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ABSTRACT

The objective of this study is to investigate: 1) The average financial ratios by company, 2) The
average stock prices by company, and 3) The relationship between financial ratios and stock prices
of companies in the energy and utilities sector listed on the Stock Exchange of Thailand (SET). A

quantitative research method was used, collecting financial data from annual reports (Form 56-1)



from the Securities and Exchange Commission (SEC) and stock price data from Fennomen.com
website from 2018 to 2023, covering a total of 10 companies. The statistics used include averages,
standard deviations, and Pearson’s correlation coefficient analysis. The study found that:1.TOP
company had the highest current ratio (CR) at an average of 1.09 times (S.D. = 2.66), while PTT
had the lowest average CR at 0.35 times (S.D. = 2.03). GPSC had the highest debt-to-equity ratio
(DER) with an average of 0.97 times (S.D. = 1.36), while LANNA had the lowest DER at 0.9 times
(S.D. =0.54). EGCO had the highest net profit margin (NPM) at 20.05% (S.D. =11.97%), and PTT
had the lowest NPM at 1.62% (S.D. = 4.09%). LANNA had the highest return on assets (ROA) at
13.12% (S.D. = 17.66%), while GULF had the lowest ROA at 1.18% (S.D. =3.35%). LANNA also
had the highest return on equity (ROE) at 27.00% (S.D. = 36.56%), while GPSC had the lowest
ROE at 2.99% (S.D. = 5.54%). BCP had the highest earnings per share (EPS) at 7.73 Baht per share
(S.D. =5.58), while BGRIM had the lowest EPS at 0.61 Baht (S.D. = 0.44). GULF had the highest
dividend yield (DIY) at 7.75% (S.D. = 33.53), while BGRIM had the lowest DIY at 0.28% (S.D. =
0.97) 2.EGCO had the highest average stock price at 185.66 Baht (S.D. = 61.54), while LANNA
had the lowest average stock price at 10.98 Baht (S.D. = 5.09) 3. The relationship between NPM
and stock prices was found to be high (r = 0.722), while the relationship between EPS and stock
prices was moderate (r = 0.428), both statistically significant at the 0.01 level. However, CR, DER,
ROA, ROE, and DIY had no significant correlation with stock prices. The recommendations of this
study suggest that before making investment decisions, investors should analyze net profit margin
(NPM), earnings per share (EPS), and future trends, as well as the historical average stock prices
of the companies they plan to invest in. Future research suggestions include adding more financial
ratios, collecting data quarterly, using multiple regression statistics, and selecting other industries

listed on the SET for analysis.
Keywords: Financial Ratios; Stock Prices; Energy and Public Utility Industry
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