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Abstract

The objectives of this research were: (1) to study the variation of economic and
finance factors and stock returns in the Stock Exchange of Thailand (SET); (2) to analyze the role
of economic and finance factors in explaining the variation of stock returns in the SET; and (3) to
identify the important factors explaining the variation of stock returns in the SET.

The population of this study is 101 listed companies in the stock Exchange of
Thailand (SET). The companies had perfect financial statements and their securities were
continuously traded in the full period from 1 January 2006 to 31 December 2008. The Data used
in this study were the secondary data of the mentioned companies consisting of the monthly
closing stock price with the finance factors as price to book ratio (P/BV ratio), and market
capitalization and the economic factors as oil price and exchange rate. Line graph and time-series
regression were employed as a methodology to explain the variation of economic and finance
factors to analyze the role of such factors and to identify the important factors in explaining the
variation of stock returns. The statistics utilized in this study were t-test, pearson” s correlation,
Durbin Watson statistics and White-Test.

The results found that: (1) the variation of exchange rate and P/BV ratio were slightly
changed and tended to decrease in the fourth quarter of the year 2008, in contrast, the variation of
stock returns was very fluctuated and tended to in erease at the end of the year 2008. For the oil
price and the market capitalization, their variation tended to increase from the year 2006 to the
second quarter of the year 2008 and then decreased in the fourth quarter of the year 2008; (2)
financial factors would better explain the variation of stock returns in the SET, compared to
economic factors; and (3) P/BV ratio was the most important factor in explaining the variation of

stock returns in the SET while the market capitalization was the second most important factor.
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Equation 1 Equation 2
4  Company
I (04 P/BV MCAP (0.4 OIL EXC
nauiaanoaii
-32.7094 259.1587 -167.2604
UMI (-26143)  (22783) **  (2.0762) **
TPIPL -14.7027 1233618 -3.8739 -27.2603
(-2.3835) (2.1025) (-2.8940) *** (-1.8776) *
TASCO -20.4245 349035
(-3.6164) (2.1661) *
-29.0083 146.3955 -247.4406
GEN
(-3.3434) -3.4152 ** (-3.1482) *=*
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Equation 1 Equation 2
Company
o P/BV MCAP o OIL EXC
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(-2.8722) (3.1527) ***
GEPT -15.6453 27.2572 -127.0501 -12.9140
(-2.2606)  (2.1983) ** (-1.5031) (-1.7359) *
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(-2.2182)  (2.7739) ***
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Equation 1 Equation 2
Company
o P/BV MCAP o OIL EXC
. 4 4
NQUBINIIALIATOIA
MINT -20.1982 9.6127 -0.5890
(-2.3398) (4.0196) *** (-2.5873) *
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5.5 navesauMsAl TR veanguiaggaamnIsutaznseIing uaznqull Tasnliuazlisael wer. 2549 - 2551

Equation 1 Equation 2
Company
(o8 P/BV MCAP OIL EXC
nauiTARAAIMNIINLAZIATETNS
CTW -23.6309  75.9647
(-3.1073) (1.7461) *
PATKL -39.8354 43.5374
(-3.3198) (2.4852) **
SSSC -34.9989 25.2195
(-3.1000) (3.6910) ***
nqullTasiafinavindifaad
TPC -23.8557  18.3753
(-2.3120) (2.7050) **
UP -21.9384 31.4449
(-1.7754) (1.8526) *
VNT -29.0583 7.4386
(-3.1310) (1.7164) *
WG -52.9067 36.3333
(-3.1437) (2.0262) *
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Equation 1 Equation 2
Company
o P/BV MCAP OIL EXC
NRUUSTINUN
Al -45.5784 45.9961 74.6350
(-3.0535) (2.7975) *** (2.4111) **
CSC -40.4638 59.6620
(-3.5064) (-3.4725) ***
TMD -29.7931 -35.5905 70.5513
(-2.7531) (-1.6906) * (2.6028) *
AU
SINGER -24.3962 19.5943 14.9977

(-2.9967)

(2.7113) ** (1.8131) *
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5.7 HaveIauM IR TR0 YeInquAeLazAINUT taznguMTioUNIEYFUNUINT WA, 2549 - 2551

Equation 1 Equation 2
Company I P/BV MCAP 0( OIL EXC
A A a -4
NaudABLAT TINUN
APRINT -15.9881 16.8395
(-1.7975)  (2.0476) **
BEC -6.899104 7.7508 -1.0644
(-1.0376) (2.1048) ** (-1.9387) **
MATI 131171 -19.0314 17.3687
(-1.9743)  (-1.8044) * (2.2271) **
NMG -30.8008 18.8306
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SPORT -32.5842  17.2468
(-3.2225) (1.8252) *
nguMINoANGIASTUNUING
ERAWAN -109.3518 27.8607
(-2.3881) (-2.4589) **
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5.8 WavesauMIAl5Ae) veanquandaz Tadaand uaznquiuaIudlannTeling w.A. 2549 - 2551
Equation 1 Equation 2
Company
o P/BV MCAP OIL EXC
1 1 a A J
nquuuday lavaand
BECL -27.4718 19.6878
(-2.1283)  (2.0081) **
RCL -20.1514 17.4326
(2.3501)  (2.1425) **
THAI -20.4940 18.4331
(-3.8488)  (4.0952) ***
nquudIudaAnTond
KCE -34.0882  49.7309

(-3.8459)

(4.0543) *x*
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5.9 wavesauMaulsifer vounguna Tuladasaumauaz Msdoans w.A. 2549 - 2551

Equation 1 Equation 2
Company
o P/BV MCAP o OIL EXC
ngumna TuTadasaumsiazmsdods
SAMART -96.4796 1.3089 24.5996
(-4.3843) (2.6072) ** (4.5176) ***

THCOM -15.5554 -2.7155

(-1.8053) (-1.9363) *
TT&T -24.3737 348.0933 -21.0427

(-2.6872) (2.0821) ** (-2.0020) *
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a d Y}
2.2 wamsanzHaumsraenngs (Multivariate Regression)
M3z HaunInatednlssalszneudis sasidiusininaiadeyan
@ J [ [ -4 3’ v A [
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M50 5.10 aveIANMIHA1eA s veanquidaneaine WA, 2549 - 2551

r COMPANY
qaun1In 3
SCC TGCI TPIPL TASCO GEN SCP DCC
Intercept 9.040596 48.2678 107.2222 -121.8448 14.4006 94.8582 40.5399
(-0.3175) (-0.9005) (0.9922) (-1.9167) (-0.1475) (1.5296) (0.8659)
0l P/BV), 135.3739
(2.0903) *x*
O; (Mcap),;
o, (OIL), -1.1479 -3.344111 15.38532
(-1.8275) * (-2.2956) ** (1.9439) *x*
o, (EXC), -84.9436 27.63283 -34.72133 -3.876059
(-2.1664) ** (1.6670) * (-1.93417) * (-2.6428) **

L
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M3199 5.11 HavesauMsHaed s vesnquiannedamsunswd w.e. 2549 — 2551

4 COMPANY
aumsn 3
AP KTP LH MK QH SAMCO TFD uv
Intercept -341.9165 72.67069 14.07865 66.15305 -50.72887 -44.88774 -35.27405 -25.08698
(-2.1422) (0.5564) (0.1752) (1.0392) (-0.5627) (-1.0301) (-0.5657) (-0.2878)
0, P/BV), 52.77524 13.84377 53.7703 38.1133 24.90107 49.17872 25.1496
(2.5757) *** (2.9026) *** (2.9066) *** (3.6938) *** (2.5661) * (3.1090) ***  (3.3308) ***
0L, (Mcap), 14.06189
(2.1772) **
0, (OIL), -3.623296 -0.208346 -4.838898
(-2.4031) ** (-1.7555) * (-3.0800) ***
0, (EXC), 88.88723

(2.1097) **

VL



75

{ I~ 1 @ 1 ] [ Y]
1015199 5.11 naaelfiiun dandiunamaaiadoyamanin® (P/BV) T

v Jdo o o 1

anuduiusNudaTwanouunuualey () sndu uTHm AP w szAuTodinn 9% aau

[V 4

1 [ o Jd 1 @ @ % a v
HAMHANNITNIATNIINIAATIA (MCAP) ﬁﬂ’JHJﬁMWHﬁﬂUWﬁﬁ@ULLWu%uﬁWNﬂJ (S) ¥BIUITHN

v o [

1 a o 4 J @ @ a o Y [
AP ﬁ’J‘L!‘U5‘]&1'V]au‘luﬂf}ll’QGIﬁTViﬂ553JW$€N‘L!'IE]€‘T\1Vi'lill‘l/]inJblllflﬂ’ﬂﬂJﬁilWH‘ﬁmﬂ Uagansy
w 7 A o @ ~ v o 9 A v o v
G]”JLL‘]JTV]NL?(?H@PHZ‘W]? A9 511U WU (OIL) ummmwuﬂummﬂﬂmmmammmuvgu

@ a o % o o o a [ @

auey (S) MWILVIEN AP 1ag QH ‘%Qﬁﬂ’ﬂﬂﬁﬂWﬂ‘ﬁiUWﬁﬁU ﬂuwamammuﬁ’uﬁmm (S)

v

o Il v o J ' 1 a v o N YA v l = v W
uaﬂuulluwummﬁuwumaﬂ Lm]’lllﬁuﬂii‘lE]ﬁ“U'lEJﬂ'J'lllﬁiJW‘u‘ﬁhlﬂﬂuﬂ IFUIRYINV DN

{ 1 [T a v @ o o

wanaou (EXC) meﬁmmﬁuwuﬂuma‘uﬂuammﬂfmwaﬂammuﬁ’ummg (S) mne

o o

a o o v 1 a o 4 J @ [ a 4 1
VIEN AP U JgAUUITINY 95% muuwmﬁuq 1uﬂquwmu1aﬁw1iumw&ﬂuwu

g

ANUFURUS TR



M3NN 5.12 HAVOIAUNMINABALT VOINGUEININTINYAT W.A. 2549 — 2551

r COMPANY
aun1In 3
ASIAN CFRESH CcM CPF CPI GFPT SSF STA

Intercept -51.28253 -10.76778 -215.7805 -70.59871 -25.46774 7133687 30.46251 -30.32119

(-0.6502) (-0.1713) (-3.4287) (-0.8561) (-0.5890) (2.1252) (-1.0783) (-0.5046)
0, P/BV); 54.63927 81.79094 46.81336 4846268 60.1168 56.28736

(2.5338) ** (3.6369) *** (2.2193) * (2.9837) *** (3.1758) *xx (2.5478) *

0L, (Mcap), 73.09632 12.34342 -7.27984

(2.4694) ** (1.6876) * (-1.9072) *
QL (OIL), 3.399907 0.936232 -2.642455

(2.1980) == (1.5240) = (-2.5737) *
Q, (EXC), 3837108 22.93148 -13.98563

(3.2578) **x (-2.6776) * (-1.9172) *
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- g 1,197.32 1,459.64 1,383.66 1,158.37

-dga 94129 93335 557.90 603.94
At SET50

-1la 47327 630.73 31645 520.69

- e 54753 681.82 641.94 537.02)

-dga 43096 428.73 26130 28425
SET TRI 2,698.53 3,545.11 1,946.38 3,335.04
SET100 TRI 1,099.36 1,501.05 777.11 1,357.36
SET50 TRI 2,886.01 4,005.00 2,100.24 3,614.12
Sarniuiluwaneuunuuesnma (%)’ 4.24 331 6.57 3.65
P/E vosaaa 9.44 17.03 7.01 25.56
P/BY v09nm10" 1.69 2.02 0.98 1.56
ga@hmi«%ﬂmwwyuﬁau'

- 3a Gy 747,790.95 604,654.55 839,184.67 890,122.50)

- yan @) 3,956,262.03 4,188,776.73 3,919.87431 4,338,479.27
yaﬂ'wmi%@mwguﬁﬂumﬁﬂﬁaﬁu1

-5 ) 3,077.33 2.467.98 3397.51 3,663.06

- yam (@wum) 16,280.91 17,097.05 15,369.94 17,853.82
$uusems (318m3) 28,513,652.00 27,673,295.00 31,217,841.00 35,028,754.00)
Swnunenamasdeiu (31ems) 117,340.00 112,952.00 126,388.00 144,151.00
viiniiteanzidion ] 12 7 9 7
uiimaanzilouigniinaeu 4 8 9 8
viinitiinstheninaaia mai i$1naa SET - 1 1 -
vitnitinadennana SET 4haaa mai - 1 - -
SmnusEneanzifion 476 475 476 475
Sunanmindaanziion 584 581 580 588

- fuanly 488 491 497 501

- fuysudng 9 10 10 11

-ludfauanadns luradss TemifiRannidnninidiess | 1 1 1

- 111ﬁﬁtguﬁmﬁﬁiummm%ﬂﬁumﬁ@ 79 71 62 62

- 11Jmez?mf‘i“luﬂﬁé@ﬁ'uxﬁunumauﬁm?lﬁ

-ludguansdniouiug 2

-

- Rudlasanm

- 1Ay 7 8 10 11
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v

Uoyanain SET 2549 2550 2551 2552

7
yaAmsdovionyuideunsnannlsziannanning

- ﬁumﬂty @mum) 3,780,793.89 3,966,221.16 3,822,368.80 4,254,281.36

- fuySuans @) 761.55 89631 343.20 357.66

o o P o v ¢
-ludhaguaasanslunatlss Temifnananannsngdreds @

UIN) 1,839.67 1,569.29 677.48 9,579.72

-luddnuansdnilumsseaderuaniy @wum) 172,471.35 212,810.61 83,573.26 67,640.38

-lunaasdnt lumsderfuiinguiiTouant 18 @)

- luddguansansouriug @mim) 698.53

Y Y Y
BATLEGRITTRID)]

- Yudulasanm @wom)

- Mieaanu @) 392.99 727937 12,911.56 5,921.62
yaRmANMINg2,4/

-musamns @) 1,328,459.15 1,351,278.22 1,619,751.48 1,683,193.48

- usmAaa @) 5,078,704.89 6,636,068.73 3,568,223.48 5,873,100.93
‘ﬁu]ﬂ!‘ﬁﬁ!
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9 ) o Y A = @ J o a
AT NN V. 1 Tﬂyaﬁ’lﬁﬁﬂﬁﬁ%‘]ﬂﬁ1w LWfJﬁﬂH']ﬂ'Jl!ﬂﬁﬂ'NLﬁi‘]&lﬂﬁ1ﬁ¢‘]ﬁ AWYINNMIEY Lag

o @ (4 ]
nanouunuuaiy luaaandnninduralszma’lne

fl S GDP EXC OIL MCAP P/BV
lasuna 1/49 1.94 6.4 3.9 6.23 8.28 1.52
lasuna 2/49 -7.04 53 3.83 7.1 7.44 1.26
lasuna 3/49 0.55 4.8 3.74 6.38 8.19 1.34
lasuna 4/49 -5.11 45 3.58 6.2 9.03 1.39
lasuna 1/50 372 4.4 3.51 6.04 8.82 1.30
lasuna 2/50 7.52 4.4 3.46 6.75 9.67 1.43
lasuna 3/50 1.12 5.1 3.43 7.99 9.71 1.50
lasuna 4/50 -2.30 5.7 3.37 9.17 9.62 1.66
lasuna 1/51 1.89 6 3.15 10.55 9.70 1.72
lasuna 2/51 -5.31 5.3 3.32 13.39 8.86 1.62
lasuna 3/51 -5.72 3.9 3.43 10.41 7.34 1.43
lasuna 4/51 8.50 -42 3.5 4.11 6.09 0.85
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