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Abstract

This study aimed to investigate the factors which affected the rates of return from common
stocks of 26 listed companies in food and beverage industry in the Stock Exchange of Thailand during
2005 - 2014, 10 years in total, by employing fixed effects regression and random effects regression
analyses. The findings revealed that liquidity as measured by current ratio, profitability as measured
by return on equity and sales growth as measured by sale revenue growth rate had the significantly
positive effect on the rates of return from common stocks of listed companies in food and beverage
industry while dividend payment as measured by dividend yield was found to have a significantly
negative effect on the stock rates of return. Furthermore, leverage, efficiency, erowth opportunity and
size of company had no significant effect on the rates of return from stocks.
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NBULUIAATUAT5IY (Conceptual Framework)
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WuUIRRAATEER (Econometric Model)
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TAT = gns1drunyulsuvesdunsndsiy (1)
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dunnsAaaglawad

a

SR =B, +B,CR +B,DE + B, ROE
+B,TAT+BPBV +p,DY
+B7§+BSM_C+a+;L

Finauauns (1) meauni1sn (2) aglen
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LUUT1a89 Random Effects Regression
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\Wesan a Wudwmilewesen Composite Error
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2
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2 257
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N1INAEAU Hausman Test

dieviin1531ms12 9 Fixed Effects uay
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9FunIIMAEeU Hausman Test Wiavhnsindula
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\fie9a1nidnwae Unbiased wag Consistent
auuAgIunan (Hy) wazauufgiuged (Hy) luns
vn@eu Hausman Test Sl

Ho: Random Effects Model #idnwaig Unbiased
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H,: Random Effects Model #ianwa ¢ Biased
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uEnidaunindnulasiadovesiign dufe
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P 188,912.24 | 111,596.71 6792750 | 22621094 | 23388879 |  8,966.78
v CPF CPF CPF CPF CPF CPF
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- CR DE ROE TAT PBV DY SG

aan (i) (i) (%) (i) (1) (%) (%)
Aade 2.000 1.209 15.065 1.392 2.192 4.249 7.435
daudeauun 1.668 1.959 10.591 0.527 1.252 1.913 6.842
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s 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554 | 2555 | 2556 | 2557 |
Aade 044 | 071 | 001 | -5274 | 3517 | 2443 | 035 | 4194 | 2868 | 672 | 277
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M1379 5 HANITIATIEVINITONNRENANMIETS Fixed Way Random Effects Regression

Fixed Effects Model Random Effects Model

Variable Coefficient | Std. Error P-Value | Coefficient | Std. Error P-Value
CR 2.710% 1.537 0.079 2.790%** 1.089 0.010
DE -6.435 6.753 0.342 -3.501 3.581 0.328
ROE 1.204%** 0.389 0.002 0.879*** 0.285 0.002
TAT 11.483 14.956 0.444 3.916 4.265 0.359
PBV 3.807 3.320 0.253 1.139 2.034 0.576
DY -4.877*** 1.197 0.000 -5.162*** 0.918 0.000
SG 0.365% 0.203 0.074 0.518%*** 0.154 0.001
MC 0.748 5.567 0.893 -1.824 1.769 0.303
Constant -33.513 123.050 0.786 41.790 38.084 0.273
Observations 222 222
R? 0.3289 0.3052
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