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Abstract

This article has the objective to study economic factors affecting the stock prices
of power plant stocks listed on the Stock Exchange of Thailand. The study was done by
collecting information on the stock prices of 25 power plant stocks and 5 economic
factors namely The Securities Price Index of Thailand (SET), Crude Oil Price (WTI), US
Dollar Exchange Rate (USD), Private Consumption Index (CPI) and Private Investment Index
(PIl). The collected data is quantitative monthly for a period of 5 years (March 2018 -
February 2023). The total obtained 1,800 data were analyzed by importing all variables
(Enter Regression). Statistics used in the study included Descriptive statistics and
Inferential statistics together with Multiple Regression Analysis.

The results of the study found that there are two independent variables that can
explain the rate of return of the securities prices of power plant stocks listed on the
Stock Exchange of Thailand which have statistical significance at 0.01. Such variables
include the Stock Price Index of Thailand (SET) which has a relationship in the same
direction with stock prices and Crude Oil Prices (WTI) which has an inverse relationship
with stock prices. Factor that does not have a statistically significant effect on the prices
of power plant stocks listed on the Stock Exchange of Thailand is The Private
Consumption Index (CPI) which has a relationship in the same direction with stock prices.
As for the US Dollar Exchange Rate (USD) and The Private Investment Index (PI), both of

them have inverse relationship with stock prices.

Keywords: Stock Prices, Power Plant Stocks, Economic Factors, Stock Market,

The Stock Exchange of Thailand
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Fuusild nsznusanannindvawiungulseluv
Min Max Mean S.D.
falseu
auilsrmanninduissenalng (SET) 112586 1780.11 157386  146.21
iﬂmﬁﬁﬂuaU (WTI) 18.84 114.67 64.94 20.06
é’mwLLaﬂLﬂﬁauLﬁumaaaw§ﬁw§§ (USD) 29.76 38.05 32.42 1.87
svtinsgulaausinaniaenyu (CPI) 119.9 15360  133.58 8.20
srinisasuniaenyu (PIl) 107 156.80 13284  11.82
AuUIAIY
T Uavannindvasiungulsslndin (PRICE) 2194 4236 30.60 7.39
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vl s1amanning uviwszmelng (SET) FAwan (Minimum) = 1125.86, fAngsgn
(Maximum) = 1780.11, Aade (Mean) = 1573.86, Ardudl BUHNATZI (Std. Deviation) = 146.21

s9A1UATURY (WTI) ﬁmm"’wqﬂ (Minimum) = 18.84 , ANgga (Maximum) = 114.67,
ALady (Mean) = 64.94, Ardudsauuamsgm (Std. Deviation) = 20.06

gnsuaniUd suluneaansansg(UsD) dansan (Minimum) = 29.76, Ang g

(Maximum) = 38.05, A1ady (Mean) = 32.42, Adudeauunnsgiu (Std. Deviation) = 1.87
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= 153.60, Auade (Mean) = 133,58, Ardrudeauusnnsgiu (Std. Deviation) = 8.20
fufinisamuaiaenyy (PN Ta1ean (Minimum) = 107, Agsan (Maximum) =
156.80, Awade (Mean) = 132.84, mdawﬁ&mwummg'm (Std. Deviation) = 11.82
samdnniwdvasfungulsdluia (PRICE) dandngn (Minimum) = 21.94, Agsgn
(Maximum) = 42.36, Aade (Mean) = 30.60, AdudeniuunnsgIU (Std. Deviation) = 7.39
Han15AATIEideyadeafinlleayuny (Inferential Statistics) nan1AATIzsideya
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mimaaummﬁwaﬁaga (Unit Root Test)

v IS
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(Time Series Data) 1n8735 Augmented Dickey-Fuller test Wwui1 AauUsdasy 14 5 62 A1
Prob. Wosnin 0.05 Asuudsasaunsgiunan (Hy) waseousvauusgiuses(Hy) wandli
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M131991 2 UARIHANTAdBUAINTAYeITRYA (Unit Root Test) Nszau Level 3o 1(0)

Augmented Dickey-Fuller test statistic

Dependent Variable

t-Statistic Prob* sEAUAINT
1. ftsipvdnningurslsewelng (SET)  -7.708** 0.0000 10)
2. s1emistuRy (W) 6.689%* 0.0000 0)
3. ShruaniUdsulduasaaiianss (USD) -7.013** 0.0000 1(0)
4. stinmsgulaauslnaniaenau (CPI) -4.486** 0.0007 1(0)
5. svtinsamuniatensy (PI) -4.597** 0.0004 I(0)
* fitfodndymsadinisesiu 0.05 |, ** flfuddyvsadffisesu 0.01

NISNAFOUAIMNT NN US VoA 2USD 52 (Multicollinearity) 1035 Correlation
Matrix

Junsdmsiginnuduiusszning daudstdademauasugia mnAranduiusves
fAwnnt 0.8 uansinfuUsBassdtiu Tdnvareuduiussugs (elusfe n3ands, 2552)
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AN5199 3 LARINANITIATIEVANEUUSEANSanEUNUS Lne?S Correlation Matrix

Correlations
PRICE PIl CPI WTI usD SET
PRICE 1
PIl -0.235 1

CPI -0.229 0.339™ 1

WTI -0.495™ 0.357" 0.312 1

usD -0.573" 0.284 0.299" 0.710" 1

SET 0.259 0.114 0.171 0.551" 0.240 1

**_ Correlation is significant at the 0.01 level , *. Correlation is significant at the 0.05 level

diphmsnsivaeudennatiesdu Tunsinsgiaunsannesigadunan wazliny
6 v

gty Jadunmsduduin dudsihuldnuaslidmansemulunsieszideyq

warannsadndunsaaeunsaanaenvaussluld

HaN13IATIZNNTANRRENAM (Multiple Regression Analysis)

t:ll a L3 v a a1 1 v (% & ¥ 1
f19190 4 LLﬂﬂ\‘iE\Ia’JLﬂi’]B‘Vi‘fjﬂ’ﬂﬂﬂ/ﬁ\iLﬂi‘t@ﬂﬂ%ﬁ\iﬁ\lamaiﬂﬂ?ﬁﬁﬂ%'ﬁWEWjUﬂQﬂJINVLW‘W’]

Coefficients?

Unstandardized Standardized
Coefficients Coefficients t Sie.

Model B Std. Error Beta

(Constant) 32.460 19.401 1.673 0.100

Pl -0.091 0.062 -0.146 -1.479 0.145
. CPI -0.010 0.088 -0.011 -0.111 0.912

WTI -0.278 0.056 -0.755 -4.947  0.000**

usb -0.784 0.470 -0.199 -1.669 0.101

SET 0.035 0.006 0.692 5.708 0.000**

a. Dependent Variable: PRICE

R-square = 0.60 , Adjust R-square = 0.56 , Durbin-Watson = 0.36 , F-statistic = 16.45

* fludrAgynisediafiszau 0.01
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Ay (WTI) dasuanildsuliuaeaaisansy (USD) svtinmsgulaauslaaniaenyu (CPI)

wazAutin1samuniaenyy (Pl) $IuiuaSUIeANRUTUTINYY S1AMENNTNE VoI UNax
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