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Abstract

This research aims to study the relationship between financial ratios, including liquidity ratios, asset
management efficiency ratios, debt management ratios, and market valuation ratios, with profitability ratios (net
profit margin, return on equity, return on assets) in the opposite direction. The study focuses on publicly listed
companies in the medical services sector on the Stock Exchange of Thailand. Secondary data from quarterly
financial statements and annual registration statements (Form 56-1 One Report) were used for the top five
companies by market capitalization: BDMS, BH, BCH, CHG, and PR9Y, from 2020 to 2024. The sample size
consisted of 100 observations. Data analysis was conducted using descriptive statistics, Pearson correlation, and

multiple regression analysis.

The results showed that certain financial ratios are significantly related to and affect profitability. The
variables that influence Net Profit Margin (NPM) are Total Asset Turnover (TAT), Debt-to-Equity Ratio (D/E),
and Price-to-Book Value Ratio (P/BV), which all have a positive relationship. For the variables affecting Return
on Equity (ROE), they are Fixed Asset Turnover (FAT), Total Asset Turnover (TAT), Debt-to-Equity Ratio
(D/E), Price-to-Earnings Ratio (P/E), and Price-to-Book Value Ratio (P/BV), with P/BV having a negative
relationship. The factors influencing Return on Assets (ROA) are Fixed Asset Turnover (FAT), Total Asset
Turnover (TAT), Debt-to-Equity Ratio (D/E), and Price-to-Earnings Ratio (P/E). The study demonstrates that
companies with efficient asset utilization and capital management can generate higher returns, which is

beneficial for investors and executives in making investment and resource allocation decisions.
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Pearson Correlation 1
CR
Sig. (2-tailed)
Pearson Clorrelation 719 1
OR
Sig. (2-tailed) 000
Pearson Correlation 3s2 049 1
FAT
Sig. (2-tailed) 000 628
Pearson Correlation 183 -077 CET 1
TAT
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- . . Coefficients Coefficients t P
AUAIICH MUY
B Std. Error Beta
1 (Constant) -20.072 5.542 -3.622 0.000*
TAT 27.176 12.157 0.636 2.235 0.028*
D/E 8.394 3.879 0.236 2.164 0.033*
P/BV 1.903 0.536 0.425 3.547 0.001*
R=0.784, R?=0.615, Adjusted R2=0.572, F = 14.235, P of F = 0.000*, Durbin-Watson = 1.235
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