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Abstract

This research aims to study the influence of liquidity and profitability on investment
decisions. Companies in the service industry group in the Stock Exchange of Thailand Contain
data on stock exchanges, management industries, and several 70 companies from 2018 - 2020.
They are used in multiple regression analysis to test the hypothesis.

The study's results found that 1) the business's liquidity as measured by the working capital
ratio, Fast working capital ratio, Receivable turnover ratio collection period, Inventory turnover
rate, and sales period does not affect investment decisions measured by securities prices 2)
Business liquidity is measured by collection periods and sales periods. However, it positively
affects investment decisions as measured by the dividend payout ratio. 3) Profitability of an entity
as measured by gross margin operating profit margin, net profit margin Return on Total Assets,
and the rate of return on equity does not affect investment decisions measured by stock prices.
4) Profitability of businesses as measured by gross margin. Operating profit margin, net profit
margin Return on Total Assets, and the rate of return on equity do not affect investment decisions

as measured by dividend payout ratios.
Keywords: Liquidity, Profitability, Investment Decisions
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Current ratio 1 0.902** -0.071  0.103 -0.082  0.156* 0.381**  -0.157*  -0.123 -0.104 -0.081
Quick ratio 1 -0.129  0.096 -0.042  0.13 0.388**  -0.152*  -0.125 -0.085 -0.060
Receivable turnover 1 -0.528**  -0.069  0.145 -0.054 -0.008 0.008 0.148 0.134
Collection period 1 0.024 0.077 -0.057 -0.143 -0.156*  -0.179*  -0.137
Inventory turnover 1 -0.157*  -0.190* 0.328**  0.342**  0.005 -0.021
Holding period 1 0.142 -0.125 -0.133 -0.098 -0.055
GPM 1 0.127 0.129 0.190* 0.221%*
OPM 1 0.988**  0.498**  0.472**
NPM 1 0.541**  0.485**
ROE 1 0.837**
ROA 1

*. Correlation is significant at the 0.05 level (2-tailed).

** Correlation is significant at the 0.01 level (2-tailed).
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Auningvianun wardasmanauuundiuvesdfeowu ldfinuduiusiugs Ae Adulszdns
anduiusiuogluraasening -0.156 - 0.902 Fefanndn 1.00 dvlaiAndiamn Multicollinearity fatiu
fAnwinimuusBassfanandrsiudiaunisanaes iensinneinisannesiudunvan

3. M3AATIEEnIsannaedadunvan (Multiple Linear Regression Analysis)

myeszsinsannosiadunygal uismsmeaiaildfnumudiniudszninedulsdass
(Independent Variable) fufauUsm13 (Dependent Variable) lnsfiinguszasdiil o nwidvinaves
anmadesuazanuannsalunsihiilsifnadenisiadulalunisamundnning lneduuudiaoinis
o muddudsd

1. 91AN153LATIENAN Variance Inflation Factor (VIF) wu31 61 VIF Weendn 10 A 9g5ening
1.033 - 6,091 thufle lsitfin Mullicollinearily uananiigawut fulsdaszeglumsinsiginizanaes

Wadunman laiidangduiuslutoya (Autocorrelation) ta3a1nan Durbin-Watson fiALviniu 2.024

v
U v 6 ¥V v = o W

Faogluriasening 1.50 - 2.50 wanaddiuusdaseriauail lifldnnduiusiudeya dwudahduds
SaseaMuAlNgUUUANNNINITANNBY AUATTNT 5

M19199 5 HANTNAFRUANNITIANDLTNTAMYBIENNATRIIUTIAMENNTNE

Coefficients Coefficients
Variable T Sig.
B SE Beta Tolerance VIF

(Constant) 93.653 42.165 2.221 0.028

Current ratio -2.162 12.593 -0.033 -0.172 0.864 0.210 6.091
Quick ratio 0.674 15.978 0.008 0.042 0.966 0.167 5973
Receivable turnover -0.538 0.726 -0.070 -0.741 0.460 0.675 1.481
Collection period -0.649 0.667 -0.091 -0.974 0.331 0.964 1.440
Inventory turnover -0.011 0.064 -0.014 -0.172 0.864 0.968 1.033
Holding period -0.032 0.178 -0.015 -0.178 0.859 0.841 1.189

AENARYNINEDRA R = 0.091 (9.1%) R? = 0.008 (0.8%)

A1 Adjusted R Square = -0.028 (-2.8%) A1 Durbin-Watson = 2.024
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Coefficients Coefficients
Variable T Sig.
B SE Beta Tolerance VIF

(Constant) 1.339 0.679 1.973 0.050

Current ratio -0.257 0.203 -0.201 -1.270 0.206 0.164 6.091
Quiick ratio 0.259 0.257 0.157 1.007 0.316 0.210 5973
Receivable turnover -0.013 0.012 -0.089 -1.141 0.255 0.675 1.481
Collection period 0.025 0.011 0.183 2.374 0.019 0.694 1.440
Inventory turnover 0.000 0.001 -0.024 -0.361 0.719 0.968 1.033
Holding period 0.022 0.003 0.536 7.660 0.001 0.841 1.189

AdARYNINEDRA R = 0.571 (57.1%) R? = 0.326 (32.6%)
A1 Adjusted R Square = 0.301 (30.1%) A1 Durbin-Watson = 2.057

Aaa a I

INNITIATIRTRYaRUANINARINT BT Naden1sAndulaamuA T IR AT NG Yeensy
gaamnssuusnisnannsiloulunatanannsnduislssinelng d@nwdwinisieseidnsnaniu

an neaaed NUszneulUme dnsidiuyunyuisu dasdiunuryuieusy dnsmyuieuresgnnd

Y a i

srazIannunil Snsmyuileuvesduiaunie wazszesanuisduiidmananisdnduloamunia

mednsN1sIeRuune IienadeuanuRgu fselul



21561355UsEAEUATENS AN INBNGEIIBAEUGIUNT TN 5 aduil 3 Aueneu-5uinau 2565 Gl

1% [ 1

aunAgnuted 2 anmadesvesianisiinsmedasdumunyuiou Shsdrmunumyuieuss
Samdumyudsuresgnuil szesanfund Sesmyuieuvesduinaunie warsreraiviedudn
dsmaludsuandensdndulaamuiinsednsnisiie Guliunananisiiaszinuin anmadosves
Amsfifadnessernanfiunil uarszesnaeauddsadonisdniulanmuiiiafesninisinetu

aa

Huna Tnedfiseiutidfyneadafisedu 0.05 wansin fuusdasy 2 hildaiBauandesanusnin a1n
nadws i Tsatuayuanufgind waznanisiinsevinudn anmeadestesfanisfiTasesnsdiunu
yyudeu Shadununguiousy Sndumyuiouvesgnuill usrdnrmauisuresiudauvde fu
msdndulaamuiidimasodnsnsieduiiuie lidsmatensdndulaasuitindednsnisdioduiy
ua npadnsLalatuayuausfgd 2

3. 9INN53ATILYAN Variance Inflation Factor (VIF) wu1 de1 VIF feenin 10 fie ogsening
1.052 - 7.592 tfufte laiiAin Mullicollinearily uanainidanuin fuusdaszaglumsiianesinnsnnnoy
Fadunnaas Bifldnzduiusluteya (Autocorrelation) 1999101 Durbin-Watson Heuviidy 2.009
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Coefficients Coefficients
Variable T Sig.
B SE Beta Tolerance VIF

(Constant) 20.075 37.709 0.532 0.595

GPM 0.226 0.965 0.018 0.234 0.815 0.951 1.052
OPM 2.449 4947 0.262 0.495 0.621 0.201 6.793
NPM -0.679 5.472 -0.067 -0.124 0.901 0.209 7.592
ROE -0.834 2.965 -0.044 -0.281 0.779 0.236 4.239
ROA 0.942 3.279 0.042 0.287 0.774 0.272 3.677

AENAYNISEDRA R = 0.199 (19.9%) R2 = 0.039 (3.9%)
A1 Adjusted R Square = 0.010 (1%) A1 Durbin-Watson = 2.009
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4. INNTAATIZYAT Variance Inflation Factor (VIF) wu3n ddn VIF Wesndn 10 A ogsening
1.052 - 7.592 tfufte laiiAn Mullicollinearily uanainidanuin fuusdaszaglumsliaresinnsnnno
Fadunmau lifisansduiuslutoua (Autocorrelation) 1asa1nen Durbin-Watson fidwsiniu 2.105
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Coefficients Coefficients
Variable T Sig.
B SE Beta Tolerance VIF

(Constant) 2.393 0.732 3.267 0.001

GPM 0.006 0.019 0.027 0.341 0.734 0.951 1.052
OPM 0.150 0.096 0.820 1.560 0.121 0.201 6.793
NPM -0.201 0.106 -1.022 -1.893 0.060 0.209 7.592
ROE 0.010 0.058 0.026 0.165 0.869 0.236 4.239
ROA 0.059 0.064 0.134 0.921 0.358 0.272 3.677

ANFIANNEDA R = 0.224 (22.4%) R* = 0.050 (5%)
A1 Adjusted R Square = 0.021 (2.1%) A1 Durbin-Watson = 2.105
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