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Abstract

This article aimed to study the relationship between financial ratios and stock prices of
companies listed on the Stock Exchange of Thailand under the SETCLMV Index. This research was
quantitative. The sample was made up of the companies listed on the Stock Exchange of Thailand
from firms listed in the SETCLMV group. The data used in the study was secondary data, collected
from the Stock Exchange of Thailand between 2019 and 2023 for a total of five years. After
selecting the companies with complete data, there were a total of 38 firms with 190 datasets. The
analysis methods included 1) descriptive statistics, 2) correlation analysis, and 3) multiple
regression analysis to examine the relationship between financial ratios and stock prices. Firm size
and the GDP of CLMV countries were used as control variables.

The research findings indicated that the return on assets had a positive and statistically
significant relationship with stock prices at the 0.01 level. However, the debt-to-equity ratio and
the current ratio were not significantly related to stock prices. Regarding control variables, firm size
demonstrated a negative correlation with stock prices at the 0.01 level, while the GDP of CLMV
countries showed no statistically significant relationship with stock prices.

Keywords: Financial Ratios; Stock Prices; SETCLMV
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%f;mz;uwu;@m (Wanaset, 2020) Lmzmﬁ?‘umﬁzﬁmmima@ﬂLLuuwm@mﬁfmgﬂaﬂ@ﬁwmz
WA (Panel Data) Ingaziin19e8unenan1939891nn1sRaNTsEIRULNT AT AT ANz AN
52%179 1) 33 Pooled OLS Regression Model %138 2) 3% Fixed Effects Regression Model (FEM) %38
3) 3% Random Effects Regression Model (REM) cﬁyflilm‘mmﬂﬂ‘u Redundant Fixed Effects Test Lag

Housman test
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TnesidauunTunnsfinen §oi
WUUSIR897 1 Pyy = ap + B, ROA,, + B,CR,, + B3DE,, + B,LNA,, + =,
WIUIIRD97 2 B, = o, + B,ROA,, + B,CR,, + B;DE,, + B,LNA,, + B;GDPT, + =,

A

Taaii

. o A

| = USEN i

t = 9t

t+1 = I t41

P = 9deresnannsng aulpsuna?l 1 a9 t+1

a = A1PN7 (Intercept)

=  AFNUSZRVDANNOANDY

CR = ER9IRINENERYHAEY

DE = geaunifunaaIueantiany

ROA = S5 IWARDULYIUABRUNSNY

INA = @en1ENYeIRUNSWe SN

GDPT =  WARSDNNIATINIaIUTzyIA e

: 4

o = AIAINAIALAADL (Error)

NANT5I98
4 o ¥V <

N1SILATIZTNNTRLTINTTRUT (Descriptive Statistic) Tﬂﬂms'smsﬁwwagawﬁU

ApINILS

AN 1 HANITAATILANTRIBINTTNNT (Descriptive Statistic)

Variable N Minimum Maximum Mean Std. Deviation
p 190 0.410 392.000 49.921 72.308
ROA 190 -14.640 32.320 7.498 6.047
CR 190 0.170 7.090 1.775 1.168
DE 190 0.140 3.750 1.282 0.767
LNA 190 15.300 21.965 18.269 1.489
GDPT 190 -6.050 2.463 0.397 3.245
GDPC 190 -3.556 7.937 3.507 3.866
GDPL 190 0.503 5.458 2.988 1.625
GDPM 190 -12.016 6.579 -1.898 7.351
GDPV 190 2.554 8.124 5.190 2.273

Valid N (listwise) 190
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9InA19197 1 mmﬁﬁLm”l:ﬁﬂﬁﬁ@am‘mmg@ﬂm(ﬁ'ﬁqm ﬂ'ﬁqdqm ANRAE WATAIN
HeananATg1 W9

FAmdnning (P) Anafe 49.921 U f59AsNgaTi 0.410 LW UALIIANGIFA
71 392.000 U TngRaauiasunnngg 72.308

FRTINAABLUNNINAUNTNE (ROA) HANRATDAL 7.498 ANAIGATBLAZ ~14.460
AVGHAATDUAT 52,520 UATAIULTENIUNNIATIINTEEAE 6.047 WaAvaLAEvTungs SETCLMV
asnsauEmsRunEne i lpnarin(s9asay 7.498 1a9RunINE LA

FngnaSuyIa A (CR) fAiads 1.775 Arsgna 0.170 111 ANGIgA 7.090 11
uazaadEIUNNIRTEIH 1168 W1 uaawauEEnTungy SETCLMY fiaanuansnanlunistnse
yitszezinlnfifiasennildunsndnyudossnnnomi A

Smanaaumiianaasauaesydovu (D) fauaie 1.282 111 AIFIGA 0.140 N1 ATGIGA
5.750 W1 UATATBILLNIATEIN 0.7668 N1 LaAsUFEMTungu SETCLMV Tagnngan
fAnnagfudugeinanislrdusnandanundsegtussiufiinamusonsuln

AN (LNA) SAnaie 18.269 111 AEnga 15.300 WIN AGIER 21.296 111 LAE
aruflsauuuspsgI 1489 Wi uamsanu3nlungy SETCLMY Samanansdinunn iy

WARAUTHIATINTBNTEMANE (GDPT) fAuafnsanas 0.397 Adngasatas -6.050
AGIEATALAY 2.463 LATAIATEILNNINTIIUTELAY 3.245 LaRIITTInANef aznaun1ay
yeapdanaliias Sanuimanlunawanladurssgauazniaiiasnistulsune

NARADINHIATIN BN AT (GDPC) HATaAtsanas 3.507 ANFIqATELAY
~3.556 AMQIAATDLAT 7.937 WATAILTENILLNINSTIHIDIAL 3.8661 WAANITTHNATHYIN
fyaudulnFaunfidauiRevginanimndn

HARAUTNIATINTELSTINAANY (GDPL) finnindssouay 2.988 Asngaatas 0.503
ANGIATAEAY 5.458 UAAITHLNNIATIINIDYAL 1.6255 LARIITUTLNARIIABHL
idesTuwsnnaiiuln wiazligonniin

WARS DTN sTnALEeuNT (GDPM) SAninfssnsas —1.898 ANHIGATDYAY
~12.016 ANGIFATDEAY 6.579 WATAIITEIIUNIATIIHTAEAT 7.551 WaAIaTLlaTinAflenn
Aipaugiafidanaluuiuaugs anannaintadenigifies aamluiuasnielulsame uaznis
AdNLATIEINIUSEINe

o/

HARSTITIHIRIINYBISTIMAAEANNN (GDPV) HAadussnay 5.190 lnsfladigasns
AT 2.554 ANGNEATEYAT 8.124 UATALTNUNNINTIINIRYAY 2.273 uaANUSEImMAR AN

U 9

2 1 v 1
o/

a a dldd a [
H Lﬂ‘i?ﬂﬁﬂ@ﬂﬂwuﬁ’luﬂ"l‘iLGI‘LITG]LL?N LIILLRSABHUATNNIAN

9
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N193LASTIENANUSLRANEANTNNUE (Correlation Coefficient) tNaviaaaL Ty ni

ANTHNANNREAWLBITENINALU SARNEA

{ ¢ o £ o o 7 . ..
M15199 2 NANITIATIZIATTNUSZRNTINANNNE (Correlation Coefficient)

P ROA CR DE LNA GDPT GDPC GDPL GDPM GDPV
P 1
ROA 183" 1
CR 0.043 0.124 1
DE -174° 3717 4557 1
LNA 309" -.275"  -.248" 356" 1
GDPT 0.026 149 -0.003  -0.030 0.027 1

*

GDPC 0.039 0.120 -0.009 -0.056 0.004 931 1

GDPL 0.041 0.078 -0.024 -0.070 -0.014 7737 939" 1
GDPM 0.031 0.056 0.005 -0.071  -0.007 5517 7497 7387 1
GDPV 0.035 0.078 0.024 -0.055 -0.003 585" 723" 6217 947" 1

*

. Correlation is significant at the 0.05 level (2-tailed), **. Correlation is significant at the 0.01 level (2-tailed)

IINANTNA 2 HANITAATITAANLITZANE IRFNTUS (Correlation Coefficient) WL §R97
HARBUWIHIINANNSNG (ROA) AN NS BILINALIIAMANNSNE TissiUTTaf Aoy 19adn
7 0.05 TngfiAnduUszANE anduRUS D 0.183 dRanaauniaunasiuradydar (DE)
AAMHANT T BIRUTUIIAMANNENE AszuTedAy n1eaafin 0.05 fardudszans
ANENRUT WU ~0.174 TWIARANT (LNA) SAanu dNius i Bauanfus1Amannsnefissu
Hod AN eaafAf 0.01 A1dNUTTANT aNANTUS MU 0.309 dnFudneaauSuyu
MAEN (CR) NAAADINNIATINIBIUTENATNY (GDPT) WARSDINHIATINIBIUSEINATH T
(GDPC) HAASUNNIRIINTBILTZNAANT (GDPL) WARSITNIATINTBILUTZNASIEUNT (GDPM)
WAEHRASTNNIR TN BT mAREAWIN (GDPY) TNflanuduiusfusamanyning

Wl 1HaRaNTUINANITALAINEA AN LTEANE INANWNS (Correlation Coefficient) W9

o/ i o o o (% g ' o £ o o A
NN@]ﬂm%NQ@ﬁQNﬂﬂ\‘]ﬂﬁzL‘V]ﬂﬁﬂQWNNNWHﬁﬂuLﬂQTH‘jZﬁﬂU’éﬂ\‘i}ﬂﬂ FIATNUTEANTANANANUGELAY
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n1 0.7 Aniusziuaudniusfinewnegs e ubnfndymininzssiaunmngos gideaosin

o a o < A o 4
FAILUTNARNUNHNIRTINYBIUTLINA CLMV LﬁﬂﬂLQW"‘I?N@Wﬂm%NQ@ﬁQNﬂﬂﬂﬂ‘iiLWﬂr‘ﬂﬂ
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ﬂ"li%l,ﬂ‘i"lz‘l’iﬂﬂﬂ'ﬁﬂﬂﬂﬂﬂLLU?JW%{!E’I‘EH (Multiple Regression)

A5197 3 N@ﬂ”ﬁaLﬂi’];ﬁ‘iﬂﬂNﬂ’ﬁﬂ@ﬂ@ﬂLL‘U‘LI‘W‘VJ@m@’)ﬂ“ﬂ@?ﬂ@ﬁmﬂm?&w%u@ WUUIIRes71 1 Pooled OLS, Fixed Effects

Model ae Random Effects Model

Variable Model 1 Pieyq = ap+ B ROA;, + B.CR; + B3 DE; + BaLMNA; + =,
Pooled OLS Fixed Effects Random Effects
Coefficient t p-value  Coefficient t p-value Coefficient t p-value
C -350.018 -5.369 0.000 231.957 4.241 0.000 42.119 0.442 0.657
ROA 2.567 3.033 0.003** 0.887 6.449 0.000** 1.620 4.870 0.000**
DE -23.722  -3.165 0.002** -1.459 -0.996 0.321 -4.315 -0.851 0.396
CR 0.994 0.219 0.827 0.845 1.073 0.285 2.438 1.076 0.284
LNA 22.407 6.532 0.000** -10.308 -3.412 0.001** -0.172 -0.033 0.974
Durbin-Watson = 0.143 Durbin-Watson = 1.617 Durbin-Watson 1.161
Adjusted R-squared = 0.210 Adjusted R-squared = 0.945 Adjusted R-squared = 0.106
Redundant Fixed Effects F-Statistic = 61.805, p-value = 0.000
Hausman Test Probability > Chi-Square Statistics = 0.0014

***significant level at 0.01 and **significant level at 0.05

9MNAN5197 3 91nN15R I LT B U9EA919 Pooled Regression Model Wwa Fixed Effects
Model #1115 AFEY Redundant Fixed Effects Test Tﬂﬁﬁﬂﬂﬂ@gﬁ%ﬂﬁﬂ?%ﬂ’ﬁ%ﬂﬂﬂu An
aNNATIANE (Ho) A Pooled OLS wianzaniign wuanA F-Statistic fiAmndiy 61.805 uazan
Probability Value #A1ni1 0,000 Besinnanaziusiaddnnisadafidimunlafl 0.05 Fafias
AHNATIUNAN WaRI77 Fixed Effects Model ANIZENNINNT UAZA9ABNG291919 Fixed Effects
Model ttas Random Effects Model Nlﬁuﬂ’ﬁ‘WﬂNﬂ‘Ll Hausman Test Tﬂ?_l‘lfi’mﬂl’] Probability > Chi-
Square Statistics ﬁTﬁTﬁﬂﬂﬂfﬁﬁ 0.05 %L’ﬁ'ﬂﬂ?{f/ Fixed Effects Model LLG%‘Vi'mﬂI’I Probability > Chi-
Square Statistics #AlAaN1nna 0.05 9x1@anly Random Effects Model 1121 AN Probability >
Chi-Square Statistics Sl 0.0014 Feuasnan 0.05 Fadan e Fixed Effects Model N’;UTGT'SI’I
Fixed Effect ﬁmwmmmuﬁqm

HANITALATIZTINUIT BATIHARBUUNHABAUNSNEIIN (ROA) SAananius Beuan
ABIIAMANN NS BT d Ay nadaf 0.01 TneRadndszAnEnnsannsy wnfu 0.887
WAz p-value WU 0.000 TuasisAiawnafiants (LNA) HAanudnius Beauiusnamannsng
agnsfitdndeyneadnn 0.01 TnedadndszAvsnnaey Wiy ~10.308 WAy p-value Wiy
0.001 Wana1n3 Adjusted R-squared WU 0.945 uanansaulsdaszansnsnosunesiauls

aulnsasay 94.50
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: P v v » . : )
n15719% 4 NANTTIATICNTNNTTOANDY LUUNYAUATE VDY INNHUSNILUR LULINa8s% 2 Pooled OLS, Fixed Effects

Model kaz Random Effects Model

Variable Model 2 Piyq = ap+ By ROA;, + B2CR;, + B3DE;, + BsLNA;, + BGDPT,. + &5,
Pooled OLS Fixed Effects Random Effects
Coefficient t p-value  Coefficient t p-value  Coefficient t p-value
C -351.816  -5.371 0.000 258.376 4.476 0.000 46.559 0.485 0.629
ROA 2.620 3.051  0.003** 0.821 5.505 0.000** 1.599 4.703 0.000**
DE -23.705 -3.156  0.002** 0.146 0.085 0.932 -4.181 -0.821 0.413
CR 0.987 0.217 0.828 1.053 1.339 0.183 2.450 1.080 0.281
LNA 22.495 6.529  0.000** -11.864 -3.712 0.000** -0.420 -0.079 0.937
GDPT -0.578 -0.395 0.693 0.183 1.594 0.13 0.124 0.294 0.769
Durbin-Watson = 0.149 Durbin-Watson = 1.528 Durbin-Watson 1.147
Adjusted R-squared = 0.206 Adjusted R-squared = 0.940 Adjusted R-squared = 0.102
Redundant Fixed Effects F-Statistic = 61.388, p-value = 0.000
Hausman Test Probability > Chi-Square Statistics = 0.0024

***significant level at 0.01 and **significant level at 0.05

9INPT NA 4 ITNITUINANITIATIZNIINAIUY Fixed Effect BIRAMNMNITTNTIGA
WHe99INNI9U3 e UIg UTEMIIN UL UIIa89 Pooled Regression Model Way Fixed Effects Model

NIUNITNANBL Redundant Fixed Effects Test Wwua1 A1 F-Statistic FA1n1iy 61.388 wazmAn

1
aada o

Probability Value §lAmnnfiu 0.000 9si1naszmuteaAynaaRfiimualafi 0.05 wazn1s
YMEa Hausman Test $An Probability > Chi-Square Statistics  0.0024 @sWagnan 0.05
HANTTALATIZANLAT SATIHARDLUNHABRUNSNETIH (ROA) RAIMNFNRANS BILanme
samEnnsng el ddeyneadan 0.01 Tneflandudszansnisanasy Wiy 0.821 uas
o-value W1y 0.000 Twasiziiznafianis (LNA) fanudnsiug Beauiusiamnannsneesnd
STadAty9adan 0.01 Tneflandnlssansnnney Wiy —11.864 waz p-value WL 0.000
wanand Adiusted R-squared WU 0.940 wamea1daulsdaszanisaasulasaulsnnnla

S888% 94.00

a W

AUs1gNanNI5I9Y

o

: o < 4 ' o 7 ! o ! a '
WA ﬂﬁﬁqmqﬂ‘j:ﬂdﬁL‘ﬁﬂﬁﬂwﬂmwwuwuﬁ‘jmmmG]‘j’mfmwm‘im‘muﬂwmm
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LULTIAEY 2 §NN1T US2nNauadgdaunlsais Ag S1AMannang faulsdasy Ao gne1a91

Ry unyuiden (CR) 88 UniANa a8y iian (DE) LATERIINARBLUNUIINAUNITNE
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(ROA) Tnguuusansdl 1 ffaudsnaunn Ao auinfianis uazdouuudl 2 Aaulsnauns
o L4
Ap BIARANITuAEHAR MK ATINY BN TEA e

=\

HANTAATIZIENANTANDDY WUIT SATINARDUUNIANRUNENE (ROA) HAHAHAUE
@euandusiamanningasnsfifadidni 0.01 dmiuudinTungy SETCLMY fifldnuaiznis
cﬁ’mﬁumuﬁLﬁ'mﬁymﬁ”um‘mmﬁmﬂqﬂTﬁﬁqﬂﬁzLWﬁTuﬂzéu CLMV %@Lﬁummmﬁﬂ@mmﬁﬂmqq
uAfiResgaLuiy nafiugEnamnsavinlslnesnsfidasananinannnineinsfidesii uang
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o a

FTAUGRNIA TINAABAIHIEIIHYBIINANUATYIN INTIAMMANNINe g9l aannaesiy
9MUATEYB9 Akhtegan and Elmas (2021) ANE1ARIANUENIIH 41438289 Tripattanasit et al.
(2024) Anwgaeneuiin senaafia warnaaiia lsaszuialadan-19 uazeudduaeg

.. ' a a S & ' o
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WiuAanig falu Sasnanauunuandunsneadadudyyiseeslssansainlunisly
vinenTEeIuEEn dainawmlnanddmindusunsn

2AA9N15 (LNA) Hauduius uirmsauifusiamdnnsng egneililaddeyi 0.01

1 1
A

UnfisnasAnanusinanahginaziisamannindfiunesi undmsunguusemlu SETCLMY
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