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ABSTRACT

The objectives of the study are to examine the relationship between financial ratios and stock prices
and to compare the correlations between financial ratios and stock prices of companies listed on property
development sector and construction materials sector on the Stock Exchange of Thailand. The data is
collected from the annual financial statements during 2012 to 2015. A total sample is 63 companies which
compose of 46 companies in property development sector and 17 companies in construction materials
sector. The research instrument and test hypothesis are descriptive statistics, Pearson’s correlation coefficient
and multiple regression analysis.

The results of the study indicate that profitability ratios of the companies listed on construction materials
sector are higher than those of property development sector except for gross profit ratio. In addition, the
findings also show that financial ratios which are positively correlated with stock price are interest coverage
ratio for statistical significant at 0.05 level. Furthermore, total assets turnover ratio, gross profit ratio, return
on asset ratio and return on equity ratio are positively correlated with stock prices at statistical significant

at 0.01 level. However, current ratio is negatively related to stock prices for statistical significant at 0.10
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level. In addition, the research also finds that financial ratios used for the analysis of the relationship with
stock prices of companies listed on property development sector are leverage ratio and profitability ratio.
Nonetheless, there are none of financial ratios which are significantly related to stock prices. Finally, the
comparative study of the relationship between financial ratios and stock prices of companies listed on
property development sector and construction materials sector indicates that there is no significantly different
relationship between two sectors. However, the model with control variable shows that the relationship
between leverage ratio and stock prices of companies listed on the property development sector is
significantly higher than those of companies listed on construction materials for statistical significant at 0.05

level.

Keywords: Financial Ratios, Stock Prices, Property Development Sector, Construction Materials Sector
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powIduuna:noudrAryveadyni
ANNLINRBUNNNATYFNTIUYIY WA, 2555-2558
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fuulduverdlufiensiindu Taslud wa. 2555
fnsvenednfiudufondntos oradunauiain
A salgnndelul w.e. 2554 U w.e. 2556 3013
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W.A. 2556-2558 WU NANYAAIMNTTURAWNTUNTNE
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yoavdnning o Yuil 31 Suneu wa. 2558 Wiy
1,934,177,850 v (The Stock Exchange of
Thailand, 2015) veayaAInaInvednnindisnan
Fsgadudiud 3 Fsdodumneiidnamuliauala
TumsasuaeuirannuazgsiadinmaidulnegsreLies
uanantl anvmfidenmnagsiaiautodmEuning
wagvnagIRatanneads esanits 2 munady
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(Industrial Supply Chain) a1nn1sAnwuidelueds
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(Thanatpotchanamat, 2009; Panbumrungkit, 2010;
Nonpanya, 2010) adunisuansininasmuliaiiy
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13N Wieldlunstimunsiandnning
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NUSAR NNV NazvuddenINeovou
nsiengidadeiuguiiisadasiunisamu
(Fundamental Analysis)
nsiaszivdnnindlagldtadenus (Huns

Aasgiididun1siiansaunainaniniasegiaudl

ANINYAANVNTTUARDANIHANTANTUNUVDIUTEN

1Ag5IUTIUToYaNIUATYENY QAAIUNTTN UAZYDY

Uitnunilasgiudagdiu tiednlugnisaianisal

Han1saduaulusuinnvesuIyn (The Stock

Exchange of Thailand, 2003, p.2)
ndsandgamuldiinsiesiniiziasugiauas

g mnTIL IeAnwiisaninisalaamu uazUszian

vosgaannITufiazidonamuuds tusdelufasidu
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MnMsAne ilethunfinsantvuandnning vie
nquvdnningfiazamu fadu gAamgivdnning
Jndudesiiasiziidoya nyrvdevnazdnaulali
aonadosfuimnemsasuiifasmudl fogsdniou

LAZEHNLNANG

A159LATITHIATIEIUNIIN1TRY

(Financial Ratio Analysis)

Fasdrumansiududoyaiuansaudusiug
ismwgaﬂ'wamsmmiaziﬁsmsﬁ'swmﬂuwmiﬁu
Feazduuslondlunisiluldsely dnsndiunis
asdusladunatsuseinnuagnisAuiudnsiaiu
N13N153uAsY i vateslLuy TneA1uinain
gaﬁwaqmiaziwamiﬁua@ﬂuwmsﬁu (Priebjrivat,
2008, p.152)
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1. ad@LBIns U (Descriptive Statistics) 97U
Woadalldadfdmssnuuninssideyaiisadu
IAMANNSNEUALONINFIUNIINITEY USenaunie
Aady (Mean) d1uldssuuuinsgiu (Standard
Deviation) Agedn (Maximize) ﬂ'wil’ﬂqm (Minimize)
wazA1duUsEANSALLUSUSIU (Coefficient of
Variance)

2. FuUszandandunus esdu (Pearson’s
Correlation Coefficient) Tolun1sitasigianudunus
SEWINTIAMANNING UALIRTIEIUNINITIRY Lag
Andulszavsanduius () Aldannisiuia e
oglur23 1.00 < r < -1.00 IneiloTinsgvinnuduius
YOITIANANNINIUALERTNAIUNNITRUAINAIILA
Fifearfiansundondnsidiunianisiiuifiag
duiusgeganusimmanningvemuinaninag o
Uszdnsainlunisanduaiu aauaiuisalunig
Frszniinazaruainnsalunisiinlsunduiunu
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3. MTIATIERAUNITONNDY (Regression Analysis)
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Regression Analysis) dudunisfnwaiiuduiug
sEnIesamannsng fusnsidiunienisduiniu
Frunuressasdumensiululsaziin seszneu
f78 9RINEIUANINATDINNITIHU FRTIEIULEAS
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Tunstiseni wardnsdrumuansolumsviimls
wazdwUsauan 3 fwds laun auin wdnduel
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WIEULTBUAMNENRNUS T8 UT19IIANANNT N LA g
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wasnglulseng Laydnstuile fail
P. = Po+PiLIQ,+P,EFF,+ PsLEV, + B,PROF, + €, (1)
P. = Po+P,LIQ,+P,EFF,+ P;LEV, + B,PROF, + BGDP, + B,INF, + B,SIZE, + €, (2)
Pe = Bo+PBiD+P,LIQ, + BEFF, + BoLEV, + BsPROF, + BD*LIQ, + B,D*EFF, + B;D*LEV,
+ PBsD*PROF, + €, (3)
Pi = Bo+PiD+PLIQ+ BsEFF, + PoLEV, + PsPROF, + B,D*LIQ, + 3;D*EFF, + BsD*LEV,,
+ PBsD*PROF, + B,,GDP, + 3,,INF, + B,,SIZE,, + €, (4)
1y
P, = 510100 o Sudl 31 Swey vewdnnindueaudindl | U7 t Jweanzdeuluminaiauedviiuning
wazmnianneasing
LIQ, = #nsndruanimadeanien1sidu (Liquidity Ratio) vesu3emd i 97 t
EFF, = Snsdrusanauszansamlunisduiiuaiu (Efficiency Ratio) vesusswmil i 97 t
LEV, = Sasndrumiuaiunsalunistisewil (Leverage Ratio) vosusewdl i Ui
PROF, = asndruiannnuaiuisalunisvidils (Profitability Ratio) vesudswil i 97 t
GDP, = #n5nsasgaulamaasugialaeinainudndueiuiasiuvesseme (Gross Domestic Product:
GDP) U7 t
INF, = dwms1dudle (nflation Rate) Ul t
SIZE, = wwnuedianis (Size) Tne¥aa1n Logarithm wesdunsngsin veaudewil i 97 t
D = fMuUsyu (Dummy Variable) lagl 1unuusonlunmnagsiaiauwedmnIuning uay T 0 uny
Us¥nlunianiagneain
€, = AAnuAaInLAdeN
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Analysis)
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\Wiesdu (Pearson’s Correlation Coefficient) Liie
NAFDUANUFUNUSVOITNTIEIUNNITIRY 4 UuIn
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A15199 2 Nan1SAATIENANUSEANSANAUNUSVRIALUSTLY I UN1SAN®EN

Pearson Price Current Quick A/R To F/A To Inv To | Asset To Debt Interest Gross Net ROA ROE
Price 1.000
Current -0.100* 1.000
(0.090)
Quick -0.013 0.545%** 1.000
(0.432) (0.000)
A/R 0.088 0.038 -0.166** 1.000
(0.117) (0.306) (0.012)
Fixed 0.055 0.256*** | -0.028 0.209%** 1.000
(0.229) (0.000) (0.354) (0.002)
Inventory -0.052 0.197*** | 0.614*** | -0.064 -0.085 1.000
(0.243) (0.004) (0.000) (0.196) (0.126)
Asset 0.215%%* | -0.199*** | 0.052 -0.116* | -0.076 -0.111% 1.000
(0.002) (0.003) (0.244) (0.060) (0.153) (0.068)
Debt -0.047 -0.285%* | -0.288*** | 0.221** | 0.139** | -0.106* | -0.208*** 1.000
(0.264) (0.000) (0.000) (0.001) (0.031) 0.77) (0.002)
Interest 0.160** | 0.126** | 0.207** | -0.028 0.074 -0.041 0.297*%* | ~0.250%** 1.000
(0.015) (0.045) (0.002) (0.351) (0.160) (0.291) (0.000) (0.000)
Gross 0.088 0.132% | -0.063 0.127** | 0.083 0.226*%* | =0.273*** | -0.002 0.024 1.000
(0.118) (0.037) (0.198) (0.043) (0.131) (0.001) (0.000) (0.488) (0.375)
Net 0.211** | 0.098* | -0.011 0.053 0.080 -0.071 0.219%%% | ~0.218%** | 0.214%* | 0.438*** 1.000
(0.002) (0.093) (0.441) (0.239) (0.139) (0.170) (0.001) (0.001) (0.002) (0.000)
ROA 0.340*** | -0.079 -0.004 0.007 0.027 -0.107* 0.630%%* | ~0.234*** | (0.388%* | (.305%* | 0.632*** 1.000
(0.000) (0.143) (0.481) (0.460) (0.356) (0.075) (0.000) (0.001) (0.000) (0.000) (0.000)
ROE 0.315%* | 0.315%** | -0.053 0.019 0.138* | -0.104* 0.530%%* | ~0.129%* | 0.268%* | 0.298** | 0.717%* | (.885%* 1.000
(0.000) (0.000) (0.238) (0.398) (0.031) (0.081) (0.000) (0.041) (0.000) (0.000) (0.000) (0.000)
NUYLR

= fauduius o seauteddgi

0
I v o< ° =
UANMUANNUS U SeavUgaInyn 0.05
0

P o

e A w u “ o o o d
fAuduius u szautedidgyi 0.10
Tl
Price fia s Unvesranning
Current  Ap dasnddunuuyudeu | ,
A . . . Trannpans
Quick A9 BATIAIUNUNUNYULTD
AR To  fie dasdiumyuisuveagnuiinisén
F/ATo Ao damdmmyuisuvesdunindlinguieu Y ..
. o . N Touszansnmlunisaniuau
Inv To Ao dnvdunuuisuvesduiinunie
Asset To fia dnsidumyuidsuresdunsngdsiy
Debt fn dnsdruniidunony . .o
. o , P Janruannsalunistsenll
Interest @ dnsrdruAMUEITAlUNITIIERBNLTY
Gross Ao dnvaumlstudu
Net Ao dnrdaurilsans . .
. o .. Tomuanansalunisiiils
ROA fla dnvdrunanauunuIINdunIng s
ROE fio SRIEIUNANDULVILAINEIUVBUTIV
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M990 3 WaNISIEeNgRTIdIUNINITRUEN lUIATIEENIN RN BELUUNY A

|VN]7]

dns1dounNISU

DRTIFIUANINAABINIINITEY (LIQ)
dns1duwansuszansamlunisaiiuau (EFF)

dns1dIuANANTAlUNNSEITEATE (LEV)

dns1dIuAINNaAINI5atUNISYINlS (PROF)

1A URUNUMWIY (current)
BNIMYUVDIAUNINE (Asset TO)
dns1anuaunsalunisaneaenile (Interest)

SNTINANDULNUIINFUNSNE U (ROA)

d2ufl 3 wan1sNAdEUAIINFUNLS TTNT g
a8 2UN19NITRUAUTIANANNIND Lnadas1zU
duni1sannagnuunand (Multiple Regression
Analysis)

NANISNAFBUAMUFUNUS TEWINOATIAIUNIG

ANSLEUAUSIANNANNS NG 1AYNISILASITNAUNTS

annegLuUNANYaIUTENIANEIdeuluniingsia
Wawredwsuninduasvaingsnadanneaseauise
LAAINANTNARDUANNENTUS AR 19 4-5
NMTT 4 A15IATILHANNITAANBEUUY
wyaas LieniAuduTusvesdasidiunienisiiy

AusiAmanning vesuIenaansiieulunuingsna

A9 4 [HANISNAABUAMUFUNUSTENINIONIIEIUNIINISRUAUTIA A NNSNEvasuSEnanngleuluniin

gInIAILId IS UNINE

P. = Po+P,LIQ,+P,EFF,+ PsLEV, + B,PROF, + ¢, (1)
P. = Po+P,.LIQ,+ B,EFF,+ P;LEV, + P,PROF, + B<GDP, + B4INF, + B,SIZE, + €, (2)
aumsh 1 aumsh 2
AoNus
Coefficients t Sig. Coefficients t Sig.
Constant 3.457 3.429%** 0.001 -8.957 -2.015** 0.046
LIQ, -0.337 -1.886* 0.062 -0.216 -1.164 0.247
EFF; 0.588 0.224 0.823 0.881 0.342 0.733
LEV, 0.026 2.476%* 0.015 0.031 2.955%** 0.004
PROF, 0.387 4.091%** 0.000 0.255 2.039%% 0.016
GDPy, - - - -0.127 -0.429 0.668
INF, - - - 1.771 1.608 0.110
SIZE, - - - 2.331 2.0433%% 0.016
F=15.165*** | Sig. =0.000 F=10.589*** | Sig. =0.000
R*=0.328 Adjusted R*=0.307 R*=0.380 Adjusted R*=0.344
o syFuiluddayil 0.01
» syFuiluddadl 0.05
* szdutfuddni 0.10
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Wawedwnsuning wuln Tuaunisfi 1 waz 2 Jan
Sig. F 11U 0.000 wansinfulsdasgegdoy 1 67
fudasieiluaunis awnsaesuteauduiug
Fusramdnnsndle Tnefldn Adjusted R? dadudn
Fudszansnsandulaiivusunansenuvessiuauiiuys
Sasediliwirtusen Tuaunisit 1 was 2 Widu 0.307
wag 0.344 MmuaIRu waned1 sauusdasyluaunis
7 1 wavaunsf 2 awsaeiutenisidsuulases
semsansngld 30.7% war 34.4% diufiivde
Juogfudadedu WeRarsaundr B luaunisit 1
WUl A1 B, B, waz B, AdpdAyneata o szau
ﬁaﬁﬂﬁiyﬁ 0.10, 0.05 waz 0.01 AWAIFU TFIuans

Tiiudngnsidiuduyunyudesy Sns1AuaInnse
Tunsdanenenibouassnsranouunuandunindsu
AN1501UINNB VT IAIRNNSNE VB IUTEINAANZITUU
Tunaegsiaimuedmzunsngla
dmsuluannisii 2 wud f1 B, B. uar B,
Tfdndoyneadn o seauloddnd 0.01, 0.05 wae
0.05 audwy Fewanslifidiudn Snsianuauise
Tunsdnenendes Sasimaneuunuanduningsiy
wazduusatuan laud aen13fiuvesduningsiy
Fudusuuslunmsiavunveduning ausatiun
asueTIAmannIndvesuTEnIanzdeulunuingsia

WalL1aFImsUNSNe Lo

A5197 5 HANISNAFUANUEUNUSTLNINORTIAIUNINITRUNUTIAN TN NSNEvaIUSINaang Do ulunuag

g3nTanneasne
P. = PBo+PB,LIQ,+ B,EFF, + BsLEV, + B,PROF, + €, (1)
P. = Po+PBiLIQ,+B,EFF,+ P;LEV, + B,PROF, + BsGDP, + BINF, + B,SIZE, + €, (2)
aumsh 1 aunshi 2
AINUs
Coefficients t Sig. Coefficients t Sig.
Constant 0.700 0.127 0.899 0.284 0.020 0.984
LIQ, 0.107 0.058 0.954 0.330 0.162 0.872
EFF, 3.363 0.734 0.466 2.195 0.458 0.649
LEV, -0.007 -0.340 0.735 -0.012 -0.567 0.573
PROF, 0.155 1.030 0.308 0.139 0.920 0.362
GDP, - - - 1.016 1.030 0.308
INF,, - - - -0.207 —-0.056 0.956
SIZE, - - - ~0.311 -0.116 0.908
F=0.970 Sig.=0.432 F=1.031 Sig.=0.423
R*=0.073 Adjusted R*=-0.002 R*=0.136 Adjusted R®=0.004
o syutTuddadl 0.01
** syFuiluddafl 0.05
* sgdutiddai 0.10
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910915197 5 N1IASIEYANNISAR0 DL UY
wyan Lilommnuduius eesAIIdIUNINITITY
Ausimmanning vesusenaanzilouluniingsia
Fanreasrs wudn luaunisi 1 way 2 fien Sig. F
WiInAU 0.432 way 0.423 Mmuasu hangaluilsans
Basela fivhundinssdluaunts awisaeSuteniny
Fuusiusiaudnnsndle Tnefldn Adjusted R? 39
Duedulszaninsdaaulafiviunansenuvessiuay
FruUsdaseiiliviniusen Tuaunisit 1 waz 2 wirfu
~0.002 uag 0.004 Mmwady uwandliiuingnsdu
n1an1siiuiiiinsevluaunisannesuuuny e
1991 Tdanansaedursmnudniusiusamannsndla
Tnganizluaunisit 1 A8A1 Adjusted R? finau
Faflanuuansnandr R? (0.073) win 39ldvinas
ATILRANNTONNDYDENIBVDIFLUTUAAZAD WU
FauUsfivilien Adjusted R? finau Ao §n31dau
Jununywideu (eellen Adjusted R®=-0.017)
wardnsdIuALansalunisdienende (nedle
Adjusted R*=-0.019)

dlefiarsanan B luaunisd 1 wag 2 wuin
A Bi-p. Fududusdaseynda Idun dasrdau
Runuvyuiey dnsmyuilguvesdunindsiy 8ns
Auaselunsenenily warsnsmanauwnLan
dunind wazar BB, daduduuseuau laun
gnIINTATYALlaNIuATYEAY dns1duie uag
aon 3fuvesdunindsin Fududuusildlunisia
YuUInY99A9N1T ludanuduiusdusiavanning
pg19idudrAgyneadn Jeldamsadidnsidiunig
NIRULAEALUIAIUANAINAINDTUIETIANENNTIE
vaausEnannzideulunuingsiatanneasnle

daufi 4 man1siUisudisuanudunusszning
3NFIEIUNIINITRUAUIIAAANNSNEG V2N INFIND
WaIadmTunInduasnuIngsnadannaaiig

HANTSIUTYULBUAINENNUS T2 1 190RT 18U
NNTEUAUIIAIRaNNSNE vasuSEnannyLdoy
TunaiagsiatautedamsuninduazvuiIngsng
TanN a3 9@ TOUAAINANITNAFDUANUFUNUS
ARSI 6

I1NAITNT 6 NITHATIENAUNITANNDEUUY
wiga LiloviAnuduiusvesdnsdiunienisiiy
AusiAmanning vesusenaansiiouluniingsia
Wauwedmnuninduaznuingsnalagneasne wuin
Tuaunisit 3 waz 4 fia1 Sie. F wiifu 0.000 wand
IfuUsdaszegaton 1 6 fithundnseiluaunis
ausnedursanuduNusfus i annsndle lnedl
A1 Adjusted R? dudumrdudsyansnisinduled
USunansynuressiuiusiulsdassilimiafuesn Tu
aunsil 3 waz 4 WhAu 0.143 way 0.166 MU
wane1n Fauwusdasyluaunisil 1 wazaunisi 2
a1u15003u1en1sWasunlatessamdnningla
14.3% uay 16.6% duiimdetusgiuiladedu

HANTSIUTYULTBUAINENNUS T2 1I190RT 18U
N19NTRULALIIAINANNSNY VD IUTENAIANEIToU
TunaiagsiatmutedamsuninduazvuiIngsng
fannoafrawudn A1 B, luaunnsil 4 Tdeddnm
adf o szduteddd 0.05 wansiiAnuduiusves
Sasranuaunsalunsstenendefusiaudnning
YomIAgINAmuIad TN ndliauduiusgenin
nuIngsnaTanneasng
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A5197 6 NaN1SHUSHUMEUANUAUNUS TLNINIDRITIAIUNIINSRUN USRS NNTNE

P. = PBo+P:D+P,LIQ, + BsEFF, + B,LEV, + BsPROF, + BsD*LIQ, + 3,D*EFF, + PsD*LEV,
+ B,D*PROF, + €, (3)
P. = Po+P:D+P,LIQ,+ BsEFF, + B,LEV, + BsPROF, + B,D*LIQ, + 3,D*EFF, + BD*LEV,
+ B,D*PROF, + B,,GDP, + B,,INF, + B,,SIZE, + €, (4)
aunisii 1 aunshi 2
AoNUs
Coefficients t Sig. Coefficients t Sig.
Constant 0.700 0.191 0.849 -7.823 -1.211 0.228
D 2.757 0.700 0.485 3.485 0.888 0.376
LIQ, 0.107 0.086 0.931 0.707 0.555 0.580
EFF, 3.363 1.102 0.272 3.349 1.094 0.276
LEV; -0.007 -0.510 0.611 -0.013 -0.923 0.357
PROF,, 0.155 1.546 0.124 0.154 1.555 0.122
D*LIQ, -0.444 -0.350 0.727 -1.000 -0.779 0.437
D*EFF,, -2.775 -0.580 0.562 -3.107 -0.658 0.511
D*LEV, 0.033 1.631 0.105 0.043 2.100%** 0.037
D*PROF,, 0.232 1.392 0.166 0.148 0.843 0.400
GDP, - - 0.233 0.661 0.509
INF,, - - 1.078 0.818 0.414
SIZE, - - 1.326 1.231 0.220
F=4.385*** | Sig. =0.000 F=4.025*** | Sig.=0.000
R®=0.186 Adjusted R®=0.143 R®=0.221 Adjusted R*=0.166
o syutiuddadl 0.01
** syFuiluddafl 0.05
* sydutfddni 0.10

o

MINNAITAUNAT Sig. One-tailed WU AT Bs Pq
d‘ a o o U aa L%
way B, luaun1si 3 Aded1AYnI9ada w Szau

o w

Hod1Ay? 0.10 wane3dn ANUFNNUSVRIoRIIEdIY

a

Ruyuvyuilsy 8nsiauatdsalun1stenenide
wAEdNTINARRUWNUIINAUNI N TINAUTIAIMEINTING
YRINUINTIAINMUIoFMTUNSNY auduius

geandmIngInadanneaing
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N9a31e NUINANNFUNUTVDITATIEIUNINITRUAY
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Snsrdauaruansalunisinetiseviveamuangsie
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gendmuIngsiatanneasny eg1elidud1Agnieada
 5E9U 0.05

aAUsIERanIsAnEI

91NNANITIAIIER FuUsEandanduius ves
Wesdu Sasrdrumanisdufithunldlunisinses
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