALTHCARERMF ES-HEALTHCARERMF
3 K-GHRMF KT-HEALTHC RMF KT-HEALTHC RMF
4 ES-HEALTHCARERMF TGHRMF-A K-GHRMF
5 TGHRMF-A K-GHRMF TGHRMF-A
6 KFHCARERMF UHCRMF UHCRMF
7 UHCRMF KFHCARERMF KFHCARERMF

INAITN 8 WARINSUTHUEUNANSANTUITUYBINBINUTINNGUTIAINTUAZUAMN TaY

a

Uduseanudesniy 3 11m5in wui neayu SCBRMGHC uanssansaiuauiuszansamga
fian i 3 wnsin FeludunanauLuReANAEIIIY (Sharpe) HanpULTUABAAABUTITTUY
(Treynor) wagnanauwnLdiuAimiieniuuusaeas CAPM (Jensen Ratio )
drungunosnuiiluszd@nsainsesaun wuin noanu KT-HEALTHC RMF uag ES-
HEALTHCARERMF f8ususosasniia 3 1mnsin Tnefdidusisiudniios urdseglungunesmui
annsnaimaneuwuierudssldreuiisiidefisuiunesudulungaunioadu ulunismseiu
913 N9 U UHCRMF wag KFHCARERMF agludduanying uanefaseauUssansainvednanis
pudusufidiniudefiansuisaudsssy anudsadszuy uaganuanunsalunisaing
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anUs1gNaN1SIY

awv o a Y
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Wleu1en15auluNgussAINITALAFUAIN WU NBINUNTTRT AR ULNUIRREEIAA AB NB U
SCBRMGHC #18n31nanauwniuadeagi 0.3915% maliou 783891 LakA naeu TGHRMF-A

ANadevinAy 0.3506% noanu KT-HEALTHC RMF flA1ladeiinfiu 0.3366% diunesyuilil

a A
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