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ABSTRACT

The objectives of this research were to 1) examine the mean financial ratios and
mean stock prices classified by company and 2) analyze the influence of financial ratios on
the stock prices of SET50 companies listed on SET. This study employed a quantitative
research approach. Financial ratio data were collected from annual registration statements
(Form 56-1) from the Securities and Exchange Commission (SEC) and stock price data were
collected from Finnomena.com using the closing prices on the last trading day of each year
during 2015-2024. The samples consisted of 14 companies. The data were analyzed using
arithmetic mean, standard deviation, and multiple regression analysis.

The findings were as follows: 1) some companies had high average financial ratios
while others had low averages. For examples, SCC had the highest average EPS, BVPS, and
stock price while BTS had the lowest average EPS and stock prices, and HMPRO had the
lowest average BVPS. LH had the highest average DIY, and CPALL had the lowest. 2) All eight
financial ratios jointly influenced stock prices at a very high level (R = 0.905) and explained
80.8 % of the variation in stock prices (Adjusted R? = 0.808). EPS and BVPS had a positive
influence on stock prices, whereas DIY had a negative influence on stock prices, while CR,
D/E, NPM, ROA, and ROE, had no influence on stock prices at the 0.05 level of statistical
significance.

The recommendations were as follows: investors should focus on average EPS and
average BVPS to evaluate appropriate stock prices and should consider DIY because it had an
inverse correlation with stock prices. Recommendations for future research were as follows:
future studies should include additional financial ratios and examine other industry groups

listed on SET.
Keywords: Financial Performance, Stock prices, SET50 companies listed on SET
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1AnduuIn ¥3eau) deuasyiauindusdassiuldnsnaransiasundastusiusauuin (Raen
MUY waegen NUvdTn, 2568)
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YoeuENNgY SET50 Mavgidevlunaiandnnindurislszmelne

CR D/E NPM ROA ROE EPS DIy BVPS
RATIO RATIO
m m (%) (%) (%) (8) (%) (8)
Mean Mean Mean Mean Mean Mean Mean Mean Mean
NAME
(s.D.) | (s.D.) | (s.D.) (s.D.) (s.D.) (s.D.) | (s.D.) | (s.D. (s.D.)
0.451 3.739 17.477 10.938 | 47.551 10.267 4775 | 21.249 198.050
ADVANC
(0.091) | (0.823) | (3.262) | (5.425) | (17.976) | (1.333)| (2.171) | (6.117)| (41.419)
3.500 | 0.310 | 20.410 16.690 | 22.280 5.401 1.775 | 23.553 181.000
BH
(0.73) | (0.128) (6.6) | (7.167)| (9.035)| (2.678) | (0.543) | (4.239) | (34.103)
0.718 1.680 3.583 1.973 5.641 1.316 2.040 | 26.290 39.018
BJC
(0.196) | (0.192) | (1.248) | (1.555)| (4.303) | (0.326) | (0.974) | (5.634) | (13.299)
1.070 | 1.128 | 15.270 3.010 5.720 0.240 4.960 3.963 8.910
BTS
(1.054) | (0.698) | (17.091) | (2.743) | (6.476) | (0.265) | (1.289) | (0.493) (1.844)
0.635 | 2.485 3.037 3.790 | 22.983 1.929 1.530 | 18.877 61.700
CPALL
(0.065) | (2.006) | (0.904) | (1.741)| (8.002)| (0.463) | (0.334) | (12.616) | (10.696)
0.896 1.927 3.380 4.280 8.144 1.743 3.055 | 22909 24.335
CPF
(0.091) | (0.139) | (1.919) | (1.524)| (4.501)| (0.998) | (0.779) | (5.246) (3.423)
0.724 | 1502 | 29.102 6.678 16.221 2.517 1.570 | 15.218 62.825
CPN
(0.18) | (0.48)| (3.153)| (2.735)| (3.817)| (0.687) | (0.599) | (3.317)| (12.257)
2.618 | 0.512 ] 10.765 13.491 | 20.523 3.553 2.134 | 24.082 44.517
DELTA
(0.549) | (0.102) | (2.534) | (4.065)| (7.178)| (1.753)| (1.831) | (10.936) | (49.227)




CR D/E NPM ROA ROE EPS DIY BVPS
RATIO RATIO
m m (%) (%) (%) (8) (%) (8)
Mean Mean Mean Mean Mean Mean Mean Mean Mean
NAME
(s.D.) | (s.D.) | (s.D.) (s.D.) (s.D.) (s.D.) | (s.D.) | (s.D. (s.D.)
1.967 1.196 16.842 3.542 7.789 13.514 3773 | 188.718 192.800
EGCO
(0.536) | (0.142) | (15.403) | (3.659) | (8.026) | (14.66) | (0.986) | (25.977) | (61.702)
0.805 1.683 8.198 9576 | 25.742 0.410 2.685 1.531 12.580
HMPRO
(0.096) | (0.138) | (1.013) | (1.076) | (2.556) | (0.076) | (0.767) | (0.236) (3.019)
2.473 1.325 | 23.280 7.088 16.801 0.699 6.920 4.021 8.930
LH
(0.435) | (0.224) | (7.895) | (2.417)| (3.523)| (0.138) (1.23) | (0.145) (1.59)
2.681 | 0.265 15.054 4.778 8.589 9.639 4909 | 105.973 108.275
PTTEP
(0.986) | (0.049) | (11.942) (3.89) | (7.085)| (8.432) | (1.468) | (14.359) | (42.628)
2.024 | 0.801 14.865 6.531 9.985 3.694 4.639 | 43.311 46.632
RATCH
(0.606) | (0.22) | (10.063) | (1.592) | (1.139)| (1.027) | (0.612) | (2.474) (11.23)
1.357 | 0.958 7.574 5.958 13.862 | 27.878 3.737 | 251.328 384.800
SCC
(0.291) | (0.087) | (3.774) (3.39) | (7.931) | (12.671) | (1.024) | (55.512) | (97.539)

HaNsAUNUAIngUsEasd 1o 1) efnwiAiadednsdiumenisiiu uagaAuade iy Suunsy
UEM WU (1) CR agfseni19 0.451 i1 (S.D. = 0.091) - 3.500 i1 (S.D. = 0.73) g BH denadegs

fian Tuvauzdl ADVANC f1iign (2) D/E 8g583313 0.265 191 (S.D. = 0.049) - 3.739 i1 (S.D. =

a

0.823) Tn ADVANC gafian luvaugil PTTEP siiiga (3) NPM 8g/5e1m3na 3.037 % (S.D. = 0.904) -

9

=

29.102 % (S.D. = 3.153) lag CPN geflgn Tuvaizdl CPALL filgm (4) ROA g5eming 1.973 % (S.D.

q

= 1.555) - 16.690 % (S.D. = 7.167) 1a® BH gsfian luvaizdl BIC sinfian (5) ROE ogsewing 5.641
% (S.D. = 4.303) - 47.551 % (S.D. = 17.976) lag ADVANC gsilan Tuwauedi BIC sindign (6) EPS ot

9

589719 0.240 UM (S.D. = 0.265) - 27.878 UM (S.D. = 12.671) Tawil SCC geitan Tuvazd BTS #in
fign (7) DIY 8gf53Wing 1.530 % (S.D. = 0.334) - 6.920 % (S.D. = 1.23) Ineil LH geitan Tuvauei
CPALL ﬁwﬁqﬂ (8) BVPS @gj5¥%119 1.531 UM (S.D. = 0.236) - 251.328 U (S.D. = 55.512) lauil

SCC geiian Tuvaigit HMPRO f1figm (9) PRICE agjseing 8.910 U (S.D. = 1.844) - 384.800 UM

a

(S.D. = 97.539) lnwdl SCC gufign luauil BTS fign

q
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A1919 2 LAAIAEDANITIATILIAINANNDEITINNTDIDNTNAVRINAUTENBUNMITNNITRUADITIAT

MuvasusEMngu SET50 Naneleulunaiavdnninduisusemelng

fuds b SEp B t Sig.

AAsi -2.806 16.764 0.167  0.867
ans1auanInAaas (CR:T) 6.974 5816 0.068  1.199 0.233
Snsdauniidudediuvasdiiou (O/ET) 10379 6970 0102  1.489 0.139
ansinlsgnd (NPM: %) -0.260  0.463  -0.026 -0.561 0.576
INTINANDULNUBUNING (ROA: %) 2334 1926 0112 1212 0.228
dnTMMaNAULULNDYU (ROE: %) 1.262 0796 0.150  1.584 0.116
lsdaviu (EPS: B) 5898 0765 0490 7.710  0.000*
dngduRulunanauunu (DIY: %) 8719 2429 -0.152 -3.590 0.000*
waAviun1sieyd (BVPS: B) 0.692 0.095 0476  7.293 0.000*
R = 0.905 Rz = 0.819 F = 74.260 Sig. = 0.000
S.E. o = 48.035 Adjusted Rz = 0.808 Durbin-Watson = 0.902

*syeautedAgn1eana 0.05

HANMIAUNUAININQUITANATD 2) LiOILATIEVBVENaVRIsNTIEIUNNITRUR T IAYUYBIUTENNGY

a '

SET50 kagausiguauisy 9nmsn 2 wudl MkUsnalsenaun1sniensiunisvinasesinmu

o o

98 NITydAYMIEDANTEAU 0.05 @INsaEsanUsEAUBE WA NI UT s uAENUsYaVE AN

[ [

onneesnAsULAF Sufunsnde EPS (B = 0.490, b = 5.898) Tagiile EPS Wiau 1 uwm awvils

s vuindu 5.898 V1M sesawnAe BVPS (B = 0476, b = 0.692) Lilo BVPS ifisdu 1 U 2w
Tsauiindu 0.692 um faiinelddeuluiiduusdaseduiia 7 dansdl Teka 2 daudsiidndna
Tuiiemaiieatu uenani DIY (B = -0.152, b = -8.719) Fovdnaluiienanssiudu e DIY iiuty
1% Agihlvisiaviuanas 8.719 U melaidoulufonty dmsusnsdiunemstudu laun CR,

D/E, NPM, ROA, ROE laifidviznasiosnnviu seautiadfgyniead 0.05
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[V T
v a A a !

viail efinnsanen (R = 0.905) Usuendis fuusdaseita 8 f TvEwadautuifusaiuves
USEMngu SET50 Tusedugsiian uasiilefinnsanan (R2 = 0.819) uanyi1 MuusBasesia 8 ¢ auns
saufueBuemIasuilamwesnauesuisngu SET50 le¥ovas 81.9 loufuaruumnzaves
wuusaeds a¢ldAn (Adjusted R? = 0.808) windesay 80.8 uenani BlofansanAruwinyaLves
LUUABINSANNBE NUIANERR (F = 74.260) Tnelseiuiiaddauneada (Sig. = 0.000) Sudirnios
nisedutiodayiidvun wansindhulsdasvegistien 1 Muusiaviwasremiustaiidodfayma
ad@f 0.05 a'aummwma’mLﬂﬁaummgmsuaamsﬂﬁsmzuﬂ'w (S.E.ee) 107U 48.035 @gi1oUIN AN
wensaionnanLedouanAnTdlasindsuszana 48.035 mide uidieusatuuudaesiUldluns

wensallaluseaueensuls (faen Nivdyy uagm Nldvdvaywn, 2568)

AsanUsIENe

afumenatadunuilanuinguszasd 4a91) wudn (1) CR Ao sasdmildinaninadouay

AENsavesUIYnlunstsenidusrerdulofisnviun ag5ening 0.451 Wi (S.D. = 0.091) -

' [
a

2.500 11 (S.D. = 0.73) Iae) BH Heaeiian agnoudinnuaiunsalunissessuniseutiaussesauls

Y 9

28197U52an5 01 Tuvuedt ADVANC fdaneiidn wanddadasinnniuaninaaed (2) D/E A

q
¥

snnduiltinlassaiaiuuuagsyiunsianniiduresiansegsening 0.265 Wi (S.D. = 0.049)

'
=

- 3.739 1 (S.. = 0.823) Tay ADVANC fiengafian asviounsitanmiiaulusedugs vauedl PTTEP 4

Y 9

AwNgn dgveulastaiiaduyundaiiuduas (3) NPM Ao dnsrduildinauaiunsalunisiy

ilsansainsgla ffA1eg5ening 3.037 % (S.D. = 0.904) - 29.102 % (S.D. = 3.153) lag CPN A1

' '
! o a ¥ o W

gentan wansdisUseansamlunisainedlsia vaen CPALL diddiian uansdadadninlunmsasng

6 A

Mlsgrsdleisuiunela (4) ROA fa gnsdmnldinusednsnmnslddunsndiiioasranils den

94511919 1.973 % (S.D. = 1.555) - 16.690 % (S.D. = 7.167) lae BH ilAgafiga azviounisld

q

I o A 1

dunindlaogalivsednsnin vagn BIC drenign wansdetedndntunislidunsndiienaliin

Hanauwnu (5) ROE Ao damdiunldinanuaiunsalunisaiananauwnuungtionu fa1egsening

'
1 a

5.641 % (S.D. = 4.303) - 47.551% (S.D. = 17.976) lne ADVANC HAa991an wansdeauanunsatu

Y 9

R

nsas1manaulnuuig feuluseduas vagd BJIC danngn uansiadedninlunisasng
HARDUWNUIMNRUYUVBIKD YU (6) EPS Ao dngrdiunldiamlsgnineiuandey daregsening

0.240 U™ (S.D. = 0.265) - 27.878 UM (S.D. = 12.671) Iag SCC flAgedign azsiounmauisaly

Y

'
= b4 o

nsasiemlsderiund vued BTS SAwfign uansdismuaiunsalunisasimlsderiuneglusedu

#1 (7) DIY Aa snsdunldiananauwnuantuiunalofisuiusaiu dregsening 1.530 %
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(S.D. = 0.334) - 6.920 % (S.D. = 1.23) Ipg LH Upngaian uanstiensdeRutunaluseiugs vuei
CPALL fifenfige uanstenisdneludunaluszduanilaiisuiusiaiu (8) BVPS fia dnsiduild

TayarmeaUnyBvesteviudenueantsy IA1egsening 1.531 um (S.D. = 0.236) - 251.328 U (S.D.

' ' '
a 1 o a

55.512) lng SCC fifinasiign asviougiusn1an1sduindunss vauef HMPRO Sandnfian waneds

u 9 9

warmdndsieviunieglussAumiliafisuiuuienaulunausiiegns (9) PRICE agsening 8.910 um

'
=

(S.D. = 1.844) - 384.800 U™ (S.D. = 97.539) Iag) SCC fAaaiian wanananisiasunisuseiuyani

Y 9 Y

'
o a

TuseAuas vaued BTS danfian wanstamslasunisussilivgadiluseiuaainaainyu

9 Y

YOAUNUINAILAYTINEDAAR DINULLIAANITIATIENONTIEIUNIINTIEIUYBS Brigham and
Houston (2009) 98 U171 dns1drunensiuiduied ewlodAglunisussifiuaninaass
1A59a3193uNu Auaunsalun1syiiils wagguen1en1siuYediants suasvisuisuseansan
nsAliuanuwasyamntnamuiuilunaianu

a Yy v oy v o ¢ v o a aw
anuMenadafununlanuIngUszasd 4an2 wazauuRgIueuIde

HANTIATIZANUTT NAUTENOUNININITRUNTBNENaRDTIAWLVDIUTENNGY SET50 0e14dl

°o v W

dAtyMeadANszau 0.05 lald EPS uagBVPS Felidvisnaldeuin agvieudninamulinnuddsyiu

<

AuaNsolunIsamans UL U uLAraA Mg uasRamslunsUssdugaruazddulanmu
yauzdt DIY Fdvidnadeau oraillesandr DIY figdunsisdlfaevioudnonmusianslaensa usidy
KAIINMTUSUARaIeIsIATY TaslewizaelduSunted wa. 2558-2567 GenseumquitaniozUnd
uazingalein-19 tnasuieeadilddenud DY fgsudsuiniauely mnusfiorsans oty

MAUIAYEININTT NaUTNBUNTT KAZN1ILLATYEN AUYIIAUN @31 CR D/E NPM ROA ROE ifl

a a '

dvisnasiosmviu avvieuintnamuluuievngu SET50 enliiminiufiulsasiounanauwnuse

1% v '
oA a | v Ao a ¥

VUUAZAATNUZIUYBINANITINNNIEATIANINTRUATLD

[ I

NadenInaaanna s unlIglulssme Wy JeeSan davunsng (2566) wuin EPS way
BVPS HAnuduwusi@euIn vaued DIY faudunusiiaay a1uROA ROE wagNPM lafanuduwus

fusAiu wennllaenndeatunuidevesaul Yaiin (2566) wuil EPS danuduiusi@auin

[

YugND/E UagNPM lifianuduiusiusaviu Snnsaenndesiueidevesiisny wausding uazane

[

(2567) wu11 EPS fianuduiusidauan luvaei NPM wazROE ludanudunusiusinvu

'
a

WuREIRUNUITEUeBIMS WAaSIENa (2567) Wuidn EPS fanuduiusidauin vaedl NPM CR Ll

[V
v a1

fianuduiusiusiamiu sgdlsinuinans@nwuiadnliaenadesivenidenseil wu D/E Tu

NUATBVBIVELTAN dzaunsny (2566) TANUAUNUSITIAU VULNUITEVRIEUT UkNn (2566)

v 6

U371 CR fAUFURUSITIUIN ROA HAudunus@eau wag DIY Wdanuduiusiusinivu
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YBNIINLIUITLVDINE I LAUNNA hazAnE (2567) WU D/E ROA Tl udunusideay diuauise

v &

YDI5IINT WAATIENA (2567) WUIIROA ROE D/E flanuduiusilieuiniusiaiu

WothaadlueAunenuanuidenielsene wu nuideves Aveh way Awunyo-Vitor (2017)

'
a

WU WU EPS UagBVPS danuduiusideuin aaediDlY danuduiusideauiusaviu wenani

dnAa 89N UIUITEYa Abdallah warany (2022) Wui1 EPS daudunus@auin wecR lud

(%
v 6 a Y] v

Anuduiusiusiau dnvediaenndeddui1uideved Rane way Gupta (2022) wudn EPS i

v
= '

ANUFURUSITIUIN agelsAnuiinanI1sAnwIUdIuNllaenmdsiuILITensll Wy ROE 1113

v ¢

294 Aveh uag Awunyo-Vitor (2017) wuadianuduwusi@auin Tusuef 91u3deuss Rane wag

Gupta (2022) HANdURUSITIEU el NPM danuduiusiBesuin @1usuideves Abdallah wazaanly
(2022) WU ROA fiAnuduiudideauy
lngagu nanmsideasatlasvieuliiui aruduiusszninamalssnaun1sniinsiudusim

Wudvsiaenndosazlidonndosiuauldeniiiugn lnganig EPS wag BVPS Ndanadudiuls

[y

dinluniseBuigniu vazd DIY feudiiuslufirmanssiudin dndandwmanisiusiu
Suliinauandeiulunuuiunvesmsfiny TadenaidumseindnuagUssnvssiaveanguiiogig
Pranalunsfine uazanmnadenmaasugianlimieutu feduiinadenginssumsiuiteya
warn1sfinaulaamuresdnamuluuiaznaInnu TeAUNUAINEIIAAAT IR UNG BN1TINNITNS
n133u ved Brigham uaz Houston (2009) 851811 1A uagsiouAIua1n1snlun15a31e
HARDULNULAZYAAIYDININTT 'ﬁauﬁgqaamﬂé’mﬁ’uumﬁmgam{jaﬁ;ﬂ’u (Present Value Theory) &3

wasyaAfuinnMIUssunsziaduanlueuaneldsyiuaudssivangay

daiauauuy

ndefumuresnsideluasd nan1sitenuin EPS uagBVPS FBviswasiosaulufiems
Fenfu nanfe WeAmesiusmariifugedu safulluualiuuiuigauniludae aued DIY
favswasesamfuluiansnseiudig dmsudasidiumanisiiudu CR D/E NPM ROA ROE lif]
dnswasiemvu seAutudAyveadia 0.05 Jaulaamuaisiianuddyiu EPS wagBVPS vas
UiEnizamulunsUssdunefuiteaisanouwnlildmutagUszasd wadamsinnsun DIy

v a

shemnuseiinsy s iWesnfinnuduiuslufianianssfudususinsiu wazenaldSudninann
anunsaintguenlutnafidnw Wy maunssvuinveslsalaia-19 duiutnamuesiesey
Haduituguuazsnsdumensdududusiude

Torauauurlunisidoasanol amsvesvouwanisdnuilugingundnninguiengs

ANAMNTIUAU TITANYNSUTEUTBUANENYEaRamMNSTY WEWLAUANUUANAYEIBVENS
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