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ABSTRACT

200742

This study had the objective to analyze the factors affecting the rate of return of securities
in the health care service sector of the Stock Exchange of Thailand, through the application of the
ARDL. The data used in this study were monthly starting from November, 2004 to February,
2012, covering 88 months. The research concentrated on eight significant stocks, as follow;
Aikchol Hospital Public Company Limited, Bangkok Dusit Medical Services Public Company
Limited, Bumrungrad Hospital Public Company Limited, Krungdhon Hospital Public Company
Limited, Bangkok Chain Hospital Public Company Limited, Wattana Karnpaet Public Company
Limited, Samitivej Public Company Limited, and Vibhavadi Medical Center Public Company
Limited, The variables employed in this study were volume accumulation, the BHT-USD
exchange rate, the inflation rate, and the business sentiment index.

Due to time-series data set, Augmented Dickey-Fuller unit root test was used for testing
the stationary nature of the data. The empirical evidence showed that all data sets were stationary.
The result of the model using the Auto-regressive Distributed Lag (ARDL) indicated that each
Medical services groups had factors that affect the rate of return, based on differences. The

volume accumulation effect on the rate of return securities BGH, KDH, KH, NEW, and VIBHA,



200742

The BHT-USD exchange rate’s effect on the rate of return securities AHC, BGH, BH, KDH,
KH,SVH and VIBHA, the rate of return in the past’s effect on the rate of return securities NEW,
the inflation rate effect on the rate of return securities BGH, BH and SVH, and the business

sentiment index effect on the rate of return securities KH only.
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