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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-Eamings 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 affected 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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ABIN159% (Banton, 2024) TaeilazAna N1 InnI9A Wi AaAITNEINITO IHNITUEY1S BUnsne DA

R4
A

516l wazrinls uazsnelaifnduiuinnadnfinosnsiunisduiingsiafife fils uasnameuuwudnsuy
ﬁ@ﬁu (Banton, 2024)

Snaauiiaraunaaiandndazananmluniaduiuemlmiy sznosuansdazansnmlunily
Aunsngrasianis Tnefiansonainaadiusssnaneaela fundng fls uasnanouuniady fony

o/ ! a o = d o o/ ¥ ! o/ ! o/ <
@(ﬂﬁ’]ﬂQuLLﬂﬂﬂﬂﬁﬁiﬁWﬁﬂ’IWTuﬂ’ﬁﬂ’]Luuﬂ’]uﬁﬂ’]ﬂfy fmm DATINAADULVIHADAUNTNYIIN (Return on Asset:
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ROA) e dmsnaawufiusuanfvaninainnsniunsitilsandunsngresuiem lnadwamandilsqns
(net income) MM3ALRUNINE I (total assets) BeBeflmmnnuansmifiwanfanisiivszaninmiunisuinis
. o e o Do, ' .4 .
Runsnabiiinils dnsaaunanauwnunaniionu (Return on Equity: ROE) iudnanaanfiiSeudieussnan
AIHENNIatHNTiInils fuaaneeeyfienn a1 ROE fianuinudaanfianisvinrinlslng uazyiianufiacd
¥ A!I 'y a ! ¥ ' o 3 a o/ Id 9/4 ¥ 3
Tonalananauunuiigs uann ROE Aamasulainannannsntunisininlseesfianisdalui uaznfionuf
8199z lAnanauuuf 8na1inlagrs (Net Profit Margin: NPM) A 8931891n19n 13 @uiiuansiannuaianen
Tunsvinrinlsgniresuiem Tagdmananniilsgninisanusnala snsninlsgniazdaingesidun Tne
fnsnfigouansanudiniaanuainnsnluniavinialsiia EPS wae Earnings Per Share nanedls fnlsmayw S
\ndnaaaunenis@uiuaasinanasuuniivisnaeuunyenuuaazyu TaeAananinlagndaes
UFENNNTALTIUIUUTIDBNTNUNEUAD
WHIAALAEINUNRABUUNINITNNTTRIYH
msauiuanes A maduluyinenlugassseznamilsiulassnismdenisdidunisuns
Uszinymiaasnanauunuiiiduuan wu f1lsiifiunasiuanduasuiaausn Wunisdnassmingans
Feindwpaen Ju Tnapaaniabnfinsala fls amnsaasulamaisdssamiinmiensmdenisesy
o o A g o o o . ! s o Yo
nsasutundnninedunns@efunsng (asset) Tugteoanannsne (securities) 1w Wks1A3 (bond) w7
VEBYWYM (stock) N19a9uinANE e HTuNTawIIDeN BIUANANNIEINNNTRYHNNEIRe BESueanEs
vy /—'!I ¥ a éﬂl a . =1 ¥ o A a ! ¥ o a ¢d|
Tumpansfienduyisznaugsfiaes Wasendarudsmdeyeeniafl@ulunnme yamuesihiiuiees
Taazsnnvdeusafinn [Wdenannsneafinaladearasmlnelnnansuumluglessnenids wialduluna
uaUAUITNIAANYSNETIITNTTaeH wenaniyasueteas lanansuundnanyoeniisife dils aannis
PIENANNINY (capital gain) EBNNTLIAYUIMNATIILAANTSNE (capital loss) BRTMHARBUUNWTNAIWHIATIN
Ao g Y o ¥ = o &4 A a9 Yo o oA 'o o = = o
M3aYuliEenan Yield Balulanansfsdnanendenialduluns flnsuiiaeataden undednieierinls
o o T 4 o o A A S A A ! a =2 . a Y Yo
AINNTVILRANNINEWEBVIAYHIINNTT BN ANNTNE TR AT WG el AAaasfindi Yield Migasyulnsuann
Msau [MnazanEeuesfuanduagiuaaAes (risk) 2IMANYSNeTias Wl 9 (Picardo, 2024)
HARBLWNAINNTAWH AB RanauwWiisnpsulanezainmsasubguuunla ww nansuuny
IMNYAAMUAFITU 130 [IUTUNAIINYIH NARBLUNUINNNITANH (Return) Usznauade a9Alsenal 2 a9
1. Yield Ain nazuaduaaniesnalnfiyamulnsuszmnnesszezinaiamuenesy ugleeduan
Tuna 38 aenidy fixpanasiasrsananningasunyde
2. Capital Gain (loss) #® finls (M391AYM) 91NAEENANNINE IalusANT geiin (M3aRa9)
! Y A4 ! P . o o T Lo P
nAndenseienadn nMswAsuulaessm (price change) TBanannsneies nauszluguamnnd
(Kane, 2567)
' ' 4
uwaAAIAgITUNITsEIIRYAAN
ATUSHRUYAA2BINANTING MH18T N1TAAMEEUIENIUYRANIBINANNINY WU T 1T aATsN
N1 WagenTARatn eszlninanlaanutes visuenannineiuas il ninsAnaInraNnanNINg
v S D ed o . v y C
1 genayaneeamannineiilsudula (overvalue) AlnAsawude nazdalusnafigananyanizes
VANVSNEBITLIAYIH UANTITIANIBINATNSHETUAININgaAfilszid@uln (undervalue) fimasganannine
= = o o Y ! Y & = ! ! o o 7 & Y& ! P Yo
wisnnilenannineuueguasfinastionall uazasnsuyanzemanningUsznniiu o o Aeelsalavin

! o o 2 Y o < a o
ﬂ’ﬁﬁﬁxLNuH@ﬂTﬂ@ﬁM@ﬂﬂﬁWﬂLWZ\]’]‘H‘HLL@Q (‘Vﬂiﬂq‘klm n9N1993UN 3, 25606)
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HAiazanuiaualyrssisnls Anafaanasiamuantyessssminesgiuluowan G
srmmuaiey ueuaniduey funi1suinnn1s@ueesianis MAgatunissiadule 3 aarmaeiu As
m'ﬁﬁmﬁu‘fﬁumimnu (investment decision) N13FAANIAHA199ANMEH (financing decision) waznI9FARUla

Tunn9918R@uTuna (dividend decision) (§n3nquns Aan33gums, 2566)

Tmﬁ%miﬂ'ﬁ:l,ﬁuadﬂmﬂmvgumﬁiy (method of appraising common stock) # 3 A8AaafiuFe

L Do v . . : Loe s .

1) §R9189431AAAIAABTN (30BN (Price-to-Earnings Ratio: P/E) yAANRUVISNEABNUMEBLAATRN
Ty nanununaiioyfenuadamidauiant wauwsndsesusiniimasainnistisyinuniemiluazgu
Enavsuaaindmanmila yaaRuninaaanuiianaldudafmuayaamuaigeefianisla yanmg
o/ dl (J yliy & ! a dl y & yo/ a o = o A ! ¥ !
Uaydfidmanlafuantnnauan@uiiamudenubivudsnantelaqiudyanilngssanomuazmile

q
v '

o 4.« . o V. vy ¥ D P N I
wananfidaduaiasinannainisavinaeln oy denuluunassyaniaudyddensugnaesdin
msEAENsUR TR AT duesunazfianisenauanansinunfidaduls: leauneyawuunslaauaning
AUNIINATRYH AT S WIS [

2) fin{amay (Earnings Per Share: EPS) %3 finlanayu SuiudaBdanienis@uiivsuanderinled
waEnyinlnmennluszezinaniidamn EPS azanalminanpmanuanudsnlafilamsnayuiisantuszezioan
1 9 EPS gninanlziunisfimsnzinaziBeuiiauiy EPS Tudfinaunn wiefu EPS aaeu3svan q isln
o a = o a a a v Aa -4 =2 a
Unawyudamstsifgadudse@ninann1enisSueesuism EPS AflAge Aorquansiisdsz@niainmng
33 uansIRaTnnsaNUiiasenuEEenafinsias i niiaananeluunensdlyintn EPS anas

3) nsUsndnganmulaelydutune Aesiudunad adunansuunuannnisasuunle i

A19UsIAU (ANTNgEnd 19n1953YAs, 2566)

NSUBRIAALBINITIFY

v
o o

a o dy a o/ =y o a a o/ P a dy
N398R Lﬁum'm@m%\m%mm W T:lﬂ’ﬁ/‘iuﬂﬂ‘ifﬂ‘]_lLL‘L&’JﬂWﬂﬂQﬂ"I’i’J@ET@ENﬁ’mWJLﬂ?_lﬂﬂ\‘iu

k1)

Aquilsdase (independent variable) Aquils8ase (dependent variable)
USLANBATNNTTATNRRITH m'sﬂiztﬁuﬁmhﬁu
— ARTINARDULRFDRUNINTSH (ROA) - ﬂ"’mqmmqmmmmi@ﬁqfﬁsiﬂﬁu (P/E)

- SRTINARBUWINARAINYBINTEYW (ROE) [ ®| - rilssiaviu (EPS)

5 (NPM) - Quilunasialu (DPS)

v
o v

— dmanaaunin59udu (GPM)

- dpanrinlegy

A 4

HAAMMANNSNE (Securities value)
~ FIAMMRNNSNE (STP)

— WARBUWIURANNSNS (STR)

AT 1 NSDLWHIRAAADINISINE
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FERNHARNITI9Y

1. ﬂ‘s:mnsua:n@;uﬁ'fméw

Uszgnnafils unnsinenide Ae vsinfiasnadunlunaianannsnauwnslsanaie Selsznaunas
Jﬂadmwmuﬂi:é’qﬂ LAZLUULERII18N5U5zen Tanunazu3Em mﬂﬂy@aj@L%UT%ﬁﬂammxﬂﬁﬁuﬂﬁﬁqﬁu

NANVSNEULAZARIANANN SN WL TENA e

' 1
o

ﬂqummwﬁ(’fﬁumﬁﬁﬂm%’ﬂ qy‘fifvvﬂfﬁyﬁﬁmmﬁﬂﬂ@imGTQ@EINLLUUme (purposive random)
snusEniiaanatenlunaiandnninduazlnyudndentnoy lusies o ugadu (Thaland Sustainability
Investment 38 THS) TagiansBanasaannngundnvsnelu SETTHSI Index %94l w.ai. 2563 fi w.a. 2565 Tas
Tugnuaivfioglungugafianisdu volunsangsiasuians gafelduuuasndnning sandegafataziie
wazUseiugin Lfimmm@:qum%ﬂ'ﬁﬁuf‘fﬂm\iﬂ%ﬁaﬁﬂwquﬁﬁ@ TAsama9n1en19Su WRZUWILU IR
yennatingg sandefinginomuazanifeueeisdufiuanansanngugaamnasy
Tagvinnnaifiusausanaayanfiuns (secondary data) Usznaunts 1ayan1entatuuaziaguesstm

annzienlunanandnnindunstazmalng Dumas 9 w.e. 2563 i 0 w.a. 2565 99ng B8R SETSMART
(Set Market Analysis and Reporting Tool) "‘??IﬂLﬂjugﬁuﬂyﬂﬁﬂﬂmmﬂﬁﬂwﬁﬂwgwgLLﬁ@UﬁtLV]ﬂT‘Vlﬂ hasUgznae
S1eBanannIwe lstun1araniiail SETTHSI (SETTHSI Index) Tuanaf] w.a. 2563 @l w.al. 2565 Geansnan
wislnanniulsnassmaamdnningunlssmaing a1nn1aAnnTasoyanLIEsIuunguiaegn9f
s TeAasnznviaau 180 fiaaeng

2. \ndasflafilatunnsise

LI 01 TR LTI RN CPeaton (quantitative research) RN ANEIANA LA IAEN LY
‘afm‘mmy@sjmﬁuﬂymj@naﬂqﬁ (secondary data) 19 TuaanuassauLIsBASE (independent varioble) LAZsauLIS
AN (dependent variable) T@m:zg:\‘iLﬁuﬂﬁﬁﬂmm:ﬁw%mwmiﬁﬂLﬁumuﬁﬂ'qNﬂﬁi@ﬂﬁﬂﬁzlﬁmj@hﬂﬁw,l,m

! o o a o v o ! LYol o a
HIATNNNNINY “ZI?N‘UTHVI"VG‘I‘V]&L'ﬁilusfumﬂﬁﬂ‘ﬂ@ﬂ%iw%lLL‘Vi\‘iU‘EzLWﬂ\E‘VIT—J ﬂQN‘iﬂuﬂﬁﬁu THIS Iﬂf:lﬁ@]’)l,l,ﬂ‘iﬂﬂﬁt

a

e SRTHARBULINABRUNANYT9H (ROA) SATTHRABLUINABRINIBINTBYW (ROE) n3ninlaqns (NPM)

q

ARTIAINNN (594034 (GPM)

1. ARTINAADLUNUADRUNTNY TN (Return on Assets: ROA) Lﬂuﬁ@i’]ﬂ’)uﬂ’]@ﬂﬁﬁ@uﬁ waRIfg

(]
o

ANEINIT0 T Yr (seasuaEan Runnafidegiamunasdin Tneduaneindnlagnaonsudsm
YNSRI SNEI T BT

2. FATIRIMNARBULNLADKTBYY (Return on Equity: ROE) ifuntadndnanaausznansrinlagnidy
aonvasydeny Sesuenfeasuamnsalunisindilsaesfianis dlagns suneds filsiiAnuasenns
AannsTurnsnamils auesydens maneds Suasuanydonu w uaanades udens filsaeas
g wandmanaau ROE #A1G9 MHIEAINHINAINITRIHITANTINARBLUINN SHauaRdavulags
PINSRFIEI ROE HANGN MH18AIHNINAINITAIHNIIEEHARD UM LAy HanLdenla

3. é’mmﬁﬂ‘s@gm% (Net Profit Margin: NPM) #Ai® FRTNTINNINT IR LTAITANEIN1T0 TNV
Anlaqndansfania flagns vanetls dilaflifindusaeasianialuasnanils s16ln mnes salnsiamn

fifiamslnsulursnamils dasnrinlagns fanduesidun Feuanstedmauduiinent saunsaviniils
q
9

nalanasnala 100 U
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4. Smanrinlatumu (Gross profit margin: GPM) TadnussananmTunssnfisemlunisyinsalstumm
Taerinlsiuau Ao sanmevinmelnainnislssnaufisnmsinaaenuumerienuyuanig voimnils
FumsnndnsranouwEeUiaTiNAIN N ATIFMI A lGITELARNIAHEINTNUEINTAIRIN
uazHARdomansRansiinon sy snansavinilslasmananiiduanilasi azuanmnfantsaneasd
ey Tunadiiuem (ansg anfims, 2563)

amfuen A m'ﬁﬂﬁnﬁmj@éﬁﬁu Usznaulung

1. dmgnaausiAnatananiisnany (P/E Ratio) SmsaIusIAnaiananiilsneny (Price Earnings
Ratio or P/E Ratio) 1%A%n1sfi lrdusnndt galunistszifiuganiyu Tnanadws aasnsovanifuielaon
nanvsnesiafl azmastsaitinisfinanauundadilagrsarsasiumniusiaasmanning o 1ad i
yinn1aAuIns U Adalsaae P

2. Smsnaanrialanans (Eamings Per Share: EPS) iifunnsdndmsaansznansinlagnadudinamny
Ay eandanuig dlagns nutade dnlaiifnd waseeasfanistugasinamilssuau uansiy
aandming mnedle Smnspasiyiieandminglnefiants mndnaaan EPS Age mneaasenianis
AR NHARDLUIUIIN WA E ey lagy MNSas1aIn EPS SAns MsngaananAantsasnsa
FaINARBLWYIHAN LA ey devulasn Tnevial dasiaan EPS Aidenmsnzanegiitszuias 5 umne
s 3 BavrnAEaNAINNSENHNSIRTINERBLLHIN LA darula 5 maanuaai

LATHAAIMANNENG Uaznaunas s1AMANNIWe (Security Price: STP) NARBLUNUAG NN WE)
(Security Returns: STR)

1. smdnning Ae s1anfinaaadanaviunns@eanandnning Gafusiamiinasuaisieisn
dennluaiv wEofundnevnensduin o ifnnsdeaetunaandnming sramdnvingingnimanen
mMafpensangn vaamafiinnaaeneuazderelunaialugasnaifidmun samdnndwddauddy
TunnsUsnifuyamamdnninduaznistinsziniaas deniddeiliaan o 5ufl 31 fuanan 2563 51
TUINAN 2564 UAT 31 TUINAN 2565

2. napaUWIWANTANS iTunasmuanensAsLIessAndnnEng nanaAnsiandnuasu
a1¥Tey o Tmaunad N Lﬂ%‘ﬂ‘uLﬁﬂuﬁ’mqmﬂmmﬁumﬁm o Tnganadt N-1 ifisuanouna lunmsfsuaes
FIAMANTENG (Aeyeyn3mn AnRauBsny, 2562)

4

3. AMSIRUSILSINIDYA

a

madaasel widelavitnaifiusausaneayanfiegfl (secondary data) Usenaunlseayan1an1sdu

]
waziiy® gpsusTnaanzidenluaatandnning uisdszmametugas 0 w.a. 2563 Goi w.A. 2565
mﬂgmmymj@ SETSMART (Set Market Analysis and Reporting Tool) %'\‘1Lﬁugmﬂymjmmmmwﬁﬂw‘?wﬁm\a
Ussinane uazUsenirsneBenannswe s 1 un19fuaoisies SETTHSI (SETTHS! Index) Tuzrasil w.e1. 2563
9 w.A. 2565 Geanunsaindelnanniularussnatananningwsdssimang

4, ﬂﬁiﬁLﬂiﬁ:ﬁgﬂﬁﬂ

@Tﬁﬂmfhyﬁﬁﬂmﬂim&’ﬁL%@gﬂﬂ"m%’umiﬁLmq:ﬁwymjm/mﬂﬁﬁm%m?umﬁmm:ﬁﬂyﬂazmﬁ@
\dessn uazadRfiaaumnansdiiEesiusuuIN A dius e lnaoyauatanimnnyiinsaaia
LRUTTNIANA AL AN 1) NI ANEBRIBINTTNN (descriptive statistics) WeRnE1ATDeas

(percentage: %) ATFIFA (Maximum) m(ﬁ’lqm (minimum) ATRAY (mean) LmeLﬁmLuummggﬁu (standard
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deviation) 289531198 a9% (independent varidble) WAzFaULIATN (dependent Variable) Flatun93iasizn

voyaiiasnu i atinaufednunrlaeiallassdaulsd aszuasdaudsmaiifusausanaayala
2) NM19ALAINEN ANFHUSLRNG ANANWUS (correlation coefficient analysis) WA aYII NI ARBUNANT LN
YDA AHIUETENINFAUUTBITAUAZFIUUTAN FIRTITNANNNNTHIARARIAHENITUE [ Bempaiian
#1n21 .80 ﬁwzﬁﬂfﬁ'ﬁﬁﬁqLLﬂﬁnﬂGﬁ’qﬁmumﬁfvvﬂm%g\'iﬁxfaiﬁﬂfgm Multicollinearity a1:19a3TUR1A29
ﬂNﬂ’Iiﬂ@ﬂ@ﬁL*ﬁﬂW‘i{!@m (multiple regression analysis) TGT 3) mﬁm‘jﬂ:ﬁm’ﬁﬂﬂﬂﬂﬂwmfﬂm (multiple regression

analysis) TsiienasauaNtfgIAeaiun1sidy ANANIIE32I9NNSINTUGUATIINITULATN19INUNLANE

aa 1% o P a ! o o
NHADNRIADUUNRARINN TN YDILTHNIANSIUEUNGH SET 100 Tum@"lﬂﬁﬂﬂ‘l’lﬁ‘i/\lil

a v
WRN1999¢8
N199LATIEN DAY ANTAITINTTHUINDIN Faulsminlsanininnisaiineny Uszneuldaas

. : . - y . y Coy g
1) 8R9IHARBLUNUABRUNINY TN (ROA) HANdngrayl -5.85 Aangegragil 15.43 danadueyil 6.26 uas

faoudesiuuninagiueg il 3.96 2) SATINARDLUNUABRINYDIY BN (ROE) HAtsingaey il -41.15

W
U
! ] 1 -
¢l
£

fimgegaagil 34.40 finuaduayfl 7.60 warilaoudaauuninsgueydl 10.86 3) dnanrilagns (NPM) Jan

U

Argaag i -110.15 dA1gegeey 51.26 danndsayf 7.72 uaddvudssunninaginey i 19.46
4) dpgraauriliumu (GPM) Aansingaegil -75.85 fiangegaeyil 80.83 fanndsayi 14.25 uasil dam
Lﬁ?_lx‘lLiJquGl‘iﬁ'luﬂgllﬁ 17.02 ﬁQLLUﬁgﬂuﬂﬂﬁﬂﬁzLﬁuHﬁ@ﬁﬁﬁu tszneuliace 5) dnsaausanaianeriilane
9% (PE Ratio) fiAnsingasg# .00 fiangugaesil 429.56 fauadueyil 25.38 uazilanudsoiuninsgiuegi
46.27 6) filamavu (EPS) firnsgragil -2.35 fangegaeyil 2455 fauadeeyi 2.19 uazianudosn
HRTg ag7l 4.04 7) Euilusanoyu DPS Aansngragil .00 fagegaogyi 15.85 fauaduaydl 1.79 uas
favuilsauuninsguegil 3.06 8) amannang (STP) Aandingregyfi .60 fangegaetil 368.67 Aands

pg71 36.98 uardaduideaunningg ueyil 61.92 9) nanauununanyndng (STR) datsngaagit -9.00

£l

' [}
IS ) =

Hangegragil 45 Haaduayi 7.33 uaziauidesuuninggiueydl 10.79
NM33LATINANTHUTZANE INANAUE 01732 U2IANANUTLANG ANANWHTT LaRINaluIN o
NeansulnaznaelinafiuanereIAaNUs s ANE aNAuNWET (W —.80 w38 .80 AWANITALATIZNLDY A

AN519MD (15

M99 1T NANITTLATIEN AR HUTe8 T anaNW W (Correlation Coefficient Analysis) €12 196 2uil9

AMUUSERNBNINNITATTIINY

ROA ROE NPM GPM
ROA 1
ROE 718 1
NPM 458 528 1
GPM 436 443 792 1

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

*. Correlation is significant at the .05 level (2-tailed).
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M99 2 WAANNITILATIEN AR HUTeRNE FUANNUS (Correlation Coefficient Analysis) 9% 19A AULT

ATUNITUILIANY A AN

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).
oy 2L e o - o '
FIAA1TI9 1T URLFITIN 2 N1FAUATIENATNHUTZLRNT ANTNWNUT WAN1TILATIEANUITNNAIUDIA

ANUTTAND TIAN U DY 19939M99 —.084 § 792 TemgyTuzas -.8 v .8 AeluAineynn Multicollinearity

AT UEINIT0HIA MUY IENN1T0A0BYIN BN1TILATITNNITOADBENY AL (Multiple Regression Analysis)
" oo
mew@mmuﬂmmgﬁmmu

A1919 3 N1FAATIENATAANDENY AN BNARBUNARBUANNATINA 1 USeANTAMA1TANINITUEING
\BIUINABNITUILANYAAMUTAAI9INERTIEUIIAINAIARBT (3981 (P/E Ratio) 289U5EW

o e ! A
aanzanlunarananningwisuszmalng nausudadn THSI

Variable VIF B t-value sig
FRTINRABLUTHINRUNSNE 2.137 -.595 -4.141 .000**
SRINARDLLNH TV 2.305 485 3.247 .002%*
dmarinlagns 2.991 -.067 -.396 693
Snanrinladuam 2.734 022 133 894

Mu1BIAg R= 422, R2= 178, ADJ R%= 140, F= 4.608%/ *, ** ffadndnyvnsafififissdy .05 uaz .01
ATHAIAL

. L .

9INANTN 3 WUIMNANIINAFDURNNAFIUA 197 FRTIHARDUUNUIINTUNINE (ROA) FIHAIBIAL
fugnanaausianatnnaiilanany (PE) Mazduiaddsyneafif .01 snsinansuunuytianu (ROE)
AHATILINTUERTIFUIIAIRAIAR e lanau (PE) asAutiadidymieadf .01 aoudnaniilsiunu

(GPM) 8marinlagna (NPM) Tufinadudnanaausamaianeriilanevs (P/E)

R34 4 NTALATITVINITNADBYNY AN BN AFBUNARBUANNFAFIUA 2 UTeANTAIMNA1TANINITUEINE
BeuanmanisUssiiuyaninuinaiaintinlsnenw (EPS) aasuiinaanzifeulunaiananning

wasdszimAe nguvudadu THS

Variable VIF B t-value sig
BRIHARDUWIUIINAUNSNE 2.137 113 771 443
SRINRRBLLIH TV 2.305 128 836 405
dmarinlagns 2.991 -.368 -2.117 037+
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A9 4 ((5]@)

Variable VIF B t-value sig

fmarnlsaun 2734 468 2.816 006**

A o o a o

MHALIN R= 378, R>= 143, ADJ R’= 102, F= 3.538% / *, ** fdidnymsadififisziy .05 uaz .01
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