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The Influence of Financial Performance on Stock Prices of Information & Communication

Technology Companies Listed on The Stock Exchange of Thailand
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ABSTRACT

In this research investigated 1) the mean financial ratios and the average stock prices by company and 2)
to analysis of the Influence of financial ratios on stock prices of The Information and Communication Technology
Companies Listed on The Stock Exchange of Thailand (SET). The quantitative research technique was employed.
The financial data were collected from annual registration statements (Form 56-1) from The Securities and
Exchange Commission (SEC) and the stock market closing prices from 2016 to 2024, from finnomena.com website,
from the total number of sixteen companies. The data were analyzed using the statistics of the mean and standard
deviation, and multiple regression analysis. The results reveal that 1) the financial ratios and stock prices varied
across companies as follows, THCOM Recorded the highest average Current Ratio (CR) at 3.580 (S.D. = 1.294), and
the lowest average Debt-to-Equity (D/E) Ratio at 0.537 (S.D. = 0.141). ADVANC Exhibited the highest average Return
on Equity (ROE) at 43.864% (S.D. = 14.351), the highest Earnings Per Share (EPS) at 9.944 Baht (S.D. = 0.911), and the
highest Book Value Per Share (BVPS) at 24.003 Baht (S.D. = 5.876). Additionally, it maintained the highest average
Stock Price at 185.460 Baht (S.D. = 51.409). SDC showed the highest average Debt-to-Equity (D/E) Ratio at 15.428
(S.D. = 21.760). Conversely, it had the lowest average Net Profit Margin (NPM) at -87.666%, the lowest Retumn on
Assets (ROA) at -13.676% (S.D. = 10.596), and the lowest Return on Equity (ROE) at -149.436% (S.D. = 173.598), the
lowest Book Value Per Share (BVPS) at 0.109 (S.D. = 0.177) and the lowest Dividend Yield (DIY) at 0.173% (S.D. =
0.520). JAS Reported the highest average Net Profit Margin (NPM) at 108.465% (S.D. = 294.914) and the highest
Dividend Yield (DIY) at 19.687% (S.D. = 16.709). PT achieved the highest average Return on Assets (ROA) at 10.237%
(SD. = 2.867) SAMAR Recorded the lowest average Earnings Per Share (EPS) at -0.3811 Baht (S.D. = 0.527) 2) Retum
on Assets (ROA) was found to have a negative influence on stock prices, conversely, Earings Per Share (EPS) and
Book Value Per Share (BVPS) exerted a positive influence on stock prices. Other financial ratios, including CR, D/E,
NPM, ROE, and DIY, showed no statistically significant influence on stock prices at the 0.05 level. The model yielded

an Rvalue of 0.956, indicating the eight finandial ratios were a very high influence on stock prices. The Adjusted R?



was 0.909, suggesting that the independent variables can explain 90.9% of the variance in stock prices. For Investors
interested in the Information and Communication Technology (ICT) sector should prioritize average financial
ratios—specifically ROA, EPS, and BVPS—when evaluating the appropriateness of stock prices to support the
investment decision-making. For future studies should consider extending the study period, incorporating additional
finandial ratios, and expanding the scope to include companies in other industry sectors listed on SET. Furthermore,

alternative statistical methods should be utilized to provide deeper insights.

Keywords: Financial Performance, Stock Price, Information and Communication Technology companies
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a9An S0sRuNAD SATHAREULTILHDAUNTHE T (Retum on Asset) waydnndunilAusaduves]desiu (Debt to
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MIURYd (BVPS) uae 8) dnsiduiutunanauuy (DIY) d8nswasnaniu vesus ¥nngumaluladansaumaiasns
domnsiannzdounanavidnmindwisUsumelne
NFAULUIAATUNMTITY

PIMIVIUILLOAR M19u]] warnATeTliAndomaAdeld fvuanseuunAslumsifeuazannsoag s
RUherebdiltol

AuUsdase AUIA2

[ 1

9NI18WUNINSRU (Financial Ratio)

WarmuMadnyd (Book Value per Share): BVPS)

ansdRuluNanauly (Dividend Yield: DIY)

1) 99 31duanmeged (Current Ratio: CR)
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3) Ssadumiidusied uveiiou (Debt to Equity Ratio: D/E) 1AL
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sueuIsINe

meiteadetlifunaifodeiinm Ussmnusenduitosn Ae Uitvngumaluledasaumeuasnmsieansiian
nedounaandnnsnguisssmdlnediomn 39 U3E naudaegne funalasld GPower 3.1.9.7 Tnefmuams
VnEaU Two tails, Slope H1 0.30, Alpha error 0.05, Power (1-beta error) 0.95 (HHU, 2020) lasnuau 144 @aeg Fadu
Uitiiddeyavnamaiuasudou Sduseussd 1) 1) Wudeyedmmanmmsiurnuuusanseyauss$d wuu 56-1)
& aun D w2558 —2567 91 uled @l naunnenssunsmsund ans e wazaatavd anng (n.a.m.)
https//marketsecorth Sumewii 2 WuteyasenUavesiu o SudunndaTused S 16 U3t anduled

https//sww finnomena com Suneudl 3 thiayaildsufinadumnuasssanaamedfdelUsunardiSogy aif
AltAnneiteyamuinguszauasannigiu linsinseideyasin@mssamn 1iun Aades (Vean) uavdu
189U1A551U (Standard Deviation) ilessunednuaeiialuvedeyauaslimsiinszimsannseid ow (Multiple
Regression Analysis) Wi e nuanuduius uasdvisnavesmaUssnaunsmensiius a51nu lnevunseRuludAty
MERRTI 0.05 AIFUTUS ST LUsIuLaE S LUSD aszannsauEnsuUTsRFwB adu Y = f (X1, X2, X3, X4, X5,
X6, X7, X8) wag H3TeFarimuakuuiaesdissedndluguresaumsanneeidany feid SP= b0 +b1CR+b2 D/E +
b3NPM +b4ROA + bSROE + b6EPS + b7BVPS + beDIY Iagfisauds Y Ao 51vfu (Stock Prices: SP) vasu3tivinga



weluladansaumatasnmsdeansilaamzid sunaandnying uisUssmalng, by = AR, b, - by = AdaszAva AL
ANNRUTIEIN wazdwUs X Mvualufulsdasyys enausenaumamsdu s X, A ns1dwanaaed (CR) #n
wUs X, Ao é’mmdauw’fﬁuﬁiadammﬁﬁaﬁu (D/E) fuus X A 8ns1ilsg iz (NPM) fauds X, Ao §nsmansuuny
Aunnd (ROA) AuUs X; flo Sy wanauwnug fieviu (ROE) fauds X, Ao fnlssiaviu (EPS) dauus X, e yaAmjung

v A

Unyd (BVPS) uaw Aauus X, Aie dnsnaulutiunanauunu (DIY) Arewhmsliarevinsannesi@an fi3eldnsadeu
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v o

Fomnamauuuiiaoui ellestutian Multicollinearity sewinsuusdass lnefiansanan 1) A1 VIF Geiadaifu 10
2) A1 Eigenvalue ﬁiajmﬂ%’ﬂﬂé’@ué 3) A1 Tolerance fiffasnnndn 0.5 uag 4) A1 Condition Index Aigadlalifi 30 u
msmaseumNILBaszvesA RaAIAABUS LA Durbin-Watson Inem sl eviaumsnnnos e f3eldenatad
dndtny loiun AndasyavBandiniudidem (R) Anduszavimadadula (R2 waz Adjusted R?) uagandinszavieny
anneBdEu (b) Wissdunesiurmuduiusuasdrdnavesiuusdaseideefuusemy Tnsanmnsoduunseiunsia
wazeueeendusziusing el < 001 Lifidvsnarislifnansemuvseludmmuduiug, 001 e < 0.20 Fovisna
v oflansznuvedienuidiniug infige, 0.20 Fs < 030 idviSwa v el nansevuv eflaudinius fann, 030 fla <
0.40 S vEnaviaiinansEyuv oA IEIuS fn, 0.40 T < 0.50 H8visnanIoinansENUMSTlALEUITLS Aoud 9w
, 0.50 214 < 0.60 ABVEWarIadaNTENUNS ol AMANTUS Ununany, 0.60 814 < 0.70 LBV wans ellnansznuws ol
PNENTUS Aout19gs, 0.70 i < 0.80 HvEWavS eilkanszyuv ol AuduiTus g4, 0.80 fs < 0.90 HvENaVTell
NaNsEMIUVE ol Anaidaniug gann waz 0.90 F1 1.00 TovswavSoflnanszmuvd ellanudaniug geian (Faen 1ivd
Uy uaegen NiluedUagnn, 2568; watiiay tnysgquA3, 2548)

NANN5IY

todunumuinguseeasd 1 efnwiAuaiy (Mean) ¥e98ns1d N R LAy AU LN TIgUTEY

M1579 1 Ay (Mean) uazAinrdenutingsg i (Standard Deviation) famaluil

CR D/E NPM ROA ROE EPS BVPS DIy Price
Ratio

m ) (%) (%) (%) (THB) (THB) | (%) (THB)
.o Mean Mean Mean Mean Mean Mean Mean | Mean Mean
UIen

(SD) (SD) (SD) (SD) (SD) (SD) (SD) | (SD) (SD)

0433 3.849 16.722 9464 43.864 9.944 24003 | 4416 185.460
ADVANC

(0.062) (0.792) (1.985) (2.051) (14.351) 0911) (5876) | (1.784) (51.409)

1487 1674 6.749 10.237 21718 0.664 2416 8634 5208
PT

(0.136) (0.326) (1.586) (2.867) (9.260) (0311) (0.136) | (3.088) (2.257)

3.580 0.537 -4.144 0910 -1.596 -0.205 11132 | 6.124 10410
THCOM

(1.294) (0.141) (23.358) (5.548) (9.317) (1.236) (2343) | (11.036) (3922)

1345 2216 1816 8.117 19.097 0.778 4.003 3.884 13073
SYNEX

(0.092) (0.362) (0.305) (1.641) (4.219) (0.169) (0.607) | (L704) (8.060)
FORTH 0.907 2316 6.850 7.045 171 0497 2841 4473 12.522




(0.087) (0.353) (2389) (2320) (6.871) (0.209) (0531) | (3.038) (10.103)
2323 0.761 7422 7975 14.007 1.036 10.008 | 7.260 4.281
AT (0319) (0.221) (1.429) (1.386) (2.526) 0.779) (5.279) | (2.341) (1.690)
INET 0487 1.927 13.221 3435 10.398 0.380 4.326 1.996 4.090
(0.247) (0.575) (9.621) (2991) (5.177) 0.161) (0.741) | (2085) (1.039)
1.023 7.447 108.465 2543 -2.088 0.455 1.205 19.687 2965
o (1.025) (8.809) (294.914) (6.342) (31.249) (0.848) (0.728) | (16.709) (0.724)
1911 0.844 2.835 6.488 12044 0.636 5212 5953 5998
Ve (0.236) (0.174) (0.415) (1.033) (2.166) (0.121) (0582) | (1.499) (2138)
1.040 2770 -4.607 -1.867 -10.294 -0.3811 4.017 1.267 7.112
SAMART
(0.150) (0.734) (5.617) (2518) (14.196) (0.527) (1.056) | (1.429) (2573)
2422 0.760 0.740 0.547 1.030 0.003 0.274 1.024 0.090
e (0.544) (0.219) (1.116) (0.884) (1.641) (0.005) (0.080) | (1.702) 0.076)
1435 1.954 2.110 5405 19.651 1.535 7673 4.560 17.256
- (0.061) (0.317) (0.456) (2.344) (3.845) (0.552) (2.286) | (1.423) (12.552)
MFEC 1618 1374 4.660 4377 11.428 0514 4.668 6.291 5.328
(0.283) (0.549) (4.050) (4.001) (9.781) (0.488) (0.665) | (1.505) (2.636)
SDC 0.590 15.428 -87.666 -13.676 -149.436 0.112 0.109 0.173 0.353
(0312) (21.760) | (80.406) (10.596) (173.598) (0.139) 0.177) | (0.520) (0.299)
1.237 1.004 -3.542 -0.006 0.455 0.007 1.564 0.761 3111
AT (0313) (0.308) (15.797) (6.103) (12.683) (0.183) (0.147) | (1.248) (2.259)
1.366 1.340 5.741 3.894 8.775 0.558 6.354 2745 5731
N (0.364) (0.447) (2534) (1.681) (3.180) (0.328) (1.065) | (2.083) (2397)

NNININ NUIBATIE WA MRS (CR) U3 Inean 31 (W) (THCOM) Sl aieesgaminfiv 8.837 il

3580 11 (SD.= 1.294) uaw U3 ¥ wemnud Bulws wes3a $1in () (ADVANC) fiAsnaawindu 0,433 wi1 (SD=
0062), Shad vl Aured nmesjFiert (D/F) wuinu3 e ansnsa Adnea $11fn Grnaw) (SDO) firnAegeignmiaiy
15428 Wi (S.D.= 21.760) Tunauzdl U3 Tnms $19 () (THCOM) Hdnwiniigawiniu 0537 wih (SD.= 0.141),
Fasrinlsgvis (NPM) U3em Yadly Suwesiwduuua $1in () UAS) dA0a ogsanindiy 108465 i1 (SD.=
294.914) i anansn Adsea $17in v (SDO) T e ilaawiniiu -87.666 11 (SD.= 80.406), SrTHARBULYL

Fun3ng (ROA) U3 ¥ w3 dles welulad $1im (unww) (PT) iredeg silaawintu 10.237 % (S.D.= 2.867) U3

anunsn Aanea in @) (SDO) HAwaeRigawiniu Wiriu -1.867 % (S.D.= 2.518), snsanauwydtevu (ROE)



U3 uerud Bulw wesda $1in (mww) (ADVANC) fidniadegaiiaemindy 43,864 % (S.D.= 14.351) U3¥n ansnsn
Fdmea $17in (vnew) (SDO) Hriadesniigawinfiu -149.436 % (SD.= 173.598), filssieviu (EPS) U3¥ wasnud Sulyis
wes3a $1in (vnaw) (ADVANO) fiAadegedian 9.944 um (S.D.= 0.911) USEW annsaresaistu S1im )
(SAMAR) flAiadesinilgawindu winfu -0.3811 U (SD.= 0.527), yaAiumsdayd (BVPS) U3um uenmnud S1lul
wosia Sria () (ADVANC) Siradegeiian wintu 24.003 U (SD.= 5.876) U3t amnsa Adnea S (wnaw)

(SDC) TAnadsATign Wiy 0109 UM (SD= 0.177)

FoAUNUMNTNOUTZEeR uATANNRZIU 1 BeaNNAFIU 8 TBTIATVIBYENAVRE AT WNIMIRUARTIAYUYRY

Usennauwelulagensaumenasnsdeasiasmzdeunanavannind uwiasemealng

M3 2 LARINENTIATIEVINITOANREIT MM VBINAUTENBUN NI UN B NT was e3P uvesUT vvng umalulad

ANTAUNALAYNTE 9ENTNIANUD BURAAYE NS NE AU sEmnelneg

fias b SE, B t Sig.
AAsi 1,007 2953 0341 | 0734
IRTEWANMAADI (CR) 3057 1.625 -0.060 -1.882 0.062
5@ma'awfﬁum'adwmaas§ﬁ Ry

o/ -0.154 0.243 -0.022 -0.634 0.527
Samrinlsa (NPM) 0025 0017 0045 | -1506 | 0.134
SRTMAROULILAUNTNE (ROA) -1.007 0.262 0.153 -3.846 0.000%
Sz mameuunuiieviu (ROE) 0.042 0033 0054 | 1279 | 0203
mlseieviu (EPS) 14.557 1.040 0.772 13999 | 0.000*
yarWumaiay® BVPS) 1,849 0.380 0245 | 4862 | 0000
dosduRulunansui OIY) -0.078 0.195 0011 | 0401 | 0.689

R=0956 R'=0914 F=177.393 Sig= 0.000* SEest=13.827 Adjusted R =0.909

Durbin-Watson= 1.099

* SYAUNBVNENATISEAU 0.05

NNATN LTI AdsEAVTanduiusIB Y (R) W0 956 uaneindulsBased BnSnarnomanjuluseiu
gean ArduUsEdvsnsindulageny R Wiy 0.914 wansdimausenaunsniemslunugnsdumenisiue 8

gnndnaInInesuensURsuawemAu seeay 91.40 wasdlauiuan Adjusted R? uaainfiu 0.909 Fadsms



fruasnsalunsesneeuUAsuwamesamiuldSoray 90.90 uenaniAadATlunsadeuALVINY AL
YENMS A1 VIF dideg5vwing 1.366 — 4.715 A1 Tolerance 8gj5¥#314 0.212 - 0.846 A Durbin-Watson #lfvinriu
1,099 A (F) winffu 177.393 uaedlen Sig. wiiu 0.000 Baifonndn 005 wansimamsiiazideyalassuddodfama
afmneiwhulsdasy (0 Tvsnasonaiu () lusziugaianesvdleddnedfnseiu 05 uasnnuansiins e

MsannReLY s asnsned veAduUsEaNS n1sanneeltedIu (Untandardized Regression Coefficient: b) uagan

s ¥ ¥
a v a A
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AgBS (Current Ratio: CR) fiA0ABeg5E9ring 0.433 Wi f1 3,580 wilaeu3sm lveem $1 () (THCOM) SlAade
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gnTdANNARBIG W AWITU 3.580 i1 (S.D.= 1.294) Tuvaugu3¥v uondud Bulns weila 91in (mww)
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(THCOM) Tnenwsuvesuseniidunsndsau Useneulaiy Ruan, stemsiisuriniuean, uAinmana ouasg nmil
m3AegluseRuAsulwes 2) Snsdumildusiediuvesifenu (Debt to Equity Ratio: D/E) flAwnagetsynin 0.537

wi1 §19 15.428 i1 lngu3em awnsn Admea in (W) (SDO) siAndesnndunildud odwves{lioviuganign

a =
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v o

Vusfianiniu 0.537 Wi (S.D.= 0.141) sisenalumsizdnu3en anunse Adsea 1in mvw) (SDO) tnen sl
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JBuduvdn 3) Sasrinlsamd (Net Profit Margin: NPM) eiadeejseving -87.666% fis 108.465% Tneusem daily

a o °

Suwesiuduuua $1in @vnw) UAS) firedssaniilsavsgaiianwinty 108465 % (S.D.= 294.914) luvasil U3t
@310 Adnea $iA W) (SDO) Hwedesasilsgvisaianminiu -87.666 % (SD.= 80.406) failemdumegn
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seevnaiAng 4) ShmanauwyduVE g (Retum on Asset: ROA) SlAaAeeejsyuing -1867 wi1 % s 10.237 % lae
U3 95 le3 mellad $1in @) (PT) TAnedsdanraneuwnudunsndgsiianminiu 10.237 % (SD.= 2867)
Tuvuei U3¥ anansa Adsea $1in Gvnww) (SDO) flddssnsrameuimdunsndsfiaawiniu winfu -1.867 %
(5D.= 2.518) Heilordumaeinisn widles welulad $1in @) (PT) fszfudasmansuimduningfigaiiaa
Tunguset \adunasnnnmsividvy afussiavdndunuuimameldaduasdwmurevendusuazaniauns 344
Funindomstienminuismuunalug idestidunindamssnuasnn 5) Srmanouunugiieviu (Retum on Equity: ROE)

a1

fiAuaiegserin -149.436 % fi1 43.864 % lagu3ev wonymud Bulvs wesda 91 Gvnww) (ADVANO) fifuadednm



NARDULYIUE Tievug sTigawinty 43.864 % (S.D.= 14.351) Tuvauzil U3¥M ansa Admea $1in (ynew) (SDC) fiaade
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Atlianelseensfuruazvangas 6) flseviu (Eamings per Share: EPS) fiAnindeegjsemring 0.3811 U 9 9.944 U
Tne3$ uerud ulvlS wesda $1in vnaw) (ADVANC) fidnederlsreriug siian 9.944 um (S.D.= 0911) luweseil
U3 anansomeiUasdu e Grvnwu) (SAMART) fidedeiilsdeviusinfigawiniu windu 03811 um (SD.= 0.527)
Fadlonadumszinuien uosmud Bulnts wosia $1if Ganwu) (ADVANC) Tnsmmsasilssduinlsdevuedogeniy
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s (Profitability) ogflusestuilanzan 7) yarwiumedad (Book Value per Share: BVPS) flfndgotseming 0.109
U 14 24,003 U Tneu3Em wemnud Sulis wesTa Siim (vnwu) (ADVANO) fided syarwiumalnyBgaian
Wiy 24.003 U™ (SD.= 5876) Tuvaizil U3¥ anansn Adnea $dn @vnw) (SDO) Tldadeyar wumalayTaian
WirfU 0109 UM (SD.= 0.177) rsiloraumsnz U3 ev wonaud Bulws wesia 1rin ) (ADVANC) Tnen e
vitmildunindsmedlussiugadlanBeuisuiuniausamaosisszsnaiiAnn Tnefiviaus it niduiiay
vijueunaglivuouelussiumnmaunind oy dwalyiyardunindays (Net Assets) seflusziuiiduuineeig
ahiemeuandliiiud sgrusmamsiuiisunaeslaseisiunueglussduiivanvan 8) Samdmfutiuanouuny
(Dividend Yield: DIY) fiAnadvogszring 0.173 % &3 19.687 % lnwuiem dafiu Buwesiutuuua $1in naw) AS)
AwdesnaRuluansuLwgTigawiTU 19.687 % (SD.= 16.709) Tuvaudl U3EW aansa Adnea 1rin @nww)
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