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Abstract

Amidst diverse financial signals and inconsistent findings in prior research, this study aims to analyze
the influence of key financial ratios on the stock valuation of companies listed on the Stock Exchange of
Thailand (SET). Utilizing secondary data from a total of 464 companies from 2021 to 2023, sourced from the
SETSMART database, the study employs multiple linear regression analysis. The findings reveal that retumn
on assets (ROA) has a statistically significant positive influence on all three valuation metrics (price-to-book
value, book value, and dividend yield). Meanwhile, gross profit margin (GPM) exerts a significant negative
influence on dividend yield. In contrast, net profit margin (NPM) and the cash flow to profitability (CFP) ratio
were found to have no influence on stock valuation. This finding suggests that ROA is the sole reliable
indicator, likely because it best reflects the efficiency of using assets to generate profit. Conversely, the lack
of influence from crucial ratios like NPM and CFP may indicate that investors in Thai capital market greater
emphasis on other factors, such as future growth prospects, news, or corporate governance, in contemporary

stock valuation.
Keywords: financial ratios, stock valuation, the stock exchange of Thailand
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Sasrlstudu GPM | (flstudiu x 100)/ s1eldannnisany
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JULUUN 3 Aiasedvisnavewiulsdaserodnsnanauunuaintiuduna (DY)
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DY = Bo + B1(CFR) + B2(ROA) + B3(NPM) + B4(GPM) + €3

Tnedi
CFR Ao onTdINRuaRRaN1SYINAIls
ROA fiD INTINANDULNUIINEUNSNE
NPM Ao dnMmlsgvis
GPM Ao Snsrnlstudiu
Bo fia ATl (Intercept)
B1, B2, B3, Ba Ao AduUsyavisnsannos
€1, €3, €3 Ao mﬂmmﬂ?{audm (Error term)

5. NaN1599¢

M990 2 NTATIEvideyaatiATans s (Descriptive Statistics)

Variable S.D. MIN MAX MEAN
CFP 5,242.05 -166,223.08 39,347.13 10.52
ROA 9.35 -49.52 64.17 6.44
NPM 1,312.71 -9,633.59 44,694.97 4112
GPM 23.47 -351.19 98.69 23.82
PBV 10.77 0.15 385.21 2.33

BV 24.28 0.00 377.02 9.88
DY 2.96 0.00 26.42 2.80

NPT 2 banINTaTzvideyaafifanTsuunTewLUTBaTEUALALUTAY 9l
gn31d 1 uansan1svinnils (CFP) diutd 8aiuuuInsgIu iy 5,242.05 AR1d0 IAY
-166,223.08 Angagn Wity 39,347.13 uagAnade iy 10.52

gnmanauLNUANEUNING (ROA) drulosuuannsgiu Wiy 9.35 adga Wity -49.52 Agean
Wiy 64.17 wazAade Wi 6.44

Sainlsans (NPM) daudeauusnnsgiu widu 1,312.71 eenan wiiu -9,633.59 Angaan iy
44.694.97 uazALRAY Wiy 41.12

803 lsTudY (GPM) druidsauuninggiu wiiu 23.47 ean windu -351.19 Agedn windu
98.69 warfNadY Wiy 23.82

]

gn1dIuIIRImaIAieyan1n1atyd (PBY) druideauuninsgiu windu 10.77 Awiga wiiu

<

0.15 Agagn Wiy 385.21 LazALaay Wiy 2.33

WaAmaUd (BV) drudoauunnnsgiu windu 24.28 Awga windu 0.00 Agega iy 377.02
wazALafy Wi 9.88
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gnsmanaulnuINEuuNa (DY) dulleuuuiinggiu windu 2.96 Aega windu 0.00 Agegn

WINAU 26.24 LarALeaY Wwinnu 2.80

a a ¢ o & ' o a Y .
A5 3 ANFAATIENANMUAUNUTIEUININUTDATEAE Pearson Correlation

Variable CFO ROA NPM GPM
CFO 1
ROA 0.007 1
NPM 0.000 0.134%* 1
GPM -0.037 0.342** 0.059* 1

* ¢ syauUtedAYN19EnR 0.05 waz 0.01 AINEIRY

MNIINT 3 MyleTeanduUsE s avduiusseninstauUsdasyauaiil enadeunuduus
sevheiulsdasyieiulianegsening 0.059 - 0.342 Jefeunin 0.80 vililiAatymauduiusiueses
FaudsBassiiuniauly (Multicollinearity) LaYAINAITIT 4 A3197l 5 ware1197 6 A1 Variance Inflation
Factor (VIF) 9@44a 3 M131BETENING 1.002 - 1.150 9l 10 (Hair et al, 2010) uazAn Tolerance fiAdn
1nd 1 uansbiiuindmuusdasslidmnuduiusiuaaiuly (faen MivdUy way §an ndvddyen, 2564)

fatudsaunsatfmulsdassimundignislieszvionneenvaale

M15197 4 HaNTIATIENISIAnRENYANTENINEATIEIUNIINIsRUAUSRTE LTI RaRseyan 1Ty Y

Unstandardized Standardized . . o
Model Coefficients Coefficients t Sig Colinearity Statistics
B Std. Error Beta Tolerance VIF
CONSTANT 1.759 0.424 4.154 0.000
CFP 2.302 0.000 0.011 0.419 0.675 0.998 1.002
ROA 0.125 0.033 0.108 3.777 0.000** 0.870 1.150
NPM -1.045 0.000 -0.001 -0.047 0.962 0.982 1.018
GPM -0.010 0.013 -0.021 -0.737 0.461 0.882 1.134

R =0.104, R? = 0.011, ADJ R? = 0.008, F = 3.756, Durbin Watson = 1.994

* o susutidAgnieata 0.05 wag 0.01 MuEIRy

1RSI 4 WUIIA1 R-Square AU 0.011 F91018A107I7 §ATIAIUNNITRUAINITOO5 U

gnsdmsamainneyarelilafesas 1.1 nan1sfnwinudl Snsmanauwusedunsngiansnalzauin

'
o w aaa

AednTdIuIIARaInieyar Tt lidudAynisaiianisedu 0.01 Tuvugndnndiutuansienisvil

v 1 =

mls dnsilsans uagdnsrmlstusiu LifidvinadedasdunamaainseyarmelnydetiaildudAgy

7



15815AUMIANSUAL INYINTTINATT RTINS IUNYATAITNT 62
U971 12 aUuil 1 wheuunTIAN-diguIey 2568

v A

M1TNIN 5 HANMTIATILINTANDDENYANTENINRT AN WM IRURUYRAM TRy

Unstandardized Standardized
Model Coefficients Coefficients t Sig Colinearity Statistics
B Std. Error Beta Tolerance VIF
CONSTANT 8.088 0.956 8.56 0.000
CFP 9.532 0.000 0.021 0.786 0.442 0.998 1.002
ROA 0.193 0.074 0.074 2.590 0.010** 0.870 1.150
NPM -5.922 0.000 -0.003 -0.119 0.906 0.982 1.018
GPM 0.023 0.029 0.022 0.786 0.432 0.882 1.134

R = 0.087, R? = 0.008, ADJ R? = 0.005, F = 2.621, Durbin Watson = 1.989
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B Std. Error Beta Tolerance VIF
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6. d3UlazanuTeNan1IdY
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namsiTei ki daaui wisandmumnisiiudmaduedesflofiinmssuaziuuslonisons
Uszilluyarmiurestinasmu wimsluldfesendenisiianuiiands sndiuldin ROA Snsdaulamsilugue
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7. UalaualuL
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