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Squares Method HuU Fixed Effect Regression Model (FEM)
nan1sinenuIdasedidwmansznusosamdnninenuanmaluladaisaumanaznis
doans Tunanavdnninduwisdsemelng sgreiifoddymaeadafiszdu 0.05 loun yadmudydde
U (BVPS) §snanouunuanduning (ROA) uay snsidruni dusedundngsiu (DA) i
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nannsngunsuszinelne lnedal R-Square Winiu 0.9441
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Abstract

The purpose of this study was to explore the factors affecting stock prices of
Information and Communication Technology sector in the Stock Exchange of Thailand (SET).
In this study the secondary data of 26 companies listed on Information and Communication
Technology sector in the Stock Exchange of Thailand was collected covering the period from
2018 to 2021, entirely the 4 years. This study examined 6 independent variables including
Book Value per Share (BVPS), Return on Assets (ROA), Earning per Share Growth Rate (GR),
Debt to Assets Ratio (DA), Dividend Yield (DY) and Free Cash Flow (FCF). This data was analyzed
by the Panel Least Squares Method, Fixed Effect Regression Model (FEM).
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The results showed that factors affecting stock prices of Information and
Communication Technology sector in the Stock Exchange of Thailand with positively statistical
significance level of 0.05 was Book Value per Share (BVPS), Return on Assets (ROA) and Debt
to Assets Ratio (DA) with an R-Square of 0.9441.

Keywords: Stock prices; Information and Communication Technology sector; The Stock

Exchange of Thailand
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A5197 1 wansvadeuadR TN IsuuITe LSS ANt

Variables Maximum Minimum Mean Std. Deviation
STOCK PRICE (U) 230.00 0.19 19.14 40.89
BVPS (U misiovu) 27.47 0.04 5.02 4.86
ROA (%) 28.37 -18.66 6.53 6.78
GR (%) 1,100.00 -1,076.19 -16.18 202.32
DA (1%1) 0.94 0.09 0.59 0.20
DY (%) 54.00 0.00 4.31 6.78
FCF (@uu) 49,842.89 -23,240.44 1,464.56 9,702.74
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0.19 &4 230.00 UM TaedAaAWNAY 19.14 Um wazdDBAULNINTZIUYIARY 40.89 U
yareusaydneru BVPS) Hereglurie 0.04 i 27.47 vwseru Tnedduadewindy 5.02 vinsieo
i wagdrdsauunInsgIumindy 4.86 Uinsesiu nTWanoULNLINAUNINE (ROA) fld1ag
Tuts Seuay -18.66 9 28.37 nedanaduwindu esay 6.53 uavdrudosuunsgiusiniy Soe
av 6.78 Sanmaiiulavesilsseriu (GR) fAneglurie evas -1,076.19 fia 1,100.00 Inefldads
Wity Sevaz -16.18 uardrudeanuusnasg ity Yesas 20232 Shsrdnniausedunindsay
(DA) TAn0gfluras 0.09 fiv 0.94 i TneAeAswitiy 059 Wi uardrudssuusnasg Ay
0.20 wh Sns3utlunameuiyu (DY) fldeglutng $esag 0.00 fa 54.00 Ineilradewinty feuay
4.31 wazahudpauuannsgiuwindu Jovas 6.78 nszualuandass (FCF) fenoglutag -23,240.44
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2. MINagEaULIUTIIN
A1919% 2 wan1seaeuty il daszianuduiusseninedu (Multicollinearity)

BVPS ROA GR DA DY FCF
BVPS 1.0000
ROA 0.2646 1.0000
GR -0.0786 0.3314 1.0000
DA -0.0276 -0.2740 0.0375 1.0000
DY -0.0060 -0.0048 -0.3321 0.0735 1.0000
FCF 0.6274 0.3804 0.0010 -0.0135 0.1191 1.0000

9INANSIT 2 WU mamimaauhjﬁéhLLUiﬁaiz@ﬂmﬁﬁm Correlation Coefficients 11An7
+0.8 uansuuudaeshifieum Multicollinearity
A15197 3 WansVaeU Correlated Random Effects — Hausman Test
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 27.2233 6 0.0001

wi181Me: Probability Value fvuasgdutioddymisadan 0.05

NA15197 3 WU NANTINAFBULULTIABIH875 Correlated Random Effects — Hausman
Test 4If1 Probability Value faend1 0.05 Fiufiasauufgiunan (HO) waveousuanufgIusos
(H1) wanadis Unobserved Effects (04) Saudumiusiuiusulsdasy (FE) fiseiutioddgmeads
0.05 ?Nmav‘hmiﬂizmmmLLUUﬁi’ﬁaaﬂugUmem Fixed Effect Regression Model (FEM)

19199 4 nannTleTeinsoanesdetounatssauys Tnglduuusiass Fixed Effect Regression Model (FEM)

Variable Coefficient Std. Error Prob.
C -58.36011 16.48835 0.0007
BVPS 5.025937 1.272014 0.0002%
ROA 1.411053 0.346802 0.0001*
GR 0.001977 0.008291 0.8122
DA 69.76772 21.20537 0.0016*
DY 0.417527 0.265797 0.1208
FCF -0.000068 0.000349 0.8454
Observations 104
R-squared 0.944079
Adjusted R-squared 0.916524
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Effect Regression Model (FEM) anansavhunideulugvaunisanade 16

Stock Pricei = 5.025937 BVPS; + 1.411053 ROA: + 69.76772 DA - 58.36011

(0.0002)* (0.0001)* (0.0016)* (0.0007)
IngilAn R-squared = 0.944079
Adj R-squared = 0.916524
e : faavlunadu Ae An Probability Value

* uanadeseiutudfyvneadn fssduanundesiu 95 %

PnNan1sAne wui lugaed 2561 f1 2564 Jadedidwmasesnmdnnindnnamelulad
asaumALaznsaeas lunaamdnninduissemalng Uszneuseyarmudaydsesiu (BVPS)
SasnaneULIUAINAUNIWES (ROA) war shsrduvilauseduningsay (DA) pg19litpd Ay n19ada
fiszsupuidethy 95 % awnsatuneSunglaed

yamauUdrenu (BVPS) mnudniuslufiamaneituiunamdnnindvuianalulad
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dasiu 95 % TaeduTinagasnutyBsou (BVPS) sty 1 vimdesfu avdwalisiamdnning
vnawmaluladansaumanaznisdeans Tunaandnnsnduradszinelng Wty 5.03 vm 39
donAdesmuaLLRgTinely

FRTWANBULNUIINEUNINE (ROA) HAUFuWus lURANILAIAUAUIIAUSANSNENIA
welulaBansaumenaznisieans lusaandnninduwiasenelne sgnaditudfyneada Afsedu
mdesiu 95 % Tnedndnsnaneuunuandunine (ROA) tutu 1 % avdwaldsrmndnning
wnamaluladansaumanaznisaoans Tunaandnninduradssmnelng Wady 1.41 un 39
donAdesmuaLLRgTinely

Sasrdruniiaudeduningsan (DA) Seuduiudluficmadertutusmudnninduuan
welulaBansaumenarnisdeans TunanandnvinduisUssmelne ognditeddynieada Aivisesu
mudesiu 95 % Tnedsnsdiuviaudedunsndsin (DA) Wuty 1 wh axdmalisiaudnning
wnawmaluladasaumaaznisdoans lunaiandnninduwisUssindlne Wudu 69.77 vm 4l
AonAdesmuaLLRg TRy

Tuvued Snsnsidulnvesiilssonu (GR) Sasaruniauseduningsia (DA) wag nszua
Fuandase (FCF) Wudadeiildfmanduiusiumamdnnindnuannaluladasaumeunaznis
doans lunanandnninduialssmelng egnadiveddynieada

TneflofiansanAn R-squared 9NWUUTIa04 Fixed Effect Regression Model (FEM) S
WU 0.9441 uanadn fauUsdasyiemunaunsatiunldes uvnesamdnnindnuannalulad
ansaunaLasn1sasans lunaandnnsndurauszmelneld 94.41% Tnedruiiwdedn 5.59 %
anunsassuglddhesuusdunlildedluaunis
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Fadenndosifuaunfgiuiicaly uay aenndosiunsfinuives Gregoriou (2015) waz Malhotra and
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