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Abstract

In this research investigation, the researcher examines 1) to examine the average stock prices and
the mean of the financial ratios classified by company; studies 2) to investigate the correlation between
financial ratios and stock prices of real estate and construction companies listed on the Market for
Alternative Investment (mai). This study employed a quantitative research approach. Financial data were
collected from the annual registration statements (Form 56-1) of the Office of the Securities and Exchange
Commission (SEC) and stock price data were obtained from the website Finnomena.com from 2019 to 2024
covering a total of 20 companies. Statistical analyses employed included mean standard deviation and
Pearson’s correlation coefficient.

Findings are as follows. 1) HYDRO exhibited the highest stock price with the mean being 8.28 baht
(S.D. = 6.72). DIMET exhibited the lowest stock price with the mean 0.31 baht (S.D. = 0.12). PSG exhibited
the highest CR with the mean being 7.44 times (S.D. = 6.75). HYDRO exhibited the lowest CR with the mean
being 0.78 times (S.D. = 0.36). PSG exhibited the highest QR with the mean being 7.36 times (S.D. = 6.84).
ARIN exhibited the lowest QR with the mean being 0.05 times (S.D. = 0.06). BTM exhibited the highest TAT
with the mean being 4.01 times (S.D. = 3.86). META exhibited the lowest TAT with the mean being 0.03
times (S.D. = 0.06). TIGER exhibited the highest TR with the mean being 217 times (S.D. = 60.03). ARIN
exhibited the lowest ITR with the mean being 0.12 times (S.D. = 0.06). HYDRO exhibited the highest DER
with the mean being 21.61 times (S.D. = 52.08). SMART exhibited the lowest DER with the mean being 0.21
times (S.D. = 0.03). PSG exhibited the highest ROA with the mean being 18.84 percent (S.D. = 25.70). DIMET
exhibited the lowest ROA with the mean being -30.27 percent (S.D. = 9.06). HYDRO exhibited the highest
ROE with the mean being 79.89 percent (S.D. = 340.15). DIMET exhibited the lowest ROE with the mean
being -39.99 percent (S.D. = 17.19). ARROW exhibited the highest EPS with the mean being 0.53 baht (S.D.
= 0.17). HYDRO exhibited the lowest EPS with the mean being -3.84 baht (S.D. = 4.67). ARROW exhibited
the highest BVPS with the mean being 4.76 baht (S.D. = 0.13). PSG exhibited the lowest BVPS with the mean
being 0.03 baht (S.D. = 0.01). 2) financial ratios positively correlated with stock prices included the Debt-to-
Equity ratio (r = 0.243), at the statistically significant level of .01 and Book Value per Share (r = 0.295) also
the statistically significant level of .01, the financial ratio negatively correlated with stock prices was Earnings
per Share (r = -0.337), the statistically significant level of .01, other financial ratios such as Current Ratio,
Quick Ratio, Asset Turnover Ratio, Inventory Turnover ratio, Return on Assets, and Return on Equity, showed

no significant correlation with stock prices.



The findings suggest that investors in real estate and construction companies listed on the mai
should pay particular attention to the Debt to Equity and Book Value per Share, as these indicators reflect
a company’s performance and value creation capability, and can be used as rational tools for investment
decision-making. For future research, it was recommended to extend the study period beyond six years to
improve the accuracy of the trend analysis and to include macroeconomic variables such as interest rate,
inflation rate, and GDP growth rate to explore their influence on stock price movements.

Keywords: Financial ratios, stock prices; Market for Alternative Investment (mai)
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Ratio (CR) fnavinuasditoddnsenaiiu lnsuandifiuidlomdndiuvesduningvuioudeniaunuiou
g9y azavvieudsnmannsaiivesuidvlumstansvilszerdy vidnidauannsaiiingnuesifiguaiwms
T IGAIEY %qmm'ﬁaﬁq@Jmﬁﬂamuu,azﬁﬂﬂﬁmﬂﬁmﬁmmﬁmﬁu dm¥udauwds DER wudnddnsnalu
ysunuasitdeddydesaiiu Adndiu DER flgstunansdenislédudunnnimululassadiafuyu Sesuents
nsdamsarandssegaivszavsnm sufednenmlunsuenegsie dmalvisafuduiu garefuus Retum

o w ' 3

on Equity (ROE) fauansdnswalunisuiniazited1Agmesiaiviu ROE LanifeamuaIunsavesusenlunisaiig

v 9

= [ a 1

warlsndunuiiasy sndilsavsifisty azasfoufnisdanisiuamuesiaiiuszaninm dewalier ROE
qﬂéﬁu Fsderfudynruuindmivinamuuazilugmavasuutasessafuludsuin 2) Herlina Dwiyanthi
wazAMg (2564) LAAN¥18NSNaURITnTI@IUNIINITRIUAEIAY (nsdlAnwuTEnedwmnsunindlungugasveg
nsneaiauazoimsfiaanzioulunaiavdnninddulailide) nan153denuin nansuunuseAUNIHS (ROA)
NaneULMUsDdIvesiiieviu (ROE) Hnansynuethsilifudfysesafu Ssaenndosiunuidedy q iuansin
ROA Wag ROE fxansynuddnysesia1vu 3) Cindy Novita Chandra wazay (2564) ld@nw nmslnseitaded
dwasdasiu (nslAnwIUSENedmsuning gsnaiauedwnsuning uaznisneaswermsiunaiavdnning
dulailidie) nan1sfnwinudn EPS dnansenunisuinegraiidedAysasiaiu snsidiuaninagss (Current
Ratio) Liifinansynuidsuandesiaiu Tuwmedl ROA uar DER finansznunisavegildodfysosin1iy
uenant Fudsiuieueiinansgnusenaulunmsisedisdided ey 4) Ljuan Ma uwasany (2561) lddny
\Fausedndvesmuduiusseninedamdunensiiuuazsaiu fadumsinneitadeiugudonsiesey
foyaniansiiuvesuislulssmeadu ioua 3 gaamnssy i do wdnu uaswdn vesuienilaansifouly
nannanninguasdu Ingldnsmageunnudiiusiuy Pearson, Kendall uag Spearman wuidn dayanieuaydies
fansnadosauluszivenavnssy Tnofugaaivnssude nuit Sasmyuisuduning nuieu §n
NWIUAUNTNE I Rate of Capital Accumulation (8m51n15@s@u1) Earnings per Share (EPS) ag Net
Profit Rate (§asrnlsan®) farmduiusiBsuinfumaiu Ssagunaldiasumauvesuendeiunlduduiug
flu “dusradunisaniunukaznsiuln” 1nnidnsidmsnumlsvseaninaaed SSuMUgNAINITUNAINY
WU Current Ratio Wag Quick Ratio ROA (Return on Assets) ROE (Return on Equity) EPS (Earnings per Share)
fianuduiusiBauan Net Operating Cash Flow per Share (nssuaduangvdsoiu) danuduiusidau unis
#29791N18A9UGY Inventory Turnover (Snsmyuidsududands) fuasosauluunnidy esanduyu
w3911 Debt-to-Assets Ratio s Equity Ratio faruduiuslufienmssdufumaiu Gamilgs maideanag)
agunaladn saiulugaairnssundsnuduiusiu “dnsdmanuaiunsalunisinmls” wag “dnsidiann
Aaee” Wuwdn laeianie EPS, ROA, ROE wag Current Ratio wazduanavngsamdn wuin Current Ratio waz
Quick Ratio Gross Profit Margin ke Net Profit Margin ROA (Return on Assets) Wag ROE (Return on Equity)
EPS (Earnings per Share) wag BVPS (Book Value per Share) fin21uduWust3suan Debt-to-Assets Ratio &
anudusiudiBsauiusaiu asunaldin saviulugraivinssumdnduiusiu “Snmduiuniils anusuag
MINNTRY Wagyar1mnadnydveiu” Taglanie BVPS, EPS, ROA uay Current Ratio
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1) gnsrduanimagesdinnuduiusiusiaiu 2) snsdmaninageyusifinnuduiusiusaiiu 3)
g9 M IV UIgUYIdUNINglanuduiusiuTIAYY 4) Sasidiunyuiuiumauvdeiannuduiusiusinivy

[V

5) 8nsdunildudeduveneulanNuduRusiuTIAIY 6) ST IHanoUWNUIINFUNINETANUFUTUSTUTIAN

VU 7) ST INanouknuIINdIuTeItoulinuduiusiuiaiiu 8) ilsgnseeviu 9) yarimudnydsenull

ANNENRUSAUTIAY

NBUKUIANTIUNISIRY

[ o

IINNITANYIMUNILLUIAR N8 wazuITeinedesds BIdelanmuansaukunfnluniside

v

&
JU

AakUs AU

BNTIFEIUNIINITRUY
ansdauanInAgaas (Liquidity Ratios)
1. 9msd@an maasd (Current Ratio: CR) (1v11)

2. dwsdruanImAaeILss (Quick Ratio: QR) (1)
ansnarunansuszansanlunsldduning (Activity

Ratios)
3. ﬁmiﬂﬂﬂiwguﬁﬂu%ﬁuw%&i (Total Asset Turnover:
TAT) (111)
4. FnsdMyUIBUAUAMAIMER (Inventory Turnover: FIAVUYDIUTEN
ITR) (151) nauedIUNIng
Sasnduiiuansienrudssainnisiiu (Leverage Ratios) - wazroaiaian
5. Smsduniiausodiuvesdiiovu (Debt to Equity Ratio: | vedouluaann
DER) (1711) wannsndow 1o lo

ansauaMuaImIsalun1svinnals (Profitability Ratios)

6. BNTNANDULNUIINEUNSNY (Return on Assets: ROA)
(Sovaz)

7. 8ATIMaRUWIUANNEILYRRaYU (Return on Equity:
ROE) (S08az)

8. mlsgvidsieviu (Earnings per Share: EPS) (U1)

ans1dun1sUsEIliuyaAInain (Market Ratios)
9. yarmudayTreviu (Book Value per Share: BVPS)

(U )

AN 1 NSAULLIAATULNNTITY
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etV LR

MsfnuAdeEes ANUANITUSTENINSNTIEUNINITRUAUTIALYBIUTENNqUad SN TNduay
roassianmadoulunaavdnming 1Bu 1o lo 1Hunsiduidesiina (Quantitative Research) 3isngw
mnuduiuslagld Pearson’s Correlation nauiieens Ae UitmnguodsIuminduazdeaiefiaanzioulunann
wdnning 18w 1o To 1ddayadaudd ne. 2562 - 2567 saswerina 6 U ovmadiuau 20 Ui Tnawduuidmid
Jogaiun1siuasudiu §ITeiuTIusndeyadnsdunainstduanuuukanssienstoyaUszdl Wuy 56-1)
PnduleRdinuAnznsSuASIINUBE IS W Lasaaaa NS e (n.a.n.) https://www.market.secor.th wag
ToyasAunuled https//www.finnomena.com wazindayalansstulusunsudnsazy (Microsoft Excel)
wagithlUUszananavsadfmelusunsudnsagy Statistical Package for Social Sciences %38 SPSS

adanldimenteyamuingUssasduazanuigiy  Iadfimanuduiusseninednsdiuninisiuiu
1A useAdIUsEAVSavdLTusIesdu (1) T
_ 2E=-00i—Y)

2 -2
VI =D+ I3 =)

o r fio ArduUsEaAvTanduius @dRaue -1.0 St 1.0) Y A 919U X1 Ao 8ns1diuanImaaed (CR) X2
I [ ! ' < I~ [ a a v ¢ I v ! d a v
Ao dnsduaninadeyuil (QR) X3 Ae dnsinsvyuieuvesdunsng (TAT) X4 fie snsrdiuvyuieudum
AumRe (ITR) X5 A dnsndrunildusiodiuvessiteriu (DER) X6 A snnanauwnuaInduning (ROA) X7 i &ns1

HARBUWNUAINALVBITaYU (ROE) X8 Aa flsandsieviu (EPS) uar X9 fie yamnuUnylseriu (BVPS) in3edile
Tunsiiusiusindeya Ae wuutuiindeya lneiusivsudeyateyaniendl n153d9eilunmsiITodeUsunm ns

r

Ainnesiteyauaraiaflilumsieneideya 1) adndmssaun lndldaffdedoavadn (Mean) uazdiu
\Jesiunanmsgy (Standard Deviation) 2) MFAs1esimnuduiussEninadnsdumansiufusavu o¢l4ada
FulsrAvsavduiudifiosdu lnesmuaseiutioddn (00 Wity .05 viefisefuaudeiudosas 95 Ssanumaneg
sviunislduasTarndudsvansanduiudiiosdu fneasdended Aduusravsanduiusien 0.00 waneil
Ardiiug AnduysyAvSanduiusian 001 - 0.20 wansirdmuduiuslusedusiniign Adseansanduiug
A1 0.21 - 0.30 wansifiauduiuslusedusunn Adudseandanduiusian 0.31 - 0.40 wansifiauduiug
Tusesum Aduusyansanduiusiien 0.41 - 0.50 wansindeuduiuslusyiurewdinsaduussansanduius
fidn 051 - 060 wamahdmuduiudlusyiutiunans mdulseansanduiisien 061 - 0.70 waneindl
AudiusTusAuAeud19Es AduUszAvSavduiusian  0.71-  0.80 waneirfiauduiuslusyiuge e
duusyavSanduiusiian 0.81 - 0.90 uansiiinnuduiuslussdugann adudsyavSanduiusia 0.91 - 1.00
wanaflianuduiudluseiugaign (naifey vsauds, 2544)
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M99 2 wandAady (Mean) WagA1ANUlERULEIRSEIU (Standard deviation: SD) $1A1ulag RS IdIuNIg

NsRuvIUsTMnguadsuninduazneassnaamzileulunainndnning ou 1o 1o

Ratio PRICE CR QR TAT ITR DER ROA ROE EPS BVPS
X Mean | Mean | Mean | Mean | Mean | Mean | Mean | Mean Mean Mean
S.D. S.D. S.D. S.D. S.D. S.D. S.D. S.D. S.D. S.D.

ARIN 2.19 1.44 0.05 0.15 0.12 1.34 -3.70 -8.76 -0.06 0.66
1.89 0.06 0.06 0.05 0.06 0.15 1.38 3.17 0.02 0.11

TITLE 2.95 1.21 0.25 0.31 0.46 2.30 1.88 5.60 0.05 1.03
0.94 0.22 0.17 0.33 0.45 2.39 8.24 18.06 0.17 0.19

e 2.09 7.44 7.36 0.44 190.41 0.71 13.84 9.46 0.02 0.03
1.86 6.75 6.84 0.28 | 401.71 1.10 25.70 39.03 0.05 0.01

HYDRO 8.28 0.78 0.67 0.43 4.93 21.61 | -27.52 | 79.89 -3.84 0.10
6.70 0.36 0.35 0.17 212 52.08 | 23.63 | 340.15 a.67 0.14

CAZ 2.71 1.02 0.41 1.43 86.68 2.03 4.63 13.66 0.26 2.44
0.94 0.15 0.13 0.12 61.85 0.62 7.06 21.20 0.56 0.67

FLOYD 1.00 4.70 4.03 0.73 24.92 0.22 4.21 522 0.05 1.13
0.22 1.09 1.16 0.17 6.84 0.07 243 3.16 0.03 0.06

CHEWA 0.59 1.91 0.10 0.30 0.26 2.35 -1.25 -3.81 -0.02 1.49
0.24 0.24 0.09 0.06 0.06 0.29 2.99 9.37 0.14 0.06

SMART 0.71 3.07 2.28 0.76 19.75 0.21 8.37 10.30 0.06 0.75
0.26 1.74 1.44 0.09 7.21 0.03 3.23 3.90 0.02 0.24

ARROW 6.83 3.72 1.59 0.86 1.68 0.30 8.55 11.04 0.53 4.76
0.91 0.89 0.59 0.06 0.38 0.08 297 4.01 0.17 0.13

DIMET 0.31 1.66 1.30 0.43 4.92 0.53 | -30.27 | -39.99 -0.08 0.28
0.12 0.57 0.60 0.45 241 0.40 9.60 17.19 0.03 0.21

PPS 0.47 3.16 3.16 0.76 0.70 0.94 -0.53 -0.78 0.00 0.36
0.23 2.01 2.01 0.19 0.32 0.28 3.69 7.02 0.02 0.02

CRD 0.63 1.09 1.03 1.06 35.07 1.66 -3.11 -8.29 -0.06 0.71
0.29 0.15 0.13 0.25 13.26 0.48 4.73 12.67 0.09 0.14

<TC 0.65 0.81 0.67 0.71 13.57 0.78 1.80 3.08 0.02 0.54
0.11 0.47 0.31 0.04 1.70 0.34 1.56 2.50 0.02 0.27

BC 1.36 0.83 0.63 0.12 146.13 | 4.59 -2.63 | -13.38 -0.20 1.03
0.46 0.31 0.36 0.08 34.05 1.85 4.66 23.09 0.15 0.55
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Ratio PRICE CR QR TAT ITR DER ROA ROE EPS BVPS
X Mean Mean | Mean | Mean Mean Mean | Mean Mean Mean Mean
S.D. S.D. S.D. S.D. S.D. S.D. S.D. S.D. S.D. S.D.

K 1.24 1.12 0.91 0.93 129.82 2.14 -3.95 -14.81 -0.15 0.75
0.42 0.30 0.17 0.11 92.17 0.97 8.13 24.50 0.25 0.19

TIGER 1.50 2.93 2.79 0.94 217.00 0.44 2.60 3.02 0.04 1.30
0.59 0.82 0.79 0.21 60.03 0.17 5.19 7.11 0.09 0.04

THANA 1.50 1.88 0.19 0.47 0.40 1.15 1.12 2.71 0.06 1.73
0.65 0.43 0.11 0.12 0.11 0.29 5.34 11.68 0.20 0.24

BTW 0.60 1.33 0.95 4.01 291 1.03 -13.00 | -24.70 -0.24 1.15
0.28 0.57 0.49 3.86 2.34 0.55 22.45 45.60 0.41 0.48

META 0.49 1.37 0.45 0.03 0.56 1.44 -2.22 -5.58 -0.05 0.40
0.43 0.05 0.25 0.06 0.71 0.31 0.56 1.54 0.02 0.24

BSM 2.95 1.17 0.18 0.43 5.48 2.08 -3.53 -11.11 -0.24 0.81
0.82 0.12 0.01 0.07 1.14 0.16 2.86 8.68 0.20 0.86

M58 2 U3EN Lalasiia 9779 (@) (HYDRO) 51A19u (Stock Price) SiAnndegafianyiniu 8.28
UM Uags1A1uin1snsea1esl (Standard Deviation: S.D.) gaaawiiu 6.7 d@wuiem weg Aesaistu din
@) (META) fAnadesiianyiniu 0.49 U (S.D. = 0.43) wasU3ev waid Asuninlusaay 310n (Unnw)

F9AUINTNTEAEE (S.D.) Mgawiiu 0.11 USEm Witead masUalstu 1R (W) (PSG) dnsauanInAges
(CR) fiAadegeianwindu 7.44 win (S.D. = 6.75) U3 lelasiiia 911ia (uvvw) (HYDRO) ddhsndanmases

Wdesnfian Wiy 0.78 W (SD. = 0.36) druuTin flead Aefuaisdu 1in () (PSG) Shadanmedesd]
n3nsEANeR (S.D.) geilgawiiiy 6.75 uaz U ez AesUsistu $1in (uunww) (META) Snstdiuanmadesd
M3nszae6 (S.D.) Mfgauiniu 0.05 wansliiiiuin U Tlead Aesdaistu $1in @aw) (PSG) fimuaunsa
Tumsthsgvilszerduldonadusydninmgaasiianmedemisnisiueglussdufunn Sowfivuiuinmsg
gnanmnssuiisnidedeeglutag 1.5-2.0 Wi U3e fitead aosuaistu $1in vnaw) (PSG) Shsndruaniwages
vuL3) (QR) fredAgeiigainiu 7.36 wih (S.D. = 6.84) VS a3uaS uaud $1in Gy (ARIN) T8ns1d
anmagesvUITIRABMTIER Winfu 0.05 Wi (S.D. = 0.06) du Ut Tilead Aosuaisdu $1An (mww) (PSG)

dnsndranmadesmiyifininszated (S.0.) awiganinfiu 6.84 uaz USE Juneauniv 91in (W) (BSM)

Y 9
NaawINTU 0.01 wanslimiiulil USem fiead AesUasdu 311n

q

Y [l ! < v
BATIAIUFNTNARDINHULTINNIINTSINYA (S.D.)

(U (PSG) vitmilAunindvyuisuiianunsadsuduituanldogemnds Wy Guan Memaifisurintuan
wargnuEmdn annndwilaumsudeudls 7.36 wh fanmedemyuiiiganaunindvyudeuiisuuinnide
WeufudauniiEunudo U3 07 1ad Budandd $1fn Gemew) (BTM) Shsmsnguidsuvesduning (TAT)
fiAnadugsiigauintu 4.01 1w (SD. = 3.86) U3W g Aesdaistu drin @mnvu) (META) S8nsinmanyuriou
vosduningiademiian Wiy 0.03 Wi (S.D. = 0.06) dwudem v T7 1ad Sudardd drim Wvnww) (BTM)
darmavuisuvesduninginisnszaned (S.D) gellaavintu 3.86 waru3t waiid Aouninlusdav d1rin
() (STO) Sasmsvyuidsuresdunindiinsnszanes (S.0.) Milgawintu 0.04 wanslidfiuin Ui 97 1as

a o o v

Bufansd 9198 (W) (BTM) @1unsaasnasialaannisitaunsndsiulang 4.01 umsadunsweg 1 uminnensed
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13 wandliviiuds Ysedvgnmlunslédunindiieaianelieglussavgenn dnsldnsnennslifuan uazanmnse

q
(%

PueuFuuAsTivosaunnglinyaufussiueldAnty U3n Tne Buned leahs 1 Gwnww) (TIGER)
Sandumuisuduiaavde (TR fiAnadgefigawindu 217 Wi (SD. = 60.03) U3 83ud3 uaud 1
() (ARIN) Tismsdnumuisuduimnanieadsmian Wiy 0.12 Wi (SD. = 0.06) US¥W Tead AefUaisiu
$1ia () (PSG) Snsnauvsuisudufauvaeiininszanesi (S.0) geflanwiniu 401.71 uazu3en d1vie
$1in () (CHEWA) Sasdumuideuduinandodinisnszaness (D) ffigawiiiy 0.06 wandiidiudi
U3 Tn Baned Teahs S (unww) (TIGER) UM seuuUIMTALAAIRsTITiUsEAYENMgs ansnnan
syogamaivaudilusddlitfosiign Suelidununisdaivudanas unssuatuanviuiou wazana
dosanmadeunnirestanneatns Uith lelasidia 9180 (nww) (HYDRO) SaduniiAusiodiuvesfiovu
(DER) ffndegefigniviniy 21.61 wih uaziinsnszaned (5.0) geflaawintu 52.08 @mu3Tn aunsnasunin

1Y

9110 (WvYU) (SMART) ddnsdumildusediuvesgiovuadedifan wiiiu 0.21 wi uwazdnisnseaned (S.D.)

' '
o a

fndtanindu 0.03 uandliiitudn u3Ew Telasidia $1in (Gwnew) (HYDRO) finsfismidununnuiiaulussdugeann
ﬁﬁmdawﬁ%uﬁiawuquﬁﬂﬂ famudsmenisiu esmnuisnazdesiuniszaenidedredinumn uasmnwg
nsfidunuanas oradsalfruanaluntmidanasmalude vien fleed resuaisdu S99 ()
(PSG) Snsmaneuunuanduning (ROA) Jradogefigaiiiiu 18.84% warilinsnszae (S.0.) geftgaini
25.70 U3 lawm (aena) ifm (W) (DIMET) f8asnanouunuandunsndindonian wiidu -30.27% (S.D.
= 9.06) dwUET way ApsUalstu S1im (uvvu) (META) Shsmansuiyuaindundnginisnszanesa (S.D) i
fgawiniu 0.56 uansliiiuin U3ew flead Aefuoistu i amnvw) (PSG) Huszavsamlumsliduningiiie
asramameuwmildlussiugann  Taluduvesdunindmyuisuiasaunindons WelmAnselduaeiilsegad
UsyAvsnm satanssuiiunuiifiussAvsnimgauazmaniuuiuyuiia visn lelnsifie $1ia () (HYDRO)
ShsmaneuumundLveNRevu (ROE) diAnadugsiiaawinty 79.89% uariinsnszanes (S.0.) geftaainiu
340.15 U3 lawm (@) §1in (Gnww) (DIMET) Shsmansuunuanadiuvesfiovuademilan wiiu -39.99
% (S.D. = 17.19) &WU3¥h wez AesUalsdu i (wnww) (META) Snsmaneuunumnaruvasifiovuiing
n3e9186n (S.D.) Adigawiiiu 1.56 wanslidiuin vim lelasiia $1in (naw) (HYDRO) dmnuanansaluns
Wmsdamsauninduasmiauvesuitnegeivsyavisna wardtyeaudeuindegamuituisniidnenmlunism
flsge U3 weslsd Buian 1 (uvnww) (ARROW) lsawdseiu (EPS) firndugaiignyiniu 0.53 uimn (SD.
= 0.17) U3 lelasiia $1in (nww) (HYDRO) fifilsavddeviuiadesifign winiu -3.84 v wagiimInszane
¢ (S.D.) qﬂﬁqﬂwhﬁ’u 4.67 uazUSEV 93UET waua 1A @Waw) (ARIN), USEN dU1SABUASA 9117 (UAUW)
(SMART), U3% Tstam uwauils wes3a 1t (vnww) (PPS), U3¥h Leaiid neunsmlusia $1im (umww) (STO)
LavUTI g AosUalstu $1dn amnaw) (META) Mlsgvddeviuiinanszated (5.0.) fflgawiniu 0.02 uandls
Wiuusem uedlsd Fufan dim Gnww) (ARROW) Uitmaninsaasisilsavsligailensiouiisufudmousiud
Twhwey dvviouiannuaunsavesuTevlunsuimsiansselauassunuegilivsednsua ibgtenulasu
NARDUWYILFDIUZINI1 UM uaslsd Bufitan e (uvnww) (ARROW) yarmatiayBseriu (BVPS) Saadugedign
Winfu 4.76 v (S.D. = 0.13) U3 Mead AesUalstu i Gimau) (PSG) SlyarnulyTsovuadediian
Winfu 0.03 U wagdinsnszaned (S.0.) Afigawiiiu 0.01 dnuin Janeaunivm $1ia (nww) (BSM) yam
mutiyBreriuiinisnseaed (SD) geilgawiiiu 086 uandliifiuinuion uedlsd Fufen d1dm @vnww)
(ARROW)  UT¥milAuniwdavsiovugeianiunay  Feazvioufinnusiunmnansiukazanuansalunisaing
warlunfferustiediusyAvsamm BYPS geUstimnuismanaamsluilagtu dietursiavslésuyadanives
Funsndsevugaiefisuiuuismdu  Tungy
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A1519 3 WARIAT Pearson Correlation Coefficient (1) A1 Significance (2-tailed) HaNSNAGDUANNEURUSTZIING
gnsdumenIsiuiunAuresUInguedmnsuninduazneaisnaameideulunaandnning 1y o le

Pearson

Correlation Significance ANNENNUG

Coefficient (r) (2-tailed)
Price 1.00
CR 0.063 0.493 seiudfian liffedfymeadffiszdu 05
QR 0.015 0.873 sestusnfian laifdodfymeadiafisyiu 05
TAT -0.065 0.484 seifudfian lifhfoddymeaddfisedu 05
ITR -0.109 0.238 seifudfian liffoddymeadiffisedu 05
DER 243%* 0.007 sefusnann Srfudfynieadnfisesiu 01
ROA | 008 0.385 sestuinfian laifdedfymeadiffisyiu 05
ROE 0.128 0.163 seifudfian lifhfeddymeaddfisedu 05
EPS -337%* 0.000 seiusn feddunieadanseiu 01
BVPS 295%* 0.001 sedudun feddynieadansedv 01

(%) ffeddynadanisedu 0.05 uaz () Sfuddymeadafisedu 0.01

21NM1519 3 aztiiuindsnndumansiuidenuduiuiunaiuresuTdnnauedamniuninduas
AeadeiiannsSevlunanandnning 1B 1o lo Tiszduteddai 0.01 S 3 & dun Sasrduniausodau
YoaKHaU (Debt to Equity Ratio: DER) flsgmBsiaviu (Earnings per Share: EPS) wagzaar1nudaydisoiu (Book
Value Per Share: BVPS) 8nsnadrunansiuiisienduuszandiduuan 1dun nsrdauaninagdos (Current Ratio:
CRISnTE@WaNMARDINYWED (Quick Ratio: QR) é’mwﬁ’awﬁﬁumé’au%ﬂﬁﬁaﬁu (Debt to Equity Ratio: DER)
9RTINANBUUNUIINAUNTNG (Retumn on Assets: ROA) BRI INARDULNUINNEIUYDIHNBIU (Return on Equity:
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