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ABSTRACT

The purpose of this independent study was to investigate the relationship between
financial ratios and stock price of commerce group companies listed in the Stock Exchange of
Thailand (SET) as well as to study the direction relationship affecting the changes of stock price.

There were seven financial ratios which had been used and analyzed in the independent
study including earning per share ratio, dividend per share ratio, price per earnings ratio, per share
market price per book value ratio, return on equity ratio, debt to equity ratio, debt to total assets
ratio, and market prices. The seven financial ratios used were as at the report dates of financial
performance based on the data gathering from the first quarter of the year B.C.2009 to the fourth
quarter of the year B.C.2011 financial reports. By using the secondary data collected through the
SET Website. Correlation at the significant level 0.10 with Pearson Correlation method was used to
consider the direction relationship.

The findings showed that the seven financial ratios had the relationship with the stock
price of the listed commerce group. Besides, there were five financial ratios, consisting of earning
per share, dividend per share, price per book value ratio, return on equity, and debt to total assets,
illustrated the same correlation with the change of the stock price. Therefore, these five financial
ratios could be considered as the change indicators. Nevertheless, the investors and analysts should
be taken into account the other key factors despite financial ratios in order to correctly make the
decision. Those recommended were such as the economic and political perspectives as well as the

exchange rate, the interest rate, etc.
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(0.670) (0.761) (0.827) (0.178)
BIC 0.145 0.176 -0.829 -0.111
(0.670) (0.824) 0.171) (0.929)
CPALL 0.829 -0.333 -0.755 0.907
(0.002%) (0.667) (0.245) 0.277)
GLOBAL 0.249 -1.000 -0.545 0.688
(0.517) (0.000%) (0.455) (0.517)
HMPRO -0.404 -0.914 0.575 0.405
(0.218) (0.086*) (0.425) (0.734)
LOXLEY -0.080 0.455 -0.791 -0.901
(0.814) (0.545) (0.209) (0.286)
MAKRO 0.777 0.981 0.461 0.011
(0.005%) (0.019%) (0.539) (0.993)
MIDA 0.130 0.938 0.581 -0.996
(0.720) (0.226) (0.581) (0.056%)
PLUS 0.904 -0.637 0.723 -
(0.904) (0.560) 0.277) -
ROBINS 0.155 -0.099 -0.535 -0.896
(0.694) (0.901) (0.465) (0.292)
SINGER 0.768 -0.547 0.563 0.062
(0.006%) (0.453) (0.437) (0.961)
SPC 0.181 0.554 0.189 -0.665
(0.594) (0.446) (0.811) (0.537)
SPI -0.097 -0.918 -0.385 -.0405
(0.766) (0.082%) (0.615) (0.735)
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nannsng 2552-2554 2552 2553 2554
BIG C -0.225 -0.815 -0.993 -0.482
(0.505) (0.185) (0.007%) (0.680)
BIC -0.225 -0.198 -0.897 -0.938
(0.505) (0.802) (0.103) (0.226)
CPALL -0.465 -0.939 -0.910 -1.000
(0.149) (0.061%) (0.090%) (0.006*)
GLOBAL -0.882 - -0.967 -0.393
(0.009%) - (0.033%) (0.743)
HMPRO -0.860 -0.690 -0.979 -0.905
(0.001%) (0.310) (0.021%) (0.280)
LOXLEY -0.981 - - -0.981
(0.124) - - (0.124)
MAKRO -0.840 -0.984 -0.976 -0.907
(0.001%) (0.016%) (0.024%) 0.277)
MIDA - - - -
PLUS - - - -
ROBINS -0.790 -0.965 -0.988 -0.916
(0.004%) (0.035%) (0.012%) (0.263)
SINGER -0.181 - - -0.838
0.731) - - (0.367)
SPC -0.582 0.418 -0.937 -0.888
(0.060%) (0.582) (0.063%) (0.305)
SPI -0.852 -0.837 -0.987 -0.969
(0.001%) (0.163) (0.013%) (0.159)
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! LY a Q‘{ [ v J ' o o 1 [ 1 1 o [
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nannsng 2552-2554 2552 2553 2554
BIG C 0.378 0.831 0.997 0.536
(0.252) (0.169) (0.003%) (0.640)
BIC 0.378 0.635 0.945 0.977
(0.252) (0.365) (0.055%) (0.135)
CPALL 0.831 0.902 0.729 0.999
(0.002%) (0.098*) (0.271) (0.023%)
GLOBAL -0.469 -1.000 0.969 0.705
(0.203) (0.000%) (0.031%) (0.502)
HMPRO 0.880 0.620 0.894 0.982
(0.000%) (0.380) (0.106) (0.123)
LOXLEY 0.657 N/A 0.657 N/A
(0.343) (0.343)
MAKRO 0.921 0.988 0.981 0.893
(0.000%) (0.012%) (0.019%) (0.297)
MIDA -0.321 - -0.371 -0.908
(0.336) (0.629) (0.275)
PLUS N/A N/A N/A N/A
ROBINS 0.942 0.991 0.734 0.830
(0.000%) (0.009%) (0.266) (0.376)
SINGER 0.019 - 0.511 -0.802
(0.958) (0.489) (0.408)
SPC 0.810 -0.558 0.936 -0.369
(0.003%) (0.442) (0.064%) (0.759)
SPI 0.401 -0.575 0.984 0.980
(0.222) (0.425) (0.016%) (0.129)
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nannsng 2552-2554 2552 2553 2554
BIG C 0.293 0.787 0.999 0.601
(0.383) (0.213) (0.001%) (0.589)
BIC 0.293 0.122 0.969 0.986
(0.383) (0.878) (0.031%) (0.108)
CPALL 0.953 0.987 0.817 0.792
(0.000%) (0.013%) (0.183) (0.418)
GLOBAL 0.958 - 0.996 0.845
(0.000%) (0.004%) (0.359)
HMPRO 0.915 0.617 0.984 0.995
(0.000%) (0.383) (0.052%) (0.065%)
LOXLEY 0.792 0.996 0.968 0.886
(0.004%) (0.004%) (0.032%) (0.307)
MAKRO 0.9680 1.000 0.993 0.978
(0.000%) (0.000%) (0.007%) (0.134)
MIDA 0.629 0.635 0.930 0.088
(0.038%) (0.365) (0.070%) (0.944)
PLUS 0.357 -0.561 0.996 1.000
(0.311) (0.439) (0.004%) (0.000%)
ROBINS 0.979 0.978 0.983 0.968
(0.000%) (0.022%) (0.017%) (0.162)
SINGER 0.756 0.163 0.996 0.370
(0.007%) (0.837) (0.004%) (0.758)
SPC -0.256 0.855 0.413 0.538
(0.448) (0.145) (0.587) (0.638)
SPI 0.147 -0.794 0.972 0.855
(0.667) (0.206) (0.028%) (0.347)
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1 lasung  EPS DIY P/E P/BV ROE D/E D/A MKT
2552 Q1 0.91 3.93 11.66 1.92 16.25 1.01 0.50 38.83
Q2 0.74 3.77 12.33 1.92 16.88 1.05 0.51 40.87

Q3 0.60 3.73 12.50 2.02 15.86 0.96 0.49 45.04

Q4 1.34 3.84 12.53 1.91 15.82 0.94 0.48 42.37

2553 Q1 1.00 3.96 13.83 2.10 15.57 0.79 0.44 44.08
Q2 0.86 3.56 14.98 2.24 16.77 0.89 0.47 48.27

Q3 0.74 2.99 17.29 2.79 16.89 0.73 0.42 57.85

Q4 1.01 2.16 23.11 3.74 14.67 0.94 0.48 75.09

2554 Q1 1.07 2.47 22.00 3.11 14.57 3.04 0.75 80.17
Q2 1.36 2.14 24.89 3.54 17.53 3.21 0.76 27.55

Q3 1.01 1.73 29.39 4.45 18.01 2.98 0.75 119.60
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BIJC

1 lasua  EPS DIY P/E P/BV ROE D/E D/A MKT
2552 Q1 0.13 6.55 6.76 0.76 10.68 1.18 0.51 4.38
Q2 0.17 6.70 7.02 0.73 9.20 1.18 0.52 4.45

Q3 0.21 6.30 8.59 0.77 9.77 1.16 0.51 4.55

Q4 0.27 6.00 8.43 0.80 12.70 1.13 0.51 4.77

2553 Q1 0.32 5.79 7.17 0.87 15.29 1.01 0.48 5.64
Q2 0.30 3.24 10.29 1.49 17.14 0.89 0.45 9.02

Q3 0.28 1.83 16.06 2.59 18.05 1.28 0.53 16.61

Q4 0.29 1.79 15.51 2.66 17.51 1.27 0.53 21.15

2554 Q1 0.37 3.45 14.50 242 17.41 1.27 0.53 7.59
Q2 0.31 3.13 15.41 2.57 17.41 1.29 0.53 19.17

Q3 0.35 2.93 16.35 295 18.21 1.52 0.57 22.78

UYL - www.setsmart.com ETQll

=
uivoya

9

o4 lasuan 43 2554



ANTWNUINT 3 9A51EIUNWNMTEULASTINAAIAVDIUTEN %

=

J

N 088 91NA (WHI1FU)

52

CPALL

1 lasua  EPS DIY P/E P/BV ROE D/E D/A MKT
2552 Q1 0.28 4.76 17.15 3.38 24.14 12.00 0.54 12.13
Q2 0.27 3.51 22.18 4.25 29.48 1.28 0.55 14.09

Q3 0.32 2.99 23.56 5.51 31.32 1.22 0.56 17.29

Q4 0.24 242 25.24 6.29 28.14 1.36 0.57 21.00

2553 Q1 0.37 2.91 24.75 6.59 28.30 1.24 0.55 24.46
Q2 0.39 2.78 23.83 6.39 36.05 1.48 0.59 28.00

Q3 0.37 1.89 31.83 11.40 34.74 1.40 0.58 35.84

Q4 0.34 2.04 28.40 9.78 36.52 1.69 0.63 41.29

2554 Q1 0.46 3.50 26.97 10.12 35.28 1.51 0.60 37.24
Q2 0.48 3.16 28.12 10.01 43.64 1.64 0.62 43.85

Q3 0.48 2.92 28.86 12.25 42.12 1.52 0.60 48.69
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GLOBAL

i lasin@ EPS  DIY PE  PBV ROE DE  D/A  MKT
2552 QI - - - - - - - -
Q2 - : : : : : : :

Q3 0.05 - 13262 N/A 1834 080 045 247

Q4 0.01 - 85.00  1.05 1492 090 047  2.53

2553 QI 008 361 963 144 1241 098 049 296

Q2 0.15 286 1093 176 1410 115 053  3.83

Q3 0.10 150 2815 332 1381 114 053  7.64

Q4 006 121 2997 396 1435 122 055 1013

2554 QI 0.11 053 2803 384 1208 090 047 928

Q2 0.08 054 2531 247 1127 085 046 722

Q3 0.08 046 3105 28 1167 090 047 878

UYL - www.setsmart.com ETQll

=
uivoya

9

o4 lasuan 43 2554



{ @ 1 a a o v I Jd o w
GH‘JNWH’Jﬂ“ﬁ 5 AT IUNNWNTHULASTIAINATIAVDILUITEN Iaﬂiﬂjﬂﬂﬁ LEFUIADT 31NA

(W¥1¥H) HMPRO

54

1 lasua  EPS DIY P/E P/BV ROE D/E D/A MKT
2552 Q1 0.13 8.66 8.14 1.58 20.90 1.67 0.62 3.63
Q2 0.13 6.34 10.52 2.05 23.26 1.67 0.63 4.92

Q3 0.07 4.49 14.15 3.15 23.05 1.69 0.63 6.99

Q4 0.11 3.99 15.52 3.48 22.34 1.63 0.62 4.75

2553 Q1 0.09 3.69 18.66 4.04 22.92 1.62 0.62 4.96
Q2 0.10 2.98 21.31 4.70 26.80 1.84 0.65 6.17

Q3 0.09 1.92 30.15 7.64 28.24 1.78 0.64 8.90

Q4 0.13 2.06 25.68 6.73 28.47 1.66 0.62 9.40

2554 Q1 0.08 0.39 24.32 6.39 27.82 1.67 0.62 8.59
Q2 0.09 0.37 24.51 6.29 29.16 1.56 0.61 8.46

Q3 0.09 0.33 26.32 6.75 29.21 1.57 0.61 9.58
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LOXLEY

1 lasua  EPS DIY P/E P/BV ROE D/E D/A MKT
2552 Q1 0.04 - N/A 0.93 -49.89 1.07 0.49 1.84
Q2 0.03 - N/A 1.26 -3.81 1.10 0.50 2.38

Q3 0.07 - N/A 1.48 -3.79 1.09 0.50 2.80

Q4 0.04 - N/A 1.46 8.69 1.29 0.55 2.83

2553 Q1 0.06 - 10.28 0.85 9.57 1.16 0.52 2.19
Q2 0.06 - 9.40 0.85 10.71 1.07 0.50 1.78

Q3 -0.14 - 11.31 1.14 0.92 1.13 0.52 2.61

Q4 -0.05 - 138.18 1.25 -3.33 1.38 0.57 2.77

2554 Q1 0.07 1.91 N/A 1.30 -2.76 1.26 0.54 2.71
Q2 0.06 1.94 N/A 1.24 -3.14 1.50 0.59 2.77

Q3 0.05 1.71 N/A 1.39 5.59 1.61 0.61 3.44
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MAKRO

9  laswva EPS DIY PE PBV ROE DE DA  MKT
2552 QI 124 970 961 189 1806 129 056  68.08
Q 120 897 1101 197 1677 134 057  70.00

Q3 161 878 1235 209 1615 143 059 7220

Q4 231 743 1548 249 1769 162 062  80.59

2553 QI 197 593 1525 267 1888 145 059  89.75
Q 18 523 1551 287 2110 145 059 9833

Q3 2.10 3.83 19.51 4.01 22.52 1.47 0.59 124.46

Q4 1.98 3.38 20.79 4.53 21.00 1.78 0.64 145.97

2554 Q1 2.85 4.79 18.63 3.82 21.96 1.71 0.63 145.01
Q2 2.39 3.57 22.47 4.77 24.14 1.75 0.64 178.05

Q3 2.79 3.21 23.42 5.49 26.06 1.76 0.64 230.62
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MIDA

1 lasua  EPS DIY P/E P/BV ROE D/E D/A MKT
2552 Q1 0.01 - 8.89 0.13 -1.60 0.64 0.36 0.57
Q2 0.01 - N/A 0.19 -1.73 0.64 0.36 0.51

Q3 - - N/A 0.23 -1.25 0.65 0.36 0.73

Q4 0.02 - N/A 0.20 0.79 0.72 0.39 0.68

2553 Q1 0.03 - 21.45 0.17 1.58 0.74 0.39 0.59
Q2 0.01 - 12.25 0.19 1.71 0.81 0.42 0.57

Q3 - - 14.00 0.24 1.70 0.83 0.42 0.79

Q4 0.03 - 13.15 0.22 2.12 0.77 0.40 0.76

2554 Q1 0.05 - 9.74 0.20 2.69 0.81 0.41 0.68
Q2 0.03 - 9.07 0.24 3.22 0.81 0.41 0.83

Q3 0.01 - 6.21 0.20 3.65 0.84 0.42 0.94
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PLUS
i leswa EPS DIY PE  PBV ROE DE DA  MKT
2552 QI - - NA 165 648 018 011 017
Q2  -001 - 3042 169  -10.76 015 010 121
Q3 0.01 - N/A 153 842 015 010 134
Q4  -0.06 - NA 141 767 019 012 144
2553 QI 0.01 - NA 098 366 015 010  0.95
Q2 001 - NA 083 518 017 011 077
Q3 0.01 - N/A 0.65 -4.85 0.20 0.12 0.63
Q4 -0.07 - N/A 0.54 -7.54 0.21 0.13 0.50
2554 Ql - - N/A 1.65 -8.52 0.24 0.15 1.05
Q2 -0.01 - N/A 1.49 -8.54 0.35 0.20 0.76
Q3 N/A - NA NA NA NA NA -
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1 lasua  EPS DIY P/E P/BV ROE D/E D/A MKT
2552 Q1 0.25 6.56 6.60 1.10 17.41 0.46 0.31 5.99
Q2 0.21 4.45 9.40 1.56 16.23 0.47 0.32 8.15

Q3 0.18 3.74 12.31 1.92 15.70 0.46 0.31 9.86

Q4 0.28 3.85 11.96 1.81 15.88 0.57 0.36 10.22

2553 Q1 0.69 3.09 14.82 2.25 21.72 0.45 0.30 11.56
Q2 0.27 2.71 11.43 2.30 23.39 0.40 0.28 13.61

Q3 0.21 1.83 16.12 3.48 23.07 0.41 0.29 20.03

Q4 0.38 1.69 17.15 3.65 23.34 0.51 0.33 22.94

2554 Q1 0.35 2.48 16.21 3.48 16.89 0.46 0.31 21.60
Q2 0.35 1.95 26.58 4.26 18.43 0.47 0.31 28.12

Q3 0.34 1.83 26.54 4.65 19.53 0.47 0.31 36.28

UYL - www.setsmart.com ETQll

=
uivoya

9

o4 lasuan 43 2554



{ (% 1 a A v oA 4 o w
GI'I?1QWH'JT‘I‘17] 11 9AF1FIUNWNNTNULALITININANAUDIUIEN FUNDT (‘]Jizl,‘ﬂﬁhl‘ﬂﬂ) 1NN

(1) SINGER

60

1 lasua  EPS DIY P/E P/BV ROE D/E D/A MKT
2552 Q1 0.06 - N/A 0.06 -13.10 3.01 0.75 1.14
Q2 0.05 - N/A 0.53 -12.87 2.88 0.74 1.07

Q3 0.02 - N/A 0.62 -5.47 2.79 0.74 1.08

Q4 0.01 - N/A 0.64 7.00 2.62 0.72 1.30

2553 Q1 0.04 - 14.19 0.97 5.83 2.53 0.72 1.65
Q2 0.10 - 24.07 1.37 8.03 2.36 0.70 2.56

Q3 0.05 - 21.31 1.64 9.30 2.34 0.70 3.35

Q4 0.14 - 18.69 1.66 12.93 1.52 0.60 3.49

2554 Q1 0.09 2.37 12.75 1.34 14.61 1.57 0.61 391
Q2 0.16 2.45 10.63 1.26 16.59 1.48 0.60 4.19

Q3 0.12 2.26 9.85 1.34 18.38 1.43 0.59 5.72
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1 lasua  EPS DIY P/E P/BV ROE D/E D/A MKT
2552 Q1 0.36 2.62 10.11 0.99 10.61 0.06 0.38 17.11
Q2 0.75 3.35 9.96 0.97 11.07 0.62 0.38 17.92

Q3 0.46 3.11 10.15 1.02 10.76 0.61 0.38 18.24

Q4 0.66 3.02 9.94 10.02 11.48 0.70 0.41 19.32

2553 Q1 0.46 2.66 10.96 1.20 11.78 0.58 0.37 2091
Q2 0.80 241 11.62 1.29 11.81 0.59 0.37 24.99

Q3 0.38 2.36 11.60 1.29 10.97 0.53 0.35 27.21

Q4 0.72 2.43 11.64 1.20 10.89 0.69 0.41 27.08

2554 Q1 0.57 2.88 11.00 1.13 11.27 0.65 0.40 26.70
Q2 0.89 2.78 10.90 1.17 11.36 0.61 0.38 26.83

Q3 0.46 2.68 10.92 1.17 11.30 0.61 0.38 29.28
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SPI

i laswva EPS DIY PE PBV ROE DE DA  MKT
2552 QI 036 112 95 078 782 015 013  17.98
Q 072 118 972 074 761 012 011 1659

Q3 048 113 1011 075 798 011 010  17.01

Q4 068 112 949 073 841 010 009  17.50

2553 QI 046 118 832 066 864 010 009  17.13
Q 068 116 808 066 825 007 007  17.05

Q3 0.39 1.06 9.06 0.70 7.59 0.07 0.06 18.43

Q4 0.54 1.03 9.76 0.70 7.74 0.08 0.08 18.97

2554 Q1 0.53 1.13 9.38 0.69 7.95 0.10 0.09 18.85
Q2 0.72 1.06 9.70 0.75 7.45 0.09 0.08 20.05

Q3 0.46 1.01 9.97 0.76 7.96 0.11 0.10 22.13
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