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Abstract

This article aimed to study the relationship between operating efficiency ratio and return
on investment of companies listed on the Stock Exchange of Thailand. The research model is
quantitative research, the research area is a company listed on the Stock Exchange of Thailand.
The sample group consisted of 1,323 companies listed on the Stock Exchange of Thailand from
2018 to 2020, using a specific selection method. There is the annual registration statement. Data
were analyzed by using basic statistics, financial ratios, and multiple linear regression analysis.

Variables that positively correlate with return on investment. The statistically significant
level at 0.01 was the positive receivable turnover rate of 3.559, which means that if the trade
receivable turnover ratio increases by 1 unit, the return on investment will increase by 3.559 units.
Statistically significant at 0.01 level was a positive inventory turnover rate of 0.936, which means
If the inventory turnover rate increases by 1 unit, the return on investment will increase by 0.936
units, a variable that positively correlates with the return on investment. A statistically significant
level at 0.01 is the trade payable turnover ratio. Positive 0.571 means that if the trade payable
turnover rate increases by 1 unit, the return on investment will increase by 0.571 units.

This research guides decision-making by measuring the relationship between operational
efficiency ratio and return on investment in securities using data from the Stock Exchange of Thailand,

which can be used as information to support those who are making investment decisions.

Keywords: Return on Investment; Performance Ratio; The Stock Exchange of Thailand
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suswlfuvhnsieneilut uguiefnuidearuduiusseninednsdiuUssdnsainlunig
FURUUAUHANBULNUIINNTaUEdlEIEN TinTzsiendud ssAnSavdusiusueaiiosdu (Pearson
Correlation Coefficient) TngldlUsunsudnsagunieadn iilovArduussanSandusiug

HAN15398

HaN1TIENUI1 UTEmIamzidesulunatandnninduwrisszmalng Juunaunguanalnnssy
WU nausegralunguanianamnssy Andudesas 33.10 seaasnlunqunineins Andusesas
20.00 nqunRsLATERANTINOINS AnluSoraz 12.70 nguedwsuninduazneasns Andusevas
12.20 nguu3n1s Anludesar 11.10 ngudumgulnauilne Anluiosas 8.40 waznguwelulad fn
Judesaz 2.50 mud1au

nmsinwiuUsililunsineasd wud

Sasmyuisuveaninensieglumiuauguvesianis s annsAnwinuii lngaiwsa
senined 2561-2563 fidadomintuiesas 1.61 Ard1udsauuasgIumindu 6.90 Arrngaouas
0.04 uazAEIARTELRY 92.98

Snsmuudougnuiinisd nmsfinemudt Tnenmsamsewind 2561-2563 danadoiify
Sovaz 18.94 mdrudoauunnsgiuwiniu 83.41 Avhaniosay 0.24 uazAgsgaiesas 1,104.67
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ST UIEUTDFEUAALYED INNMSANEINUTN Tenmsiuseningd 2561-2563 dawmdawiniy
Soway 27.33 Adudeauunnsgiumindu 146.08 AwWanseuay -255.76 uazANganseuay 1,679.36

) a 9 & P e ' A A a W

9RTMLUILWIMUNITAT MNAITAENYINUI TenmsInseniel 2561-2563 Anadewinnu
Joway 61.47 Adulouuinasg Uity 201.42 Avnaniesas -266.57 WagAgegniayay 2,307.32

HARDULNUIINAITAU INN1IANYINUIN Iagnnsiusendnad 256 1-2563 Alad iy
43,823,145.77 UM MaLTgLUUNINTFIMIINAY 922,953,561.22 Adnan -53,353,385.19 UM uag
AE9ER 19,381,809,257.01 UM

Gl’]i’]\‘iﬁ 1
fauus TAT ART ITR APT
RO 0.060 0.101* 0.003 0.148**
(0.210) (0.035) (0.950) (0.002)

ﬂﬂi’]\‘iﬁ 2
Ay B SE B t P-Value
ROI 21573 2.529 8531  0.000%*
TAT 0.103 0120 0040 0859  0.391
ART 3559  1.068 0.163 3332  0.001*
TR 0936 0319 0179 2934  0.004*
APT 0571 0115 0313 4964  0.000*

R=0.256 R*=0066 Adjusted R =0.057 SE = 41.04962
** fifuddunadanszsiu 0.01

dTUHANTIATILYERTEUUTEANTAIN T UN1TAN LU UNEADULNUIINNITA LY BIUTEN
angidvulunatavanning lagldisnsiesgvianneeidadunvan (Multiple Regression Analysis)
WUt fauds Shmyulsugnuiinngé Ssmauieuvesduiaunie uardnmuisudiviingsén
aunsaviwgaNudTusueIdndIuUTEANS AN luN 1 SANT U UAUNANB ULNUAINAITAIN U VB
vstmaanzideulunanandnningls sgredituddyneadfnisedu 0.01 wazvhuweauduiusves
gnsduUsEAnSamlun1saniunuiunanauwnuann1samu vesusenaanzideulusaiandnning
$%osay 6.60 (R? = 0.066) Smrmuuisugnviimsén shsmmuiswesduiauie wasdnsmyuioy

o o a LY

WIMN1SA danuduiusiunanaulnuainmsamu egrlitedAynsadansedu 0.01

aAUIINANITIVY

HAINNTITY ToyaanusvnaameleulunaavdnninduisUsemelng (SET) U w.e. 2561 89
U wa 2563 founds 3 U veanguiegaiafusnsdnseansamlunisduiusmu Avszneuldie
SmsmuyuTougnviln13f1 (Account Receivable Turnover Ratio) 873113 i3 surasdud 1aunde

(Inventory Turnover Ratio) kag8nsMmaulewdmini1sA1 (Account Payable Turnover Ratio) d
AUFUNUTTUNANDULNUIINNITAINU 881N Ted1AYN19adifnsedu 0.01 drudiuls 8051
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U isuveaninginsiogluaimaiuguvesianissin (Total Assets Turnover) Liifianadusiusiy
NaRBULNUIINNITAMUTDIUTENIanzideulunaandnninduisUszimalne Seaenndesiuaiide
vos lanm yyauoud (2558) A levinsdnwis esnuduiussenineanuanansalunisviiils
wazUszdninmnisuimsnineinsieglumiuamuauuesionisnisAunindass annansanw
Wud1 Shsrduuansszansawlunmsdidiunu 4 Sandw THun snsmyuveanineinsieglu
AUAIUANTDITANIT T STy uiougnuiinisdn SnsvuuvesAudaanie uagdne
puudewdivinigdn faruduiusludianaierfudnsdiunansniuannsalunisviidils 3
Smadude snarmlsdudu snsdlsannisdnduiu wasdasiilegns wazdiaonndosty
$1uFTee §AM91 Aneunna (2559) AnuduiussEnInednIdunIansduiusnadidawasieo
AmauLnuaInnIsaulundnnsngnaanzidsulunatandnninduwvistsemeallnelunguanainnssy
wmeluladarsaumanazmsdoans anansdnwinudn sndruithuildlumsiinneiddiuy 7
dandu fio Smsdumsvyuisuveminensieglunnumuauvesianshifian ldanuduius
fusniidawasoaneuunuannisamulundnnindvesuisni sanzifoulunaravdnning ua
Ussinalnelungugnanvnssumalulad mnameluladasaumauaznsaeans uavaenndaafusull B9
15uns. (2562) lims@nviios anuduiudvessasdiuniansiuiudasnisudsunuas s1e0
vanninguesitlunguanamnssuuinmamnavudaay ladaindfiaanzidoulunaiavdnningums
Uszinalng Janudn shsnamyuiiowvesdunindlifianuduiug fusnsinisvasunlassia
vdnm3ng vilviinamuldlelanuddyfusnnmmyuidsuvesduninddnaniethluldangulaly
QRELRVAY

29AAN3Me1NN1537E
MdeFesmuduiusseninsnndmuss s anlunsduiunuiusansuunuainnisamu
vasusEnansilovlunatavannindursdsemelneg wuin snsrdrudszaniamlunisanfiuvauiu
Sasfidmaderneuunuannnisammuresuisnaanzidedlunaandnninduisssmalne d8d 1)
Snsmmudeugnuiinnai 2) Shemyudewresduiaundo 3) Sarvauisudmil fnmeeluil

ansaauuszansSnnlunisatiuau

-9n519YULIBUGNNLN TAT ¢ ) A ICR R R GRI
DAY UIBUYDIFUAIAINED

o = 12 dy 1'%
DAY URBUAMUNTAN

A 2 asfAuslvslingatuaNdLTussEIaUsEaNS AMMwAsA LU Ui URa AR ULNY
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nsasulusaayuiedusosiifaudiulvalimauauls mszmaauiiunsssautunu uas
Fuesnangamu iednassliunddesnsiunuszeremidufeenvdnning nalnnshauvesnata
yuansareUauRIANFIN A furasiinamu Tnemanisiiazldnanauunuainils sove
u wazitutiuna uideninuisuulasuesnamdnningdusgfutiadenatstsenis Tnslanis
dnsrdrunianisiuiiedudiudszneviididy lun1sTiasnesifenanouunuainisany 3
asuinldiduedesflonsdnduleasmulundnndng ansfnwinuduusseninednsidqu
Usgdnsarnlunisaiuaiudunansuwnuainnisasmuinlansiviisanuduiussening §ns
myuisugnuiinisdn Shsmauieweduiiaanie wrdhsmudsudming fanuduiusy
NARBULNUIINNITAINY tonT1ufemnuduiusdendiinds armsatuiiaiesiledina

undunduvvlunisamulusatanuliungiauleasyuiiona neuunuasanale
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