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THE CORRELATION BETWEEN FINANCIAL RATIO AND STOCK PRICES OF INSURANCE
COMPANIES LISTED ON THE STOCK EXCHANGE OF THAILAND

N 6

qilsmil Tuug! uasinuy adan?
Suneerat Mona! and Kasem Sawasdee?
UNANED

a

TnnUsrasALine

=

Anwn 1) ALed ssiAnsiutazdasdiunenisiiusiuunseusrngy
UsziudeuarusziudiniaamzdeulunatandnninduisszmalneUszneusne sasidauanin
AdDs SnTmanauuuAunIng Samduvidudediuesforu Snswanauunuddeiu yarsu
yatyd flsedu Snsnrinlsans wagdmandlsdudiu 2) auduiusssninsdnmdiunianisbu
LavsIAuYeIUITMnguUsEAussuarUssAuTindlaavnzdoulusanandnninduisusemelng Hu

115398439050 LAUTIUTINT oY aNIINITIUINRUUKANIS18N15T 0y aUs231T (KUY 56-1)

v

dlnauanenssunsiiundanninduaraaiananning (n.a.9.) wazdayasinviuain Vivled

finnomena.com a4 Judana1ATRVIETUAATINEVRIT ASUA W.A. 2556 B9 W.A. 2567 F1IUNIEU 10

= 4

U3 19add Anade Annudeuvunnigu wagnsliesedanduiusifesdu wudn 1) v
BLA fi8ns1dauanmades (CR) wAvgeiianyiniu 3.74 1in (S.0.=2.68) U3eM MTI & CR adusiign
wirffu 0.84 191 (S.D.=0.64) UT¥W THREL f§nsmanauunuduning (ROA) ladugafianvinfy
10.88% (5.D.=8.66) US®W TSI i ROA WAuaniigaiiniu -4.76% (S.0.=4.24) u3¥w TSI dasdu

nilauTusediuvesiieu (DER) ladugsfianyiniu 8.87 i (5.0.210.58) UM CHARAN & DER

\AeAigaviniy 0.47 i1 (5.0.=0.13) U3¥M THREL fdnsmansuunusediuvesiiiovu (ROE)

' '
a a Y

\nAugeigavitiu 17.90% (5.0.=14.23) U TSI i1 ROE 1desndign infy -32.27% (5.0.=30.31)

Y

a

U3EM MTI Tyarfumatayd (BVPS) ladugefiaawindu 97.63 uim (S.0.=30.33) u3Em TSI 1 BVPS

U

[

WRAEsTigaLinfy 0.24 U (S.0.=0.12) U3 AYUD dirlsam

a1 v a

Seleviu (EPS) Ladegsfigauiniu 3.10

9

U™ (S.0.=2.14) U3t KWI 31 EPS Ladesiigaindiu -0.13 um (S.D.=0.21) U3 AYUD figns1ls
a3 (NPM) 1Augsilanivindiu 20.07 % (5.D.=9.25) Ui%m KWI & NPM 1adesiigauiniiu -68.66 %

(5.D.=129.73) U3 THRE fnsilstusiu (GPM) wizgsiigaiviidy 99.91 % (5.0.=0.30) U3¥w

a

KWI 31 GPM Ladesnfigawinfiu -33.88 % (S.D.=88.63) UF NKI fis1A1%u (Stock Price) 1dgaiign
Wity 38.88 U (5.0.=0.77) USEW TSI fs1Asfuladennfigaviaiu 0.42 vIm (S.0.=0.19) 2)

1% & . v a

gnTIAIUANINARDY ST IHARDUUNUAUNTNG SnTHanUWUL AU YaAwuneUlyd Mlsdeiu

o

gns1mlsgns uardnsiilstusiu danuduiusivmaviuluiienaseriuegeiidoddgmiada



MeANIIleNaUsENaUNSYRIUTENYI IR sdman it geluAviuvesuTenaziiuuiliy
WingeUu waglumeanduiumnrausenaunsyesusenyiiensdiumanianassiniuresuien
riluunlduanas dwdnsaunidusedivvesiiouilnnuduiusiusaiuluiianimsstuiy

o

ageltpd Ay eadia vaneaudndeonalseneunisvesuinilvisnsdunilausiediuvetie

o
v

MUANgIUUTIAUreIUs snasiivunlduaias waglunisnduiuminualsenaun1svesusenyinly

9 Y

(% 1

gnsdunilausiediuvestieviuanat SIAuTesUTEarlulingWy Jatausiuznsideluasll

'
@ a

Ao Unamuluuidvnguussiudeuasseiuiianamzifeoulunainnanninduwisdsenalng as

[ [ 1

AATwgnTdunNsRulagliaNnud Ay iunNgnTIdl YesuTEnTazamuiNe Usslius Ay

wazasnanauLnulinuTngUizad Joiausuurdmiun1sideniwielufe Asldalifinaeiuuy

LAY Wefnwanuduiusseninsiuusnaulalagu
AEAY: SnT1EUNeNITRY SIAML USEnnguuseiudeuarseiudin adnuduius
ABSTRACT

The objectives of this research were: 1) to examine the average stock prices and
financial ratios of individual insurance and life insurance companies listed on the Stock
Exchange of Thailand, including the Current Ratio (CR), Return on Assets (ROA), Debt to Equity
Ratio (DER), Return on Equity (ROE), Book Value per Share (BVPS), Earnings per Share (EPS), Net
Profit Margin (NPM), and Gross Profit Margin (GPM) 2) to investigate the correlation between
these financial ratios and stock prices. This quantitative study utilized financial data collected
from the annual registration statements (Form 56-1) provided by the Securities and Exchange
Commission of Thailand (SEC) and stock price data obtained from the website finnomena.com
at the last trading day of each year during 2013-2024. The sample consisted of ten companies.
Data were analyzed using descriptive statistics, including the mean and standard deviation, as
well as Pearson’s correlation analysis. The results revealed that BLA had the highest average
CR of 3.74 times (S.D.=2.68), MTI had the lowest at 0.84 times (S.D.=0.64). THREL had the
highest ROA of 10.88% (S.D.=8.66), TSI recorded the lowest ROA of -4.76% (S.D.=4.24). TSI also
had the highest average DER of 8.87 times (S.D.=10.58), CHARAN had the lowest DER at 0.47
times (S.D.=0.13). THREL achieved the highest ROE of 17.90% (S.D.=14.23), while TSI had the
lowest ROE of -32.27% (S.D.=30.31). MTI had the highest BVPS at 97.63 baht (5.D0.=30.33), and
TSI the lowest at 0.24 baht (S.D.=0.12). AYUD reported the highest EPS of 3.10 baht (S.D.=2.14),
KWI had the lowest at -0.13 baht (5.D.=0.21). AYUD also showed the highest NPM of 20.07%
(S.D.=9.25), KWI recorded the lowest NPM of -68.66% (S.D.=129.73). THRE had the highest GPM
of 99.91% (5.D.=0.30), and KWI had the lowest at -33.88% (S.D.=88.63). NKI recorded the



highest average stock price of 38.88 baht (S.D.=0.77), while TSI had the lowest at 0.42 baht
(5.0.=0.19). The correlation analysis indicated that CR, ROA, ROE, BVPS, EPS, NPM, and GPM
were positively and significantly correlated with stock prices. This implies that improvements
in these financial ratios tend to increase a company’s stock price, and vice versa. Conversely,
DER was found to be negatively and significantly correlated with stock prices, indicating that
higher leverage tends to reduce stock prices. The findings suggest that investors in insurance
and life insurance companies listed on the Stock Exchange of Thailand should thoroughly
evaluate all financial ratios of potential investments to better assess stock values and achieve
their desired returns. Future studies are encouraged to employ advanced statistical methods

to further examine the relationships among the financial variables.

Keywords: Financial Ratios, Stock Price, Insurance and Life Insurance Companies, Correlation
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