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Abstract

Investment in any securities Investors must analyze trends and investment directions
accordingly. Investment in energy securities is one of the securities with high market
capitalization and outstanding characteristics. But investing in one company to generate good
returns. Investors tend to focus on profits. But it can be seen that companies with good
financial standing and growth potential may not be able to generate a return on investment
in the long term. Therefore, the researcher is interested in studying the financial ratios related
to the securities prices of companies listed on the Stock Exchange of Thailand in the energy

and utilities business.

The purpose of this study was to study the relationship between financial ratios and
securities prices of companies listed on the Stock Exchange of Thailand in the energy and
utilities sector. A study was conducted on a sample group of 24 companies listed on the
Stock Exchange of Thailand in the energy and utilities business group. Quarterly data were
collected. From Q1 2018 to Q4 2020, 12 quarters total, 288 samples.

The study found that, there are 7 financial ratios, namely, Current Ratio, Quick Ratio,
Gross Profit Margin, Price to Book Value Ratio, Fixed Asset Turnover, Total asset turnover and
Dividend Yield has the ability to explain statistically significant stock prices of companies

listed on the Stock Exchange of Thailand in the energy and utilities sector at 95% confidence



level, with the Current Ratio, Quick Ratio, Gross Profit Margin and Price to Book Value Ratio.
There is a correlation in the same direction as the stock price. Meanwhile, Fixed Asset
Turnover, Total Asset Turnover, and Dividend Yield are inversely related to securities prices.

Statistically significant

Keywords: stock price, financial ratio, energy and utilities business group
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wagfianeseninsdnysdase Ae Sasdmn1snsiu wagdudsnu Ae A mdnning Wewy
ANNFNTUSIENINdnTdIunensRudazifuTIAvanning iasienieniswesaiuduiug
errduuszansanduiusazueniessduamnudiiusinnnuiedes

NAN153Y

15199 1 AduUsEANSANFUNUS (Pearson Correlation) SE9I199RS1A@IUNIINITEIUNUIIAT
nannIngriiagIianduLazassyulng

Price CR QR ART FAT T TAT DE IC GPM NPM ROA ROE PBV DY

Pearson
Price 1
Correlation

Sig. (2-tailed)

Pearson "
CR 0.425 !
Correlation

Sig. (2-tailed) 0

Pearson N .
QR 0.484 0.939 1
Correlation

Sig. (2-tailed) 0 o

Pearson - -
ART -0.083]  (0.255) (0.248) 1
Correlation

Sig. (2-tailed) 0.16 o o

Pearson " “ - -
FAT (0.205) 0.198) 0.265) (0.583) 1
Correlation

Sig. (2-tailed) 0f 0.001 0f 0f

Pearson R .
IT =007 13| (0.174) 0.023 -0.018 1
Correlation

Sig. (2-tailed) 0.237] 0.02f 0.003 0.695 0.757|

Pearson | *| *x] s *
TAT (0.188) (0.290) (0.319) 0.773) 0.843 -0.044] 1
Correlation

Sig. (2-tailed) 0.001 0] 0] 0] 0] 0.457)

Pearson | ] s v
DE -0.112) (0474 | (0389 0.376 0.036) 0.078  0.184 1
Correlation

Sig. (2-tailed) 0.057} 0] 0] 0] 0.547| 0.185] 0.002}
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Price CR QR ART FAT 1T TAT DE IC GPM NPM ROA ROE PBV DY
Pearson -
IC -0.068 0.05 0.05 -0.04) -0.039) -0.048 -0.037]  (0.185) 1
Correlation
Sig. (2-tailed) 0.253 0.396] 0.4 0.502] 0.509) 0.419) 0.532] 0.002]
Pearson | | *x] = = s | |
GPM 0.346 0.304 0.341 (0.213) (0.198) -0.029]  (0.366) (0.250) 0.131 1
Correlation
Sig. (2-tailed) 0| 0| 0| 0| 0.001 0.627) of 0| 0.026]
Pearson .- - - el 4]
NPM -0.038| 0.011 0.037]  (0.185) (0.190) 0.04]  (0.279) (0.181) 0.112] 0.368 1
Correlation
Sig. (2-tailed) 0.516] 0.857] 0.531 0.002] 0.001 0.499) of 0.002] 0.058] 0|
Pearson . B .ol | -
ROA 0.08 0.173 0.113 0.001 o111 (0.129) -0.054] (0339 0.114] 0.575 0.435 1
Correlation
Sig. (2-tailed) 0.174] 0.003 0.055 0.984] 0.059) 0.028) 0.357) 0| 0.054) 0| 0|
Pearson " - . .
ROE -0.034 -0.097 -0.09] 0171 0.093 -0.075 0.039) 0.108] 0.01 0.405 0.455 0.778 1
Correlation
Sig. (2-tailed) 0.565] 0.101 0.127] 0.004] 0.114] 0.202] 0.507] 0.068| 0.864] 0| 0| 0|
Pearson s . ol . .-
PBV 0.207 0) 0.084 0.107 -0.064] 0.263 -0.059) 0.373 0.029) 0.158 0.049) 0.097] 0.324 1
Correlation
Sig. (2-tailed) 0| 0.995 0.153 0.069) 0.257] of 0.32 0) 0.622] 0.007] 0.41 0.101 U
Pearson i . sl 2] -
DY 0.172) 0.07 -0.066 -0.068 0.062]  (0.265) 0.044]  (0.347) 0.051 0.068] -0.021 0.272 0.069]  (0.446) 1
Correlation
Sig. (2-tailed) 0.003) 0.239) 0.265 0.251 0.292] of 0.461 0) 0.389) 0.253 0.726) U 0.246) [

MeINg *, ** = Tanudniug o seaunnudrn 0.05 uaz 0.01 awdy

Tngd

Price = amanning Ic = dandmanuasnsalunisdiszaende
CR = dndmanInAges GPM = dnsmilstusiu

QR = dandwanmeaomyuis NPM = dnsilegnd

ART = gasdumyulsugnuiinisdn ROA = Sasmaneuwmuduning

FAT = dnsmavyudsuvedunsndans ROE = dnTHanuLVUENovuy

T = gnrdumyuisuduinunie PBV = gamdunaUaseyadinudnd

TAT = gasdunyuisuresduning DY = dnnduiulunanauuny

DE = dandunifudedinvesionu

& o

INA15A 1 WU TIATIEAIUNIINITRUNTANMUAUNUSAUIIAUENNTNE 31U

[
=

7 ons1au Inedanuduiusisndululudianaderdukaziduldluianansatnuiy fad

Snsrdrunansiuiifianuduiusdulvuiianaieatuiusiaudnning a sz
aueiiudasas 95 S1uau 4 Shsdu leun ShsdluanInAges (Current Ratio) SAsnauanIw
AdoavILLEY (Quick Ratio) Smsrlstusiu (Gross Profit Margin) uagdmsaiummasoyarinim
Uty¥ (Price to Book Value Ratio) #3116/A71171 S18msdaunan1siuii 4 Sasdauilianiuiu

LAINAIATIA VNN NIUSURWNUTUA

FasnarumanisRuntanuduiusululuRaN 199 I UTNAUTIAMENNING o ST
A o v ° Y] | Y] = a o & .
ANUERIuSosay 95 31U 3 §nsndru Laun 8n3IN1TNYULIBUTEIAUNSNEA1IT (Fixed Asset

(% |

Turnover) §n31dUMYUIEUYDIEUNTNE (Total asset Turnover) kagdnsndiuRuiunanauwny

(Dividend Yield) 118A2130737 A19AS1@UNNITRUNG 3 DRT1AIULTANAUTY L AINALAIIAN
wannSwgUSUMIanasee
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ﬁw%"ué’mmﬁauwuﬁauqﬂmﬁmiﬁﬂ (Accounts Receivable Turnover) 8931874
nyuisududianude (nventory Tumoven) ns1druviiduradauvostifiodu (inventory
Turnover) §nsnduarmannsalun1stiszaonide (nterest Coverage Ratio) Snsrlsgy’ (Net
Profit Margin) 8nsWanauunudunsng (Return on Asset) uardnIManaUUNUENBYU (Return
on Equity) ldfianudusiusiusaivanning

M50 2 agunanTiinTeienduUsyansanduius (Pearson Correlation)

INIFIUNY AAN19AUFUNUSTTNINDATIEIUNINITRY seautadnAny
138U AUTIAUANNINE N19E0R
CR AFMURYINUY 0.010
QR AFMURYINUY 0.010
ART laifimnudusiug 0.010/0.050
FAT AAN19m 59913 0.010
T laiflanudunus 0.010/0.050
TAT AR TI913 0.010
DE laifimnudusiug 0.010/0.050
IC laiflanudunus 0.010/0.050
GPM AFNaLAeINY 0.010
NPM laifimnudusiug 0.010/0.050
ROA laiflanudunus 0.010/0.050
ROE laflanudunus 0.010/0.050
PBV AFNaLAEINY 0.010
DY AFNIIN TV 0.010

d5unan1sIveuasafUEna

INHANIANYIANUFUNUTTENINTNTIAIUNNNTRUAUTIAMANNING VeIUTENaN
neidaulunaananninduitUszinalng lunquanaimnssunineins ¥uingsnandauuas

[
v

assgUlnn annsnefusena lassil

dns1druanInaass (Current Ratio) wazdnsndiuanmaaaviywiss (Quick Ratio) &
anuduiuslufiamadetufunamdnning faudstunisfinuvessudnd veusssu (2559) 16
ANWIANMUFUNUTIENI1TNTIAIUNNITRULAEIIARNA AN NNTNEVoIUTENIUN NG
nainuasfiaangeulunatandnnindwissmalng nan1sinvimuin lundudnadiuanin
aaadliifidnsdriifinnuduiudsusamdnnindesafiteddy Fednsdimaninades uas
dandmannagesyuiniusandniasiouanmedemninisiuresuidnuieniuaiansa

v Ao 1 1

99U ENNLT5eNUAUVDIUTEN MNUSENTonsrdudruanneasalid azinavinlausomld
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Auansalunsisendle Sasdruliadamnn Auansingsiadianinaaedas deiudnsdl
Femstinnuduiuslunisuiniusevanning

gn31duMUdEuYeIvedUNINGn1ds (FAT) uadnsidiunyuiisuresduning
(Total asset Turnover) ianuduiuslufiammssiudiuNevamsng gonrdesiun1sAnyIves
gaay AnAssalad (2561) leAnwAMudNTuEsEnI1e8nII@IuNINITRUAUTIAIMENNTNE V01
Uitmaamezfoulunaravdnninduissemalne Agndndenlveglungusiudsdu nanisinu
wuin Snsrdumyuisugnuiinisdn Sandumyudeududaanie Snsnsvyuidouduning
wagdnainlsansiinruduiufidsauiumamdnning Jednmdmvyuisuresuesduningans
wagdamaunyuisuresduning Wudanduiuanafeduninduesuisn udamdwilide
arwannsnvesuisvlumsaieneldndunindimuaiiuisnamuly Tassalumnaamsled
Adnsduibegs AanstuszannsaldifuuiBshadunsadeneld ildasamardilslddut
FemsdanuduiuslunuInAuTAEnnIng Kan1sANYIVINGUENAMNTIUNTHEINT NLIA
gsnandsnuuazanssyUlan Ianuduiusasediuiusavanning eradanvnainaniunisal
nsunsszuInvendelifalatia-19 finsenudenisdiiiuauvesuidnlungungugnainngsy
nine1ns mnegsiandanuwazassullnalagasinmslderunmuglunsiiumanas daa
sonswranfvesnisamy ursgslsAmuiloanunsaindugunidlesielduazilsveausmds
annsoivlald Adswalsimemdnnindususgatuld

Saslstugi (Gross Profit Margin) fimudaiusluiimmadertuiusinvdnning
Faudaru a3qa wminu (2560) laAnwianuduiuseninsdnadumanstuiiiinasesian
panavdnnindvesusnivanzdoulunanandnninguialsemelng nan1sfinwmuin Snsdau
niausedrureai1ves (Debt to Equity ratio: D/E) §n1drunanauinusdodIuvesdionu
(Return on Equity ratio: ROE) Smsrdaumlstusi (Gross Profit Margin ratio: GPM) kagdnsIauy
flsrnnssfiuen lieuduiusfunaeaandnning Tnesailstuduiavastoutwa
Mlsa1nnsveldinAuaIsavesusluNIAIUANAUNUALAIAIAST KaTANEINNTALENTT
vandunuiidistudnlUlusanduiiinne Bsusniianuanansolunsauauduyudefisudy
seldannsmesiile visvieeiauausalunismegldundausiity

v A

sndTnUadeyarinudayd (Price to Book Value Ratio) fiaduduiiusluiiani

a ) Y] Y] YA Y ) ¢ a a a Py a

WU AUSIAINANNING @aAAABINUNISAN®IUBY 81581 aNs91% (2559) LaAnw1iseq
ANUFUNUTTENINDATIAIUNIINTRULALIIANPAINVBINANNSNE NTIANEIUSENTNaaneUouly
paMVaNNINGUiIUsEINALNY NFLERAMINTINNNSEIY HAMSANYINUT Sasduniidudodiunes

s o 1

AoV dnsdrunyuisuredunindnnisuardadrusaseyarnulnd Ianuduiuslug
UINAUTIAImaInveInanning dadnsrdrusialaneyaniniudydaziansdanisiuieuiiiey
sEUiNTIAmaInvesiuaysoyaA Uy dvesiuandymuaun1sRuagnveUs Bngeaniiu

anslay
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dnsrduudunanauuny (Dividend Yield) daduduiuslufianisnsadruiusian
wdnmind Taudsunisinuvestae wduns wazans (2560) laAnwEesanuduiudseming
Fasndumiensiuiusanainvemdnnindnguiiunuuazndnning Avanzidoulunain
wanninduraseinelng sewined 2556 - 2560 nan1sAnwinuin linudvsnarednsdisnn
panrerilsdefulardnmduiuiiunadnodesinnainvesiu Fadnmdmtuliunansuuny
mem'ﬁamu%aﬁuﬁiwmwﬁa wlisuiuiumadndudndusilavesmmiliely Samdnilted
Ageided nszunlaindievuarlisunaneuunulusdvesiudunaldun ednslsiniuna
N3ANYIVDINGUYNAMNTIUNTNYINT vanegsRanGIuazanssyUlaa danuduiusluigay
fusamdnning arailosanfsnsiiduualngdussiinisie Junaludadiuiivosas e
dumsgiinmsiiraninivlniy wasinalszneunisiituazdmaliianisiinraniiaulaang
awuidlidudufostisiiudunaiiuiy wndsaniansiiinadseneunislid isuduazdos
Proudunalusnafigeiufionaunudounniesvesionis uarsgeliinasmuidanasmuly
Uity viesnwtnamu ldamuiuiansliasegsely

v

ayUanideiidnsndruaninaass (Current Ratio) dnsiaruan nmaemynsa (Quick
Ratio) §n31rilsdudiu (Gross Profit Margin) wagdnTduAUnseyad1mudyd (Price to Book
Value Ratio) fanuduiusidululuiirmmadeiiuiusiamdnning egredideddamisedn Tuvus
i §ns1n1ImuIBuYesduNINEn13(Fixed Asset Turnover) Sas1druvnuIsuveduning
(Total asset Turnover) wagdnsrd@uRuunanouwnu (Dividend Yield) fimauduiusidululu

o w aa

AAN1IRTINUTNAUTIAANNING g Tdsd Ay I9ana

[ S

agelsinny wiindnsndumnenisiumandesianuduiusiusinmannindves
vsemaanzideulunatananninduisuszmalne Tunguanainnssuninegins muingsnandanu
wazans1sallae withamuasidnsdunnmsRuldilieuiisuiussesnanieiuveslney
- =~ =~ v o ] a A a A = a v A oA I |
7 veTeuiiguiudnsdiun1ansiiudy Luey s1udefian s dadeduniigitesiivive
Usznaun1sinduliasmuegnaliussdnsnn

JDIEUBUUZINKANITIVY

INMIANYINITUATIENANUTURUTIEN I TAIUNINTRUAUTIAMANNTNG V09
vstmaamzideulunaiavanninduisuszmalne Tunguanainnssuningins nuingsnandnuy
wazanssUlng wudn viEvlunguiluiiaulavesinasu dslunsfnwassilddayaidelsunn
Tunsinszidudnlng lnednsdumnmisiuausananisalvuiliuvesnisifiulavesgsnag
Iauadiunis dnamuilminihdnndumanmsiulueuiisuiussezianfeiiuvestneu q

= = = =~ o a DY ] A& a a %
wIalUSeuiisulugpamnssuiieniu wazuesnanmsieszilaglidnsdiumndudasunnud
UnasumIsaziTandeyaidenunneig 9 anldusznaunisamu
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