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The Influence of Financial Performance on Stock Prices of Construction Services Companies Listed
on The Stock Exchange of Thailand
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ABSTRACT

In this research investigation, the researcher examines 1) the mean of the financial and
stock prices ratio classified by company, and 2) analyze the influence of financial ratios on stock prices of
Construction Service companies listed on The Stock Exchange of Thailand (SET). This was a quantitative
research study. Financial ratio data were collected from the Annual Registration Statements (Form 56-1)
submitted to the Securities and Exchange Commission (SEC), and stock price data were obtained from the
website finnomena.com at the closing price on the last trading day of each year, covering the period from
2015 to 2024, with a total of fourteen companies. Data were analyzed using the statistics of the mean and
standard deviation. The technique of Multiple regression analysis was also employed. Findings were as
follows. The results showed that: 1) Financial ratios varied across companies. For example, BJCHI exhibited
the highest CR with the mean being at 8.837 times (S.D. = 7.202). [TD exhibited the lowest CR at 0.917 times
(S.D. = 0.139), PYLON exhibited the highest NPM with the mean being 11.431% (S.D. = 5.727) and the
highest ROA with the mean being 12.606% (S.D. = 7.857) and TRITN exhibited the lowest NPM with the
mean being -45.185% (S.D. = 70.422) and the lowest ROA with the mean being -9.249% (S.D. = 14.03). CK
exhibited the highest BVPS with the mean being 14.447 baht per share (S.D. = 1.523) and TRITN exhibited
the lowest BVPS with the mean being 0.142 baht per share (S.D.= 0.026). PREB exhibited the highest DIY
with the mean being 8.159% (S.D. = 4.471) and EMC exhibited the lowest DIY with the mean being 0.00%
(S.D.= 0.00). CK exhibited the highest stock price with the mean being 22.516 baht (S.D. = 4.134) and EMC
exhibited the lowest stock prices with the mean being 0.159 baht (S.D. = 0.076). 2) All eight financial
performance ratios showed a very high influence with the stock price (R = 0.856) and it could explain
71.70% of the changes in stock prices (Adjusted R? = 0.717), BVPS positive influence on stock prices, while
DIY negative influence on stock prices, CR, D/E, NPM, ROA, ROE, and EPS were not found to have a
statistically significant influence on stock prices at the 0.05 significance level. Recommendations: Investors
in construction service sector companies should utilize average financial ratio data and place emphasis on
BVPS when assessing the appropriateness of stock prices to support their investment decision-making.
Future research should extend the study period, include additional financial ratios, examine companies in

other industry sectors listed on the SET, and apply alternative statistical analysis methods.
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Gula hitps:/Ammw.finnomena.com duneuit 3) thi'agailétuinadumsauardssananamaad fdae
TUsunsudnidagy adiliSesevideyanuingussasiuasausigm limslinssideyaatiadmssann leud
Aade (Vean) LLaza"guLﬁstummgm (Standard Deviation) Lﬁaa%maé’ﬂwmzﬁ’ﬂﬂﬁumﬁﬁazgauaﬂ%’mf‘; A1
M3aRneeLYany (Multiple Regression Analysis) WieAnwemuduiuSuasdvdnavemalssnoun sy siuse
i Inefmuassiudeddnmeadan 0,05 anuduius s smuuasiu B asaunouanaLuy
Hendudadu Y = fX1, X2, X3, X4, X5, X6, X7, X8) uag AIdearimuauuuitnendUsednyluguvesauns
OANBELT WY wail s - bp +0,CR+0,D/E + b;NPM +b,ROA + b.ROE + byEPS + bBVPS + bDIY Tnefisauus Y
A 59U (Stock Prices: SP) wasU3 tnguuimssumnieadiiaavzdeulumanavdnming uwisssmele



bo = AR, by - bg = AndaUsYavs PLIRnREIBEIY Laviauls X smualusuUsdassvsenaUszneunsms
MIRU Als X, Ao 9n5dan nAaad (CR) ALUS X, AD é’mwﬁauwﬁﬁu&iadaumaﬁﬁaﬁu (D/E) Akds X,
AR §a9rlsavs (NPM) AIlUS X, AD SRTWanauudumsng (ROA) ALUT Xs Ao SRS IManauwnuU d oVt
(ROE) s X, A finlswiaviu (EPS) fauus X, Ae yadmiunmadayd (BVPS) uaw Aauds Xg A dnsduiutly
KameUIL (DIY) Aewhmsiiangvimsnnaeeday adelsnmaseudonnamweuudaeaiedoiutiam
Multicollinearity svineauusdass Tnefinnsanan 1) A VIF Gaialaliiu 10 2) A1 Eigenvalue il ensdlng
Aud 3) fin Tolerance fifounni1 0.5 uag 4) A Condition Index Aigfaslaiifiu 30 Wusfu msnmeaeuaudy
SeaszvosraARous A1 Dubin-Watson lnemsiemesiaumsanneeiden fideliaannidfey Wud dn
dsyavsandiniudiBem () AduszAvi medadula (R2 uay Adiusted R) uagAnduszAvE puoanesids
du (b) WiesSuessumuduiusuasd i navesuuBassiifinasuusa ToamnsaduunssiumySauay
AMULNERRND UTEA UA 1 s]éﬁ’ﬁ‘ﬁ” < 0.01 Lifidns waus elulfinansynuvs el mnuduwus, 0.01 89 < 0.20 9
DYBNAVS DL NANTENUYS 8L ANUFUNUS Gi"ﬁ‘ﬁ'qm, 0.20 §9 < 0.30 §18viENa Vi oilnNansTENUTS afl AT UEUTUS Fn
177, 0.30 &3 < 0.40 fidvEnavs afinansevuv el rrudaniug 6, 0.40 &9 < 0.50 TidvENaVS ofinansznuviof
PIETUS AUTgRn, 0.50 B4 < 0.60 fivsnan eflnansEUMS Bfl A duUS Uhunans, 0.60 B < 0.70 31
dvinavSeiinansenuvsellruduiug Aeutnegs, 0.70 fis < 0.80 HBvEvavSellkansenuvisedlauduius as,
0.80 fi¢ < 0.90 HdvENaVTeiNANTTNUVTBHlANUAUIUS gen wag 0.90 B 1.00 ABvEnavsellkansenusedl
AsdaniuS geitan (Yaen nivdvamn uaviemn nivddamn, 2568; Wity wrsqus, 2508)

NAN1334Y
dafunumuinguszasd 1 tiofnwiAnaisveIdnindiun1anIstiukassIAIuT ILUNTIEUTEN

A1919 1 ALady (Mean) wazA1A1UL T8 UULIN551U (Standard Deviation) fasialuil

. CR D/E NPM ROA ROE EPS BVPS DIY Price
rate m m (%) (%) (%) (THB) (THB) (%) (THB)
.o Mean Mean Mean Mean Mean Mean Mean Mean Mean
e (SD.) (SD.) (S.D) (S.D) (S.D) (S.D) (S.D) (S.D.) (S.D.)
1.154 2.614 5.290 1.794 8.742 0.939 14.447 1.775 22.516
- (0.159) | (0.552) | (1.550) | (0.689) | (3.787) | (0.342) | (1.523) | (0.587) | (4.134)
1.852 0.713 4.149 3.101 5.112 0.078 2.486 0.579 4.646
e (0.403) | (0.331) | (6.751) | (4.337) | (7.584) | (0.204) | (0.391) | (0.812) | (1.171)
8.837 0.153 -2.427 1.269 1.724 0.059 2.463 5.997 2.191
i (7.202) | (0.088) | (16.749) | (8.682) | (10.042) | (0.304) | (0.515) | (3.626) | (1.414)
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_ CR D/E NPM ROA ROE EPS BVPS DIY Price
e ) ) (%) (%) (%) (THB) (THB) (%) (THB)
.o Mean Mean Mean Mean Mean Mean Mean Mean Mean
o (S.D.) (S.D.) (S.D.) (S.D.) (S.D.) (S.D.) (S.D.) (S.D) (S.D)
1.854 0.334 9.236 8.393 9.589 0.114 1.258 3.359 2.207
o (0.656) | (0.091) | (11.500) | (8.709) | (10.234) | (0.109) | (0.168) | (2.377) | (0.445)
1.680 0.771 -36.118 -1.243 -14.211 -0.025 0.199 0.000 0.159
e (0.590) | (0.364) | (48.660) | (10.836) | (23.067) | (0.039) | (0.061) | (0.000) | (0.076)
0.917 8.144 -1.850 0.578 -21.714 | -0.427 2.236 0.123 3.378
™ (0.139) | (5.602) | (3.074) | (1.431) | (47.452) | (0.715) | (0.944) | (0.309) | (2.637)
1.287 3.673 -7.003 -3.917 -9.822 -0.247 1.074 0.930 0.767
o (0.418) | (2.504) | (14.343) | (7.546) | (18.061) | (0.482) | (0.519) | (2.941) | (0.381)
3.701 0.289 11.431 12.606 15.452 0.239 1.589 4.212 5.008
PYLON
(1.530) | (0.126) | (5.727) | (7.857) | (9.418) | (0.176) | (0.437) | (2.100) | (2.558)
6.466 0.284 0.401 1.982 0.330 0.087 5.292 4.610 10.879
SRICHA
(3.654) | (0.286) | (15.151) | (14.029) | (17.776) | (0.886) | (0.731) | (5.019) | (4.519)
3.404 0453 | -20971 | 1.865 2.884 0.157 5.078 2.675 5.429
o (2535) | (0.192) | (73.661) | (13.151) | (17.113) | (0.916) | (0.814) | (4.009) | (2.320)
1.869 0.753 4.530 4.403 8.916 0.250 3.274 4.192 2.262
SYNTEC
(0.510) | (0.115) | (5.643) | (4.843) | (9.812) | (0.257) | (0.623) | (1.923) | (1.056)
1.703 0.864 -45.185 -9.249 -14.413 -0.014 0.142 0.098 0.297
T (0.926) | (0.650) | (70.422) | (14.030) | (24.457) | (0.023) | (0.026) | (0.310) | (0.158)
1.213 3.415 3.877 2.127 6.560 0.427 6.992 1.961 8.692
e (0.026) | (0.941) | (2972) | (1.676) | (5.540) | (0.341) | (0.754) | (1.978) | (5.938)
1.551 1.624 6.364 8.584 17.650 1.139 6.936 8.159 7.013
e (0.196) | (0.452) | (2.887) | (5.391) | (13.050) | (0.725) | (1.250) | (4.471) | (1.190)

NPT NUISASIEENWAADS (CR) USEW BICHI HAnRasgsgawiniy 8.837 Wi (S.D.=7.202)
Yl ITD fidieResanniniu 0917 i (5.0.20.139), Sasmdaumilausieduvesfionu (O/F) wuin3en D
fir A tgeanwintu 8.144 i1 (S.D.=5.602) way BICHI Sidiadesngainfiu 0.153 i (5.0.=0.088), sesils
avis (NPM) U3 PYLON SA adegeaawyindy 11.431% (S.0.=5.727) uagdninansuunudundne (ROA)
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AR Bg AN 12.606% (S.D.=7.857) vauxdigasilsgns (NPM) uTEw TRITN dAad sfgawminiu
-45.185% (5.D.=70.422) Wars AT AR ULUAWNS NG (ROA) SiAiad Sﬁwqmwhﬁu -9.249% (S.D.=14.03), 7131
NaREULVILETeviu (ROE) U3t PREB fifiadugeaaniniu 17.650% (5D.=13.05) uazhlsieriu (EPS) fiaade
geaainiU 1139 U (S.0.20.725) lunnus s wanouwgieiu (ROE) vestie IMD fleedssianminiu -
21.714% (S.D.=47.452) uawinlssieviu (EPS) Aademaayiniy -0.427 U (5.0.0.715), yariumalind
(BVPS) U3¥W CK dlAiadegegawiniu 14.447 um (S.D.=1523) dawiiem TRTN fanedesgawintu 0.142
UM (S.D.= 0.026) vurfidnsduiutusameuw (DIY) U3 PREB flA1adegagn 8.159% (5.0.=4.471) uay
U3EW EMC fdaf ornaaindu 0.00% (5.0.0.00) waxu3sv CK fdnad snansiugeaawminiu 22,516 um
(5.0.26.139) TunueTi & EMC SlreRsnavfusngaminiiu 0.159 um (SD.=0.076)
Tofunumuinguszasd wavaunfgiu 1 faunAgiu 8 Hielirnwidvirevesrndnrmnmsiuienamiu
YenFvngsnimsiuvanieesaniammdelummand oy nd wisUssmelne

ANTN 2 UEAHANTILAT IS MIDR0BEIT SV Yea SN SMIR L By wasosmy uve s 3 Sving a3 ms

SusRNNaas W asD sulusaavia NS NE WAsUsEmAlne

fauys b SE, B t Sig.
Al 0.259 0.617 0.421 0.675
gns1duan NAaDg (CR) 0.127 0.098 0.064 1.302 0.195
SnsnduniiAusieduresdioru (0/E) -0.078 0.184 -0.034 -0.425 0.671
dnsrilsans (NPM) -0.010 0.014 -0.056 -0.722 0.471
SRTINANDULNUAUNSNEG (ROA) 0.090 0.064 0.145 1.400 0.164
SR TIHARBULNLE TV (ROE) -0.019 0.031 -0.066 -0.630 0.530
lssienu (EPS) 1.209 0.702 0.120 1.722 0.087
yamvunelayd (BVPS) 1.342 0.098 0.812 13.705 0.000
gnsrauRutdunanauunu (DIY) -0.231 0.089 -0.131 -2.606 0.010

R=0856 R’=0733 F = 4504 Sig= 0.000% SE..=3299 Adjusted R? = 0.717 Durbin-Watson = 0.733

* syutiudndyaadafiseiu 0.05
911913 wuudaeafimmdiiusluseiugs TneflenduysyavsavduiudiBen (R) winfu 0.856 uan
Iiuusdaseilanuduiusfusafulussfugaunnuazaduuszans nmsdnaulado (R2) wirfy
0.733 viodovar 733 uanvidulsdassii 8 fhanunsosuiueiuennudsusamosmaiuldies
av 73.3 uasiilofiansanuiuan Adjusted RZ Wiy 0.717 §andasioufaniulnasauueIwuusIass
NANISYIAFBUANIUIINANTBIANNT WUIIA F WU 45.04 wagen Sie. sy 0.000 Jeifeendn 0.05
wanIIUUSaediTddun19at@ waren Durbin-Watson Winfu 0.733 wnninnaseifisviun (1,50

v 6

2.50) agvipuinArnatnedoulimnuduiusiu dwalirnududassvasmraiaedauliiduluanuinae

s

AMuA WoNI1TUINANIANUFUITUS 31NNANITILATIZIANITAA00EINY (Multiple Regression
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Analysis) wui1 CR, EPS, ROA, BVPS iigviswaiisuinsesiniu luvais? D/E, ROE, NPM, DIY f8vSwa
Beaudesiau NeildleNansundudfnisatia wudn BVPS fBviwaldauinsesiaiuresusenngy
a (% 1 Y =] = Y o 6 ! Ao o o aa v

UsnstuminneasisiaanzideulunaiandnninduisUsemalneiivddgmnsatasedu 0.05 uag DIY
Aa a a i Yy Ao o o aa Y o a =
fgnsnaludsavdesiauntedidynieaiaseau 0.05 luruenaiulsdu nIenalsznaun1Ing
n15Rudu FaleuA CR, D/E, NPM, ROA, ROE wag EPS Liifisnswasdosiavuntudfynisadinsedu 0.05
nseAUTIENA

HansAnnIngUIzasd 1 AnedednsdiumnsRuiaeAuduunseusen wudi (1) dasdu
anmAde (CR) diAuaie 0917 win f1a 8.837 Win laeuTem BICH! dlAuafeganuanddissei uduming viyuiewn
sgludnduaadlafieuiunildusserdu dauuTen D dANadenaaLan U adinnuanAG aakaL Ay
dewienslianunsadisevilszezdulamutinme @) Sesdnmilautedvesitieviu (O/F) dAade 0.153 Wi
911 8.144 win laguS¥m D Henadvasgauansdanmsitanuva slwuannvilduluseauaallemeuivduvewy
A v ] a o a a o = =t a v v o v Fa
099U d3UUIYN BICHI uml,aaamfjml,ammmiwqwmunumﬂrﬂaawwﬂwaﬂaﬂmaiwmiwuauuazmm
FeanamaRuegluseiuen (3) Sanlsavs (NPM) Sauage -45.185% f9 11.431% lneu3en PYLON dAade
geanuans P EInTaiunsas i lsuarUss v mmlunsuSmsau wuesiams dusev TRITN didwade
Ageanandisdedinlumsiiium lnefidunuasalidnevignimels dealbilianunsaadeilsavsia
g 1eilUsEAYE AN (4) SnvmanauuuEunINg (ROA) HlAwna g sening -9.249% fi1 12.606% lag PYLON il

! a d‘ =< a a Ya v & A 2/ o 1 a o ISP a o

ARdgggauandsUssdvanmiunslidunsndileaseamauwniluseiuas @i TRITN dewadesnan
wandsediinlumslidunsndineasmanaulm Wowniivssavsmmlunsmfiunuiauasna ey uaay
YRaNTT (5) SnTWanauwnuy aeviu (ROE) siAuade -21.714% §i4 17.65% lag PREB flA i ugaauandd
esennsalums I Ru e evuieas nanaulmulusEiUas duuTem IMD deuedemanuanisladnin
Tumsasresaneuwnulviunefovu (6) misdeviu (EPS) dauade -0.427 um 84 1.139 um lay US¥N PREB 4
ARRgeEaLanid s EnsalumsasHaneuwUlrun i eviu duuTem MD dauaferigauaniisiadnin
Tumsadrsaneuwndviungtonu (7) yaAwiumsdad BVPS) dedy 0.142 um s 14.447 um Tag U5 CK
fA e ggEanandsguenInsRundanuiuasesaassanoumilusEA uge dus e TRITN dawadie

'
o

Maauansdstohialumsaimaneuwilesnmsnauazaeiams (6) semduiuthuansuu ON)
fiAade 0.00% 1 8.159% lneu3em PREB fidnAsgaiaauandd wnaninsalumsaiieiilsuazlovisns
PeRutiuraes vasiae dwuin EMC fldedengebiimnssofuiiuaidesnuamsiidununay
dswalilaiannsadnassilsifiod eiuiiunaunsFesiuls 9) siuanade 0.159 v fis 22516 v Tog
U3 CK SlAndegsaauansiassiuanudosiureninamudednenmuasnam siidunuuesfions dnaiem
EMC fiAadoingauansdsmsUssdiugarvesanaiioglussiusidlomisuiuus svdulugmeninssy Tedumy
749 40 & ruaopdasiuveeiimsdnnsmaiuges Brigham & Houston (2009) uay FRPMAMINE Uiz
e (2568) uaringUszasd 2 TTenBvEnavasHaUs¥NaUNMININSR U 8311 U NudndulsBase 8 i

ausneSuensURsuUaanviulaSeray 73.3 (R = 0.733) Inedliile 2 Aaudsnildvsnaeg adltdedAny
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'
aada L%

veaianszAy 0.05 leun (1) yarwiumedad (BVPS) fisvinalsuiniflesnntinamulienuddniuyas

4

Aunsndavsiinsaaulainnnindidinauilsndunu denrd aaiungud) EMH 983 Fama (1970) waseiive

q

VBTN AIFIINTTIU (2567) Inuingarmiumeday® BVPS) denuduiusBeuinsenaviu (2) 8ns1dutu

v

Hhuaneuinm O) Savinadsausenaiu B = 0.131) Fuanriwuidsandufutiusansuum OIY) geas
fszfuseiwinazvioumsdulaediamsiieglussiudin aosrdesiuinfn Dividend Discount Model ves
Brighamn & Houston (2009) ustlsizenadasiuimsam (2567) Mldmsiemeviavduniusifiesdud aduisiinnety
dwiuiuUsBaseiwudvinaesnsditud iy IHud CR, D/E, NPM, ROA, ROE uaw EPS illoaidiesnngsia
reasadldnuazians Ae Yuiseldmummimmiwesnu fssmilseeluszsiui Wivamludunsndans
a9 uasmamaidunmdmudununaiginnasusia ez dlaie-19 dwalisrdnmaiiasiou
saRwfueE 1A NamsAnuTinud) Simduanmages (CR) way Simdumildusednmesiovu (0/8) il
Teddaynaadffiseiu 0.05 denpdaeiu 13deues Cindy Novita Chandra, & Maria Stefani Osesoga (2021)
uaw Dwiyanthi et al. (2021) Adnunnguedsniiminduazneairdlunanavidnvsngdulailde vaziinansdnm
wuin Sazilsans (NPM) Ll Teddameadi A sedu 0.05 denrdesiu Dwiyanthi et al. (2021) uag S5ms
19ARS S¥aN A (2567) WagHANIA MY INU 1 s Hanauwwug Aeviu (ROE) luiftuddameaiaf sesu 0.05
aenrReiuivisan Asaatnsssu (2567) lilaenadesiuamiide Maria Felsiani Melan et al. (2023) wuingmstaau
ammede (CR), Smdnmilausieduvesievu (O/E) way Srrmarouwmifieriu (ROE) Tdvinarosavuly
nauneas vl ludulaiide Waenadomunuidevesinggan (2567) wae 55ms (2567) Tuduvesdns
NARBUWYILALVSG (ROA) uawrlsseriu (EPS) iwuinidvwaseniieddny Fsmnaupninseraiisainueuan
neuIeE1 Fasnm T3Te uaramiasugRaTueneaty Taeagy samsisetininamungugeamngs
reas ezl aiugaritugusfisnannmindd Saduilssesdu aenadosiunged
EMH 83 Fama (1970) v n159an1snsiuas Brigham & Houston (2009)
YolAuBuLY

Fomauulumsidoadsinansifonui msishmdummaiusaiuoyanamiudoudduns
a

Inreiiniiuwazdndulaamu elirnuddaivyad wiumnedad BvPs) Wuladeniidvinanesaniiuun

a

fign uadldeugiusmnarunadesarmaliad (P/BY) diedupsedioUssdlumawansaessimiuaug
fumsinundeyamsmsiufoundad eUssdiudnenmwesians v enfuuimsannsathnanmsidely
UfnpsmesdunuiiefiusAvs mwarademud esuntnamy dwiudomuemlunmsidoadeely
e Aoy sl teyaelaning sasaRufuliuilafeneuen wu nmuasssia Se
penille uaviuile naermumenemsAnuludgpamnsad fete Meliiemaidelmunseunquuazanngo

sz nalilaniewnaennd iy
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