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Abstract

PURPOSES: To analyze and compare financial performance of the hotel companies
listed on The Stock Exchange of Thailand (SET) between the periods of normal situation and
COVID-19 pandemic situation. METHODS: Quantitative research. The samples were ten hotels
which operated continuously during the four year period (2018 - 2021). The financial ratios
employed to analyze financial performance comprise four categories were liquidity, asset
management, solvency, and profitability. The data analysis utilized the paired t-test to compare
the average ratios between the normal period (2018 — 2019) and the pandemic period (2020 —
2021). RESULTS: There were significant differences of the average ratios between the two
periods in all categories except the liquidity ones. THEORETICAL/POLICY IMPLICATIONS: The
improvements of financial performance in the areas of asset management, solvency, and

profitability would help the hotels to achieve operational success in the future.

Keywords: Financial ratios, hotel companies listed on SET, COVID-19 pandemic
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U9 WA 2559 — 2562 Sruautinvieaiien
AnsyRmAumdeulsunelneiiuiuain
32.53 anuaulud w.e. 2559 10U 39.92 d1unAu
Tuln.a. 2562 9n3510195191WA (occupancy
rate) nTuaInSevay 66.99 ludl w.a. 2559
WuSesay 71.38 Tutl w.a. 2562 vu1nnan
(market size) Yv@3gna1nssulsensulneg
yaswfiuduan 283,327 duvmlul e,
2559 1Ju 348,638 aruumlul w.a. 2562

6/

pgnalsAny Tud w.A. 2563 - 2564 NISUNS
53U1AY84 COVID-19 AIHANTENUBELIITULTIAD
gaamnssuvioafisanazlsausuiialan 1o
PInreafieadiswdiiuniwndeudssindlne
anas31n 39.92 aruaulud w.a. 2562 1wde
0.43 druAulul w.A. 2564 dsNalinensInIsien
wnanasansovay 71.38 Tul w.A. 2562 \wde
Sovaz 14.16 Tul w.A. 2564 LALIUINAAIAUDY
gMAIMNITULTIUIUANRIDIN 348,638 AUV
Tutn.a. 2562 10u 196,549 druumluln.a.
2564 (miwﬁ 1)

M19197 1 FIULNYRANEWIIR TnTINTIMN kazvuInnaInvesgranssulssululsenalneg

(w.A. 2559 - 2564)

WAl finvieadien Euau)* ans1In1sidnn (%) YUARaN (E1uum)?
2559 32.53 66.99 283,327
2560 35.59 70.58 309,009
2561 38.18 71.16 326,159
2562 39.92 71.38 348,638
2563 6.70 29.52 143,805
2564 0.43 14.16 196,549

vanews) - Soya i Yudl 10 fquieu w.e. 2565
a1 - 1. Bank of Thailand, 2022.
2. Euromonitor, 2022.

an1uN15aliNISLNIsEUIAYEY COVID-19
daransenusion1saliunuredgsialsssulne
laglaniggsnalsusuaanzidoulunain

nannInguisUszimalng (The Stock Exchange
of Thailand: SET) Fsdrulngilugsnaninis
asnugakaziinisaniufanislsswsuvialu
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A15199 2 INTNAIUNINTRUNAATYVDIAAMNTTUVIDATNE AL FUNUINITLALAD 19D

Ussn AN91994 flun
1. INFIFIUENINAGDY
gnsauULIgY (W) 1.0- 1.5 Andrew & Schmidgall (1993: 5)

Jagels (2007: 139)

gnsaUIUREIST (W)

1.0 Andrew & Schmidgall (1993: 11)

Snsnsvauisuvesgnuiimadi (afe/d) 10-30  Jagels (2007: 150)

2. IFIEUAMUEINTITAIUNITUSISRUNSNE

9NIININLUIUVDIFUNTNETIY (191) NA

8n51NIVYUILUYDEUNINGD 1T (1311) 0.5-20 Jagels (2007: 162)
Shsnavauiieuvesduiaavie (afed) 12 - 48  Modified from Jagels (2007: 160)
3. Snsnduanuaansnlunstsevil

Sasrduniauseduning (i) <05  Modified from Jagels (2007: 152)
Snaduviiausiodiuveadioriu (wh) <10  Andrew & Schmidgall (1993: 6)
auannsalumstisyaenide (w11) >4.0  Andrew & Schmidgall (1993: 16)
4. dnsrdruANENITalunsinals NA

Snsrrlsdusiu 06) NA

gn3IMLIIINNITARTUY (%) NA

8n3IMLIgns (%) NA

FNTMANDULNUAINAUNTNG (%) NA

SNTMANBULNURDEILYBIENBYIU (%) NA

YBNANNINTIEIUNTEUIAINA1ITI9AUY

9

=

La7 Taeialy vsenannzdeoulunain
NaNNINGANITNIITUIENI1dIUYAAINATA
(market value ratios) luLAY 19U $As1d7U
lssiou (Farmings Per Share: EPS) §n51d7u

s Uasenilsdeviu (Price-to-Eamings Ratio:

P/E) dns1dusiarUasiayad1viuniaiad
(Price-to-Book Value Ratio: P/BV) Lagdns1au
Junanouunu (dividend yield)
Tun19iAszRnalsenauN1TNIeNITHY
N131W38ULNEUERNT1d7U (ratio comparison)

annsaTeuiitsulavategluuu 919 n1s
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(RevPAR) anaslusouas 63.7 uarnlsannnis
fuiununeutinnenits 7@ Audeusia was
A1RAdIMUNY (EBITDA) anaslusouay 103.3
(STR, 2021)
NHaE15195UTENBUN1TEINALTIUNTY
Tudszwmalney w.e. 2564 (Jantapong &
Agmapisarn, 2021) WUII@DIUNITAINITUNS
52U1AT89 COVID-19 dsmansznulaunsssionis
Frdugsnalssusmfudaulng ded
AUsENOUN1TgINalsILsuvuIalrg (Wnndn
100 %e9) fAufvaneaniunisaliuinndd
AUTENBUNITIINALTMIUVLIANGIG (30 - 100
%o9) fadu nsAnvmansTnuTesaaIunisal

ANSWLNTTEUINVDY COVID-19 Aippaulsenaunis
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Hedegyn1eata .05 il

2.1 ManageUaLAgIud 1 ($nsdu
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Aernansinsnsdiuedsdisunfitesnin
Snsaruadetislsaszuinegaditodfy ¢ <
0 way Sig. (1-tailed) < 0.05) 91U 2 DHTIAIUY
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nildudediuvagnonu

M1319% 3 NSUSHUWBUINTIAIUNINTRUYDINGUTINLIIY (WA, 2561 - 2564)

Aade
Shsnd 99 aalsn Sig. Sig.

Une  sEU1a t (2-tailed)  (1-tailed)
ANINAADY
RGN PR () 1.04 092 04656  0.6526  0.3263
gng1anUUREWST () 094 087 02928 07763  0.3882
Smsnyudouresgoviinisdn (p$yA) 1945 1268 14722 01751 00875
AMUEINTOIUNITUSHITRUNSNE
99N INLUIUVDIFUN TN T (1) 0.29 006 35610 0.0108*  0.0054*
995N IVIUIUYDEUNTNIN1IT (W) 109 020 37843  0.0043*  0.0022*
99N INLUIIUVDIFUAIALNED mS/A) 5890 34.06 33980  0.0079%  0.0039*
Auansalunsszuil
Samdnmiiauseduning () 0.46 055  -3.2323  0.0103*  0.0051*
Snsrduniaudeduvesdioriu (w) 090 154 -3.0284 0.0163*  0.0082*
AwEnselunnsTIsyaenite (i) 5.70 265 50623  0.0010*  0.0005*
AMuasalun1siinnils
Sasrlstugiu (9) 44.60 -15.83 3.2844  0.0111*  0.0056*
gn51lsann1saELeI (%) 299  -151.60 5.7561  0.0004*  0.0002*
ansibsans (%) 1249 -146.60 6.3666  0.0002*  0.0001*
DNTNANDULNUIINFUNINE (%) 4.18  -538  6.8778 T7.24E-05% 3.62-E05*

6.94 -14.15  5.3682 0.0007* 0.0003*

v ! ! Yy ¥
DRI INANBULNUABEIUVBIND DY (%)

VUGG © *HAN1SVRdeUNLand1AVNeEia (o = .05)

i - AWINANTBYAVBY the Stock Exchange of Thailand (2021).
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