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ABSTRACT

The purpose of this study is to analyze the macroeconomic factors affecting stock price of the food and
beverage industry. Those factors were applied to estimate risk and risk premium to support decisions of investment.
This study employed 28 closed prices in food and beverage industry and 6 macroeconomic factors, i.e. export, import,
money supply, business sentiment index, stock return and exchange rate. Monthly data were collected beginning from
August 2011 to March 2017, covering 68 months. The results found that compensation of risk on macroeconomics
describes a change in the relationship of return on securities in the food and beverage industry to 9.2 percent. There

are 13 securities suggested for investing be MALEE TIPCO APURE MINT PM SST SSF PB SSC ASIAN TF PR
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and SORKON. However, dummy variables were used for forecasting. The regression showed that 6 securities, such
as MALEE APURE SST PB ASIAN and PR, are under for actual price contrasting to 7 securities be higher. Each
Arbitrage will occur to allow investors to take advantage of this situation until the price of each stock's risk is

balanced. And to guide investors to realize the risk of macroeconomic factors that the investment always risks.

MEOARY: QAT INNTTVOINITLAZIATOIAY AT HAADULINY

Keywords: Food and beverages industry, Risk, Return
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v d

Hannsng None Intercept Trend and intercept Lags
APURE -6.922%%* -6.967%%* -6.91 1#** 0
ASIAN -9.238%** -9.211%** -9.381*** 0
CFRESH -8.166%** -8.151%%* -8.350%** 0

CM =7.951%%* -7.996%** -7.914%** 0
CPF -9.134%#%* -9.061%** -8.984%** 0
CPI -8.987#** -8.960%** -8.893%*x* 0
F&D -8.733%** -8.666*** -8.660*** 0
HTC -8.148%** -8.163%** -8.178%** 0
KBS -9.445%%* =7.500%** -7.439%** 1
KLS -8.841#** -8.794#*x* -8.716%** 0
LST -7.598%** -7.692%%* =7.784%** 1
MALEE -3.735%** -3.750%** -3.852%** 1
MINT =7.225%%% =7.423%%* -7.428%** 0
OISHI =7.119%%* -7.082%%* =7.027%** 0
PB -6.708%** -6.837H%* -0.776%** 0
PM -6.384%** -6.520%%* -6.874%** 0
PR -6.944*** -6.979%** -6.949%** 0
SAUCE -4.024%%* -4.001%%* -4.045%%* 1
SNP -8.003%** =7.955%%* =7.977%** 0
SORKON -9.045%** -8.977H** -8.926%** 0
SSC -6.406%** -3.209** -6.374%** 9
SSF -7.869%** -7.869%** -7.888*** 0
SST -8.761%** -8.700%** -8.710%** 0
TC -8.039%** =7.979%** -8.005%** 0
TF -10.441%** -10.662%** -10.577%** 0
TIPCO -7.368%** -7.388%** -7.329%** 0
TU -8.157%** -8.114%** -8.086*** 0
TVO -2.985%* -3.039% -3.399%* 8

Wa@me: 1) Lag length gaga Ao 12 Tagnden Lag muzauigalagldan BIC

2) * ivdhag g

@ o w A

A1) 0.10, ** WiedAaNng

o

]
= g

AU 0.05 tag *** YiedAyNazay 0.01
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M319% 2 HANINATOD Unit root 1 1st difference YoJadeiATHgNINMAIN

ﬂﬂfffmﬂiygﬁﬂuﬁmﬂ None Intercept Trend and intercept Lags
EXP -8.173%** -8.094%** -8.054%** 0
IMP -10.364%** -10.262%** -10.179%** 0
M2 -8.222%** -8.160%*** -8.354%** 0
BSI -9.134%** -9.102%*%* -9.039%** 0
RSET -7.582%%* -7.7765%%** -7.840%** 0
EXC -7.367%** -7.353%** =7.292%%* 0
WaNewe: 1) Lag length gaga Ao 12 Tagiion Lag finnnzauiigalagldm BIC
2) * fifod iy fissdy 0.10, ** Tiudidyfiszan 0.05 uag *+ Tisddayiisedy 0.01
a1 3 mamsAnEIMsUszamMYATER e
Variable EXP IMP M2 BSI RSET EXC
Coefficient -0.828 0.703 0.362 -0.938 0.605 -0.252
Std. Error 1.969 3.847 1.1081 1.808 0.468 0.475
t-Statistic -0.420 0.183 0.327 -0.519 1.294 -0.531
Prob. 0.679 0.857 0.747 0.610 0.210 0.601
R -squared 0.092 F-statistic 0.339

Prob (F-statistic) 0.908 Durbin-Watson stat 1.756




KKU RESEARCH JOURNAL OF HUMANITIES AND SOCIAL SCIENCES (GRADUATE STUDIES)

Vol. 6 NO. 3: September-December 2018

A197 4 HAMBLLNY HARELUNLTIAAN T tazHaRBUINLAIRUYEIENNING Wae: Seuay

nannIng NaRdUUNY HanEUIMUTIAIAKT WanBUNNUAIUINY
APURE 11.112 2.746 8.366
ASIAN 3.808 2.747 1.061
CFRESH 2.046 2.747 -0.701
CM 0.317 2.740 -2.423
CPF 0.741 2.752 2.012
CPI -2.386 2.744 -5.130
F&D -2.571 2.750 -5.321
HTC 2.459 2.746 -0.287
KBS 1.516 2.769 -1.253
KSL -3.595 2.758 -6.353
LST 1.857 2.747 -0.891
MALEE 18.396 2.761 15.636
MINT 10.346 2.774 7.572
OISHI 1.033 2.760 -1.727
PB 4.009 2.764 1.245
PM 9.016 2.762 6.254
PR 3.250 2.748 0.501
SAUCE 0.446 2.744 -2.298
SNP -1.816 2.736 -4.552
SORKON 3.127 2.745 0.382
SSC 3.894 2.745 1.149
SSF 5.201 2.749 2.452
SST 5.624 2.769 2.854
TC 0.319 2.751 2432
TF 3.241 2.745 0.496
TIPCO 18.368 2.753 15.615
TU 0.974 2.735 -1.761

TVO 1.166 2.761 -1.595
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~ s a P Aq Yo o A . .
AN 5 AT NNITINITUINNNITUATIEH ﬂﬁﬂﬂﬂﬂﬂ‘l/]i"h’@’ﬂlﬂiﬂilll (Regresswn dummy variable)

nannIng % ANNAMAINADUTIN

MALEE -7.788
APURE -0.206
TIPCO 4.754
MINT 1.298
PM 4.999
SST 11.196
SSF -2.084
PV -4.068
SSC 4.754
ASIAN -5.660
TF 0.076
PR -2.924

SORKON 0.076




