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ABSTRACT
The objective of this study is to analyze the economic factor and financial ratio factors

influencing securities prices in the tourism industry amidst the Covid-19 pandemic. Group of
13 securities secondary data were collected and analyzed quarterly from January 2013 to
December 2023, totaling 44 quarters. The statistical method employed is Multiple Regression
Analysis with Ordinary Least Squares (OLS) method. The result of the research revealed that
significant economic and financial factors affecting securities prices in the tourism industry
under the pandemic situation are interest rates (INTEREST), consumer confidence index (CFl),
Stock Exchange of Thailand index (SET), USD to THB exchange rate (BATHUSD), earnings per
share (EPS) ratio, price-to-book value (PBV) ratio, debt-to-equity (DE) ratio, and the Covid
situation (COVID), all statistically significant at a 0.05 level. However, the factor return on equity
(ROE) cannot be concluded to have any correlation with securities in the tourism industry
group. Investors and interested parties can use this study for increasing efficiency in investment

management strategies.
Keywords: Economic Factors, Financial ratio, Stock Exchange of Thailand
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HUUAFIUNTIY

1 $nuaniUdsuduumsoiiuneaanianss BTHUSD) fanuduiuslufianismssdruiuse
vanmindngunisviesfieuardunuinis

2 silnanavannindurisUsemalne (SET) dauduiusluiiemaderiuiusmamannindnay
Msvieaisauazdununns

3 fudanudestuguilan (CF) dmnuduiudlufiamaioriudusamdnnindngunsvieadion
uadUNUINT

a.8ns1nenid suloune (NTEREST) fauduiusluiianadsadutusieudnningngunis
viewisruasdumnns

5 Samdumiaudenu (OF) Sanuduiuslufianafertutvmamdnmingngumsvieaiinas
funuinig

v

6.8n31dUNaRBULUARAWYBE AoV (ROE) HaduduiuslufiAnianssiudiududusian
vanmindngunisiesieuardunuinis

7 8nduriilsderiu EPS) damduiuflunsstudeaiuiusnandnnindngunisvionieuas
qunuInIg

8.8nsduyar U deyarinaia (PVB) danuduiusluiieniufedfuiusamannindng
Msvieaisauazdununns

9.Msinan1uNITAiNITUNS EUIRYRLlAdn-19 (COVID )ilanuduiuslufianiwmsadruiusian
vdnmindngunisiesieuardunuinis

NSOULUIANIUNTIVY

U598y AadIny

1) dnsrdrunanauLnusiodIuveneviu (ROE)

2) dnsndusnUnsenilsdenu (EPS)

4) dnseeniUeuleuns (INTEREST) LAZASUS MSASTIRaTiealy
5) ansanUasuliunoaa1Tansg (BATHUSD) - AASN NSNS LAIUsEIAl e

6) ﬁ%ﬁﬂ?WNL%aﬂUGEU%Iﬂﬂ (CFI) qﬂoqu']u 13 wﬁﬂw%lwé

7) gtisnAmatnnannsnewisUsenelne (SET)

8) dnsdumiidusiavu (DE)

8) U5y annunisal 1an (COVID)
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Wnsaniiunside

Useunsuasnguaagng
ﬂ?iﬁﬂ‘lﬂﬂ%ﬂﬁlﬁﬂﬂWiS’JUi’m‘ﬁamaV} fanil (Secondary data ) LWUU BUNTULIAT (Tlme Series Data)
Hunelesnalneiiutoyadus unsiau 2556 81 funau 2566 Tausuuteyaimun 44 lasuna
yosusazndnnIngd iy 13 nénning fenunsaifusunndeyaldnsuinunuszesnanidnm
Lo

A13199 1 UTENvEnVSndnaunsviesgnagdunuing

Fau3em fi2t
US Lewlelawfia S1im (W) ASIA
USEN LA Loun Jeaun 910m (Unaw) BEYOND
UM Tsausuidunsanansn 3109 (Unow) CENTEL
USEN Wns1Hn3NT 91in (Unau) CSR
I Aans1l 1fin (Wnnw) DUSIT
U3Em 7 1310 n3U il (W) ERW
VS unsus uedlan lowad uous nsewwesh s1avL) GRAND
USEW a1 Saesn woud lawia 9aiin (unvu) LRH
US wauansulawdia 9109 (Unow) MANRIN
U3t Tuwes Sumesiudunua 18 () MINT
UsE loleydinea 310n (1Y) OHTL
USEM lsaususeda eafn (Usemelng) 310m (L) ROH
Ut wuans-an ladia 91w (Wvnv) SHANG

lnansiiumusudeya Jademaesugiaumnia dnsuanuasulduumdediuneaas

andy avdanuleduguilan dnsimendeulouie ndeyasuimsuvisdsemalng dvdnaia

nannInguialsemalng LAUTIUTINAIN ANLNISUNITARUNSNNSNELaZAaIANaNNSNE (Nas.)
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A157199 2 Jademaasyghaumnie

Hatadomaasugiaunnia AlEio
é’miWLLaﬂLﬂﬁauﬁummaﬁumam%ﬂw%’g BTHUSD
Twinatananninduausemealneg SET
fvdienudesiuguilna CFl
Savmenibeuleune INTEREST

v

8951 IUNINTRY SasdrunanauwusoduYeieny snsdumlIsieiu SnTdiumildusienu
gnTdIuyaAmalnFsieyadInatn InUNsRUNEUTENITIUTIlagdinnuaMgnssunsity
nannsnduaznatnannsnd(nan.) seugainisunsseuadielain 19 Tuussndlng 919899970

UszgmAveInsznsnassaizas sndnlsalaiviesnainmsdulsafnsadusie

A5199 3 BAFIAIUNIINITIU

Failadudnsndiunianisity AEio
é’mﬂdawﬁauﬁanu DE
gnd NN ULNUsRAILYBIED oYY ROE
dnsdumlsneu EPS
gnsduyanmMalndneyarinain PVB

e lunageumeanuduiusvesiinlsdase Iduusdaseiilaiidanuduiusiu sien
Unvaanannindnuianisvisanigaiazdunuinis lnsldaunisannsenyan (Multiple Regression

Analysis) ﬁaa?gﬁﬁﬁaaﬂﬁaaﬁam (Ordinary Least Squares : OLS)

=

Avedldmrunduiuudiaommassegia el

TU = f(BTHUSD, SET, CFI, INTEREST, DE, RPE, EPS, PVB, D1)
Inguuuinaeeiasaesiosfian (Ordinary Least Squares : OLS) wazususuuslegluuineanu
H1U5ULUU Log-linear function el

InTU, = « + B,InBTHUSD, + B,InSET + B5InCFI, + B,InINTEREST,
+ B<InDE, + B4InROE, + B,InEPS, + BgInPVB, + BoD1 + &

Tneil

TU Ao 3’1mﬁuﬂéwé’ﬂm%’wémﬁﬁaqLﬁ?‘imLLavé’uwmms (BU28 : U )
INTEREST fie Snsmonieulovie (mihe - fevay )

SET Ao Avtinanannindursuseinalng (e : 9n)
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CFl fio dvdlanuidesiuguslag (e : 9n)

BTHUSD fio Snsuanasuliuum/means (e : 9a)

DE Ao Samaunilauseny (e : 1)

ROE g dnsduNaneULIURDEINYRITeY (Ve 1 1)

EPS g dsrdumlssieviu (e : wi)

PVB A dnsduyarmedydseyarinain (e : Seuay )

D1 A Hreneunazndauininginisailamn Tain 19 veslsemelne e Wou

nuAWS 2563 FadusuusiuDummy Variable) ne D1=0 Yoyaluiliiing
AndngAnisal D1=1 Aedeyatisiindaym 10in19 vesUssmelng fausyas 1
naNAN 2556 DeTuR 31 §u1AN 2566

& A9 ANANNAAIALARDU

d3UNaN1339Y

§ aa a

NANTIATIEAADALTINTTOUUT (Descriptive Statistics Analysis)
1. Naﬂ’ﬁ’JLﬂi’]”ﬁﬂﬁﬁL%QWi‘i‘f,’uu’m’mﬂﬁVIﬂa@U’ﬁﬂG}LUENG]‘L!L&IE]u’l“UEJEJaWSLGZ’fLUﬂ’IﬁLﬂi']%‘ﬁLLU‘U‘\‘])’WaEN
ﬂﬁ]ﬁaﬁﬁaw%wamammwaﬂmwaLLmamaﬂmwsﬂuﬂau ﬂ’lii/]'é]\‘iW]EJ?LLauﬁu%u’m'ﬁ

ATeN 4 wanFinsvadailmssandadmaasugia

. . - g dmdoauy | |, ,

muUslademadsugia | Aade ANER GRRNGLY
1IN

SET 1533.99 109.3023 1335.125 1736.7

BTHUSD 33.06623 1.747398 29.9419 35.99597

CFl 66.54545 13.99208 40.63334 83.7

INTEREST 1.479167 0.6467782 | 0.5 2.75
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Eu(®)

\\ NIC2024

oot BLG MODE MDDH

aa a

GI’W%WI 5 HANNSIATIZARDATINTTUIONTI@IUNNTRUVB AL U ANSNE

FUs8RTIdUNINISRY | Aade AHBIY ﬁﬂ@?ﬂqm GRGRG(
INTIFI

UST Lowlelawfia 31099 (vwy) (ASIA)

DE 0.7245455 0.0648954 0.63 0.83

ROE 1.284412 3.900946 -2.302488 | 18.79637

EPS 0.0529545 | 0.1988874 | -0.2 0.86

PVB 0.4284091 | 0.0845217 | 0.26 0.62

UTEW LA ous Juaun (BEYOND)

DE 0.6529711 0.307005 0.14 1.33

ROE 4.271333 9.21849 -27.16792 32.66056

EPS 0.2054545 0.6620316 -1.83 1.97

PVB 0.7465909 0.2913476 0.28 1.21

UM Lsausuifunsanaiwn s1im (uvwu) (CENTEL)

DE 1.511252 0.3954469 | 0.93 2.7

ROE 9.928086 15.16992 -23.66202 | 59.62449

EPS 0.1472727 | 03485409 | -1.01 0.65

PVB 4.119545 1.163825 1.52 7.07

USEN wns g 918 (Www) (CSR)

DE 0.1497727 0.0171842 0.12 0.18

ROE 1.755469 10.15109 -46.13444 20.75003

EPS 0.6595455 0.2856731 0.03 1.32

PVB 1.014545 0.2020529 | 0.62 1.6

U3t adns il 911im W) (DUSIT)

DE 4610114 0.8529147 | 3.62 7.92

ROE -1.81668 7.791704 -23.48633 6.483967
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EPS -0.0515909 | 0.2045294 | -0.54 0.34
PVB 1.790455 05647759 | 1.05 3.82
U3Em # 1e31iae n3U 1w (W) (ERW)

DE 2.413187 0.7150383 1.622982 5.26
ROE 1.494583 11.04994 -35.20113 21.84019
EPS -0.0011364 0.0735548 -0.22 0.2

PVB 2.751591 0.67525 1.63 4.29
U3 wnsusl woatan Towad uous wsewmeda s1iame) (GRAND)

DE 2.466591 1.252506 0.82 6.51
ROE 3201236 | 14.04737 -37.33084 | 32.61042
EPS -0.0095455 0.0334771 -0.1 0.12
PVB 0.9345455 0.4370166 0.41 2.41
US¥ a1un Saesv weud lawia $1n (Wwnww) (LRH)

DE 0.8663636 0.2940502 0.56 1.38
ROE 0.485579 7.464256 -10.74947 | 42.90158
EPS -0.0925 1.09574 33 2.72
PVB 0.4879545 | 0.1139682 | 0.32 0.89
VST wuasulawdia $1im Wnwu) (MANRIN )

DE 1.049773 0.2590096 0.49 1.43
ROE -2.151221 6.148381 -15.36401 6.418355
EPS -0.13 05315751 | -1.13 0.73
PVB 1.654545 0.3097145 1.09 2.3
U3 luwued duwmesiudunua 18 @) (MINT)

DE 2.641157 1.265299 1.230214 5.49
ROE 3.718217 10.09198 -27.99555 21.38002
EPS 0.0747727 | 0.6028324 | -1.9 0.9

. ()0 —————————
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PVB 3.5425 1257077 |15 5.7
U39 leleviiuea 3119 (Wymww) (OTHL)

DE 2.683636 4.005942 0.76 26.01
ROE 14.83525 46.24795 -73.83289 165.8608
EPS 0.2972727 7.337077 -12.29 17.66
PVB 11.83409 | 7.784016 | 2.04 40.1
U35 lsaususeda oafn (Useimnelne) 9110 (Wnww) (ROH)

DE 0.8528876 1.460647 0.1907877 9.2

ROE 4.345695 21.8876 -19.38882 135.5018
EPS -0.0027273 0.0408266 -0.07 0.06

PVB 3.434545 1.556008 0.94 9.4

USE wyan3-an lawfia 91in Wmwu) (SHANG)

DE 0.0647727 0.0224633 0.04 0.16

ROE 4.598345 9.517169 -12.0817 38.65584
EPS 0.8495455 2.374506 -6.27 12.18
PVB 1.032273 0.1175103 0.82 1.31

HANTTIATIENADAREUNU (Inferential Statistics Analysis)

191N snA@ey Unit Root fudsdasenndy vemnuannindlaeglunnaud® Stationary Seuies
uaa Asunsinunldmanuduiusaisaunisanney (Multiple Regression) Aaduazlinaliiin

Yaymauduiusszninssinlsdase waziudsaaluluuinassilaiunass (Spurious Regression)

M19197 6 MITHEAHANTITVIAdRUANNTIYeaYaRILUTBase Yadunmaasugha

. . ADF Probability | Order of NaNT
FlUsU9NIATESND o .

. Statistic Integration NAgDU
BTHUSD -5.8574 0.0000 1st difference | Stationary
SET -5.5722 0.0000 1st difference | Stationary
CFI -7.1467 0.0000 1st difference | Stationary
INTEREST -7.0437 0.0000 1st difference | Stationary
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A15199 7 ms'mLLammamwmaaummﬁwaﬁa;&aﬁaLLUi@fﬁz PRINFIUNINITRY

ADF Probability | Order of NANITNAADU

FLUTONTIEIUNIINTTRY o .
Statistic Integration

USE aweladia 97190 Wnnwu) (ASIA )

DE -4.752 0.0004 1st difference | Stationary
ROE -5.5 0 Level Stationary
EPS -3.321 0.0199 Level Stationary
PVB -5.492 0 1st difference | Stationary

USEN W9 aUs Jeaun (BEYOND)

DE -7.5466 0 1st difference | Stationary
ROE -6.97 0 Level Stationary
EPS -5.237 0.0001 Level Stationary
PVB -5.492 0 1st difference | Stationary

UM 155U unsanatnn 3799 (uvnau) (CENTEL)

DE -6.377 0 1st difference | Stationary
ROE -5.032 0.0002 Level Stationary
EPS -8.1253 0 1st difference | Stationary
PVB -6.2674 0 1st difference | Stationary

USEN Ns1UnI<I 9199 (Wnwu) (CSR)

DE -10.7527 0 1st difference | Stationary
ROE -6.392 0 Level Stationary
EPS -8.6983 0 1st difference | Stationary
PVB -7.0358 0 1st difference | Stationary

U3t adns il 311im @) (DUSIT)

DE -8.9058 0 1st difference | Stationary

ROE -7.81 0 1st difference | Stationary
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EPS -8.14202 0 1st difference | Stationary

PVB -7.026 0 1st difference | Stationary

U3Em # 1e31iae n3U 1w (W) (ERW)

DE -7.178 0 1st difference | Stationary
ROE -7.643 0 1st difference | Stationary
EPS -10.2465 0 2st difference | Stationary
PVB -5.921 0 1st difference | Stationary

[
a

USEN WNTUA WOFLEY LEWIAE LaUA WIBNLNDIA INNALMIYL) (GRAND)

DE -6.2959 0 1st difference | Stationary
ROE -4.1627 0.0021 Level Stationary
EPS -10.6823 0 1st difference | Stationary
PVB -57412 0 1st difference | Stationary

US¥ a1un Saesv weud lawia $1n (Wwnww) (LRH)

DE -5.453 0 1st difference | Stationary
ROE -4.59 0.0006 1st difference | Stationary
EPS -11.2921 0 1st difference | Stationary
PVB -7.4856 0 1st difference | Stationary

USE wuuansulatdia 9148 (@) (MANRIN )

DE -4.3864 0.0011 1st difference | Stationary
ROE -7.3515 0 1st difference | Stationary
EPS -4.2991 0.0014 Level Stationary
PVB -6.99623 0 1st difference | Stationary

Usun latues dumasiuduwua 30n (Wnvw) (MINT)

DE -8.5488 0 1st difference | Stationary
ROE -8.07162 0 1st difference | Stationary
EPS -7.4154 0 1st difference | Stationary
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PVB -7.3394 0 1st difference | Stationary
UTEM latoriilea 971a (umiwy) (OTHL)

DE -7.2053 0 1st difference | Stationary
ROE -13.4244 0 Level Stationary
EPS -5.6297 0 2st difference | Stationary
PVB -7.7049 0 1st difference | Stationary
U3 15asuseda oofn (Usswalne) 9109 wau) (ROH)

DE -9.3951 0 1st difference | Stationary
ROE -6.4659 0 Level Stationary
EPS -11.8969 0 2st difference | Stationary
PVB -8.608 0 1st difference | Stationary
U3 wwsn3-an latfia i (umnau) (SHANG)

DE -3.2093 0.0269 1st difference | Stationary
ROE -3.4492 0.0145 Level Stationary
EPS -8.1293 0 Level Stationary
PVB -3.0332 0.0387 Level Stationary

2.11590F0UANNANRUS SN UTAasEaINNaN TR UanduUNUS vaIdwUsDaseiduns

=

naaauii oliliAndnn Multicollinearity suam”’sLLUia“aivLLm'a“ﬁ”Jﬁ'aa'Tuauﬂflsamaau
Anudiiugseninatulaganinsngainen VIF (Variance Inflation Factor) vessauussudiiugfifian
1NN 10 Annsdnwnuindadednsdiuninisiusazdadeasegiavemannindngunns
vieadiauardunuinsnuniniadaym Multicollinearity Unsiuususiiiesmnidudnsdiudildlu

n3fnwIsveay AL IEMTUNSANK
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A15199 8 GrmqLLammamimaaummﬁwaﬁaa&aﬁaLmiéasz PRINFIUNINITRY

MUTATE | covp  INFLATION CFl BTHUSD  SET DE ROE EPS  PVB
Fanusnu

ASIA 11.1* 7.66 5.89 155 125 217 169 262 249

BEYOND 11.94% 8.2 6.4 15 115 157 186 169 2.32

CENTEL 11.99* 795  1031* 179 326 629 131 333 207

CSR 11.38*  6.67 8.11 135 169 477 13 257 331

DUSIT 11.47%  6.08 9.81 159 243 32 461 238 382

ERW 11.78* 9.8 7.01 148 252 372 326 337 231

GRAND 11.11* 658  10.83* 258 146 666 222 19 402

LRH 11.8% 6.7 1659 193 156 10.66* 163 1.59 262

MANRIN 1331 6.82 5.63 322 167 395 52 228 3.05

MINT 11.65%  7.73 8.44 209 151 112 458 362 494

OTHL 13.84* 1051  8.68 194 161 214 213 279 268

ROH 11.83* 1739  21.13* 179 164 559 157 275 537

SHANG 13.24*  11.79%*  6.03 143 131 647 212 198 277
‘Vill']EJL‘MGJ:

*p1e99 A1 VIF 2A111nn37 10
3.M15ATNaNN1TUsERNNsUadeniavEnasendannindngumvisaiienazdunuinisingld
aun1sannaenvaalMultiple Regression Analysis) meisiasaesioeiign (Ordinary Least Squares

- OLS) Tonanisussananisaase Uil

. [ | (| ——————
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M13199 9 nan1sAnwvEnnIndnguviesNeuazdunuINIiwlsUadenaasegia

FWUTRAE | o ep SET CFi INTEREST
fruusnu

ASIA NS 125161 NS NS
BEYOND NS 11.4328° NS NS
CENTEL NS 113035 NS NS
CSR NS NS NS NS
DUSIT NS 10,6596 NS NS
ERW NS 123769" NS NS
GRAND NS 11.3306" NS NS
LRH NS 11.0979° NS NS
MANRIN —1.1064" NS NS NS

MINT —2.8132** NS NS +0.5506**
OTHL NS NS NS NS
ROH NS NS NS NS
SHANG NS NS +0.48289" NS
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M13199 10 HamsAnwmannIndnguvieaiieaiazdunuinisiuusdnsdiuninistiy

gy
DE EPS ROE PVB COVID
asaw
ASIA NS NS NS NS NS
BEYOND NS NS NS +0.8416" NS
CENTEL NS —0.1591* NS +0.6705" NS
CSR NS NS NS +0.8021" NS
DUSIT NS —0.1674™ NS NS NS
ERW NS NS NS NS NS
GRAND NS NS NS +0.7870* NS
LRH +1.2137* NS NS +0.9283" NS
MANRIN NS NS NS +0.8341" NS
MINT NS NS NS NS -
OTHL NS NS NS +0.0987"* NS
ROH NS NS NS +0.3812" NS
SHANG NS NS NS +0.7672 NS
LIS -
*1e09 A1 Probability Value fidedAgneads w szdu deddgy 0.05
**91311609 A1 Probability Value HtivdAgynana el szautivdnasgy 0.01

NS vneds lifitdedAyn1eana o syautedifny 0.05
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LANE1581984
Angn 98nneq. (2557). YadeinarednsHanauwnuvesngunindanamnssunsvieaieiay

aa

dununnis. RnenfdnusUsygrumUudialdfdiui]. umIneideinensaans.

§Asod w3l (2564). Fudsmaassgaumnafiinasonisamulnenssanialssimavesseine
Ine lugmanvinssuNew s-curve. 275@5um Mg a5 19308287, T 17 atfufl 2 nquaiaa-
d9AU 2565, 23-32

sunAsWAIsEIAlne. (18 un5AL 2567). SATIMANUAEUSUNTIHIUTENA.
https://www.bot.or.th/th/statistics/exchange-rate.html

swesudsemdalne. (16 unsiau 2567). shsmenideulevry
https://www.bot.or.th/th/our-roles/monetary-policy/mpc-publication/policy-interest-ra

suNmsusUsEmAlne. (14 Uns1ax 2567). AT Manuaeuiunss1aUssna
https://www.bot.or.th/th/statistics/exchange-rate.html
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ra.html
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https://digital.library.tu.ac.th/tu_dc/frontend/Info/item/dc:90495

UseyAgsna. (2563, 13 Twaw). aarandnningldwesinusninedseu 2 nawiulanaingg
10% SET Index au 111 0.
https://www.thairath.co.th/news/foreign/1921920

Udwoul dnenuanug uwasane. (2565). nansenuvesladewrsugiaunniakasn1sseuInves COVID-
19 slostisAnaInvannsnalne. 9158753983890 5UUTUALN1TIANIT U1 INEIAY
umarsaI. 7 15 atud 2 wwneu-fiquien 2566, 29-45
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Kaensam Academi (7 8 atiufl 2) 387-403.
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