58
Journal of Social Science and Cultural Vol.8 No.7 (July 2024)
welise

UNAINIY

WUUTIABIANURUNIUTIANTI8 YD INgva L sunsndlne

Tneldn1s9As1en GARCH®
MODELLING OF HOURLY PRICE VOLATILITY OF THAILAND PROPERTY STOCK
MARKET USING GARCH ANALYSIS

wAsegned Jauwandens

Sethapong Watanapalachaikul

AMZNITIANITIINAYARDNA UNNINIAETITNANY UUNYT Useindlng

Faculty of Business Management in Digital Era, Rajapruk University, Nonthaburi, Thailand

Corresponding author E-mail: sewata@rpu.ac.th

UNANED
mu%’aﬁﬁi’mqUizmﬁLﬁammaaugﬂLLUUinNi’maqmmﬁumwaﬁﬂmiws;lsfj"’ﬂmiumam
vuadamdiminslulsemalne Tngnsiinswiluee GARCH ieUssillunanssnuvoavnnsnidiny
fomaassgiaunnakazansaiamzisniidsonnuiuiausiedili msfnunifidmeiiods
Wngeainameausiiefudadeddmanenudumiuressaetiluduiuedmmiumindves
Usginalne 1 ol doyaldednd drdydmiunisuinisanmdsanagnisdadulaamu vien
odnsumindfifineldgean 10 Susuusnluvszmalnelul 2566 gnitasIesimAINRUNIY GARCH
(1,1) lossydnuaizuazmamIninanuunuiuiionainiul nsfnwidfitmnedontiadoidea
somuiusuvesnmMedluduiuedimiumindvesussmalny ielideyadadniidfydviunis
Uimsanudsaagnmsindulanu malngianuiuniuresanoulrusedilustausl 2562 s
2566 mamiﬁﬂmwud’lmmﬁumuﬁugm‘[msazﬁuﬁqq%ﬂuﬂmLéué’umie‘?}/’aﬁmmmas 9 aNAINN 9
Flas uarenuiumugstudnedudolndduaamsdons AdivsdiRenssunisnanalutiausndauy
NIuge wazanadlurlmdswesiu 9nmInsIRaeuFULUUANNRUNIUTIA Bade UM TUTENIAS AT
sonifenuirdenuiurmoiiuanseiululudrlusnsdons mmssulmenaudsuntadusin
uan21n 133 7u8ed M urn1sduazatses China Evergrande fnansenudiludvad1dnyse
namUUSEIIT Tl ANLR U URaeRYi Tude e

AEARY: N335 1IMUUTIABY, AMIURUKIUYDIIIAT, Aaauadmsunswdlvy, N153A5189% GARCH

Abstract

The objective of this research was to examine the intraday pattern of hourly price
fluctuations in the real estate stock market in Thailand. We utilized the GARCH model to assess
the impact of major macroeconomic and company - specific events on hourly volatility. This
study aimed to fill the knowledge gap regarding factors affecting hourly price fluctuations in
Thailand's real estate stocks, providing crucial insights for risk management and investment

decision - making. The top 10 highest - performing real estate companies in Thailand in 2023 were
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subjected to GARCH (1,1) volatility analysis to characterize and predict stock returns over time.
This analysis focused on identifying factors influencing hourly price fluctuations to offer significant
insights for risk management and investment strategies. By analyzing the volatility of hourly returns
from 2019 to 2023, the study found that the higher level of underlying volatility at the beginning
of trading gradually decreased each hour, rising again near the end of trading. This indicated that
early market activity was highly volatile, with volatility diminishing later in the day. Examining
volatility patterns associated with interest rate announcements revealed significant fluctuations
during trading hours and sensitivity to past changes. Additionally, the research suggested that
China Evergrande's bankruptcy had an insignificant impact on intraday returns and volatility
throughout the trading day.

Keywords: Modelling, Price Volatility, Thailand Property Stock Market, GARCH Analysis
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Trading Hours Constant (W) Impaction (Q¢) Coefficient (6) Residual (€)
10:00 am - 11:00 am 0.0742 0.1643 0.1247 0.0090
11:00 am - 12:00 am 0.0450 0.2414 0.2148 0.0070
12:00 pm - 12:30 pm 0.0513 0.3236 0.1571 0.0054
14:30 pm - 15:30 pm 0.0413 0.2431 0.1247 0.0090

15:30 pm - 16:30 pm 0.0344 0.1311 0.1134 0.0066
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M15197 2 GARCH (1,1) Hadnsvesnanouunusedalussenineiu (Tudians) 2562 - 2566

Trading Hours

Constant (W)

Impaction (Of)

Coefficient (B)

Residual (€)

10:00 am - 11:00 am
11:00 am - 12:00 am
12:00 pm - 12:30 pm
14:30 pm - 15:30 pm
15:30 pm - 16:30 pm

0.0542
0.0543
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0.0532
0.0325

0.2324
0.3525
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0.2452
0.2931
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0.7252

0.0022
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0.0075
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15:30 pm - 16:30 pm
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0.0429
0.0413
0.0397
0.0358

0.2475
0.2298
0.2425
0.2689
0.3311

0.2345
0.3259
0.3325
0.4511
0.1415

0.0134
0.0089
0.0078
0.0054
0.0046
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14:30 pm - 15:30 pm
15:30 pm - 16:30 pm

0.0613
0.0522
0.0291
0.0579
0.0452

0.3325
0.4982
0.2515
0.3077
0.4205

0.3149
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Coefficient (B)

Residual (€)

10:00 am - 11:00 am
11:00 am - 12:00 am
12:00 pm - 12:30 pm
14:30 pm - 15:30 pm
15:30 pm - 16:30 pm

0.0713
0.0522
0.0463
0.0623
0.0784

0.3431
0.2134
0.1689
0.2698
0.4578

0.3143
0.3578
0.2689
0.3598
0.4254

0.0132
0.0099
0.0084
0.0058
0.0044
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Trading Hours

Constant (W)

Impaction (QX)

Coefficient (B)

Residual (€)

10:00 am - 11:00 am
11:00 am - 12:00 am
12:00 pm - 12:30 pm
14:30 pm - 15:30 pm
15:30 pm - 16:30 pm

0.1425
0.3325
0.4550
0.4266
0.4426

0.1472
0.2919
0.4415
0.4989
0.1853

0.1549
0.3346
0.1463
0.1318
0.4303

0.3699
0.2426
0.3937
0.2038
0.2347
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China Evergrande 5¢#i197ufl 1 - 31 &mnAu 2023

Trading Hours Constant (W) Impaction (Qf) Coefficient (8) Residual (€)
10:00 am - 11:00 am 0.1483 0.3902 0.3102 0.1107
11:00 am - 12:00 am 0.2414 0.2605 0.3781 0.1347
12:00 pm - 12:30 pm 0.3785 0.3103 0.1495 0.3846
14:30 pm - 15:30 pm 0.1725 0.3697 0.1770 0.3183
15:30 pm - 16:30 pm 0.1609 0.2567 0.1894 0.3652
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