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Financial ratios related to stock prices of petrochemical and chemical industry

stocks listed on the Stock Exchange of Thailand
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ABSTRACT

This independent study investigates financial ratios to forecast stock prices of 15 the
companies in the petrochemical industry sector listed on the Stock Exchange of Thailand, particularly
the relationships between each financial ratio and stock prices. The retrospective data were retrieved
in a period of eight years (2013 — 2021). A total of 15 financial ratios were used to analyze their
relationship with stock prices, namely liquidity ratio, quick ratio, inventory turnover ratio, days sales
outstanding, fixed assets turnover ratio, assets turnover ratio, total debts to total assets, times-
interest-earned ratio, operating margin, profit margin, return on total assets (ROA), basic earning
power (BEP) ratio, return on common equity (ROE), P/E ratio, and P/BV ratio, making 108 sets of
data in total. The data were exported from www.jitta.com, specifically annual financial statements of
each company to analyze each ratio and stock prices each year. The data were analyzed using
SPSS software, particularly mean (M) and standard deviation (SD). The relationships between

independent variables and dependent variables were tested using the multiple regression analysis.
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The study revealed that when days sales outstanding or times-interest-earned ratio increased,
stock prices would drop, and vice versa. On the other hand, if total debts to total assets, return on
total assets (ROA), basic earning power (BEP) ratio, or P/BV increased, stock prices would increase
accordingly, and vice versa. These six financial ratios have certain relationships on stock prices of
petrochemical and chemical companies listed on the Stock Exchange of Thailand. Apart from these
six financial ratios aforementioned, other financial ratios have no relationship with stock prices of

petrochemical and chemical companies listed on the Stock Exchange of Thailand.

Keywords: The Stock Exchange of Thailand, financial Ratio, petrochemical industry sector
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A A Y

WV BNLNYIVDI

YATY TADNUND UazAME (2561) 1309 ANUFNNUTTIARUILEATIFIUNINILTY 1%];"55?0
ngunaInuuazamInllag aalavmsenen 5 samam 1) myiinlsuesuSEn Mlsdanu
(Earnings Per Share ), 8AT8IBHARBUUNWALRIINFUNIHE (Return on asset) Uaz 8ATIAALLNG
HiaWu (Return on Equity ) 2) Milnuduninduesuisn Wasanan aanaiwnmimywiousad
funIweu (Total Assets Turnover Ratio) 3) MIQENWARBINIINIIUIBILTEN @aNdaMaIn
FNIWARDY (Current Ratio) 4) anumansalunstiseniives u’%ﬁ'ﬂgmﬂé’mﬂd’swﬁﬁu@iamumaa
rfia%iu (Debt to Equity ratio) 5) 1AYaAIAAIA 91N 8AINFIUNANAAAARN LS (Price to Earning)
wazdanduyadiana lasIoufiousznite a1 nu yadnend (Price to Book Value) I
W..2551-2560 1E35vihmilieseiasitnmnieadd efudanusuiusivdandin 1n 12
U5 TapAfyniaf@lumaiiemezia Multiple Regression Tauld dads dauwdosuuinasgiu

o a a% o o ] . ' ' v a a o
amﬂsmma%awwufsm Earnings Per Share ﬁ]xadwa@laﬂm‘vgummglugsnwmwwmmmmz

81 ﬁ’]if}}ﬂiﬂﬂ Mﬂﬂﬁq@

Mohammad Reza Kohansal UazA%a%¢ (2013) WU 8@TEIUNIINITH aTIIUEIH
muﬁﬂu (Current Ratio), NAADLWNUINNEUNITNE (Return on Asset) Lae Na@]ammummaagﬁa
) . v o §a A A v o A o . Xa
i (Return on Equity) ANURUWUINUATINNIINGINIT wasN ldaNUFNAUTAD BaTaIwnianL

(Debt Ratio) wae é‘m’lm‘mgwfmu Y IRUNIWEF L AU (Asset Turnover)

TANWT RAUANG & TN (2564) NNIVWEI, LaIRANS WIIANFNGARINNTTNLINT AT
TuaaIARANNING VAN UFNN WS NUIATIEIUNIINIIUNNaaaE1% 8nLin current ratio ,Account

Receivable Turnover, Account Payable Turnover Ratio, Debt to Total Asset Ratio, Debt to Equity
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ratio, Dividend Payout Ratio, Earnings Per Share, Price to Book Value NIN1AIRANNITNEN U

aandulidunuinu lasldnis TiensdauminanesiBiwiguazagfivzauiodaynaaia 0.05

NI2ULWIAA

o

MNMINLMWITIHNIINFINNINW W UTUNIDVUWIAN A9

aauilsaw aauilsann

ATEIUNNIISH (Financial Ratios) navasiunguanmanamnsillasnadussaliaeinen

. . ) e o , & .
1.903FMENTIWAREY (Current ratio) nzdonluaaranannsndunstszinalnans 15 u3sn

14.8amadwnadanin’ls (P/E) wih 15.9afautindaanu (P/BV)

2.8 EIUNURYWIBLTI (Quick ratio) CMAN
3.5‘(ﬂi’m’1i‘v\1qmﬁuu§uﬁ"lﬂaﬂ§’0 (Inventory turnover ratio) GC
4.i$F_IZL’JR’lluﬂ’]ﬂﬁuﬂ‘fﬁﬂmﬂ.sﬂ (Days sales outstanding) GGC
5.8amd UM IR IBuFunIngn1nT (Fixed assets turnover ratio) GIFT
G.é'ﬂiwqulﬁuumao?mﬂ%“wﬁ (assets turnover ratio) * VL

7 SaMauniaRGoAUN TN (Total debts to total assets) XD
8.5’@15’16&’3%?1’3’1ua’m’]inlun’mi’mﬂamﬁﬂ (Times-interest-earned ratio) NFC
9.davlsnnnadfiviu (Operating margin) 10.8@31rl3gnT (Profit Margin) PATO
11.8ATHANBLUNWINNFUNINE (Return on total assets (ROA)) PMTA
12.0078IUT ﬂvlﬁmzuﬁruﬁ’m (Basic earning power (BEP) ratio) PTTGC
13.8aTHaAaULNULABU (Return on common equity (ROE)) SUTHA

TCCC TPA UAC UP

o

aa a A o
ADANLWWNIINIVE

1. mﬂﬁuﬁagaﬂ%ﬁnmawﬁaHaaﬁﬁﬂﬂﬂm%u@iﬂ W.¢. 2557 - W.¢1. 2564 Usznauaig
DATIEIUNINATEY BANFEIMIUNUAYWIIULTI DATINITAYBIIUTUAIAIART TZHLNTAYWALY
gﬂﬁf:miﬁﬂ DATIEIUNMIAYWIBUTUNTNEDIT daTnywIsusaIRunIwg SATEIURAudS
funswng sansuanumansalunsingaands sasmlsanmssines é’@mﬁ’f'l,sqw% bl
NanaLUNWINAUNTNE sandruneldiuiugu danuanauwnugiiau dandmunadaiils
yada Nty Taaiu swmﬁu‘luﬂéjummmﬁwg\a 15 US1n *u19usen [ify 15 Difvdamgiuaiu
ﬁmgﬁ‘”uﬂﬁﬁwmu@ia:u?ﬁ'w

2. msﬁmu@m\juﬁaaﬂﬁaluﬂn‘sfaﬁ‘i’sﬂ‘iﬁﬁ do vSunfsanzidonluasiananning
q@1m%ﬂ‘:‘mmmmﬁLLazmﬁﬁmsﬁ uIn 15 VSN ﬁmmimﬁwﬁagaﬁau%a”a"l,ﬁ@im@iﬂ W.¢l. 2557

- 0.7 2564 LaUA USHY 1AL 3110 (UWTH) USEN 1naues AawiaTud $1na (NTH) USHEN
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lnavaaniuiaiinan $11a (Ww) UTEN unTniine Builiin $1ia (Wni1Tw) U3EN Bulasan i
BT INa (NW1TK) USEN wasan asuen (Inowaud) 310a (Ww1sw) USEN LBuenNT sna
(W1TK) UIEN wilawadgasnnise e (unTw) uIEh Widy InJiou talfs Taadd s71ia
(WTU) U3EN WAT Inavea wlaea $1ia (umaw) Ui gongal $1ia (umiow) U3E Ing
Wuniaad 4100 (unirw) u3En Inolwdezaifa $1a (uniou) U3 ged lnavea $11a
(NANTH) VTN QLﬁsuwma@ﬂ IN@ (WATw) “*UvuSEn lidy 15 ﬂzﬁmmwfummvm?{uﬂﬁﬁ
YIUG LTI

3 myiensitaysuaziadesiionlflummasausundgiuliun d1drga drgga dade

ANTEIUUNIATIIH NTAUNATTARNFUAUT LaznTTaTzinTnanaslfingam Mnuaszau

1
aad

wpdAYN19FIANIZAY 0.05 UAZEIWRNNMINANDUITITOUTLUUULEUATI 63tk

Model

SPi,t = a; Bo + B1CRi,t + BQRi,t + BsITRi,t+ B.DSOit + BsFATi,t + BATRi,t + B,TDTAi,t
+ BeITEi,t+ BoOPi,t + B1oPMi,t + B11ROALt + B12BEPi,t + B1sROEi,t
+ ﬁ14PEl,t+ ﬁlSPBVl,t'i' €j,t

ARIIEIMNINITRBNNANMNTNN RS AD B SEE Beta t p-value
Y] 1 A [ a =
Maasinninanaaaamnssntlasiad
o &l =
waztalnmnaanziiswlwaain

nannsnguslszinelng

A (Constant) -4.236 3.439 -1.232 0.221
Current Ratio (X4) 0.976 0.720 0.139 1.355 0.179
Quick ratio (X5) 0.430 0.782  0.052 0.550 0.584
Inventory turnover ratio (X3) 0.000 0.001 0.010 0.308 0.759
Days sales outstanding (X,) -0.041 0.010 -0.137 -4.308 0.000
Fixed assets turnover ratio (Xs) -0.143 0.146 -0.064 -0.974 0.333
Assets turnover ratio (Xg) 0.314 1.858 0.012 0.169 0.866
Total debts to total asset (X;) 12.479 5.588 0.147 2.233 0.028
Times-interest-earned ratio (Xg) -0.004 0.001 -0.112 -3.276 0.002
Operating margin (Xg) -0.217 0.151 -0.109 -1.433 0.155

Profit Margin (X1o) -0.166 0.126 -0.091 -1.319 0.190
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Return on total assets (X44) 0.999 0.335 0.378 2.981 0.004
Basic earning power (X;,) 0.606 0.173 0.109 3.496 0.001
Return on common equity (X43) -0.109 0.175 -0.064 -0.623 0.535
Price/Earnings ratio (X;4) 0.013 0.017 0.023 0.807 0.422
Price Book Value (Xis) 0.884 0.031 1.003 28.66 0.000
1
134 1

* fnpdraneananszay 0.01 * nadaynananszay 0.05

R =.968, RZ =0.938, Adjusted R2 =0.927, SEE = 4.49365, Durbin-Watson 1.403, F = 88.0316, Sig = 0.000**

INANTIIN 1 WU saTdan szuzanlunsiiuniilasads (Days sales outstanding)
samdmiannumaninlumsneaeniiy (Times-interest-eamed ratio) Lﬁ'uﬁmnmﬁmm@m WIn
a@mﬁmﬁmuﬁ'uﬁu SAINEINARARTING D FUNINITIIY (Total debts to total assets) 8037
NAABULNUABRUNINE (Return on total assets(ROA)) 8@IN&IHIT leﬁmzuﬁugﬁu (Basic earning
power (BEP) ratio) 8@ 318ui8AY Aa1AdayaA1N19IN1TUYTdawn (Price Book Value (P/BV))
Lﬁwifuﬁmﬁmuﬁufu AARINITIAKUNITAAR 39 6 sandmAnaIdauaNR RS daIa
°11aaﬁun@lwﬁuﬁ'}q@aﬁﬁﬂsswﬂlmiLﬂﬁLLa:Lﬂﬁﬁ'mwi(ﬁa@ﬂuﬁwlummwé’nw%’wzﬁMaﬂszmﬂvlm 5
Kud AN Iaiafnzay 0.05 wanan 6 é’@mﬁhuﬁﬂﬁham"l,ajﬁmmﬁuw”uﬁ@iaﬁmﬁuﬂq’uﬁuﬁw

q@1m%miwmmmﬁﬁwml,ﬁﬂulumm@mé’ﬂﬂ%'wzTLLmﬂs:mﬂ"lm

=) a
a@uazanﬂswwamnw
wamiﬁﬂ‘mé’mwdmmomsﬁuﬁﬁwaeiayaﬁnmmwmmmwé’nw%’wﬁq@m%ﬂﬁummmﬁ
a o 6 s s 6 ] a = U aqll
LRZLAN N WNARIARANNINGUHIUTZNA NG RIU1TDAAUTUNANIIANEN LA aITh
2 - _ 4 . .
1.5z8zanlwmsiunitlasais (Days sales outstanding) WRNU% 1 #1IE TFING IIANVBY

v 1 a v

a A o ed a o v &
‘mmaNauma@lm‘ﬂﬂiiummmaJLLazLﬂuanl‘ﬂﬁ)@‘mLuf;luimlm(ﬂ%an‘mwEled‘iJizmﬂvLVlsla@ad -

] q q

0.041 HAMNFNWWELTINY §NNTNaTUNLNIT LAWY LaDY 92.7 % T 320U ANNLTaNY 99 %

TINDAANBINLNUINLYEI TAINT FOUANG & TN (2564)

@

o ) X a . A v ¢ A X ' :
2. AATIRIVAUIUIAINAIIUNIN TN (TotaI debts to total assets) LNNUW 1 AUBIY IZRINR

@ "\ a @ a Y &a a o o &
5’]9']"]]aﬁ‘l)}]uﬂQ&lﬁuﬂ']ﬁq@]ﬁ']'ﬂﬂiﬁuﬂi@iLﬂ3JLLﬂzLﬂ&lﬂm‘Vl‘Ylﬁ]@'ﬂzLUElulu@]ﬂ']@ﬂﬂﬂ“/ﬁw{lLLVS\‘]llizL‘Ylﬂ
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QI l&’ a { U L 4 Q/I &
Tnemudn 12.479 gunTnafurensiddsuudas e 92.7 % th 72QU ANLTaN® 99 % T4

§AAANDINLUINLVBS TATWT FOUANG & NI (2564)

% ' % ' X . . . a £ '
3.80M&WIAANNRINITlUNNIINaande (Times-interest-earned ratio) LtWNUW 1 AW
LFING ﬂmmaoﬁuﬂsj:u§u@'ﬁqmm‘mmmmmmﬁLLazLﬂﬁﬁ'wﬁﬁa@mﬁw1ummw§nw§'wsﬁwﬁo
Urzsinelnoanad -0.004 JANNIFUNBTLTIAY 81N TuNan Tl aslany 92.7 % o eau

{ o A Y o a o o
ﬂ’JF]NL%aﬂJu 99 % TIRAAANDINUINWILVDI °12@’]W5 aauﬂﬂﬁ & ﬁl]\'nu (2564)

Q 1 a Q AI &, 1 1
4. BATINANBLUNUGDFUNINEG (Return on total assets (ROA)) LANT 1 K18 LEING 3100
maaﬁumjuﬁuﬁwqma’mniiuflimsLﬂﬁu,a:mﬁﬂ”msﬁﬁwml,ﬁmlummwﬁ'nw%’wﬁLMdﬂi:Lwﬂ"Lm
n' &/ a ni veR % d'i o; & £ o
LD 0.999 8NANINaTUNENTLURULLAI AN 92.7 % M 32aU ANNLTAN® 99 % TIRAAAAAINU

IWITBV8YI Mohammad Reza Kohansal LLa:ﬂuﬁuG] (2013)

@ ' & A& . . . A & ' .
5. amﬂmmwvlmuﬁug’m (Basic earning power (BEP) ratio) LWJU% 1 AWIY ITRINK 3101
o P a @ a ~ o & al a o o &
°Ila\‘]‘lﬁuﬂf,}&lﬁuﬂ’]@ﬁ]ﬁ’]‘ﬂﬂii&lﬂi@]ﬂﬂ&lLLazLﬂNﬂmsVl‘ﬂ’%@W]tL‘LlElulu@]a’]@ﬁﬂﬂﬂiwF;ILL%\‘]‘]_IitLY]ﬂVL‘Y]EI
n' &/ a ni veR [ d'i < & v [
LNNUW 0.606 ﬁ’]&l’ﬁﬂa‘ﬁu’lﬂﬂ’]ﬂﬂﬂEI‘HLLﬂﬂGVL@mG 92.7 % ™ =AU ANULTaAW 99 % TIRDAANDINU

NWITLVDI TAWT FOUANA & NN (2564)

o ] ' ' . @ v . A &
6. a@mmugammmmagammamsumﬁmavgu (Price Book\ Value (P/BV)) LlANT% 1
AL a:fshwa@iammmaoﬁumjwﬁuﬁ'}qmm%nssuﬂImmﬁu,azmﬁn”mﬁﬁmmﬁw’l,u@m@
0’ Qs 1 QI &/ a { U Qs
RANNINGULRIUTzINA e alw 0.884 ’ru1TnasunemIaswuladlany 92.7 % o 3201 A1l

4 o =< [ % A o ')
\T03it 99 % TIROAARDINLNKIILYEI NITY TODNUND UALATAE (2561)

VOLAWDUY

ﬁuﬂq’uﬁuﬁwqmm%mmﬁimmﬁua:Lﬂﬁn"'meﬁﬁﬁmml,ﬁmuslummwé’nw%’wzﬁm’aﬂs:mﬂvlm
& v o eda \ e A v o € o A & o @ o ©w wa A
BT WA NNINEINANAADATHAIIARANNINE 11117 GNLﬂumummymmu;ﬂmmulaamu‘tu
WRANNITWE maaﬁuﬂ@;uﬁuﬁ”ﬁq@lm%m‘suﬁimmﬁua:LﬂﬁﬁmvﬁﬁﬁmmLﬁyusl,umm@%é'nw%'wETLLVN

Usznalng UNMINUAIIY ﬁmwdmﬁﬂsqw%@iaﬁu (EPS) LﬁuLﬁulums@”@ﬁﬂamsamu
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