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ABSTRACT

The purposes of this study were to investigate: 1) the real value of securities of
agribusiness sector, the Stock Exchange of Thailand and 2) the comparison of the obtained value
and market price to see which one was lower or higher. This could be a guideline for investors of
buying or selling securities of Agribusiness sector. Lists of companies in Agribusiness sectors
were selected based on the buying and selling value of more than 1,000 baht. This implied that
the investors were interested in the companies. Sampling group in this study consisted of 10
companies, namely Asian Seafood Frozen Co., Ltd. (ASIAN), See Fresh Industry public Co., Ltd,
(SFRESH), Charoen Pokphand Feed public Co., Ltd. (CPF), Chumporn Palm Oil Industry public
Co., Ltd. (CPI), GFPT public Co., Ltd. (GFPT), Lee Product Development public Co., Ltd.
(LEE), Suraphon Foods public Co., Ltd. (SSF), Sri Trang Agro-industry public Co., Ltd. (STA),
Thai Rubber Latex Corporation Ltd. (TRUBB), and Uni-Wanich Oil Palm Co., Ltd. (UVAN).

Data were collected from economic reports, annual report, and the internet:
www.bot.co.th, www.setsmart.com, www.sec.or.th, Data collection was conducted for finding
data of each quarter of the past 5 years; started from the first quarter of the year 2001 to the fourth
quarter of the year 2005. These data had been prepared by the Bank of Thailand and the Stock
Exchange of Thailand. The obtained data were analyzed using economic indices including Gross
Domestic Product, Consumer Price Index, Interest Rate, Manufacturing Production Index
including Industrial Capacity Utilization, Private Investment Index, Liquidity Ratios, Leverage

Ratios, Profitability Ratios, and Efficiency Ratios. The estimation of securities value was also
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conducted by using the Multiple Growth Model and the hypotheses were tested by using the
correlation among variance of the said indices.

Results of the study revealed that listed companies in agribusiness sector were
affected by the changing of economic and industrial conditions. That was, securities of
agribusiness companies would be in a low level, if there was a negative tendency of the economic
and industrial indices. On the other hand, securities of agribusiness companies would be in a high
level, if there was a positive tendency of the economic indices.

Based on the analysis of liquidity ratios, the study found that the securities of the
CPF and the GFPT had the highest level of liquidity status whereas the ASIAN, CPI, LEE, STA
and TRUBB had more leverage ratios than that of the SFRESH, CPF, GFPT, UVAN and SSF.
However, ASIAN, CFRESH, CPI, SSF, STA, TRUBB and UVAN had a higher tendency on
profitability ratios. Besides, decreased profitability ratios were found in the ASIAN, SFRESH,
CPI, SSF, SIA, TRUBB and UVAN.

In the case of an estimation on the value of securities using the Multiple Growth
Model, the study found that the ASIAN, SFRESH, CPF, GFPT, SSF, LEE and UVAN had an
increased efficiency ratios which was higher than the market price. However, the CPI, SIA, and
TRUBB had less efficiency ratios than that of the market price.

Results of hypothesis testing revealed that the gross domestic product, interest rate,
manufacturing production index and profitability ratios had the same direction of relationship
with the expected dividend to be obtained, the real value of securities and market price of each

securities.



