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ABSTRACT

The purpose of this study is to determine the optimal forecasted return model in
4 groups of food industry consisting of 55 listed companies in Stock Exchange of Thailand (SET)
by using quarterly profit and loss statement from 2014 to 2019. There are 4 approaches to find the
optimal return model using time series forecasting techniques; which are naive approach, moving
average, exponential smoothing, and exponential smoothing with trend adjustment. The Least
Standard errors of the means were used to check for accuracy of each techniques; which are mean
absolute deviation (MAD), Mean Square Error (MSE), and Mean Absolute Percent Error (MAPE).

The results indicated that Naive Approach in Group B (producing and processing food
and restaurants) has the least standard error of means with 31% difference in real and forecasting
returns. Results also showed that Naive Approach in Group C (restaurants) has the closest return
between forecasting and real returns at 12%

Consequently, choosing the appropriated forecasting model could lead to the way of
forecast returns if the difference between forecasting and real returns is minimal. This study would
be beneficial to financial analysts or investors to forecast returns with financial statement reviews
before making a decision to buy or sell. This would also be beneficial to plan and strategize

companies’ targets in the future.
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D) awalsoase (Independent Variables)
o a A o 9 Yy 1 a < Y a = Y
atlseaszriedndsdu laun matamswernsaideyadalsuadiegduny
I3 @ 1 axn J @ a
pYNTVIIAT (Time Series Models)31121 4 A2u1s laun 350 15WeINTBILUUATIAING 07D

= . ax ' = A A . ax [ = o
o (Naive Approach) 3TN INIAURAYAADUN (Moving Average) MIUTuEsULU LN
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] [ a, L4
TYuuuiFeaod 199418 (SimpleExponential Smoothing) 4ag3ITA15NeINTaiuud T8N (Trend
Projection)

2) aulsay (Dependent Variables)
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Y a [ 1 { A 9 v o a ] o 1
ABDINITINITIUIINNINIT Llag@ﬁiWﬁjuﬁLﬁﬂjmﬂﬂﬂUﬂWUlﬁQ'ﬂﬁ LB U @ﬁiWﬁ'Juﬂ'J’lﬂJﬁ’lﬂJ’]iﬂélu
o o v { A o v W Y a @ A

mimmhli MﬂlﬂuﬁuﬂuﬁWWﬁﬂuﬂa\‘]nuuagE‘]Jﬁﬁ'lisluﬂ'li’)ﬂﬂ'ﬂllZ‘T'lll'liflellﬂflﬂi]ﬂ'li
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R A o A = [ v d T3 a Y o
ATUANH 55 UIHN mwzmﬂuiuﬁmwaﬂmm TﬂfJLL‘UQﬁJ‘LI 4 MUIAFIND (ﬂJﬁ]yjﬁmLLuﬂ

a %

Uszianngugsneain SET NOTE aafui 12/2562 509 iiuyaa lieniismnumuyanla

a

a 1 9
ﬁiﬂfﬂ)(‘ﬁuﬁﬂ: A1UUIN)



19

m5af 3.1 Mls@ranu) gniselasug lunquysnunednuenis 4 vuaa (Goyaan

v

AN NUANZATTUMIMTURANNSNILAZAAIAKENNTNG)

owa
» A B C D
il lasuna
1 6,327 379 522 1,922
2 8,687 318 425 658
2557
3 8,280 346 593 914
4 4,536 635 694 2,096
1 8.214 397 491 2,991
2 8,204 494 647 787
2558
3 8,120 593 508 1,217
4 3,312 657 441 3,721
1 8,977 650 426 4,332
2 10,058 818 615 1,086
2559
3 10,749 561 589 1,312
4 5,535 703 433 1,709
1 9,612 767 504 2,707
2 10,543 763 536 1,135
2560
3 10,166 725 320 1,511
4 5,846 694 461 2,053
1 6,878 616 555 2,602
2 11,378 700 614 1,577
2561
3 10,265 595 862 1,462
4 6,926 757 645 1,982
1 9,742 774 830 1,409
2 9,071 828 661 2,018
2562 3 11,495 600 981 4,775
4 AMNADINT AMNADINT AMNAINT AMNADINI
WenN Il WenN Il Wensal wensal
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219%19)

mud 3.1 nsnlugasioyanils (enw) gniselasundg utmumuagsnaneInuewig
(1128 : M)

v
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VUADUMINATIZH

[

an G4 v A A = . a
1) ATMINYINIDUVVATIAINTDIT U0 (Naive Approach) Tumsa EJEﬂLL‘]J‘UﬂTi

o = g = P’ v Y ' v & ' S A
WfJ’]ﬂﬁﬂ‘lGU'ﬂQu’]@wuusﬂgnﬁuuﬁiqua']m@ll“ﬁﬁluslf'l\il'Jﬁ’]ﬂﬁ]i]ﬁJulﬂuﬂTWﬂTﬂﬁmﬂﬂﬂq@ﬂl@ﬂ

¥ranarnaldlusuiae
' Fry = A
Tagh A, = doyas v At
1 4 1 ]
Fiiq = AWMEINTAL 1 FIIA1A9INI HID Bl 1A t+1

] ] v 9 v i1 v
2) AFMIMAUNAUAABUN (Moving Average) 1un13 398tz 1¥Aunandoun

9819419 (Simple Moving Average: SMA)

Ap 1+ A+ + Ay
t =

n
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{ 1 o o [ 1
Tagh F, = ANOINTAUTIMTUFIIA ¢
Aip = 1939 1UB1aT tn
. y S T
n = NUIUAYITEYA lUMIMIAURALAADUN

an = o = . .
3) ’J‘ﬁmi‘ﬂﬁmiﬂ‘uLL‘U“ULE]ﬂ“ﬂﬂlmm‘vﬂa(Exponentlal Smoothing)
Fo=F_1+a(A; —F_1)

Tagii F, — Amennsel
Fi_q — Amensald MUl -1
o - masilSuRen (0<a < 1)
Arq = ATNAINSTUTINIAT t-1

4) 33M3nensainul 17y (Trend Projection)

)’/\= a+bX
A ~ ' Jd o
Iﬂﬂﬂ Y = ﬂ’]WEJ’]ﬂﬁm@ﬂLlﬂi@’uJ
' AA o
a = AMPNNNAALNU y

J o Y 9
= mmmmummmummuﬂuu

Y 9
X = mawlsodse t’?m‘;m%ﬁﬂwmﬂﬁwammmmu
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tﬂl 1Y 4 d' as (td' 9 g’/ o
ANALAABUANYTUIRAY (Mean Absolute Percent Error: MAPE) ﬁ1ﬂ3‘ﬁﬂ1§WEJ1ﬂﬁmﬂllﬂuum

A

[l ~ o 9 4 9 = o A A a = @
"liJmmz’s’fimeﬂﬂzumﬂ%cluﬂTﬁWfﬂﬂim ﬂqﬂﬂgﬁ@\iﬁﬂﬂ']ﬂﬂﬂﬂ@uc]LWNW]?J 'J']Nﬂﬂﬂfﬂ’iﬁ@

a a A o Y Y s
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HaNIIATIZHTOYA

9
1nMITusImTeyam ls@angns 1elasua awail 2557 - 2562 Taguia
aMunuIaginvlizinne s 4 Uszian laun gsnawdauazulszlems (A) S1uau

@ a a @ a g

43 USHW, ‘giﬂ%wamLzazuﬂigﬂmmmas%’mmmi (B) 91471 3 UTHN, §INIIUBDINIT (O)
IUIU 7 UTHN uazﬁiﬁfﬂ%’mmmmaﬂimm (D) 911U 2 USHN (mmﬁwﬁ 4.1)
A A Jas &~ ) (% a 1 g’/ an o dy
B AATITHITNIINTUNHICAUTINIUVTINIDINITUAASHUIA NI 4 29D AU

a < Y Aas o % A A =) .

4.1 HANSAATIZHAGITNITNYINI ULV UATIAINI0IT U1 (Naive Approach)
a 7Y Aax ' = A = .

4.2 WANITAATITHIAITNITVIAURAUAADUN (Moving Average)
a <Y as v A o = ' 1 .

4.3 Waﬂ1§3lﬂ3131’iﬂ’]fJ’J‘ﬁﬂ1§ﬂ§°]_IL5€J‘]_ILL°U‘]JL’E]ﬂ"]fiﬂuuul“]fﬂaﬂﬂ%i\ﬂﬂ (Slmple

Exponential Smoothing)

a 4 an 4
44 WAMSAATIZHAIBITAITNEINT DL 1Y (Trend Projection)

v Y
M3197 4.1 %@gamamﬂi(mmnu)qm 519 lasune aauail 2557 — 2562 Tagulian1umuIf

ganasziane s 4 Uszan (iiaesduum)

Vo
A B C D
Bl lasana
1 6,327 379 522 1,922
2 8,687 318 425 658
2557
3 8,280 346 593 914
4 4,536 635 694 2,096
1 8.214 397 491 2,991
2 8,204 494 647 787
2558
3 8,120 593 508 1,217
4 3312 657 441 3,721
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Vo
- A B C D
il lasina
1 8,977 650 426 4,332
2 10,058 818 615 1,086
2559
3 10,749 561 589 1,312
4 5,535 703 433 1,709
1 9,612 767 504 2,707
2 10,543 763 536 1,135
2560
3 10,166 725 320 1,511
4 5,846 694 461 2,053
1 6,878 616 555 2,602
2 11,378 700 614 1,577
2561
3 10,265 595 862 1,462
4 6,926 757 645 1,982
1 9,742 774 830 1,409
2 9,071 828 661 2,018
2562 3 11,495 600 981 4,775
4 AMNADINT AMNADINT AMNAINI ANADINT
WeN 3ol WeNI ol Wensal Wensal

Y o @ o w o @ J @ [T
ﬁu]: "ﬁl@y’aFl]’lﬂﬁ’li!ﬂ\i’luﬂmgﬂiillﬂ’liﬂ’]ﬂllwaﬂﬂﬁWUL!a$@a1@Waﬂﬂ§Wﬂ (naa.)
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a ¢y aA J o A A 2 "
4.1 WHAMIANTIZHAWITMINENNIMUVUATININITITH 1N (Naive Approach)

q' a 4 d o a ~ = 9 am
A1319N 4.2 mmmswwwamswmﬂimm”l'i(mmnu)qm 1115]’5%1?{‘1/] 4 9991 2562 YD

wovl Taoutisaurniaginalszinne1nng 4 Yszan iaed i)

Yoya
il Tasuna A ? ¢ P
1 6,327 379 522 1,922
2 8,687 318 425 658
v 3 8,280 346 593 914
4 4,536 635 694 2,096
1 6,327 379 522 1,922
2 8,687 318 425 658
ld 3 8,280 346 593 914
4 4,536 635 694 2,096
1 8,214 397 491 2,991
2 8,204 494 647 787
2558 3 8,120 593 508 1,217
4 3,312 657 441 3,721
1 8,977 650 426 4,332
2 10,058 818 615 1,086
2550 3 10,749 561 589 1,312
4 5,535 703 433 1,709
1 9,612 767 504 2,707
2 10,543 763 536 1,135
2360 3 10,166 725 320 1,511
4 5,846 694 461 2,053
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M15199 4.2 (7D)

Yoya
- A B C D
i lasuna
1 6,878 616 555 2,602
2 11,378 700 614 1,577
2561
3 10,265 595 862 1,462
4 6,926 757 645 1,982
1 9.742 774 830 1,409
2 9,071 828 661 2,018
2562
3 11,495 600 981 4,775
4 (WeNn3al) 11,495 600 981 4,775
D39 4 8,039 876 877 4,239
% ANA 43% 32% 12% 13%

H a 4 J 4 a J
msmﬁ 4.3 ﬁ?ﬂﬂﬁ’)tﬂiwﬁWﬁﬂWﬂﬂllﬂﬁTﬂLﬂaﬂumﬂWIﬂuﬂﬂﬁWEJ”lﬂﬁmLL‘]J‘]Juﬁé]V\l

53509 | Forecast | A1939 | %ANNAN | MAPE (%) MAD MSD
A | 11495 | 8039.46 43% 35% 2,425.00 | 9,163,143.00
B 600 875.56 31% 18% 105.00 17,904.00
C 981 876.81 12% 24% 139.00 25,284.00
D | 4775 | 423936 13% 69% 1,039.00 1,824,196.00

A 1 9

an G4 = g a a ' Y < '
'Jﬁﬂ'liWEﬂﬂ'ﬁﬂ!L!U“]Ju'l’f]“l/‘luullﬁilllﬁﬁ']u 3161161]"@11!“153\1l')a’l“]j%%qﬂulﬂuﬂ'l
P ] [ = a S Y 1A 4 a
WEl'lﬂiﬂ!‘I/WWIq@“ll’f]ﬁ‘]ﬂﬂna’lﬂﬂulﬂﬁlu@u'lﬂﬁ FIVINNITUATIZHUAININNGINTUVDIFIND A
Y g 1 Aa a I a Y g 1 Aa a I A
llﬂﬂ'lWEﬂﬂiﬂ‘l@'l\ﬁ]'lﬂﬂ'lﬁ]iﬂﬂﬂlﬂu 43% %3N B ulﬂﬂ'lWEJ']ﬂim@nxﬁnﬂﬂ'mi\‘iﬂﬂlfﬂu 31% 53N
Y PR 1 Aa a 3 a Y g 1 Aa A I
C Ulﬂﬂ'lWEl'lﬂim@]'I\‘ﬁ]'lﬂﬂ'l’i]i\iﬂ@l,ﬂu 12% UasgInNy D klﬂﬂﬁl\lfﬂﬂiﬂ‘lﬁ'N%']ﬂﬂ'm‘iﬂﬂﬂﬂ]u 13%
a J 4 ' a { o a J
%'lﬂﬂ'li')lﬂ31$°ﬁﬂ'lﬂ'J']llﬂa']ﬂLﬂa@u W‘]J'J']‘Iqiiﬂ%ﬁlﬂi]']gﬂﬂl‘l/lﬂuﬂﬂ'liWEJ'lﬂiﬂ‘llLUUu']%V\l

A N A ~ A Y A ' a ' sl '
o ‘Eiﬂﬁ]ﬂiglﬂ‘ﬂ B Ll.lfN%Wﬂll‘ﬂWﬂ’ﬂllﬂ’dWmﬂﬁ@uu@&lﬂ’GIﬂ LL@]ﬂWﬂ’JLﬂi1$1’i!ﬂ®iL“])'uﬁﬂ'ﬂllgnx‘i
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[ A Y A 1 thﬂy [ a A A 1
%1ﬂﬂ1WEﬂﬂiﬂ!“ﬂl&@ﬂﬂ?jﬂﬂgwU%W’J‘ﬁul‘l’iNWZﬁNﬂ‘Uﬁﬁﬂﬂ‘ﬂﬁzmﬂ CuINNFALUDIINAN

=B Y A o I dy
wensalam lnamesn U annNauY

a Y Aad ' a A = .
4.2 AANMIAATTHAIYIENTHIAURAUAADIUN (Moving Average)

I am o 91 A A A o 9 o a
Ll]Ll']“ﬁﬂ']'ﬁWﬂWﬂﬁﬂ!Iﬂﬂi‘Hﬂ?Lﬂaﬂlﬂﬁ@uﬂ Iﬂﬂfﬂﬁlﬂﬂlﬂyaﬂ'lulﬁ(‘lﬂﬂ‘nu)quﬁ

9 a2 o '

(Yoyaa39) T1u2u n Foya MMUIUMIAIRAY 1TU MA4ABMIITOYAII 4 ANoUHIAIN

U

4 o o o a 4 J §
SgljﬂﬂﬂWinﬂﬂiﬂ!i’JiJﬂutl’gﬁunﬂﬁﬁ 4 AU 1UIU %1ﬂﬂ1ﬁ?iﬂi?gﬁjﬂﬂﬂl%}ﬂﬁﬁ1ﬂ1maEJ

[

A4 Ayyw a ¢ o A
PADUN "lﬂwaﬂT'i'JLﬂﬁTgﬁ JU

= A ¢ 7 o A ~ = Y ax
M1319N 4.4 ﬂ']'i'JLﬂi'lgﬁWaﬂ']'inJ']ﬂﬁmﬂ']ulﬁ(all']ﬂV!U)Q'Vl‘ﬁ ul@]ﬁll'lﬁ“l/l 4 5Uf]\ﬁJ 2562 A1YI5

1 ~ A ~ a a o Aa o 1 Y
ANURAYARDUN ‘giﬂi}wammmﬂigﬂmmi (A) UIU 43 VYTEN (MUWATUUIN)

A Forecast MAPE (%) MAD MSD
MA 2 10,283.00 36.00 2,417.00 8,472,751.00
MA 3 10,102.60 35.00 2,361.00 7,391,897.00
MA 4 9,308.55 27.00 1,923.00 4,678,049.00
MA 5 9,499.92 28.00 1,969.00 4,945,082.00
MA 6 9,812.89 31.00 2,219.00 6,008,722.00
MA 7 9,393.55 33.00 2,363.00 6,493,684.00
MA 7 9,393.55 33.00 2,363.00 6,493,684.00
MA 8 8,950.12 24.00 2,048.00 4,835,218.00
MA 9 9,085.25 24.00 2,042.00 4,813,330.00

MA 10 9,231.04 24.00 2,067.00 4,976,488.00
MA 11 9,265.71 24.00 2,011.00 4,729,308.00
MA 12 8,954.79 21.00 1,896.00 4,301,210.00
MA 13 9,092.84 21.00 1,893.00 4,329,530.00
MA 14 9,161.80 21.00 1,887.00 4,244,063.00
MA 15 9,149.48 22.00 1,914.00 4,458,253.00
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A Forecast MAPE (%) MAD MSD
MA 16 8,784.64 19.00 1,817.00 4,219,998.00
MA 17 8,745.54 20.00 1,997.00 4,956,057.00
MA 18 8,715.43 18.00 1,770.00 3,686,988.00
MA 19 8,689.02 18.00 1,686.00 3,648,305.00
MA 20 8,481.36 18.00 1,852.00 4,421,635.00
MA 21 8,471.79 18.00 2,010.00 5,356,288.00
MA 22 8,481.56 28.00 3,248.00 10,552,306.00

MAPE (%) MAD MSD
MA 19 8,689.02 18.00 1,686.00 3,648,305.00
A034 8,039.46 8%

M 4.1 @T’m&hemﬁmwﬁ Moving Average (MA19)
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.lwomm MSD 364830
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a d [ 4 i {
’1]1ﬂﬂ'li'3lﬂ§'l$°ﬂﬂ']i'J@ﬂ'lﬂ'J'lllﬂa']ﬂlﬂaﬂuﬁﬂﬂ']ﬁ}’ﬂﬂﬁq@mﬂﬂ MAD MSD iag

a a 3’, 1 1 ~ A A Y 4
MAPE "ll’E'N‘ljiﬂﬁ]Wﬁ@]L!ﬁZLlﬂigﬂfﬂﬂﬁ(A) UU WU AURAULADUN MA19 hlﬂ?ﬂ‘l/\lEﬂﬂiil‘l"ll’élx‘i
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M lsgns lasuna 47 2562 11 8,689.02 A1uun Taslininunaianaoutiosnga tagll

1 g [ Aa A a3
AMNENIAANAT AU 8%

d' a 4 d o a ~ = 9 an
A1319N 4.5 ﬂﬁ’JLﬂ'ﬁW%‘ViWﬁﬂﬁwmﬂiﬂ!ﬂ1l1§'(5111ﬂ‘1@1!)’§f1/l‘ﬁ "lmmmq 4 9941 2562 A2875

1 ~ A ~ a a Y o a o 1 Y
ANURAYATDUN ‘giﬂﬁmammmﬂigﬂmmmazsmmmi (B) 1UIU 3 UTEHN (MUWAUUIN)

B Forecast MAPE (%) MAD MSD
MA 2 713.67 14.70 94.50 14,150.60
MA 3 733.86 15.10 99.60 14,318.10
MA 4 739.65 13.60 90.50 10,800.30
MA 5 710.68 14.40 96.80 13,001.10
MA 6 708.85 14.50 99.90 13,714.20
MA 7 695.56 14.80 104.00 15,459.40
MA 8 695.33 13.70 98.30 15,185.20
MA 9 698.61 13.80 100.00 16,088.90
MA 10 705.10 13.00 91.40 10,900.30
MA 11 710.69 14.50 103.10 13,572.90
MA 12 710.04 13.90 99.80 13,212.20
MA 13 698.61 13.60 96.60 11,433.80
MA 14 707.13 12.26 86.81 9,054.65
MA 15 703.34 12.28 87.07 8,996.51
MA 16 700.44 12.48 89.67 9,768.39
MA 17 694.09 14.20 104.00 12,815.00
MA 18 682.97 14.00 105.20 14,524.40
MA 19 667.92 18.60 141.00 21,678.10
MA 20 666.27 18.20 139.90 23,441.40
MA 21 651.01 15.90 124.80 23,097.70
MA 22 635.86 4.38 26.24 688.61
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MAPE (%) MAD MSD
MA 22 635.86 438 26.24 688.61
D39 875.56 27%

Moving Average Plot for P/L-B

900 Variable
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Fits
Forecasts
95.0% PI

.
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. Moving Average
\ Length 22
Accuracy Measures
MAPE 4377
/ MAD 26241
- \ . MSD 688609
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MNN 4.2 GI9619MITAATIEH Moving Average (MA22)

a 4 [ 4 Aa {
ﬂ'lﬂﬂ'l‘i’)tﬂi'l$ﬁﬂ1i’J@ﬂ?ﬂ??ﬂﬂﬁ?ﬂLﬂﬁﬂUﬂNﬂ?ﬂ}ﬂﬂﬁq@ell’fN MAD MSD iag
a a Y g’.} 1 1 = A A 4
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C Forecast MAPE (%) MAD MSD
MA 5 795.86 20.50 119.10 22,349.30
MA 6 765.48 20.50 120.70 24,309.70
MA 7 735.40 20.60 124.70 26,272.10
MA 8 701.14 20.70 129.00 29,167.50
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MA 22 583.31 43.00 418.00 175,058.00
MAPE (%) MAD MSD
MA 4 779.40 19.20 111.50 19,821.20
A1934 876.81 1%
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Moving Average Plot for P/L-C
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MA 2 3,396.88 67.00 1,181.00 2,096,632.00
MA 3 2,734.27 57.00 1,100.00 1,838,113.00
MA 4 2,546.09 47.00 938.00 1,467,576.00
MA 5 2,329.18 46.00 881.00 1,436,999.00
MA 6 2,203.82 46.00 953.00 1,577,402.00
MA 7 2,260.74 44.00 966.00 1,650,110.00
MA 8 2,234.75 38.00 814.00 1,311,914.00
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D Forecast MAPE (%) MAD MSD
MA 9 2,154.38 35.00 657.00 940,090.00
MA 10 2,052.45 34.00 677.00 943,448.00
MA 11 2,112.00 31.00 666.00 997,391.00
MA 12 2,078.44 32.00 700.00 1,071,238.00
MA 13 2,019.48 31.00 676.00 1,138,974.00
MA 14 1,952.79 27.00 649.00 1,081,107.00
MA 15 2,111.43 25.00 658.00 1,107,412.00
MA 16 2,212.04 28.00 732.00 1,292,393.00
MA 17 2,153.50 27.00 721.00 1,475,164.00
MA 18 2,077.59 27.00 785.00 1,666,173.00
MA 19 2,125.65 25.00 865.00 2,008,630.00
MA 20 2,124.15 34.00 1,160.00 2,781,288.00
MA 21 2,066.54 34.00 1,529.00 4,230,661.00
MA 22 2,002.53 61.00 2,902.00 8,424,490.00

MAPE (%) MAD MSD

MA 15 2,111.43 25.00 658.00 1,107,412.00
A1939 4,239.36 50%
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Smoothing Plot for P/L-B
Single Exponential Method
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