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Abstract

The purpose of this research is to examine the economic factors affecting The Stock Exchange of
Thailand’s industry group index and sector index. The economic factors include the price of gold (GOLD), the
price of crude oil (OIL), the Thai Baht to United States Dollar exchange rate (THB_USD), the consumer price
index (CPI), and the rate of interest of the Bank of Thailand (RATE). The study was conducted using monthly
data from January 2018 to December 2023, totaling 72 months. Data were divided into three sets: 1) before
the Covid-19 outbreak of 2018, 2) during the Covid-19 outbreak of 2020, and 3) after the Covid-19 outbreak of
2022 - 2023, using multiple regression analysis based on generalized least squares. A significance level of
0.05 indicated that both the consumer price index (CPI) and the Thai Baht to United States Dollar exchange
rate (THB_USD) were significantly related to the prices of industrial groups and business categories prior and
after the outbreaks of COVID-19. In the event of a COVID-19 outbreak, the price of crude oil (OIL), the Thai
Baht to United States Dollar exchange rate (THB_USD), and the rate of interest of the Bank of Thailand (RATE)

will affect the price index of industry groups and business sectors.

Keywords: Multiple Regression, Covid-19, Industry Group Index and Business Sector Index,

Economic factors, Generalized Least Squares
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13297 1 wud dagagad 1 fewfanuniszinalada 19 duasdudsdaszndanuduwuiiu 1
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1 a a Af s e 1 o a {
A1919% 1 NNﬂﬁzﬁﬂﬁﬁ%ﬁNW%ﬁiz%’ﬂd@nLLﬂiaﬁ§$ ﬁ@ﬁ 1

GOLD OIL THB_USD GDP CPI RATE
GOLD correlation 1 -0.546* -0.833* 0.318 -0.315 -0.265
Sig.(2-tail) .006 0.001 129 134 211
OlL correlation - 1 0.627* -0.419* 0.548* -0.286
Sig.(2-tail) .001 .041 .006 A75
THB_USD correlation - - 1 -0.202 0.247 0.195
Sig.(2-tail) .343 .246 .360
GDP correlation - - - 1 -0.476* 0.034
Sig.(2-tail) .019 .873
CPI correlation - - - - 1 -0.336
Sig.(2-tail) .108
RATE correlation - - - - - 1
Sig.(2-tail)

ﬁagm“mﬁ 2 3TAINMIUNIIZUNAlAT0 19 @Ia13197 2 WU @J’é’hLLﬂiﬁSaizﬁﬂawuﬁww”uﬁﬁu

'
A

szaUtpdmeny 0.05 ldun (GOLD,THB_USD), (GOLD,CPI), (GOLD,RATE), (OIL,GDP), (THB_USD,CPI)

o ) A & o o ¢ ] o a P
M99 2 FUYITENTIRFUN BT TZNINNAIULTDRTS '1];@7] 2

GOLD OlL THB_USD GDP CPI RATE
GOLD correlation 1 0.310 0.489* 0.086 437" -0.689*
Sig.(2-tail) 141 .015 .689 .032 .001
OlL correlation - 1 0.399 0.541* 0.873 -0.064
Sig.(2-tail) .053 .006 <.001 .766
THB_USD correlation - - 1 0.082 0.628* -0.114
Sig.(2-tail) .702 .001 .501
GDP correlation - - - 1 0.374 0.113
Sig.(2-tail) .072 .239
CPI correlation - - - - 1 -0.25
Sig.(2-tail) .239
RATE correlation - - - - - 1
Sig.(2-tail)

iagaq@ﬁ' 3 HAINIUNTIZLNATATR 19 G9a1T197 3 WL gjxfhLLﬂsﬁSm:ﬁmmﬁwﬁufﬁu fvze
wedaw 0.05 ldun (GOLD,CPI), (GOLD,RATE), (OIL,CPI), (OIL,RATE), (GDP,CPI), (GDP,RATE)
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= o A & o o ¢ ] o a A
M19199N 3 FUUITENTIRFUN BT TEWINNAILLTBRTS ﬁ@“ﬂ 3

GOLD OIL THB_USD GDP CPI RATE
GOLD correlation 1 -0.304 0.201 0.324 -0.496* 0.779*
Sig.(2-tail) .148 .345 21 .014 0.001
OlL correlation - 1 0.110 -0.392 0.881* -0.669*
Sig.(2-tail) .610 .058 .001 .001
THB_USD correlation - - 1 0.261 -0.101 0.181
Sig.(2-tail) 217 .638 .398
GDP correlation - - - 1 -0.548* 0.499*
Sig.(2-tail) .006 .013
CPI correlation - - - - 1 -0.823*
Sig.(2-tail) .001
RATE correlation - - - - - 1
Sig.(2-tail)
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1) annaaInRanNINe NANINBAITUAZAATINNTINDINS (AGRO)
AGRO, =834.2282 -15.2003THB _USD +47.5783CPI
AGRO, =732.6+2.7760IL —7.3131THB _USD —0.0001255GDP —60.13RATE
AGRO, =800.994 -0.0108GOLD - 2.0164THB _USD +19.6236CPI —17.8563RATE
2) aniearanannsng naaawaigulaauilna (CONSUMP)
COMSUMP, =202.5577 —0.00398GOLD —0.00005GDP +37.5642CPI
COMSUMP, =232.9852 +0.46540I1L —4.9014THB _USD —11.7596 RATE
COMSUMP, =217.5578—-2.6487THB _USD —0.00003GDP —-12.0551RATE
3) ArReaIAWANNINEG NaNgININIIEH (FINCIAL)
FINCIAL, =99.98535+ 24.22386CPI +33.79405RATE
FINCIAL, = 254.4885—-0.00572GOLD +1.267501L —0.00002GDP
FINCIAL, = 387.5269-0.0049GOLD —2.9889THB _USD +8.7617CPI
4) azdaAIARANNINE NRATBAIQAF1UNTIN (INDUS)
INDUS, =-96.81567 —0.00519GOLD +6.04199THB _USD +53.87081CPI + 32.3175RATE

INDUS, =21.04+0.85580IL —3.777THB _USD —0.00003078GDP +8.748CPI —16.44RATE
INDUS, =341.8824 —0.00443GOLD —2.2337THB _USD —14.0779RATE

5) AuhaaIanannIne néuaﬁam‘%un%’wﬁuaxﬁaa%’w (PROPCORN)
PROPCORN, =75.5848 +0.24290IL +17.1523CPI +13.2156 RATE

PROPCORN, =102.4+0.50380IL +0.00002452GDP +18.24RATE
PROPCORN, =249.4215-0.00306GOLD —-1.2843THB _USD

6) ATHAAIANANNINE NANNINYINT (RESOURC)
RESOURC, =331.4954 + 0.61060IL —5.3122THB _USD +14.7943CPI
RESOURC, =252.4921+0.948101L —3.796THB _USD + 22.2961RATE
RESOURC, =440.4-0.008625GOLD +0.306101L
7) AnhaaianannIwe NANLINT3 (SERVICE)
SERVICE, =546.1322 +0.00498GOLD — 7.5558THB _USD + 49.8341CPI + 20.8156RATE
SERVICE, =333.5084 +1.470401L + 55.2835RATE
SERVICE, =811.8298 —0.0149GOLD +28.2276CPI +29.493RATE
8) awiaarauannsng naanalulad (TECH)
TECH, =385.4631+0.76950IL —8.6528THB _USD +8.492CPI

TECH, =42.8169 —0.00595GOLD +1.75490I1L +8.0139THB _USD - 78.2587RATE
TECH, =471.639-6.602THB _USD +19.681RATE
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andh 7Alaya | GOLD OIL | THB_USD | GDP CPI RATE
AGRO 1 -0.395 0.424
2 0.411 0.265 0.307 -0.321
3 -0.872 -0.255 0.777 -0.929
CONSUMP 1 -0.514 -0.571 0.857
2 0.582 -0.164 -0.250
3 -0.477 -0.596 -0.872
FINCIAL 1 0.498 0.231
2 -0.10 0.826 0.436
3 -0.801 -0.453 0.635
INDUS 1 -0.720 0.658 0.790 0.080
2 0.922 0.368 0.379 0.896 -0.277
3 -0.897 -0.362 -0.935
PROPCORN 1 0.519 0.614 0.129
2 0.778 0.324 0.278
3 -0.851 -0.424
RESOURC 1 0.561 -0.055 0.638
2 0.768 0.093 0.199
3 -0.899 0.519
SERVICE 1 0.281 -0.369 0.607 0.257
2 0.730 0.258
3 -0.587 0.314 -0.332
TECH 1 0.319 0.271 0.448
2 0.394 0.862 0.501 -0.312
3 -0.278 0.555
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