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Abstract

The objectives of this research were 1) to study the effect of profitability ratios on securities prices
and market capitalization of listed companies in the SET 50 group and 2) to study the effects of financial
structure ratios. It is quantitative research and effects on stock prices and market value of companies listed
on the Stock Exchange of Thailand, SET 50 group. Study data from secondary sources from the sample
group, namely companies listed on the Stock Exchange of Thailand, SET 50 group, collected data between
2018 and 2022, totaling five years and destroying 43 companies. The data used in the study were 215 data
analyzing data with descriptive statistics to describe the generalization of the data correlation coefficient
analysis and multiple regression analysis in hypothesis testing.

The research revealed that 1) Profitability ratio does not affect the stock price. However, it
affects the market value, where the return on equity positively affects the market price-to-book value
ratio at a significant level of 0.01. The retumn on assets positively affects the market price-to-book
value ratio. The gross profit margin hurt the dividend yield at a significant level of 0.05. 2) Financial
structure ratios that affect the stock price are the debt to total assets ratio at a significant level of 0.05,
and the financial structure ratio that affects the market value, the debt to equity ratio hurts the market
price to book value ratio—and had a positive impact on the dividend yield at the level of 0.01 and 0.05
respectively.

Keywords: Profitability Ratios, Leverage Ratios, Stock Price, Market Value
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T AP 3. ansiulunanauwnu (DY)
2. ARSNAIUNUAURDAUNSNETIY (DA)

Al 1 neuuIAANITITY

/ALY

sULUUN133RY

Tumsitendsidlld@nuvmansenuresdandiumuansalumsirilsuassnsaaulasasamis
nsluiifidesamdnnsnduazyanmsnsnaiavesus snasmead ulunaiavdnnind uisuszimelne
ndu SET 50 FsnAdadsilifumAdodaima (Quantitative Research) lnefidefnudoyaanundsona
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Tumsihilswazdandnlasiaimmanisiuiifdenamdnminduazyad nanismainvesuignan
neideulunaianannsnduialsenealng ngu SET 50

nsATEidaya

afaldlumsieideya 1.afAdmssamnn (Descriptive Statistics) 1lunsisesideya
Aendumsuanuamiessuisdnvaeillvesteyaildlunms@nyiily adddldliun Aianvesteya
(Minimum) fingeanvestaya (Maximum) ﬂ'%aﬁlwaﬂ%’ayja (Mean) uazArduidosuuninggiu vos
Yoya (Standard Deviation) 2.afiAL¥90UuU (Inferential Statistics) Tnen1331As1esiA1duUseAns
anduiusiiesdu (Pearson Correlation Analysis) HiamaArauduiussswinadulsdasy nsdasie
AIAINNUNIY (Tolerance) WagA1BIAYIENBUNTTVEI8AUKUTUTIU (Variance Inflation Factor: VIF)
WonaaeuanuduiusserisuUsusariildiymenuludunseisegannviofuusdasel
finugdouty wazMTliAsgvinmsanneelanvan (Multiple Regression Analysis) \evauduus
LATNAABUANUAFIUYDIIUIAE

NAN33Y

1) NMsANYINANTENUYBdRsIduAEsalun sl siliidesavanninduazyas
nen1snanvausEnaanzilsulunaiavdnninduisussmalng ngu SET 50

HANTITBNUI NMTIATIedoyaadifldanssaiun (Descriptive Statistics) Junsieseidieli
LﬁuﬁammmLLazé’ﬂwmzﬁ"ﬂUmaqsﬁauﬂa AUANTIET 1 Kl

PRTINANBULNUADAUNSWE (Min = -5.93, Max = 7.20 X = 8.43, S.D.= 6.04) 8RN WARDULVIUADEIU
Yo eV (Min = -30.06, Max = 57.58, X = 14.62, SD. = 12.07) 8n31Ml5gns (Min = -212.19, Max =
17,301.20, X = 97.84, SD. = 1,179.28) snsrilsdudul (Min = 20.13, Max = 96.62, X = 39.20, S.D. =
27.22) 5mwﬁawﬁﬁwiadamaqﬂﬁaﬁu (Min = 0.16, Max = 854, X = 2.20, SD. = 2.03) 8nsduviiausie
Auningdsan (Min = 0.13, Max = 0.90, X = 0.59 uag SD. = 0.18) :1awmanning (Min = 1.41, Max = 830, X
= 75.43, SD. = 96.44) §a51d@usnwiamlsneviu (Min = 2.62, Max = 1,288.68, X = 33.44, SD. = 90.48)
90318 7UTININAIAA Y aA MU YT (Min = 0.46, Max = 22.42, X = 4.26, SD. = 3.76) 6nsuiudu
NamauLky (Min = 0.31, Max = 10.55, X = 2.71,S.D. = 2.01)
A15197 1 nan1siaTeadndnssaun (Descriptive Statistics) vasiuUsdassuaziulsn

fauus N Minimum | Maximum Mean Std. Deviation
ROA 215 -9.53 27.20 8.43 6.04
ROE 215 -30.06 57.58 14.62 12.07
NPM 215 -212.19 17,301.20 97.84 1,179.28
GPM 215 -20.13 96.62 39.20 21.22
DE 215 0.16 8.54 2.20 2.03
DA 215 0.13 0.90 0.59 0.18
Prices 215 1.41 830.00 75.43 96.44
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fauus N Minimum | Maximum Mean Std. Deviation
ROA 215 -9.53 27.20 8.43 6.04
PE 215 2.62 1,288.68 33.44 90.48
PBV 215 0.46 22.42 4.26 3.76
DY 215 0.31 10.55 2.71 2.01

754

A151990 2 HANISILASIERAIAIUNUNIU (Tolerance) hagA199A USENBUNISVLNEAINULUTUTIU

(Variance Inflation Factor: VIF)

Hypothesis Tolerance VIF Durbin — Watson
Hypothesis 1 0.292 - 0.958 1.043 - 3.426 2.074
Hypothesis 2 0.292 - 0.958 1.043 - 3.426 1.953
Hypothesis 3 0.292 - 0.958 1.043 - 3.426 1.626
Hypothesis 4 0.292 - 0.958 1.043 - 3.426 1.663
Hypothesis 5 0.331 3.017 2.055
Hypothesis 6 0.331 3.017 1.993
Hypothesis 7 0.331 3.017 1.819
Hypothesis 8 0.331 3.017 1.831

9101597 2 ¥nisueaeulaen1siasiziaIAununIY (Tolerance) WuIlA1eg sEning
0.292 - 0.958 FefiA1m1nn3n 0.1 wazN1TIATITRAIIAUTZNOUNITTEN8ALUTUTIU (Variance
Inflation Factor: VIF) wuindiAnegsewing 1.043 - 3.426 Fsfiaifosndt 10 uaaslidiuindudsusazi
Fulaifaundudunsssauiuagnann (Multicollinearity) uonanillginisnageumarunainindou
YostayaurazaAfenludaszaaiu lnefansanainal Durbin — Watson wudndiaeglugae 1.5 - 2.5
wandliiuinduusivanldlunsmeaeuldfiiuduiusanglusaies (Autocorrelation)
A58 3 HaMTAATIEEnsanReNAATTNansENUseT A MANTING

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) 55.206 15.121 3.651 .000
ROA 2.330 2.011 146 1.159 .248
ROE 202 997 .025 203 .839
NPM -.002 .006 -.026 -.369 713
GPM -.056 246 -016 -.226 822

a. Dependent Variable: Prices

o

** fjpdrAgiseau 0.01, * dedAgNszau 0.05
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1115197 3 WU SmsdruaImannsalunisviiiils liua Snsmaneuunuseduning
(ROA) SnsmanouunusedIuvesdenu (ROE) Sas1ilsans (NPM) Sasadlsdusiu (GPM) 1
HANSENURDIIAUANNING (Prices)
M99 4 nan1TiATIEinITanneE YA NTINANIEIURBYAAN1INNTAANA TAA1 NSRS IdILTIAMD
filssieviu (PE)

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) 36.993 14.366 2.575 011
ROA .687 1.911 .046 .360 720
ROE -.647 947 -.086 -.683 495
NPM -.001 .005 -.008 -.110 913
GPM .004 234 .001 .019 .985
a. Dependent Variable: PE ** ffudnfnyfiseiu 0.01, * tuddafisedu 0.05

1NANTNG 4 U SasauaNansatun1svinils liun dnsmanauuvusedunsng
(ROA) 8n3IHanaubnusadIuves o (ROE) 8nsiilsans (NPM) dnsianlstudu (GPM) laidl
HANIENUABAOLARINIINTINAIN IAA19INERTIdIUTIAsebseavl (PE)

A15197 5 mamﬁmeﬁmiamaawwqmﬁﬁmamzmwiayuammamimam TAAIINDNITIEIUTIAN
na1nsoyar1veUyd (PBY)

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) 1.439 475 3.031 .003
ROA .140 .063 .225 2.218 .028*
ROE 128 031 410 4.080 .000%*
NPM .000 .000 -.032 -.564 573
GPM -.006 .008 -.040 - 715 476
a. Dependent Variable: PBV ** ffudfnyfisedv 0.01, * duddafisedv 0.05

1NN5197 5 wudn Sasdunrwanansalumsiiilsidnansenuseyadmisnisnata Jnn
NFNTEIUTIANANRYAAIMITYT (PBV) Lawn dnsinanauunusedunsng (ROA) dnanseny
e Aszfulioddmeadn 0.05 wagdnsmanauunusieduvearforiu (ROE) dnansznumauan
fspsuiioddameada 0.01 Tursndenfudniilsans (NPM) Saniilstudu (GPM) lifinanssnude
Yarmuansean JaAndnsidiusianainsieyadinielnyd (PBY)
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A15199 6 HANTIATIENNITARNBENYAMT dNANTENUABYAaAININITAAIA TAA1A1NERT IS uly

NanauLny (DY)

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
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ROA -.046 .042 -137 -1.090 277
ROE .009 021 .055 443 .658
NPM 6.209 .000 .036 526 .600
GPM -012 .005 -.165 -2.383 .018*

a. Dependent Variable: DY
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