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Abstract

This Article aimed to study (1) factors affect to stock price of hotel companies list in the
Stock Exchange of Thailand. Thai stock market before, during, and after the COVID-19 crisis. The
research approach is quantitative, focusing on a sample group of 11 tourism sector securities. Data
was collected through secondary sources over four years, divided into three periods for comparison:
pre-COVID, during COVID, and post-COVID. The pre-COVID period data spans from March 2018
to March 2020, marking the beginning of the lockdowns. The during COVID period data is from
March 2020 to October 2021. The post-COVID period data starts from the beginning of the
lockdown easing measures in October 2021 to October 2023, totaling 62 data points. The study
factors include the Consumer Price Index (CPI), the Stock Exchange of Thailand Index (SET Index),
the US Dollar to Thai Baht exchange rate (THB/USD), the Dow Jones Industrial Index (DJI Index),
the SET Total Return Index, and the interest rates in Thailand (R), analyzed using multiple regression
with the Enter Method.

The research results were found as follows; Factors significantly affecting to stock price of hotel
companies list in the Stock Exchange of Thailand at the statistical significance level of 0.05 before

Covid-19 pandemic were R, SET, CPI, SET TRI, THB, DJI. Factors that affect to stock price of hotel
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companies list in the Stock Exchange of Thailand at the statistical significance level of 0.05 middle
Covid-19 pandemic were R, THB, CPI. Factors that affect to stock price of hotel companies list in
the Stock Exchange of Thailand at the statistical significance level of 0.05 after Covid-19 pandemic

were R, THB, SET, CPL

Keywords: Stock price; Hotel stock; The Stock Exchange of Thailand
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Z =-0.050(CPI) + 2.356(SET) + 0.176(THB) + 0.082(DJI) - 1.543(SET TRI) + 0.430(R)
naelala

y'=-22.500 + 0.203(CPI) + 0.01 1(SET) + 0.036(THB) + 1.344(DJI) - 0.001(SET TRI) + 1.039(R)
Z = 0.525(CPI) + 0.790(SET) + 0.062(THB) + 0.026(DJI) - 0.540(SET TRI) + 0.887(R)

3 3 a

wanNING 131N unsud woman Tamad uoud wsenmeda s
noulnla

y' =0.553 — 0.011(CPI) + 0.01(SET) + 0.08(THB) + 1.120(DJI) — 0.000(SET TRI) + 0.052(R)
Z =-0.083(CPI) + 2.381(SET) + 0.122(THB) + 0.248(DJI) - 1.719(SET TRI) + 0.186(R)

s 1N

y'=0.879 - 0.008(CPI) + 0.01(SET) - 0.01(THB) - 4.661(DJI) - 5.994(SET TRI) + 0.264(R)

Z =-0.268(CPI) + 2.765(SET) - 0.046(THB) - 0.584(DJI) - 2.101(SET TRI) + 0.524(R)
nadlnana

y'=0.515 - 0.003(CPI) + 0.01(SET) - 0.02(THB) + 1.607(DJI) — 0.00(SET TRI) + 0.27(R)

Z =-0.298(CPI) + 2.439(SET) - 0.133(THB) - 0.106(DJI) - 1.821(SET TRI) + 0.772(R)

wanning u3m s Taesn ueud Taia T1da Wrww)

noulada

y'=989.127 — 9.870(CPI) - 0.187(SET) + 0.083(THB) + 0.003(DJI) — 0.026(SET TRI) + 40.772(R)
Z =-0.542(CP]) - 2.772(SET) + 0.009(THB) + 0.491(DJI) - 2.137(SET TRI) + 1.084(R)

321 141A%0

y' = 119.807 - 1.302(CPI) + 0.027(SET) + 1.424(THB) - 0.001(DJI) - 0.001(SET TRI) - 16.322(R)
Z =-0.466(CPI) + 1.412(SET) + 0.556(THB) - 1.266(DJI) - 0.268(SET TRI) - 0.354(R)
naslaia

y'=93.734 + 0.191(CPI) - 0.213(SET) - 1.669(THB) + 0.001(DJI) - 0.028(SET TRI) - 1.188(R)

Z =0.072(CPI) - 2.274(SET) + 0.416(THB) + 0.041(DJI) + 1.647(SET TRI) - 0.147(R)

HannIng Vs vuuasuladia 10 )

noulnla

y'=110.957 — 0.615(CPI) + 0.019(SET) - 1.048(THB) + 0.000(DJI) — 0.001(SET TRI) + 1.095(R)
Z =-0.114(CPI) + 0.939(SET) - 0.379(THB) - 0.091(DJI) - 0.355(SET TRI) + 0.098(R)
senelnia

y' = -5.427 + 0.328(CPI) + 0.020(SET) - 0.713(THB) + 0.000(DJI) + 0.000(SET TRI) + 11.867(R)
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Z =0.170(CPI) + 1.522(SET) - 0.403(THB) - 0.857(DJI) - 0.158(SET TRI) + 0.372(R)
naalain
y' =-5.427 + 0.328(CPI) + 0.020(SET) - 0.713(THB) + 0.000(DJI) + 0.000(SET TRI) + 11.867(R)

Z = 0.170(CPI) + 1.522(SET) - 0.403(THB) - 0.857(DJI) - 0.158(SET TRI) + 0.372(R)

3 3 a

nannsneg 13 Jooyiea 3100 (WHIFY)

noulnla

y' =-9266.48 — 84.270(CPI) + 5.289(SET) - 33.294(THB) - 0.009(DJI) — 0.723(SET TRI) - 390.121(R)
Z = 0.252(CPI) + 4.272(SET) + 0.194(THB) - 0.080(DJI) - 3.277(SET TRI) - 0.565(R)

s 1N

y'=173.366 - 6.227(CPI) + 1.734(SET) + 16.695(THB) + 0.001(DJI) - 0.240(SET TRI) - 74.013(R)

Z =-0.291(CPI) + 1.708(SET) + 0.852(THB) + 0.250(DJI) - 12.277(SET TRI) + 0.210(R)
nadlnana

y' =-1310.568 + 7.230(CPI) + 0.774(SET) + 11.444(THB) - 0.002(DJI) - 0.066(SET TRI) + 104.447(R)

Z = 0.213(CPI) + 0.646(SET) + 0.223(THB) - 0.037(DJI) - 0.305(SET TRI) + 1.012(R)

Wannsng UsEn 1saususeda eefa (Wszmelneg) $10a Wmww)
noulaaa

y' = 64.414 - 0.756(CPI) - 0.022(SET) - 0.219(THB) - 0.000(DJI) — 0.004(SET TRI) - 1.386(R)
Z =-0.794(CPI) - 6.184(SET) + 0.446(THB) - 0.327(DJI) + 6.146(SET TRI) + 0.933(R)

s NI

y'=-9.103 + 0.164(CPI) + 0.007(SET) - 0.107(THB) - 1.811(DJI) - 0.001(SET TRI) + 1.163(R)
Z = 0.584(CPI) + 3.599(SET) - 0.415(THB) - 0.025(DJI) - 4.379(SET TRI) + 0.250(R)
naslaia

y' = 2.146 + 0.014(CPI) + 0.007(SET) - 0.003(THB) + 4.646(DJI) - 0.001(SET TRI) + 0.33(R)

Z = 0.069(CPI) + 1.021(SET) - 0.009(THB) - 0.018(DJI) — 0.813(SET TRI) - 0.055(R)

NANNTNG VTN 1116 1oUd Veoud 3100 (UHIFU)

noulnla

y'=190.129 - 1.469(CPI) + 0.139(SET) - 1.094(THB) - 0.001(DJI) - 0.019(SET TRI) - 5.119(R)
Z =-0.794(CPI) - 6.184(SET) + 0.446(THB) - 0.327(DJI) + 6.146(SET TRI) + 0.933(R)
senelnia

y' = -23.248 + 0.330(CPI) - 0.009(SET) - 0.125(THB) - 8.923(DJI) - 0.002(SET TRI) - 6.554(R)
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Z = 0.237(CPI) - 0.973(SET) - 0.098(THB) + 0.245(DJI) + 1.312(SET TRI) - 0.285(R)
naalain
y' = 14.886 + 0.232(CPI) - 0.029(SET) - 0.647(THB) - 0.000(DJI) + 0.004(SET TRI) + 1.153(R)

Z = 0.321(CPI) - 1.131(SET) - 0.593(THB) - 0.242(DJI) + 0.946(SET TRI) + 0.070(R)

3 3 a

wanning U3En lunes Suwmeiiudunua S (unww)

noulnla

y'=142.974 - 2.080(CPI) - 0.052(SET) + 0.665(THB) + 0.000(DJI) + 0.014(SET TRI) - 4.884(R)
Z =-0.204(CPI) - 1.386(SET) + 0.127(THB) + 0.115(DJI) + 2.132(SET TRI) + 0.232(R)

s 1N

y' =19.264 - 0.367(CPI) - 0.001(SET) - 0.560(THB) + 0.001(DJI) + 0.003(SET TRI) - 13.673(R)

Z =-0.064(CPI) - 0.037(SET) - 0.106(THB) + 0.583(DJI) + 0.018(SET TRI) + 0.144(R)

nadlnana

y' = 1.254 + 0.651(CPI) - 0.100(SET) - 1.017(THB) + 0.000(DJI) + 0.013(SET TRI) - 3.974(R)

Z = 0.606(CPI) - 2.655(SET) - 0.627(THB) + 0.293(DJI) + 1.915(SET TRI) - 1.219(R)
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