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Abstract

The objectives of the research were to study operational efficiency's impact on stock valuation and to
study stock valuation that affected the value of securities of companies listed on the Stock Exchange of Thailand.
The study focused on the sustainable equity group “THSI” using quantitative research methods. The sample
consisted of companies registered on the Stock Exchange of Thailand within the years 2563 -2565.The analysis
revealed the following results: Return on Assets (ROA) positively influenced stock valuation measured by the
Price—to-Earnings ratio (P/E). Return on Equity (ROE) also had a positive impact on stock valuation measured by
the P/E ratio. Gross Profit Margin (GPM) and Net Profit Margin (NPM) did not significantly affect stock valuation
measured by the P/E ratio. However, the efficiency variables affecting stock valuation measured by Earnings per
Share (EPS) were as follows: Net Profit Margin (NPM) had a negative impact at a statistically significant level of
0.05. Gross Profit Margin (GPM) had a positive impact. ROA and ROE did not significantly affect stock valuation
measured by Dividends per Share (DPS). The stock valuation included the Price-to-Earnings ratio (P/E Ratio),
Earnings per Share (EPS), and Dividends per Share (DPS). These positively impacted stock value when measured
by the statistically significant Price—to—Stock Price (STP). Additionally, stock valuation measured by the Stock
Total Return (STR) was positively offected by the P/E Ratio and DPS. However, EPS negatively impacted stock
valuation measured by the STR.

Keywords: operational efficiency, stock valuation, securities value
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Tumssne@uluna (dividend decision) (Fnanquat flan1aigyms, 2566)

TaeAgn1sUsufiugaAeaauasty (method of appraising common stock) & 3 AgAerife

1) das1@ausIAmaIARarinsmemu (Price—to-Eamings Ratio: P/E) adﬂﬁﬁﬁuw%’wéoiﬂﬁw%md@éﬁmu
ﬂ’fyﬁa’iﬂﬁuﬁmﬂﬁq;Jﬁﬂsqyumﬁmwﬁqﬁuﬁﬁm%‘ﬁxﬁuwi’wfjmeu%ﬁ’w‘?fmﬁmqﬂmﬁﬁﬁzsﬁﬁuﬁL;qwﬁuaxﬁ u
q%uﬁ’w%u@;mﬂm’mfmwh‘fm Hﬂhﬂﬁuw%‘wéﬁﬂﬁuﬁmwﬁtﬁuﬁqﬁwummﬁﬁumﬁmﬂmﬁ@m’:‘fﬁ YRR
vifdmenlnduantmaundudsmudapubivuisneutialagtutyaailnelssanomuazmila
upnanigadued ssTaanuaunaaiisela niundayuluuafsaaaatyidans lugnasila
maAgnsUfIRmeauyescunacisnsensuaneeiuuaigaiuusslominay somuunlnguantg
mmmqudﬂmﬁmﬂﬂwﬁ’nw%’wéﬁw%ﬂm

2) finlanawu (Eamings Per Share: EPS) %38 finlamesu Audusndvanisnaduivsvandedalad
vasinlanevulistesnanfidme Eps ssmetiinammsudsnladilsmsnepuenntustesnan
i 4 EPS gminanTstunisfnasnuasdvuieuty ers Tudlfsnuan viatu eps saswdendu 4 waln
dnamuiamsaiieatulssansamnuiniadurssudsm ers Aftarge denauansiialszAngammag
3@ uv{ﬁﬂoﬁmsmwﬁl0:4ﬁ’mﬁmmnu%ﬁ’wmaﬂmﬁLﬁufiﬁmuﬁuﬁmnmr-_rTumqnﬁtﬁﬁ'lTﬁ EPS amaq

3) ﬂ’ﬁﬂ‘iztﬁuidﬂﬁ?ﬁ’u‘rﬂﬁsf{tﬁuﬂuwﬂ ﬁ@ﬁ'n‘é‘uﬂ'uwﬁaLﬁuwamﬂuuwumﬂm‘smnum?ﬁu

msiseifin (§nsngund Aen1sisyms, 2566)

NSBULKIAAYBINISIFY

andded WumsAdedainm gidedmuenseuunAnsssnidelrelneandundd

AuLs8852 (independent variable) fauUs8a52 (dependent variable)
UszAngamnisaniinnu NsUsEIHRYRATIM
~ ARIMHARBUUNUABAUNTNEG 37N (ROA) - gmandausnAanainsiani s (P/E)
- DRIMNARTUUNUADRUIBILTBYU (ROE) > _ finlssiadiu EPS)
- dmsrinlagn® (NPM) - Auiluwasiatiu (DPS)
- dmandaurialaiudin (GPM)

h 4

adﬂﬁi"mﬁlﬂﬂ“fﬂﬁ (Securities value)
— A MannIng (STP)

— WARDLUNUUANTNSWE (STR)

Wi 1 naauwaARaaINIsaaY
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ABANAUNSITY

1. uizmﬂ'iu,mﬂﬁiuﬁ"zmha

vstmnafilslunisdnuide As Ldsndsenadunlusaiandnningunalsunalne elaenaunay
rayaImlaydnd ustuuuuEAITIENIsri duesunarLsEn snteyaiulanresnnenasHnarini
waminduasaaAnATIwEwalssmalng

naune197 e TunsAnEnidy wadulaviin1sidanguiee1auuUEIEas (purposive random)
anuiEnisanadeuluaaiananning uazfﬁpé'uﬁ'ﬂLﬁ@ﬂfﬁp@%ﬁmw‘ﬂﬂﬁué" 983 (Thailond Sustainability
Investment ¥d8 THSI) TneansBeteynannngumannsnelu SETTHSI index 904l W.a. 2563 fla w.a1. 2565 Tng
Tusonudsniteytunqugafiantsidu %zﬂTHﬁNQﬂ’fj‘iﬁqﬁu"iﬂ’l’i FafaduypuaTnATNING snflegsiauasiudy
uaslaeMidin Wasennqugaamnisaddlasesssdnunegsfis Tassaanmeniadu uasunufus
ety sadeinginneuassydeusaduunnamesnnaugaamnesy

Tﬂﬂﬁ'm'l‘nﬁmf:rmw{ﬂ:danﬁﬂqﬁ (secondary data) senauAds ﬁhwmmwﬁuu@:ﬂ’fy*ﬁﬁmu%ﬁ'ﬂ
asmzidenlunanavanmsndunarsunalng tumos 0 we. 2563 e f w.a. 2565 @ﬂﬂﬁ"luirﬂ};ljﬂ SETSMART
(Set Market Analysis and Reporting Tool) daifugiuaayasasmaipandnndneunsszmalng uazsenia
edandnninefilaluntsAruoniiatl SETTHSI (SETTHSI Index) Bumaaf] w.a. 2563 e w.a. 2565 Saa1anan
wntislranifulansesmaiandnning unsdszmalng ﬁ.‘r’lﬂﬂ"s‘if'}’ﬁnﬁm;m_jﬂwu'ﬁﬂﬂ'-f’}mun'a;uﬁ’fmﬂwﬁ
s tAATIEIIAN 180 Fee1

2. indasilaiitatumsise

msisuiuiumsiveBaiunm (quantitative research) sAgFAunsAnEIANATLARLEAE ML
squsameyaiuyeyafisg (secondary data) MeTHaIMEBIAAULSEFSY (independent varible) uasdaus
#7N (dependent variable) Tmm:a,thﬁumiﬁnmﬂs:ﬁwﬁmwmﬁﬁ‘hLﬁmmﬁﬂ'qwﬂﬁﬂmsﬂﬁznﬁm‘mﬁqﬁuuﬁ:
H@fiwﬁnw‘i‘wé spsvsEneanzdeulunaandnmingursssmalng ﬂ’éuﬁuﬂ"aﬁu THIS Taefidiauusass
AD FRIWARBUUNUADRUNINE32M (ROA) ﬁ’mwawﬂuLmuﬁmiquﬂmsjﬁm{u (ROE) 891377 [3gME (NPM)
Snsaamrinladunu (GPM)

1. SRIIHARDUUNUABRUNING 32U (Return on Assets: ROA) Liudmgnanun1enisiIufuansds
AHEHan M s lsessuSEnanfunindfflag avaneaasin Tnedmnssindlsgnisasin
WameRUNE e SRR IS

2. ﬁ’mﬂﬁmwawﬂuuﬂm}ﬂéﬂﬂﬁu (Return on Equity: ROE) Lﬂum‘if‘a’mi‘l’m’néqm:ﬁdwﬁ’n‘fﬁ@lﬂﬁﬁ'ﬂ
ﬁquﬂﬂdﬁgﬁﬂﬁu Feusvandeanaanunsotuniavindilsensfianis finlsgns naneda finlsflifingussevas
famshunaaails aouresndevy vanets Suasuainydoyu s yuaamaded udises fnlaaeas
Wiuan mingasnaan ROE HANGY nu18AIHNINAINITAINISANSINAABLUNLIINEUa ura davlngs
WINdmanaH ROE HAA1 MHNEAYHINASNIRIHNINRIIHARDLWINIINANAHYDIR Tyl

3. ﬂ"ﬂﬂﬁ'ﬁ‘aqnﬁ (Net Profit Margin: NPM) A8 dmsnanmmnaduiiuassiennnuanisolunisvia
finlagnBessfiams Mlsgne nanets flaifingusdenesfionts s il snela waneds elaionun
fnanislasulugnanamils fnsarinlsgns fauduesidus fauansfedmnuduiifant saunsavindals
avialanasnela 100 um
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4. fimanrinlaiumu (Gross profit margin: GPM) ladausrangnmlunisdniluamiluniaviaia ladumm
Taudnladuau As sarunevdaselnannnislssneufisnafnaouayueneniasmuuinis Reidmnidnls
FumpnndnsmaneuwugTonuiasinan mnmitduslageetanIANHEIITAIBINTATIY
wasnBndomasfiisnistianinmannyininamnanindillatvinafdnanlasii ssuansnfienisansssd
Teymilunnsdniiuem (9nsg aims, 2563)

amdulsay Ae ﬂ']‘nJ‘i:Lﬁm;lﬂﬁ’]‘i{u Usenaulueoe

1. ﬁ‘msqﬁqmqmmmmﬁﬂﬁq‘fiviﬂ{u (P/E Ratio) ﬁ'ﬂﬁ']’s‘\;’)uﬁ']ﬂ']ﬂm']ﬂml‘ilﬁ']\fﬁﬁlfﬁ'ﬂ:u (Price Earnings
Ratio or P/E Ratio) iwagnsfi lemusnniigalunisussfiuyaninu Tnenadws asnsnuaniduielaan
wanniwgsnd seasstinmitlunsfransuunmivieiilagnissaanfumidunamemanning s e 1
VinnasAuIns Wy mdausnay PE

2. Smsnaanrinlsnenu (Eamings Per Share: EPS) tiunsdndmsnaaustnansinlagnifuduaumu
s eendmung finlsgng nunad finladl Lﬁﬂﬁyuw%\mmﬁ@mi?uﬁqqLqmwﬁw’qmm{umﬁmﬁi
aandmning naneds éﬁmuﬁumﬁmﬁﬂaﬂfiﬂwﬁﬂﬂwﬁﬁﬂﬁ WINEASIEM EPS ﬁéﬂqa WHNBANINAANNS
aHnsaRsNaRBLIWINAINANam U adRTeulags windasiaam EPS fansin nungAmRTNIaINISe
asrnansunenduassadeulai Tneilu Snsnaou eps fidenmansansyfiussinn 5 umes
yu Tl FevmngansnfismasansnasnrasauusInduasuesiauln 5 umasyuset

ua:a@ﬁmﬁ’nﬂ%’wﬁ 1sEnaunay S1AMANNINE (Security Price: STP) HARBLUNUNANNINE
(Security Returns: STR)

1. smmdnning fe s1anfinaiadametnlunisdamendnning éﬂLﬂuﬂmﬁﬁnmnuénmﬁm{ﬂ
ﬁﬂﬁufuu%ﬁ'w yapRuminenen1sSui 1 Aimadanelunsiandnning SmATMINEINgnAIeIN
mMsfemeagn vissafiinsausnsuasdensluaaalmanafidimun stamanningianudidey
Tumatssfuganinsmanninduaznisiinnzinmaasmu Sunddedlese o i 31 $unan 2563 31
5H21AN 2564 UAz 31 TUIAN 2565

2. HaRBUWIMANNS WY WindRsiaauuanIntstdEuanIs ARG n@"nﬁm'}mﬂmmﬁu
Righal] o Tosunadt N LLF%‘HULﬁﬂuﬁu*i’m'lﬁmmqyumﬂ’fy o4 Tnsanafl N-1 auamsusnlusnisdeuees
PmATENE (fyyrsad finfiaussny, 2562)

3. m‘ssﬁmqmw;ﬂga

meaduassl éﬁﬁﬂ?ﬁ;’ﬁﬂﬂﬁ‘iLﬁﬂ‘i‘m‘i'lﬂt;“m;lﬁﬂﬁﬂqﬂ (secondary data) ﬂ?!ﬂﬂﬂﬁ?’:ﬂ‘ﬂyﬂuq@ﬂ’wﬂ'ﬁﬁu
uRzUd gasvivnaaadenlunaiandnnindwisdsanavelugng O w.a. 2563 det w.a. 2565
ﬁﬁﬂgﬂu;ﬂﬁﬂ SETSMART (Set Market Analysis and Reporting Tool) -ﬁquﬂu;qumémmmmwﬁ’nwﬁ’wéuﬁq
UssnAlng uasiszniAsedendnnine il iunsd oy SETTHSI (SETTHS! Index) Tuanafl w.a. 2563
fla w.a. 2565 Samnsamniilpanidulaaussaiavdnyineunasemeaing

4, ms":mﬂzﬁ;ﬂgﬂ

uAnu [minTusunsudndagudmsunisiinagraeyaniead fsnmaelunisiinssia oy aads
(aenu uasadifii onuminonadiusasssiousuuummg oiamdsiis Walnassauanasisinnisassia
uaztlaranana lneAfun19ial 1) MeAlATsiAaERBamTTomn (descriptive statistics) WeAnuArpeas

(percentage: %) ANFIFA (Maximum) ﬂ’]ﬁh?}m (minimum) ALRAY (mean) l.m:ﬂ’TLﬂENL‘UuN’}ﬁ‘iﬁ’m (standard
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deviation) ¥89#19U15885% (independent variable) UWALFULSAIN (dependent Variable) dsTxunnsiinsne
ﬂyﬂ!;llﬂ i oenu i atunsrudsdnunlaeialussssoulsd assuasimulsanni Lﬁu‘i')u‘i']ﬂﬂvﬂ}éﬂ\f;
2) N13FATIEN AR HUILANS ERTHWHE (comrelation coefficient andlysis) 1R 8YINN1SNARDUHINTEN
2BIANNANRUT TN WFULFBATELALFAuLTAN BaRI1TIINNISAIMUARTATNANR LS (2 GemBatian
#1n31 .80 FeaxdalaandaudsynafitsTuntsaduased Wiy Mutticlinearity sxasainluAnsen
ﬁuﬂ"l‘it‘rﬂﬂ'ﬂﬂﬁqwﬁﬂ“m (multiple regression analysis) T'?T 3) mﬁmﬂ‘z"l:ﬁﬂ’ﬁnﬂﬂﬂﬂwwﬂﬂm (multiple regression
analysis) Tﬁ-ﬁwmﬂﬂuauuﬁgqmﬁmﬁumﬁé’ﬂ mmﬁ’uﬁ’uéiwdﬂqmﬁﬁwﬁ’uquﬂﬁﬂnfmtazmiqmmumﬂ

i ' w o P y o ar 7
ﬁﬁm'ﬂﬂﬂﬁlﬂﬂ|.W|uﬁﬂﬂﬂiWﬁ‘ﬁﬂGU‘iHﬂqaﬂzlﬂﬁuﬂfin SET 100 Tu@'fﬂ']ﬂﬁﬂﬂ'ﬂ'iﬂﬂ

NANT5ATEY

ﬂ'l'iﬁ'mﬂ:v?'z?ﬂHﬂﬂﬁﬁt%mﬁmmwu'ﬁ fauanutasAngamnisdndny Ussnaulaie
1) SATWARDUWINABAUNTHETIM (ROA) HRsingeagdl -5.85 Aangegneyil 15.45 dausdueyi 6.26 uas
ﬂﬁfmlﬁmmummgmﬂgff 3.96 2) é’m'mﬂm'ﬂuuﬂuﬁﬂﬁqumqiﬁm{u (ROE) ﬂﬁ’wi’ﬁqﬂﬁgfff -41.15
fiangagregi 34.40 fauadeeydl 7.60 uasiaudsauuniasg gt 10.86 3) Swsrinlagrd (NPM) S
si"qqﬂﬂg:'?f -110.15 ﬂﬁqqdqﬂﬂéﬁ 51.26 ﬂﬂl’lmﬁlﬂaéﬁ 7.72 Lm:ﬂéqmﬁ'mmummg’nuﬂzi?f 19.46
4) Snsnaaurialaiuau (GPM) ﬁéﬁﬁ%ﬁﬂﬂﬂéﬁ -75.85 ﬂﬁqqqqﬁay:ﬁ 80.83 ﬂé’lmﬁiﬂﬂﬁﬁ 14.25 uagst @
Weawspnasguegl 17.02 dulsamumsUsafiugaamu Ustneuliaog 5) Sasamsnamamanatilane
WM (P/E Ratio) intvingmegf .00 fangegeegil 429.56 fruaduayil 25.38 uasiiraudeauunnsg ey
46.27 6) ﬁ'ff'ioém{u (EPS) ﬁﬁi'}ﬁﬂqﬁﬂﬁﬁ -2.33 ﬁqumﬁmﬁ,ﬁ 24.53 ﬁmmﬁﬂﬂﬂﬁ 2.19 uasfanudsaum
HIMTEIU ﬂg.i?"l 4.047) L’auﬂuwﬂa{ﬂﬁu DPS ﬂﬁiw"iqqmﬂgjﬁ .00 ﬂﬂquqfa_ﬂﬂéﬁ 15.85 ﬂﬁiﬂmdﬂﬂéﬁ 1.79 uag
fandeaunnnsgueyil 3.06 8) sudnning (STP) Hansngaogd 60 Aangigneyf 368.67 danwde
ag il 36.98 uarilanudsauuninag eyl 61.92 9) narsuuUMATNING (STR) AAwmigaeyfl —9.00
Sangegnegil 45 Aasduagd 7.53 uasfanadeaumnasgueyi 10.79

n1aTATII AA N ANE anANWUS anflsrduTesAd NI AN anANWUsLaRaNaTun
feansulnaranssinafiuansnssndussant andaiusd luifin —.80 wie .80 ﬂwam%ﬁm‘m:ﬁ{ﬂgaﬁ’q

mﬁ'mmlﬂ‘fuﬁ

v ! 3 o . - . ; o
1979 1 WANTFTIATIENATA NUSeAnE anduwWus (Correlation Coefficient Analysis) 9En2 19Ul

AMUTEANEATNNITANIINGTH

ROA ROE NPM GPM
ROA 1
ROE 718 1
NPM 458 528 1
GPM 4356 443 792 1

**_Correlation is significant at the .01 level (2—tailed).

*. Correlation is significant at the .05 level (2-tailed).
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= e ! 4 - - . .. . ! -
1519 2 WAAINISTIASIEN ATANUSLANT SUAUWNUT (Correlation Coefficient Analysis) 2% 19AU1S

AMNTUSELENY AR

PE EPS DPS
PE 1
EPS 718 1
DPS 458 528 1

**_Correlation is significant at the .01 level (2-tailed),

*. Correlation is significant at the .05 level (2-tailed).

. . _ - P .
IMAITN T UREAITI9 2 NTNATINAITHUIEANT ANANAUS HANTTTRTIERWUITNAVBIAT
oy o ' . L i . " ’ & & -
AnlszAnt andiniudny 1993eman —.084 fla 792 Fenglurae -8 e .8 FaluifaTywy Multicollinearity
& -3 a8 art > 1 =3 L3 . . .
muummiﬂmmuﬂ‘iLmﬂum‘mﬂnﬂmﬁﬂmi']mﬂ:wﬂ'ﬁﬂﬂnﬂﬂwqrfgm (Multiple Regression Analysis)

Tﬂﬂﬁwﬂﬂﬂﬁﬁwuuﬁﬁmﬁqﬁ

A3 3 NNTAATIZANTIINANEENYADUR ENAFDUNARDUNNNAFIUA 1 UseAnTnImn1saAniuauaIng
BauonaenisUasiluyaamuinaiaIndnsiaausimnainneii(aneyu (PE Ratio) 189u3Em

sanzbsulunaandnningwnsunalng ngupudadu THSI

Variable VIF B t-value sig
HRIMARBULNUIINAUNT Y 2.157 -.595 -4.141 .000**
é’mwamauwucjﬁﬂﬁu 2.305 485 3.247 002>+
fmanrinlagns 2.991 -.067 -396 693
Fnsnrinlsunu 2.734 022 133 894

VB R= 422, R%= 178, ADJ R%= 140, F= 4.608%/ =, ** fluddynwsdiafissdu 05 uaz 01
ANNATH

; i § z ;

INANTN 3 WUIIHANTINAFBUANNATIUA 197 SRTIHARDUUNUIMAUNTIE (ROA) SIWALBIAL
ffudnsraausimaatanaii (smanu (P/E) Asziudeddgynieada .01 dnsmanauuwnuy ey (ROE)
sawaBuaniudnsTEIusImaaIanaiilsaenu (P/E) Assduioddgniesds 01 saudnsannlsiunu

(GPM) Singnrinfagnd (NPM) Tastnatudnsnaausiminaianariilanans (P/E)

- 3 " : - A
A9 4 NTAATIENNINANBENNADUA BNATBLNATEUANNAT A 2 UseANEnIwn1TAINIUAING
Bewanmanistsuiuyanmuiaaiaindilsnanu (EPS) zaaudevaeansidenlunatananning
unatlszmAlve nauuesEy THSI

Variable VIF B t-value sig
SRIHARBUUNUIINAUNIHE 2.137 113 T 443
FRsmansUILTaNM 2.305 128 836 405
finain(agnd 2.991 -.368 -2.117 037"
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A1 4 (G'IITJ)

Variable VIF B t-value sig
Fmanrinlatimms 2.734 468 2.816 0067

MHNEWR R= 378, R%= .143, ADJ R*= 102, F= 3.538* / *, ** fhludndmymieafiffisedu .05 uaz .01

FIHAAL

INAITN 4 WUPHANINARDUANNASIUA 2 dnsmanauununiiani (ROA)UALERINARDUUNY
wilan (ROE) (naswarurinlaneu (EPS) 8maninlsgne (NPM) dnaiBeauriuinlsmenu (EPS) wavdmsn

Anladun (GPM) smaBeuandurinlsnanu (EPS) azAuiedrAnmiesdf o1

ANTN 5 NMIAUATIENNTNANDEULLNYADURENAFDUNANEUANNATIUA 3 Use@NBamAsa il uaIng
i L) ¥ v 1 L L2
BawanaensUseuganmuinaeindulunaneyu DPS rasdinametouluaaiandnning

wisssnAng nauvudadu THIS

Variable VIF B t-value sig
HMIMARBUULNUIINAUNTNE 2.137 006 037 970
FRT RN TN 2.305 178 1152 253
Smsnrinlsgnd 2.991 _367 2,080 041
Fnsninlatim 2,734 460 2727 008

VHNBIMg R= 341, R%= 116, ADJ R%= 075, F= 2.794 / *, ** Shisdndqun1eadiafisziiu 05 uaz .01

AINAGTL

i ) o » » &
INAITN 5 WU HANTINANBUANNF A 3 dnTnanauununiiann (ROAUATIRTINARRBLUNY
nilanu (ROE) Inaanaifudulunanany (DPS) dmanrin(sgnd (NPM) naiBeauiuduTunanayu (DPS) #
sEAUTRAATYNNADR .05 uazdmarinlaaue (GPM) AnaBeuaniululunanayu (DPS) Aesiuivadty

VEF .01

L ' - ' ' w ' i

AT 6 NITNATINNTINANBENYADANENARBUNARBUANNAF A 4 MTUstiliuyarmMUAIHAITILINAS
! « ' « - w« *

yaAMmANNIngdnatansamanning (STp) sevudivaansitienluaaiandmmindunalssmna

Tne nquvueadu THSI

Variable VIF B t—value sig
Smsramsimeannaeiiilsaeyy 1.021 140 2.988 004+
finlaneym 2.024 729 1066 000
Auifunanan 1998 237 3.617 001**

WHIEIWMg R= 903, R'= 816, ADJ R*= 809, F= 126.932* / *, ** filuddgmeafififisesu .05 uas .01

MNHATAL
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IAAIT 6 WU NANTNAFBUANNAFINA 4 E‘i’ﬂ‘mﬂqmﬁﬂ'Tmmﬁmﬂﬁ'ﬁwgﬁu (P/E Ratio)
e ' L [ LY ' [ ' oy i o Lo i o o 1 s
ﬂﬁfﬁmﬂﬁu (EPS) (uiTunanayu (DPS) S4NAIBNUANAEYAAMMATMANERTAMIY S1AMMANVINY (STP) Aausu

HeAAYNNADA .01

AN 7 NNTAATIEVAITOANDENY AN DNANDUNATBURNNAF M 4 NUTtRNYARUAINAITIUINASD
' - [ - i o AR
HAAMATNINEIRAI9INNARBLLIIRANNSNE (STR) 1seu3dnaansideulunaiandnnindun

Uszalng nquyudaiu THSI

Variable VIF B t-value sig
Fnsamsimaainaeriilsaenu 1.021 221 2.175 032%#
finlanavu 2.024 - 371 2593 011"
Ruifunanan 1998 296 2.083 040**

wHIEWg R= 903, R*= 816, ADJ R= .80, F= 126.932* / *, ** filadrdgmieafidfiszsy .05 uas 01

AIHATU

INATTN 7 WU NANSNARBUANNAT A 5 ﬁ'm‘i']mui'lﬂ'lmmmmﬁﬁ‘mmﬁ (P/E Ratio) in{sma
.. ! - y b ! r e Mol W - . { v
MU (EPS) RUTUNAADYH (DPS) AINAIBILINATYRAMATNINGATARIE HARDUUNUNATINGNE (STR) FiszAu

HedAyn iR .05

N198AUsENA

umqnnﬁiﬁﬂmﬁﬁ'ﬂmzﬁﬂﬁmwﬂ'ﬁrﬁ'ﬁLﬁumui’iéwm«iﬂmﬁﬂislﬂuqﬂﬁﬁﬁuLLﬂ:Qaéﬁwﬁnﬂ%’wé
rasuiinaamadelunaandnvingunssunalng ﬂéuﬁué’qﬁu THS! Winlmadngussasnuazansfigm
Tum9ide Fefiusumudfyiianedusiens fofl

1. Uas@nBammann LﬂummNmiﬁuﬁ'ﬁqwaﬁﬂnﬁm:muqmﬁﬁu roadEnaansitsnlunain
wannIne unstssmalng ﬂéuﬁué’qﬂu THSI HAN19AATIY WUAN UsranEnmTunissnfiuinuaugagn
HARBLLNUAMNAUNSNE (ROA) éawm%qmna;ﬂmsﬂi:Lﬂmdaéﬂ%{ﬂﬁi’ﬂﬁwﬁmﬂﬁqmqmmmmfsﬁﬂ‘sﬁaﬁu
(P/E) RseAusiadndtnaa@s 01 Audnsmanauwugdean (ROE) snaBeuanaanisussiuyanmuidn
AredRRIuTImRaAReriTlanany (PE) Hesfuieddqmuata 01 Ferennaasiuemidernsiladnuot
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