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Abstract

The purpose of this study was to study the relationship between financial ratios and market
prices of securities of listed companies on the Stock Exchange of Thailand and to study the influence
of the period of the COVID-19 crisis on the relationship between financial ratios and market prices of
listed companies on the Stock Exchange of Thailand, in the Service industry groups, by collecting
data between 2018 - 2021. The information used to study was from the quarterly financial
statements of listed companies on the Stock Exchange of Thailand in the service industry group,
commercial business category, media and publishing ad hoc service, and tourism and recreation. The
study found that during the COVID-19 crisis, the impact statistically significant effect on the stock
price. This had a positive impact on the relationship between the debt-to-equity ratio and the stock
price and a negative impact on the relationship between the liquidity ratio, the total asset turnover,
the return on equity, and the stock price. Therefore, it can be concluded from this study that the
relationship between financial ratios and market prices of listed companies on the Stock Exchange of

Thailand in the service industry before and during the COVID-19 crisis was different.
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ANHAFIUNTTITET B 199aUARANGA COVID-19 FINANTLNLIBILANADAIHANIS
R L LT I o ot R e e AR P R P

ANNAZINNTATET 4 52919RAAANGH COVID-19 FINANTENLIBIRUAD AN NS
ﬁ:ﬁfiwé’m%&qummuLmu"ﬂmémwmmQﬁ@ﬁuﬁummmmmmm’i’ﬂw%wé

Fruuufitatunisinun

ﬂﬂﬁﬁﬂi&l’]ﬂ%@fﬁgﬁ‘%ﬁqﬂésf%ﬁ’]LL‘LI‘LIf‘l"l‘iﬁﬂﬁ’]ﬁ]"lﬂx‘i’]uaf;fﬂ?uﬂﬁﬁ (Boonyoung &
Acaranupong, 2018) Tmﬂ%ﬁ’mﬂ‘ﬁLﬂi’]:ﬁm‘iﬂ@ﬂ@ﬁLL‘Ll‘LI‘W“l/j A8 (Multiple Regression Analysis)
OV AREUNANTENLLBINSAAFIIWN1508 COVID-19 ARABAIMHENAWEIZNINTIANAAIALD

o/ o Yo o ! o o/ o X
NANVITNEAUEATINIUNINITRUATHAIULLNTANET AT

P = Bo + B:CVD + BaCR; + BsTATO, + B4ROE, + BsDE; + BsCVD *CR; + [B,CVD *TATO, +
BCVD *LEV, + BoCVD *PRO, + ProSize, + BrlR, + PrnGDP + X113 B sec + ¥1Z30B o

n=16
+ E;
Tme
Py Ae 31AARNAIBINANTIENG (31ATA B8 TUANIUNNSENIE (ATHIE) 2DIUBENT |
04 1A t
CR, o SRINEIMENTNARES (Current Ratio) 2891357 | 04 1941 t

TATO; B §M51N1TNYUIBIRUNINYSIH (Total Assets Turnover Ratio) 2BIUTHNT |

W IRt
- o 1 1 Vv Vv Adl

ROE;, A8 SR HARBLUNNABNINIBINTIBH (Return on Equity) 2B9LSENT | 4 1980 t

= o/ !

DE, @8 ﬂmiﬂmwﬁﬁuéﬂ@%quﬂméﬁﬂﬁu (Debt to Equity Ratio) 209L3EM7 | 04 19@7 t

cvD e siutiayu Tnen 1w sa93zmanafisdings COVID-19 (2563-2564) uaz
T 0 unm ﬁqmmﬁ@wﬁmﬁﬂqm COVID-19 (2561-2562)

Size,  AB INIARANIT TAATIALABNTBTNEIIHENRYDIRUNSNE SN BBILEENT | o 198 t

IR Ap $R97EWwe (Inflation Rate) 04 198 t

GDP,  A® WARMSTOUTINIAIINDBIUTZNA (Gross Domestic Product: GDP) 04 1287 t

Sec,  fa vsangaiarasLAh i Inefluvuan 1 Aevinangaierasudniu ¢ aaemadies
PRINIARDUAZRIAHNEENNIALENNIRNTZRA) LAZUMNAT O Ap B T YRz
AN 1 ReNEmEY 3 ﬁmmq‘sﬁ@fr’u ¥ IINTIANA 4 MHIATIN e bniulandenty

L4
PBINTTUATIENNWIATHTHA
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Q  fe lnssnavesdem | lnefiunuan 1 Anlnsunaniu o uay 0 fia B q

E,[ A AARINATALAREY
mﬁmsﬂzﬁﬁy@ﬁa
n1sAsIzneeyalaznaunlsnslaazirayalae TR AIBang 0 uazadfLBs
AUNT Tngadfidenssoumnnfngz taun ﬂ'q@i"qqm (Min) m'ﬁzgqqm (Max) ALRas (Mean)
LL@:hﬂLﬁﬂ@Luummiﬁﬂu (Standard Deviation) LLZR’Nﬁ@IL%Q@iéﬂﬂmﬁ?%am‘i"lzﬁ TAun n1sAimaIz
AN NS RYSAM (Pearson Correlation Andlysis) LAEASALATIZNAINNAADDLLBING DY

(Multiple Regression Analysis)

NANTSANGT
a < o & ¥ o AD %
NANTTIATIERANH LT B9RuTaIALL 57 e tun15AneI
AN9ALATIEARN Y LT B9ANADIF L 57 o lun19AnEa lae e fBangsoiun (aun
mﬁﬁqm (Minimum) AFIYA (Maximum) ANRAY (Mean) LA N'Jul,ﬁmmuuﬁmgﬁu (Standard

Deviation)

M197199% 2 KaNTTAATIEANEaeIdaIRURIAY LLUiﬁT‘H‘Hﬂ’ﬁﬁﬂE’W

Variable Minimum Maximum Mean Std. Deviation

P 0.490 50.500 9.383 11.940

CR 0.440 6.460 1.756 1.312

TATO 0.070 2.980 0.672 0.461

ROE -28.640 31.970 5.645 11.977

DE 0.110 3.000 0.934 0.642

Total Asset 334,850.000 569,490,419.570 16,819,247.640 52,601,099.880
IR -2.700 2.400 0.540 1.174

GDP -12.200 7.500 0.558 4.697

AHILIN): AWSNE99H (Total Asset) TBRUNHABRIBINTIUILIUNITANANIWIATANT (SIZE) Tiiluaann1ais

9NA197 2 HANITIATIEREARIBINTTod I FuUTRn Taun S1ARaIATes
nann3ng (P) AANFAGA ATGIFA ANLAAE WATALTEILNNINTFI AU 0.490 LW
50.500 11N 9.383 U Way 11.940 um pnandy Tuganesiaulsdass Toun dnaiaam
AnASEY (CR) fiAsnfign ANgega ANale uazadounuInggis Ay 0.440 WA
6.460 111 1.756 1011 UAT 1.312 M1 AMNAIFL $RIIN1TMAHIBIRUNTNE TN (TATO) SAnsin
fign ANgegA ANRAY uazATILIUNIATII AL 0.070 111 2.980 11 0.672 1N UAY

1 1 1% v

0.461 111 AMNAAL BATINAADUUNUADNIUBILTANY (ROE) HANFITIGA AFIgn ALRAE
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LAZAIUTLIIUNIRTIN L -28.640%, 31.970%, 5.645% WAz 11.977% ANady uas
Snsaanniaunaaiurnsydony (DE) SA1dnfign Agega ALRAY uaraLdBLusIRTgIY
WA 0.110 1911 3.000 1911 0.934 1 A 0.642 N1 ANFNFL Aun3wesau (Total Asset) fian
G‘%ﬂﬁqm ﬂ'ngqqm AR Lmzdfsmﬁmmummgm Wiy 334,850,000 11N 569,490,419.570
1% 16,819,247.640 UM uaz 52,601,099.880 1 Auddiy uazaIurasdauanauan Taun
Fn518ua (R) fiAnsiign Argegn Avale uazaaudeuunn@ags Ay -2.700%,
2.400%, 0.540% WAL 1.174% AANEIGL WATHARSIMAIaTINYDIUFENA (GDP) RAtsinfign
ANGIGA ANRAY uarAIATEUUINIATEIN WAL -12.200%, 7.500%, 0.558% WAy 4.697%
AHAPY

HANNSALATIENANNT NN NG TEIIF AN sTiRnun

ANTALATIZAAIMHAN WS 32MAFUU ST RN YA AIYATANENTUE (Correlation Andlysis)

2, o o o . 4 o o o !
Tﬂﬁ?ﬁ’l%ﬂ%ﬂﬂwuﬁﬂﬂ%ﬁﬁﬁﬂu (Pearson Correlation) Lﬁﬂ‘i’]ﬂﬂ’ﬂ‘]_l‘]j/fyﬂ"lWQWNNNWHﬁﬂ‘HL’ﬂQﬁZVW’N

A7 ANEN

: P P » 6 %
15199 3 N'Z\]ﬂ’ﬁ')L?ﬁ’?z‘lﬂF]’]Z\TNUTJ@V]‘ISN‘V\NNWHTH@\W]QLLﬂﬁﬁT‘ﬁTﬂﬂ"ﬁﬁﬂiﬂ’?

Aauils P CR TATO ROE DE CVD  CVD*CR CVD*TATO CVD*ROE  CVD*DE Size IR GDP
P 1 (SO 7 -333" 204" 006 -8 127 -276"" 226" 537" 039 033
CR 1 -094"  on -506"" 007 760" -095" -029 -356" -358"7 003 004
TATO 1 384" 306" -1447 —081” 660" 332" 239" -065 -007 043
ROE 1 -058 -1577 -028 367" 730" 006 a2 081" 109
DE 1 087" -3517" 274" 007 751" 453" -061 -079°
CVvD 1 005 -5 -1z 060 064 -201"  -578"
CVD*CR 1 -124" -038 -468"" -251" 006 012
CVD*TATO 1 497 3727 026 -025 016
CVD*ROE 1 015 081" 086" 088"
CVD*DE 1 363" -062 -069°
Size 1 017 -019
IR 1 888"
GDP 1

***_Correlation is significant at the 0.01 level (2-tailed).
**_ Correlation is significant at the 0.05 level (2-tailed).

*. Correlation is significant at the 0.10 level (2-tailed).

9INANTNTA 3 WU FULFAR AN FNAUS A AR g Ui LI AR A ATBIN AN SN
(P) Toaun 8m31N1994UIBIRUNITNY TN (TATO) WazdRI1AINNHANAaaIWYBIKNTaYY (DE)
pe9THyL @Ay 19aa AT o4 52FU 0.05 WAy 0.01 AINFIRY FINFILU SR AN TURUE 11

AANINATITHITHAUTIAINEIALBIRANNSNE (P) LoLLn FRATNEINEUYUNYUAYY (CR) UATERT1
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1 1 v v !

HARDLILIUABRIUIBIHTDYN (ROE) pewilibesddmioadifif o) 52/ 0.01 uazsauilafiud
ANTHANTUE TUTIATARIATBIRANNSNE (P) TAUN §7915NE (IR) UALNAASUNHIATINYDY
Usemel (GDP)

AN AN RUE TB9T2A99R w9885 (Multicollinearity) WUATR BN Faul58R9718w
B (IR) TURAATUNNIATIHIBIUSTNA (GDP) §ANFNUSYANE EVANTWELANNIT 0.8 UaRA9IN
FR9ENe (IR) TUNAASDNHNIATINTDILTZNA (GDP) AANANTWETWEY HinlasiknisiAn
ey Mutticollinearity Asianssiinsiandsfina1IesnannfauuunsAnEasan

N@msmsf‘imsqzﬁmwﬂﬂﬂ@ﬂL%awvmm

miwmﬂ@u@w%wmmﬁwmmﬁLﬁmﬁﬂq@ COVID-19 ABAMNANRHETENINERTITIY
Y9N3 ARTUIIARaIRImanSNgrasUsEnaan e Tunananannnawsszmene
ﬂfojmqmmmiaw%mi Anunsenand woa. 2561 898 w.a. 2564 Tngnnsdiasnzimnuanoes

\BINY (Multiple Regression Analysis)

: p . ! '
A51971 4 NNﬂ"I‘i’JLﬂ‘i"lz‘lﬂﬂflqﬂﬂﬂﬂ'ﬂﬂ@ﬂwy} TIIRINDRURTIENIWINAING A COVID-19

Po= |Bo +|BiCVD +[BsCRy + [B5TATO, + [B.ROE, + [B<DE, + [BsCVD *CR, + [B,CVD *TATO, +
ﬁgc\/D *LEV“ + ﬁgc\/D *PROH + @1(]8]2@“ + |B11|Rt + @QGDPt + IZ;lz-llanseC‘ + IZ:?I-;?gBHQI +

e

Variable coefficient t p-value VIF
Constant 0.195 0.266 0.790
CvD 0.435 2.886*** 0.004 5.566
CR -0.064 -1.027 0.305 3.906
TATO 0.590 3.505*** 0.001 2.795
DE -0.445 -3.066%*** 0.002 4.345
ROE 0.019 B.722%** 0.001 2.680
CVD*CR (H1) -0.224 -2.467** 0.013 3.364
CVD*TATO (H2) -0.232 -2.444%* 0.014 2.654
CVD*DE (H3) 0.359 2.925%** 0.003 3.782
CVD*ROE (H4) -0.326 —-4.178%*** <0.0001 2.786
SIZE 0.517 12.03*** <0.0001 1.752
Sec Yes
Q Yes
F D-W R? Adjusted.R?
34.032%** 2.257 0.449 0.425

***significant level at 0.01, **significant level at 0.05, *significant level at 0.10 (two-tailed test)

0 d ! a v & a s { o
7195 CVA NIF az GDP fa1 VIF 1fin 10 A9HRNISAA91enane1ane?l 4.4 39aeadialls NIF waz GDP 88n91nn1SvIadaL
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91ARN1T199 4 NUQ1 ¥9TENILTAATNGA COVID-19 (CVD) FINAIBIVINADIIAN
nanningnaviieerdAynvaiif Ingardndsz@nsnisannas (B) wmnfu 0435
AT p-value AATHIDANITL 0.004 LAZHANITILATIENANHANAUTTLAINEATIFIUNINITRN

o/ o/ o/ < ! o/ o/ s o/
UITATRANNINY WU @mﬁmamj‘lmmﬁumwmqu (TATO) LRZDAFTINAADU VWA NILYD

Q

o o a

fiavu (ROE) HAnnuduius@naniusnamanning (P) agwillagrdrAmyneads Tngan

o>

(%3

duiazaniniananes (Bs waz Bs) Wiy 0.590 waz 0.019 mNaIFY A1 p-value ARIUID.
Wiy 0.001 uAzmIIEiiauRDaIIadNTe (DE) fAanudnius Bsauiusamanning
(P) Tnupndndazananiananas (B,) iy -0.445 A1 p-value Auaunafiy 0.002 Tzl
FRTIRINANINARDY (CR) INfAuduiustuaamanning (P) Tnaadulszaninisnnnss
(B,) WL ~0.064 AN p-value AR MR 0.305

ANFVAFBUBNTNRYBITNIENINUAATNGA COVID-19 (CVD) AUBATINIUNIINITIUAD

1 1 1 &

[% o a _a ! ! o/ o
FIPMANVNINY WU FWICHIWINAINGA COVID-19 (CVD) NQN@ﬂiZ‘V]‘UWﬂﬂQWNNNWNﬁTHL%Q

1 v v
o o/

UINTENINBATIEIUNHAURDFIU2BITDYH (DE) fUTIAMAnyIng (P) agnsiideardiAtynig

1 o A( 1 o 1 1 o 1 o o
&85 AanUsyAnonIsanaay (Bs) wnfiu 0.359 A1 p-value fidTHasmNfiU 0.003 F98an5U

muﬁgmmﬁﬁﬂﬁ 3 Lmzﬁwimdﬂmﬁmﬁﬂqm COVID-19 (CVD) SNaNTENLIAeAudas
BIALTENINFATITINAANARDS (CR) HATINITNUIBIAUNINETH (TATO) UATHRT
NARBLUNUADAIUIBSREaYH (ROE) TUIIAMANNSNE (P) pe1vfifensd1dyniad
Andndszansnisnnnsy (Bs, B, waz Bo) Wiy -0.224 , ~0.232 uay -0.326 AR
AN p-value FiRIuIOANIATL 0.013 , 0.014 uay 0.001 MNFIRL AvsansuaNNAgIUNITATET 1
ANNATIHNNTATET 2 uaraNNAgINNTATET 4

sanani WaRarsunTuninseneesiauuunfsAnuawuanan Finidu 34.032 Tasen
HagraAyARuanla WAty <0.001 uaz Adjusted R? WNL 0.425 Benuig A nanfans

ArszamniTnasutsfaulae e 42.5%

a a v
FAUSTIUNRIFY
INATANEINLINBATINITNYUIBIRUNINYTINURLDATINAR D LUNUADFIHIBINTI DN

A v o o o v B A a o A o ' & v Ya ¥ oA
faandniusiusiamannine itevnaieaiu usssiisnsammilaunsaauaesyionus
ANANAUS LT IAMANTSWE ST FY19999210 kasiilanAaaUfuAIwlsrinAUNLIN99TENINg
Andngm COVID-19 aenaBIuInABIIAmMANMINE it erddnmieadn nasamanszny
ABAITHAH UG [WIBIUINTZRINERTNIIUNTHRNADRINYDINT BN UAUSIA AN INE UATE

’ﬁt‘iﬂ')’NLﬁﬂﬁﬂq(ﬂ COVID-19 Z\NNf\lﬂ‘iﬁ’l‘l_l@]@ﬂ')"INﬁNWHﬁT‘LAL%Q@U‘%W]"I\?ﬂVWE'T NIUFOATNAXND
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1 1 v v

FATINITVHUIBIRUNINYTIN UATEATINAABUUNUADFINIDINTENUNLIIATNANNITNY

o

1 v
=

wamsmiingn Tugaaaanfifindngs COVID-19 senalndnstasunilaunaasunsyianudl

ARINANTUTTUIIAMANNI N AN F9TUNT9a1INeuLfindngm COVID-19 TuameiiTu

1 1 1 L 1 1 o o Ps
ﬁQ\TLQ@WﬁLﬂ@I"Jﬂq@I COVID-19 NQNZ\]TM@W?"IN’]HNﬂ’]WV"I@@Q @mﬂmwgmmﬁumwmw

1 1 v v 1 1

LALERTINARDUUNUADFINYBINTDNHUN AN FNAUSTUIIATNANNINYRARININLWI AINDY

\findngm COVID-19 nas1HiTuu89 Kobkanjanapued and Chotkunakitti (2021) ‘iz‘l_ql’JI’ITuﬁ'NﬁLﬁm

Ange COVID-19 na A mdiusssyam sty duasin lsneaydiusiamannsne
Lﬂ?iﬂmmmfmqﬂﬁwLf;mﬁ@umﬂﬁm’iﬂqm COVID-19 FamsilAenuasianaafianasanane
AN AN NG TENINTIAM AN SN TUS R aun 15 iurasianisTugasn auuazraain
AnqA COVID-19 AAHLANAT9TY HaNgINHanAdeand Tripattanasit et al. (2022) WL 113

AAANGA COVID-19 AINANTZNUBNAUABAIHATHNITA NSNS 111 SRTIaauNanaULY

ADRINIBINTENI WA ATANIINTSAARNGA COVID-19 FINATNERTINIUNAADLUNHIBIATN
ﬂld v 1 A o ° o o 3 3 g’d v 1 1
1pyfanuanassgWilisgzadgy foin n1sinuauaseideagulnanluganaineuuas
72N AAINgA COVID-19 ANNHANAUTILNININTIFIUNIINITRUNUIIAIARIAVD
wannsng sasuzEnaanzdenluaatananningunslszmalng nguaasamnssnuinig §

ATTHLANFTIIS
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NANISILASIZIANITITE WUIN TINTENINAATNGH COVID-19 FINALTILINADTIAN
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COVID-19 AUFATIFIUNWNITRUABIIAMANNINY WUQT F95EM190AATNHHA COVID-19
mmﬂﬂ‘azwumﬂmwﬁuﬁuﬁsfm%wfmfiwmqé’mﬁmwﬁﬁummuﬂmgﬁﬂvgu AU51AI
NANVNINY B89N T AATYNNATRTILBNFUENNAFIUNNTITEN 3 LaTyI9TenIafiningm

COVID-19 FIHANTZNUABAIHANAUE [HIBIRUITNINSAINFILFENINARDY HATINITNHUYD
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Before COVID-19 Crisis During COVID-19 Crisis

The relationship
between financial ratios

and stock price

Current ratio is better.
oo
[m]

[m] oo . ..
Total asset turnover ratio is better. oofoo|oo Debt to equity ratio is better.
ool|loo

Return on equity ratio is better.

ATNT 2 Lﬂ‘%ﬂ‘uLﬁﬂumwﬁmﬁuﬁiwf;’lqﬁmqmumqm‘jL’Euﬁ’mqmmﬁ’w%’wﬁummﬂmm:maLﬁu‘iﬂqm

COvID-19

NN 2 wans i turaaneudngs COVID-19 SRsRIUANTNARDY SR
NINHWALUIBIAUNINETIN UATERIIFMNAABUUNUINTINIDIH T BN UINT AN ANTWE T

o

1% o a (% o ' !

TIATMMRNVTTNEUBIUS W@ﬂﬂ%LﬁﬂuTH@]ﬂ’]ﬂﬂ@ﬂﬂiWﬁLL‘MQU?:?L‘VWTTVI?_I RNIENYHEARTINN TIH

a ¥ a A:i Adl L s a til til s ! a _a s a
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