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Independent Study Title Relationship between Financial Ratio and Market Value of
Companies Listed in the Stock Exchange of Thailand:

A Case Study of Energy and Utilities Group
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ABSTRACT

The independent study was conducted to investigate the relationship between the
changing in the market value and the financial ratio of the companies listed in the Stock Exchange
of Thailand, with the emphasis on the Energy and Utilities Group. The market value data were
collected in order to test the hypothesis by using the Simple Correlation with the reliability of 95%,
or at the significant level of 0.05.

The result of hypothesis testing indicated that the financial ratio which had the most
influential relationship with the market value of Energy and Utilities Group was the price/book
value ratio, and had relationship with the securities of 10 out of 19 companies, next below were the
dividend pay-out ratio of the 3 companies and the debt to equity ratio. There was one company that
had net profit margin and the return on assets relating to the changing of the stock price. The ratio
that had no relationship with the market value was the return on equity, moreover it was found that
the financial ratio which showed the most powerful relationship with the changing in the market

value of Energy and Utilities Group was the market value ratio per book value per share.
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M519N 4.2 (919)
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4. $AT1EIUHANDUUNUIINAD DU (Return on Equity: ROE)
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M519N 4.4 (919)
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M519N 4.5(510)
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56

1 D/E NetProfit ROA ROE P/E P/BV | Dividend | Price
2551 | 0.9 10.45 749 | 12.14 7.72 1.12 7.35 225
2552 1.09 11.79 7.7 13.8 14.3 1.62 5.26 33
2553 | 1.36 15.09 867 | 17.66 | 11.93 2.11 3.86 4725
2554 | 22 9.6 534 | 11.76 | 21.39 2.48 3.36 57

MINT 2 V3N Samsuazianimnensiinnas fusen $1fa

1l D/E NetProfit ROA ROE P/E P/BV | Dividend | Price
2551 | 048 23.03 2.51 2.39 8.38 0.8 8.68 2.88
2552 | 035 28.04 13.53 12.96 8.52 1.21 5.53 452
2553 | 041 19.44 14.52 14.03 12,6 1.72 5.26 6.65
2554 | 055 29.71 13.94 13.89 11.34 1.55 6.13 6.2




a a o [ Y o w
ANTNNUINN 3 VTN G]ff’fiﬂ 109 (UHIYU)

57

1 D/E NetProfit ROA ROE P/E P/BV | Dividend Price
2551 0.52 -0.02 1.45 -0.14 0 0.23 0 0.26
2552 0.42 1.39 7.7 8.88 12.97 0.39 0 0.46
2553 0.37 0.75 5.77 591 8.9 0.62 6.77 0.76
2554 0.72 0.98 9.89 9.85 9.4 0.91 43 1.17

ASEUINT 4 V3N FTu-Tne Seediaa Anaastlifuriite @)

1 D/E NetProfit ROA ROE P/E P/BV | Dividend | Price
2551 0.01 0.15 0.57 0.57 136.69 0.62 0 2.44
2552 1 0.01 0.1 0.78 0.55 102.73 0.59 0 2.26
2553 0.2 -230.69 -2.51 -28.74 0 0.79 0 0
2554 0.1 18.8 54.2 22.68 3.07 0.63 0 0

MIHUINT 5 V5T Tardasou Sa (WYIFU)

1 D/E NetProfit ROA ROE P/E P/BV | Dividend Price
2551 0.11 0.5 0.53 0.25 0 0.24 0 0.68
2552 | 0.11 -93.89 -12.16 -13.88 0 0.65 0 1.79
2553 | 0.61 -18.22 -3.52 -5.21 0 1.2 0 3
2554 | 0.73 4.92 5.81 7.78 11.07 0.78 0 1.84
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58

Y D/E NetProfit ROA ROE P/E P/BV | Dividend | Price
2551 1.56 0.06 1.4 0.35 3.64 0.72 19.07 23.6
2552 | 1.44 4.2 12.25 19.19 4241 1.34 6.43 42.75
2553 | 1.45 2.77 9.88 13.02 22.76 2.36 3.26 78.25

Ms1awuInd 7 U5 u?maﬁymwﬁmﬁﬁuﬂqqmw DALY ETITRETTY

f D/E NetProfit ROA ROE P/E P/BV Dividend | Price
2551 1.16 20.58 11.45 16 5.73 0.97 9.81 53
2552 0.98 22.75 11.35 15.56 10.09 1.36 4.94 8.1
2553 0.83 23.5 12.92 15.99 10.11 1.64 4.02 10.7
2554 0.75 29.27 15.59 17.55 9.5 1.59 4.74 11.4

MmN 8 UTE 119e1n Tasiden $1ia @)

Y D/E NetProfit ROA ROE P/E P/BV | Dividend | Price
2551 1.14 -0.58 -0.58 -3.66 3.03 0.38 3.87 7.75
2552 1.05 6.52 23.36 33.01 5.37 0.7 3.21 14.9
2553 1.29 2.04 8.23 10.66 7.81 0.85 9.62 18.6
2554 1.3 4.2 14.58 22.34 4.24 0.89 4.89 18.9




&
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AT NNHINN 9 UTHN ‘]JTLA‘]JJ 1NA (WHI¥U)

i D/E NetProfit ROA ROE P/E P/BV | Dividend | Price
2551 1.28 16.24 20.33 24.67 6.54 1.58 3.73 228
2552 | 1.61 20.6 25.03 32.01 10.92 3.32 2.08 576
2553 | 4.98 27.67 21.98 45.2 10.04 3.47 2.02 792
2554 | 1.77 17.7 18.54 32.44 6.92 2.11 3.85 546

MSWUINT 10 VTEN Uan.3na (uriwsw)

fl D/E NetProfit ROA ROE P/E P/BV | Dividend | Price
2551 | 1.31 2.56 13.55 13.88 5.02 1.22 6.54 175
2552 | 1.44 3.67 11.69 14.65 31.48 1.69 3.24 246
2553 | 145 4.27 13.18 18.06 11.88 1.95 2.64 320
2554 | 1.23 4.74 14.89 22.14 8.23 1.71 3.21 318

M319NUINN 11 V58N Jan.d15290azwanil lasiaen 3109 (Wwu)

3l D/E NetProfit ROA ROE P/E P/BV Dividend Price

2551 0.76 29.77 35.02 34.6 8.35 2.78 3.05 107
2552 | 0.99 18.41 15.69 15.99 20.05 3.52 3.68 147
2553 | 0.86 28.28 21.31 26.48 15.37 3.44 1.59 168

2554 | 1.28 23.51 20.18 23.08 14.08 3.07 2.98 168.5




M19UINN 12 USEN waa i $19a wsw)
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3 D/E NetProfit ROA ROE P/E P/BV Dividend Price
2551 | 0.18 44.95 14.93 16.01 4.95 0.81 6.93 68.5
2552 | 0.18 50.07 15.24 16.6 5.7 0.85 6.31 79.25
2553 | 0.17 44.9 12.34 12.95 6.94 1.01 5.07 103.5
2554 | 0.4 43.04 8.5 8.54 10.71 0.9 5.45 96.25

Ms1awuandi 13 Ui wﬁm”lﬂﬂwawﬁhaﬁya DAL NETIRETTY

3 D/E NetProfit ROA ROE P/E P/BV Dividend Price
2551 | 0.02 14.82 11.44 16.55 10.12 1.57 491 42.75
2552 | 0.02 17.9 12.13 15.77 73 1.18 6.24 35.25
2553 | 0.02 11.8 10.32 11.47 10.24 1.22 5.88 38.25
2554 | 1.03 12.33 10.24 11.41 12.03 1.34 5.11 44

MIIHINT 14 VSN gﬁﬂ”luﬁq oS IaEa 109 (WHIFU)

3 D/E NetProfit ROA ROE P/E P/BV Dividend Price
2551 | 1.85 11.69 29.08 | 5291 4.13 2.73 12.97 14.7
2552 | 22 334 6.35 10.27 14.32 3.07 6.02 20.6
2553 | 2.36 3.37 4.12 7.36 25.7 2.52 0 15.9
2554 | 2.43 1.83 5.88 6.03 3321 1.93 1.53 13.1
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MININUINTN 15 5289UNeITN181005 91NA (UMW)
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3 D/E NetProfit ROA ROE P/E P/BV Dividend Price
2551 | 2.57 2.22 11.69 44.91 2.90 0.74 25.36 1.79
2552 | 1.78 2.15 11.60 35.46 0 1.12 6.69 2.54
2553 | 1.46 1.01 6.42 16.06 17.72 1.31 0 3.22
2554 | 2.00 0.73 9.54 17.82 4.50 0.69 6.12 1.96
minwmnﬁ 16 UTEN aﬂmﬂu(%aﬁ) 0A (WHITY)

3 D/E NetProfit ROA ROE P/E P/BV Dividend Price
2551 | 1.48 8.53 8.22 13.9 14.16 2.32 6.76 4.44
2552 | 1.39 8.71 8.26 13.77 19.25 2.25 3.33 4.5
2553 | 1.5 8.02 7.59 12.42 13.19 1.87 425 4
2554 | 1.59 8.73 7.53 12.67 13.35 1.65 4.86 3.7

AIaHUINT 17 150 19N3FIAINTIN 10A (UHIFU

1 D/E NetProfit ROA ROE P/E P/BV | Dividend | Price
2551 | 0.049 -2.01 3.75 -4.18 0 0.58 0 0.8
2552 0.44 -16.79 -2.5 -26.96 0 0.79 0 0.84
2553 1.16 -22.21 -7.92 -64.29 0 1.42 0 1.06
2554 0.75 -9.65 -4.64 -75.78 0 1.99 0 0.67




a a o S a3 do o
ATNNUINN 18 UTHN 1DU A 19N 1NA (WHIBU

f D/E NetProfit ROA ROE P/E P/BV Dividend Price
2551 | 6.19 19.32 6.15 18.74 2.72 0.31 0 0.87
2552 | 5.25 4.4 2.67 2.86 27.16 0.57 0 1.65
2553 | 4.32 25.72 7 21.31 21.17 1.43 0 4.44
2554 0.6 11.01 6.51 17.34 8.56 0.83 0 2.72

I

MIINUINN 19 V5EN Too 130T 9109 (Un1wu

i D/E NetProfit ROA ROE P/E P/BV | Dividend Price
2551 | 0.56 -7.43 -14.31 -22.9 11.19 0.47 13.74 2.16
2552 | 0.66 3.24 5.92 7.68 N.A. 1.2 4.08 4.38
2553 | 0.62 2.76 5.84 8.39 43.65 1.79 2.72 6.5
2554 | 0.75 3.21 7.96 11.32 9.75 1.07 4.37 4.08
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