Jadendenaniadnsnanauinunanningvaingunannine

nelanuil SET Well-Being (SETWB)
FACTORS INFLUENCING RATE OF RETURN OF SECURITIES IN THE STOCK
EXCHANGE OF THAILAND UNDER SET WELL-BEING INDEX (SETWB)"

suwaTIae Tudau, 5151 wedgweil
UPNINYIRLNYATAERS

Thamonwan Mo-on, Tharinee Pongsupatt
Kasetsart University, Thailand
Email: thamonwan.moo@ku.th

KEXKXXXKXXXX
unAnga
nsAnuiilingusvasdiiefinuladendmadednsmanauwnunannsnguoingunannin

D C®q

[

aeldnuil SET Well-Being (SETWB) Ineniudayanfugil (Secondary Data) veausennielsn il
SET Well-Being (SETWB) ngusfognesiuau 26 u3sm lnsifvdeyaifunelasnaiuslasinai 1
05U 072562 fs lnsanadt 4 ves¥ w.a.2564 Fasuusdaseililunsdnund 7 Usziam loun anm
AABIVRINANNSNE (TURN), BUAVBIAINTT (SIZE), SNSINARBULNUINNAUNTNE (ROA), 8751
uaniUdsuseninaiuuimdenoaaniansss (EXRATE), agammi?dyamwé’ﬂw%’ws'qu%sumﬂ’ﬂamu
sinsUszina (FOREIGNTRADE), Snauniidusediuvasifioviu (DF) uazdwisaiuilaa (CP) Tny
n13@319EUN15an00eBanAn (Multiple Regression) lngld35n15TiAs1griAuduiusAI8N1S
AATILITIAUNIN LAZNITIATIZTIUTUIUAI8TT Panel Least Squares Method wuu Random
Effect Regression Model (REM)
HANNTIVY WU ﬁﬂ%’aﬁdqmaﬁiaé’mwamaumeé’ﬂw%“wémmﬂdwé’ﬂm%’wémsiﬁﬁ%ﬁ SET
Well-Being (SETWB) amamusamﬁumqammmu 0.05 laun amwwaawawaﬂmwa (TURN),
Saruanidsuseninafuumdonoaarianis (EXRATE) wagyarin1stennevdnnindavsvosiin
a9 uA19UsEINA (FOREIGNTRADE) Srudmiudlufiemadstutusasmarouummdnning
vosnguudnnindmeldavil SET Well-Being (SETWB) Tuwauzdidwiisnaguilan (CPI) Sanudiius
llufimnenseiuduiusnsnanauununanningvesngunannind nelasneil SET Well-Being
(SETWB) lagiiAn R-Square iy 0.3470

[

AENALY: SRTINARBUWNUMANYVISNE; futl SET Well-Being (SETWB)

Abstract

The purpose of this study was to explore factors influencing rate of return of securities
in the stock exchange of Thailand under SET Well-Being Index (SETWB). In this study used
secondary data of companies under the SET Well-Being Index (SETWB). The sample of 26
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companies, collected quarterly from the 1st quarter of 2019 to the 4th quarter of 2021. This
study examined seven independent variables including share turnover (TURN), size of firm
(SIZE), return on asset (ROA), exchange rate between baht and US dollars (EXRATE), net trading
of foreign investors (FOREIGNTRADE), debt to equity ratio (DE) and consumer price index (CPI).
Multiple Regression analysis was adopted for this study and this data was analyzed by
qualitative and quantitative data analysis using the Panel Least Squares Method, Random
Effect Regression Model (REM).

The results showed that information factors influencing rate of return of securities in
the stock exchange of Thailand under SET Well-Being Index (SETWB) with positively statistical
significance level of 0.05 was share turnover (TURN), exchange rate between baht and US
dollars (EXRATE) and net trading of foreign investors (FOREIGNTRADE). Meanwhile, consumer
price index (CPI) had negative correlation to rate of return of securities in the stock exchange
of Thailand under SET Well-Being Index (SETWB) with an R-Square of 0.3470.

Keywords: Rate of Return, SET Well-Being Index (SETWB)
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1. Bmsiusrusudeya
1.1 Foyaillflunsinuluadsiifutoyanfegii (Secondary Data) lnsmaifiudieyaves
naunanningangladuil SET Well-Being (SETWB) Tusananannindurisuseimalnesiglasuna
fausilasanadi 1 vo98 w2562 aufislasuad 4 vesd w.e.2564 vau 12 losuna laefundsiinves
Teyaainionarsuagmiisauiiieados leiud s1eamUsedl grudeya SETSMART veanata
vanminduisemalng sunasuisUssmalng uagnsgvsasndud Tnefingusnegilagiaiesile
Alunsidosai
1.1.1 Usgrnsiagngudiogg
Uszvns Usznaume vienaaneleulupaianannsnduisuszmalng Ty
nguudnnindmelddvil SET Well-Being (SETWB) G a1 undnnindlu 7 vaangsia §aseldifv
swrafeyavousaruitnansunsturesuisnduselanng lurszesnadoudlasnad 1
Y047 .A1.2562 S lnsanad 4 vostd) w2564 §1uau 30 U3
nauiieg Usenausie usemaansileulunaianannindususemelng lu
naundnnindanelasui SET Well-Being (SETWB) dalaiiansanuismiddoganisdmiaunisiulal
AsUfumRenszErnaAnY Jeingusiegisduiu 26 U3 Teeiiuniusiudeyauesudazuiem
Mnaunsiuresuisniunelasng lutszssnadudlasnad 1 vo98 wa2562 s lasunai
4 993U W.A.2564
1.1.2 \e3esiloildlunside
TUsunsudnsagy Microsoft Office Excel dmsunisiiudoya uazldliusunsy
d1L593UN19adi A EViews Aa3§n15as1saunisannesidanian (Multiple Regression) wagnis
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RETURN: = Bo + B1TURNi + B2SIZE: +B3sROA: + BaEXRATE: + BsFOREIGNTRADE: + BsDEi: +
BrCPle + M

fiauUs9d52 (Independent Variable)
- dnnAaesaiannsng (TURN)
- YUINYDINANNT (SIZE)
- ORTINARDULVIUANAUNSNEG (ROA)

- onsuaniUdrusEnINRuUIMAenoaals fauUsny (Dependent Variable)
an3g” (EXRATE) :: gnTManaULNUaNSNglungy
- YaRTOUNYUANNINYEVIEVDIUNAIYU wanning SET Well-Being (RETURN)

A1aUsEine (FOREIGNTRADE)
- dnndunildusiediuvesgiionu (DE)
- dwdsmgusiae (CPI)

A 1 nsaunmiAatunsAnutadendwanedninansuununannindvasnguuanningniele
st SET Well-Being (SETWB)

AuuAgulun1sfinen
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nannsndnelanuil SET Well-Being (SETWB)
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nannsndvaanguvannindnnelanuil SET Well-Being (SETWB)
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2.1 MFAIATITNTTAIUN (Descriptive Analysis) lun1siinszidoyaidanssamnild
iionseSurenieasudnuazvesteyadssznoude Agegn (Maximum), g (Minimum),
Aady (Mean), Asiseg1u (Median) waduidoauumsg i (Standard Deviation)

2.2 M3IATgiteyalieunn (Quantitative Analysis) lngvinisasiawuudnasslugy
YgIaNN13anneeLBanvAnl (Multiple Regression Analysis) ielinsuismnuduiussenineladed
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dvnnileanduiusgeagilinisussanuduysyavsvesaunisanaesiiadosnimuaza e
fiovas SerndudszAvsavdiniudnsiidnagsewine -0.8 §1 0.8 ndainiiudogeninduasiiod
Andlyn Multicollinearity wagd1vinAnduuseans anduwusdanuiszydrsduazioinnis
UssanaumduUsyavsvesaunsanaesiinmnuuliudiayindeietuos (menua 29faenn, 2557)
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2.) 35 Fixed Effect Regression Model (FEM) 1{u3gnsiinsieviaunisannesi
fnsmueuavsnalane iR lsifundsaaa

3.) 35 Random Effect Regression Model (REM) tJ w35 n1571AT 183 A14
LANANITENINETBsf1aE9T 9 Ho9viin1g Random wadslsifinmuduiusiusuusdasealdly
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Lariil0991nN1531ATIERN13AR008UUY Panel Data Analysis @131150%1013
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nAgoudn Wi (Individual Effect) danudunusiuduwusesuieniall wnuanisnaaauauufgiull
A1 Pvalue 7 enuraldtoundaseduleddyn1ead fn 0.05 Avslduuuiiass Fixed Effect
Regression Model (FEM) awmunzannin wazlumanauiumnuanisnaaauauufigiuian P-value
Admnnildinnnitseduteddyneadnf 0.05 aslduuusiaes Random Effect Regression Model
(REM) 39agiimnumunzaunidn (Clark and Linzer, 2015)
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223 n3TATIgriaunisanasedanaa (Multiple Linear Regression) 1 un1s
Aaszdanuduius sEneinUsdasenanafaiuiauUseny Weflazvinisfnuinddudsdass
Tavnefidianuduiusuaraunsoesugldawuauazidnienisiasunlameossulsauls Tngld
A1 t-Statistic nagouinfauUsdasylatdluaunisanaesiiawisaldneinsalfmuusauls Tae
smunansyAuTuEduIEdRliT 0.05 warmnuansiaszeenuudinuingien Probability toe
N1 0.05 waneI s aLUsdaseiinanamnusanutazanunsalslunisnensaldndsaulaegedl
UydAnneehia @Ay Yugysy, 2560)
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Y
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AATILVURYAAILANATINTINUIUTENBUAIY Agean (Maximum), A1ega (Minimum), Anade

(Mean) uaza1d7uid 89aiuun1nTg1u (Standard Deviation) kazlanan1siiasizviveyalagd
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M1599 1 waadanssuunAnwivesdadendiadodnsnanouinundnnsndvesngunanning
mulasail SET Well-Being (SETWB) Tutaslasunad 1 vesl w.a.2562 e lasunah 4 vest w.r.2564

Variables (N = 312) Maximum Minimum Mean Std. Deviation
RETURN 0.9348 -0.8414 0.0135 0.2033
TURN 1.7565 0.0084 0.2675 0.2853
SIZE 27.6967 21.9861 25.0396 1.1258
ROA 0.3160 -0.1465 0.0214 0.0381
EXRATE 33.3807 30.2604 31.4421 0.9263
FOREIGNTRADE 53,735.10 -115,354.90 -29,850.68 47,845.42
DE 4.6666 0.1620 1.2376 0.8379
CPI 102.0233 97.6833 99.8400 0.9482

3 a

15197 1 aguldin sansiinsinaadfidanssauivesnsinniadoidmanosn
NanoULNLVANVINEveInguvdnningnelddeil SET Well-Being (SETWB) lutaslasunai 1 vesd
w..2562 54 lasunadl 4 9998 0.A.2564 $1u9U 26 U3 wuin Snsmaneuwumnanninslungy
wdANSNG SET Well-Being (SETWB) (RETURN) Hfngeanagil 0.9348 Arsinanagil -0.8414 dAade
087 0.0135 uazmdudoauusnnsgIuegil 0.2033 anwadeswamdnning (TURN) fergsanagi
1.7565 Fisingaegil 0.0084 Aadvagi 0.2675 wazArdrudonuuunsgiuegi 0.2853 yu1aued
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Aans (SIZE) fengeaneeil 27.6967 Avnameyil 21.9861 Aadueel 25.0396 wazAdudoauy
19gURET 1.1258 Sh9isanouwnuInduning (ROA) Jrrgeaneel 0.3160 Amsgasgd -0.1465
Aedeog 0.0214 uazArdulsauunInsg ey 0.0381 sasuaniUasuszwinaiuumse
noaasanigY (EXRATE) fiAngsgnagil 33.3807 Arsnanogd 30.2604 Aaduegil 31.4421 uazen
drufssivunnsgiueg @ 0.9263 yar1n13% evrendnnindansveatnasyusiauszima
(FOREIGNTRADE) fifngaamagil 53,735.1000 Ainaneefil -115,354.9000 Aaduagil -29,850.6800
wazArdudssumnnIguegi 47,845.4200 Sasdruviiausodiures]foru (DF) fAngegmey
1.6666 ANANANDYT 0.1620 AlRABRYT 1.2376 wazAddoauuInIg ey 0.8379 uazdil
sfuslan (CP) fingaanogil 102.0233 Arsnanegil 97.6833 Anaduagil 99.8400 wazA1dIy
Deauusnnsgiuegi 0.9482
2. MInagauIBIUININ
a15197 2 nansnageudymdaynanuduiustuseninaduusdasesne (Multicollinearity)

TURN SIZE ROA EXRATE  FOREIGN DE CPI
TRADE
TURN 1
SIZE -0.1086 1
ROA 0.2738  -0.0679 1
EXRATE 0.0191  0.0374  0.0431 1
FOREIGNTRADE -0.0482  0.0784 0.0752  0.2654 1
DE 0.0610 0.2615 -0.3333  0.0406 -0.0218 1
CPI -0.0885  0.0449  0.1206  0.3925 0.5926 -0.0083 1

AT 2 WU wansvedeuludifinysdasylaniladuusedvsandusiug (Correlation
Coefficient) o1 -0.8 Wsou1nNn11 0.8 agslltedAyNEda wanviluiAadymn Multicollinearity

AN519%1 3 WansVAdeU Hausman Test
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0.000000 7 1.0000

[ Y)

Taglanmuaszaudsdidgnisadflunisnagsvanufgiulinssaudoddy 0.05 wazns
VndeU Hausman Test fauufgiuiilamvuald Aadl

v v

Ho: Unobserved Effects (o) L annuduiusfusuusdaseduy (dnsuszananiuuy
Random Effect)
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Hi: Unobserved Effects (0) fauduiusiusuusdasedug (dnsussanasuuy Fixed
Effect)

9NEN59 3 ‘W‘U’J’] A Probabluty Value (P-value) fignuadéivindu 1.0000 Fsfiduinnin
ArseRuEdRyneadfi 0.05 Fatuareeusy Ho Jeaunseazulainaaslduuudiass Random
Effect Regression Model (REM)

a157971 4 NANTIATITARUUSIA89 Random Effect Regression Model (REM)
Random Effect Regression Model (REM)

Variable Coefficient Std. Error t-Statistic Prob.
TURN 0.1966 0.0342 57574 0.0000%
SIZE 0.0108 0.0084 1.2798 0.2016
ROA -0.0237 0.2696 -0.0881 0.9299
EXRATE 0.0232 0.0107 2.1793 0.0301*
FOREIGNTRADE 2.00E-06 2.36E-07 8.5028 0.0000*
DE -0.0123 0.0121 -1.0115 0.3126
CPI -0.1346 0.0126 -10.6884 0.0000%
C 124717 1.2245 10.1854 0.0000*
Observations 312

R-squared 0.3470

Adjusted R-squared 0.3320

F-statistic 23.0795

Prob(F-statistic) 0.0000

PNAITNN 4 HANITILATIERUUUTIa89 Random Effect Regression Model (REM) Tun1s
Ansendadefdmanednsnanouwnundnnindvaangundnnindaielasnvil SET Well-Being
(SETWB) wagillaynisunuaduyseansuesinns amnsaasieaunisonnosianvanle fall
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RETURN; = 12.4717 + 0.1966TURN;t + 0.0232EXRATE;: + 0.0000002FOREIGNTRADE;:
(0.0000)* (0.0000)* (0.0301)* (0.0000)*
- 0.1346CPl;
(0.0000)*
1neilAn R-squared = 0.3470
Adj. R-squared = 0.3320
Prob (F-statistic) = 0.0000
e - fuauluindu fe A1 tstatistic
* LAANANTEAUNEEIAYNINEDRA 0.05

NANaNITIATIEITuAT19T 4 wudrtadefidenadesasmanauunundnninduosngy
vdnnsndneldfud SET Well-Being (SETWB) aeisfitfudfaynisadnfisesutiddy 0.05 laun

ANMAREYBINENNINY (TURN) danuduiuslulusianifeiduiudnsmanauunu
vannindveangundnnindnelddail SET Well-Being (SETWB) ageiifuddnymisadafi sz iy
Tadfy 0.05 Inemnanimadesvaamdnnindilasuuladludesay 1 wzdwmaliidnsmanouwnu
vdnmiwdvaangundnningneldfatl SET Well-Being (SETWB) Insiadeidsundasluviiusovas
0.1966 lufiemaifieaty Sadulunuauufguiaely

SasuaniUdsussrinluumsensaaiansss (EXRATE) fianuduiusluluiianiafeadu
fudnsmanauunuannindvaanquuannindaeldduil SET Well-Being (SETWB) ageiiidnfny
naddfiszdutiddny 0.05 lnsndhruandsussnintuumdeneaaiansys wWasuudadly
Jovay 1 svdmalvidnsmanaununannindvesngunannindneldauil SET Well-Being (SETWB)
Tnewadeivdsuutadldintudosas 0.0232 lufiemadentu Sslidulumuauufgndisely

L8R IEnEnT S avBuainammusiaUssma (FOREIGNTRADE) fanudusiusiulu
Aenafefuiudasmanauunurannsndvaangunannindnielesvil SET Well-Being (SETWB)
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