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The aim of this study on “Factors Influencing the Stock Price of Oil in
the Refining Business in Thailand” is to study various factors that influence
changes in the stock price of oil in the refining business that has been bought
and sold on the Stock Exchange of Thailand. The data consisted of weekly
time-series data beginning from 25 October 2004 to 30 December 2005 used
as guidelines for the investment decisions of investors. This will result in the
companies under study expanding their investment based on the decisions of
investors. The variables studied consisted of the following: the closing price
of stocks in the oil refining business that had been bought and sold on the
Stock Exchange of Thailand over the period of a week, the weekly closing

price of the index of the Stock Exchange of Thailand, the weekly ratio of the
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closing price to the profit made on each stock, the average retail price of
gasoline 95 in a week, the weekly closing price of the Dow Jones Industrial
Average, the weekly closing price of the energy group, the weekly ratio of
the closing price to the profit made on each stock of the energy group, and the
weekly closing price of warrant in the Stock Exchange of Thailand.

The study was analyzed in the form of a multiple regression equation in
order to find the relationship between the various variables. The estimation of
the coefficient was made through the ordinary least squares (OLS) method.
The three companies studied were Bangchak Petroleum Public Company
Limited, Thai Oil Public Company Limited and Thai Chemical Industry
Public Company Limited.

The study concluded that technical factors consisted of the lagged stock
price (one week) which influenced the stock price of oil of all companies in
the refining business, while basic factors and economic factors had little
influence. Investors considered the movement of stock prices in the past as the

main factor in deciding to buy or sell.
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