v < o <
INFFN1FAYING Nﬂ']ﬁﬂﬁ]qﬁ}ﬂﬂﬂﬂqiﬂqTWﬂ NwﬁﬁﬂqﬂmﬁLL@?éﬂﬂﬂNﬂqﬂmﬁ

D77 44 2071 4 1783 AAIAK ~ 514I1AN 2567

The Relationship Between Financial Ratios and Rate of Return
Ratio on Common Stock Investments in the Capital and Securities
Business Sector on the Stock Exchange of Thailand

Natamon Supasatitkun™ and Wanrapee Banchenvijit?

Received: May 15, 2024 Revised: November 7, 2024 Accepted: November 13, 2024

Abstract

The objective of this research study was to investigate the relationship between financial
ratios and rate of return ratio on common stock investments in the capital and securities business
sector on the Stock Exchange of Thailand. The study collected secondary data and analyzed financial
ratios from annual financial statements from years 2018 to 2022. Quantitative research methods
were employed, including descriptive and inferential statistics, as well as multiple regression
analysis, to analyze the data. The results of the research revealed that the panel data relationship
analysis using Pool OLS at a significance level (p-value<0.05) found that none of the financial ratios
were related to the rate of return ratio. Furthermore, the F-test statistics for the Pool PLS analysis
indicated that the F-test value was less than its critical value, leading to the acceptance of the null-

hypothesis, which stated that none of the financial ratios were related to the rate of return ratio.
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Variance Inflation Factors
Minimum possible value = 1.0

Values > 10.0 may indicate a collinearity problem

ROE 1.125
D/E Ratio 1.041
NPM 1.120
EPS 1.044

a1nn13tEldsunssunneadfi avinnisi@eniad eelenwadff mnizaniigalnun
nsAnu TwAsel wuan 91nnnstes Panel Diagnostics IanannsUszananazeyaan fA1 p-value
A & A ' = ¥ o = ¥
>0.05 n58f A8 p-value = 0.503339 & 99 N18T 9 N131% Pooled OLS 1 1L BINBUA 2
Tnaausauananalnfana (15
Diagnostics: using n = 29 cross-sectional units

Residual variance: 101.053/ (145 - 33) = 0.902259

Joint significance of differing group means: with p-value 0.503339
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(A low p-value counts against the null hypothesis that the pooled OLS model is adequate,

in favor of the fixed effects alternative.)

' P o o 1%
Tuﬂ’]uﬂﬂ\‘if/\l@ﬂ"l‘jﬁﬂﬂ"l’lLﬂ‘j"ltifi°l|ﬂﬂ;IJZ\ILLLI‘LIﬂ"l‘iﬂ‘im\l"li‘%ﬂ"l‘iﬂ’]']NNNW“LAﬁ%EI\‘i?I DHR

MULWIUATWFLY99 Pool OLS WU SRTIEIHNNNSRWTannaf aauus [nFaan&uius i

SRIHARDULYINAINNTTAINW (ROR) 4 52isiedfity p-value < 0.05 AIuanstang197 4

o/ o/ s i
W'ﬁ"N'ﬁ 4 Nﬂﬂq‘iﬂ‘jzﬂqi‘Hﬂq‘iV"I’J"INNNWHﬁ“ﬂI’ﬂQﬂ@H@LL‘LILI‘W’]LL“LA@ Pool OLS:

Financial Ratio Coefficient std. error t-ratio p-value
ROE - 0.2763 0.3970 - 0.6959 0.4876
D/E Ratio - 0.0708 0.0431 - 1.6420 0.1029
NPM 0.0449 0.0884 0.5082 0.6121
EPS 0.0028 0.0303 0.0915 0.9273

FINNANITIATITANIFNGR F — Test 289 Pool OLS WL21 HAN F — Test Waeina1A7 Critical
value AREARFSNAmITaUTIEsaNNAFIUNAN (HO) [n Mefinanalann dmanaaunienisidu

! o/ o/ 4 o/ o/ o/ |
TNﬁﬂ’JWNNNWHﬁﬂU@W‘j’]NﬂWﬂULLW‘LA‘V'Tﬂﬂ’T‘j’NQ‘Vl‘H @ﬂLLﬂ@QT‘MW’]‘j’Nﬁ 5

mi'mﬁ 5 NANTSALAIIZANNERR F-Test 289 Pool OLS:

F (4, 140) = 0.828358
Right-tail probability = 0.05
Complementary probability =0.95
Critical Value = 2.43632
ajUuarafilangne
NUNR

v 2
Ls o o L2

IINNANTITANYINITAATITAY DY AULUNITUTENIUNITANNANAUTUDIY DY A UL
wunatigUaee Pool OLS Wi THAERIIUM19n153nTadius Audas HanauwmNain
58993 (ROR) o seAUiadnAyneadidl (p-value < 0.05) uaztil 91 NaN19ALATIENYBYA
Pool OLS TUA1AF12A N 9a AR F - Test wuan &Aq F - Test ﬁﬂﬂﬂfiﬁrﬁ{'r’?ﬂqm (Critical value)

v v A Y o A o 1 1 ' o 1
G"IfJ?_IL‘Wﬂﬁ ﬁqmm'ﬁaﬂfgﬂmmﬁqm‘mmfmq HBNTUNNHAFIUINAN (HO) FINAIITT TATIEIN
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BRI ANINE Dparanarnsweumir/szmalng

N WNITIUINT AN A NAUT USRI INARBUUINIINNITRIVIN UL JIAaNNAFINTEY (Ha)
f9ry (77 FRT1ENNNNITRUEANHTNANS LRI IHARBUUAAINNITAINW

afiUs1ena

NNANITANEINLLY [NEFRI1aun9n158ulan facuduiuseseifiedAydu

L4

SATINARBLUNUINNNITAIYH (ROR) B T2AUNYRIATYNNADF (p-value < 0.05) NAANTH

L4
a aa

AIAARBITUNTITAATIZANNARAT BA1 F-Test Bewuan AAusanana1angs (Critical value)

¥ kg o/ a o/ ! o/ ! a ! o/ o/ s o/ o/
ﬂ’JHLiﬂﬁlﬁdﬁﬂﬂN‘iuquNng’]%ﬂﬂﬂ (HO) 7ian GI‘i"IN’JHV]"Nﬂ’]‘M\‘]%TNﬁﬂQ’]NNNW‘HﬁﬂUEW‘i’]

4 v 1
v A

NARBUUWNNIINNITAIYH WBNaNH wan153dediaudauasdunguinisad ey
(Signaling Theory) 9321421 §99189%M19N1313% 119 ROE uaz D/E Aasanungaleidusdiaued

ﬁ\ﬁ’Nﬂ'?‘lzlﬁi“l’]’]\ﬂﬂ”ﬁlﬁuLLﬂZﬁﬂﬁﬂWWT‘Hﬂ’]‘jﬂ‘j’NN@GIEI‘LILLV]W’EI’J‘JQU%‘]Q/W (Hayes, 2022)

aa9lsfimn wudunvasnananuing vegadnsnaaunienisdunau uaiunsn

o/

aHaNTznUiitaleunonissnduleamuln F9a19ifinentaduianizasinann 1wu AN
AUNIUEE9LATEE e N1TNINI2DY A8 WWaNleaIn2ayanI9nI93u uazAH N uLWKew

YDIPAA TIB1TAAAIINEAYVIERTIEIUNNN1T IR TIeRanauunula

anenaun nan1sAnEIHaenAaeITuNquaaaidUse@8nEnn (Efficent Market

Hypothesis: EMH) & 91aup2191A19 nlumaaaznane oy anannaf fieg uas vinlnidnawu
Tuarnsalye DY ANWNITIUN 2FTNNAADUUNUT qqﬁuTm (Downey, 2024) N15 (NN
mwifmﬂ’uﬁﬁ:mNé’mqmum\iﬂ'm‘fmm@@“’mqmmuLmumﬂmmmum%mmmmﬂm

o o 1 v a ! & 1 v o !
8198301915 UAIA 284 AN 19NITRNBENTIALTILALATOUARN TINBAARBNNUNGE]ARIATH

v v

Uizﬁwﬁmwﬁizqu °n@33@nﬂm:mifm%’um‘smmuﬁfmqmﬁquum

£ 4 v
o

! @ Py o a a a . .
T‘]El'NT‘JﬂW"IN N@ﬂchﬁﬂiﬂquﬂ@ILLﬁﬂﬂUWQngqmﬂiﬁNWqﬂﬂqﬁNu (Behavioral Finance

1
=4

Theory) 71821 a4 8MN9AAANEMULAZBTHDS 119 ATTHNAIUAZAITN AN flunumandeylunis
fnAnlarpinawn (Hayes, 2024) Trens WL AN ARG 92191999 M RITUH A AB L U
m@%‘%ﬁ‘mytﬁuﬁamfmLmﬂm'stuwqﬁﬂﬁmmﬁﬂmnﬂmﬁ'm@Lﬁmy@gﬂﬁyuﬁmmuﬂwgﬁ@
#nnINadENI9aRANEN BauAnANIaINTingEingAnasmnenIsRuA1An1Tol AnHEUTEY

10N finssnnsinawulunaiauinestausd fonnsianneyaidananad geiulunis

FnAnlaaIu
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o/

Hewdsuieusuewisanewnund nan1sfneigeflaadaugeiunisfineizes
Sanli (2024) #sWiian ROE Uaz DIE fiAsndniusi3suaniunamouumuainnisasyulunans
NANNSWEBAFYA (BIST 30) FouTen1sAnEI289 Banerjee (2019) AiWan DY uay ROE flunwam
ddatumainnsransuwstuaa anrTueennats n1sARNLRRLERs NN SRanaan

V913 @uRunuma Ay B umiaasugiadu o Nuanatsainaainuine aatslsiens

| |
=\

NANISANEIHEBAARBIAUIIHATY289 Malchev (2023) 71 [HWUAINNANANEIENI19 ROE
ABHARDUWINANNNTTAIUINANIAT i lAseas1en1aiAsygAafinainnans ww ungladls
F98 AN SRsrEan1en1s@uens nasnsatriduiayiunenaneuuula uynusunaes

aan lnmnizlunapfifiandursenuazaesiansanadanaealunissnaulaau

YBLAUDUNS

L 4 A

YBLENBUME NS ANEASIT

1INANTANBINLAT BATIHINN1N15TIUINT AN AN Us g 19T Ay Tudmen

v ti9/9/ v <& = ° A
HARBUUMHAINNNTAYH (ROR) Tusanayuing nsanwuigbifiuienauduiulunisfiensan
J9988%  HannHiaa1n1ayan19n1931 111 JI98N19ATEIAINNAIANT BATTHRUNIN
4 4 . o o - do v oYY

apspaafianafiunumade iunssinaulaawulnuduneeseaieyuiidusew 1l nsfne

y ' o e ~ ‘
A998 UENgAEMNTTHEN 7 INBIRNAINATDUAGHILAZAHLNWIN NSRS 129

GG VA M L I TP R e T Y]

kA
o

3 ! ¥ a a O‘z ' a i aan
Tuﬂﬁ‘jﬁﬂisl’]ﬂ‘jﬁﬁﬂfﬁ ﬂQiTﬁLVIﬂuﬂﬂ’]‘jQ LAFIERT RGN LTH NTITIATISNLATHTNAY U

1
T A

Aﬂl /. g s ¥ o/ ¥ Ail a ' ‘:l =8
WWBAII9NBUANMNTNAUE A FUTEU UArTad8uInRaNA 819 NanBN19a9YHNINT 98 1
AY3AH9TIN19990T9T BN A ATNEUA LN AN TINRIIN R Y BITUNUMEIAYRATNNE B

Wq@ﬂﬁiﬂﬂqﬂﬂq’iﬁu ’iQNﬁQﬂ’TﬁLﬂ‘i’?ﬁﬁﬁdﬂﬂ‘iiﬂﬂ?ﬂ"h’ﬂw L’]NW‘H@GW’]’]N%MNQHW’NLﬂ’i‘]ﬁlfgﬁ@

@fﬂﬁ%ﬂﬂﬁ‘sﬁﬂm?u@mﬂmmﬁmwfﬂﬂvmmmﬁmwﬁ PAINARIYLAZLA AN
1 o 1 3 v 1 AI 1 ° ¢ ~
NAMNVAILVBINGNFIDY W 9193 W unIs AN AN LNREN RN AR N9 0 LB LANIZ2 B

aaRne uwazzaninANEn lafisatuna nessnainwazmssinaulansuenvasauags
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