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Abstract

This research aimed to test the relationship between the financial ratios that were related to the market
price and the ordinary shares of listed companies in the MAI market by using empirical research methods. The
financial ratios that represented the overall operating performance such as earnings per share, book value per
ordinary share, working capital ratio, debt to equity ratio, return on total assets, the rate of return on equity including
a daily stock market price of listed companies on the MAI during the 15-day period surrounding the date of the CPA
signed in the auditor's report were collected. All data that have been processed were past 5 years from 2014 -2018
from 58 companies, consisting of a total of 290 firm years. The multiple correlation and regression analysis methods
were used at 95% confidence interval. Research results showed that earnings per share, book value per ordinary
share, return on total assets and the rate of return on equity established a significant correlation with ordinary stock
market prices. But the only financial ratio that was mostly related to common stock market prices was the book
value per ordinary share (R2 adjusted > 75%) with a positive relationship. Therefore, it can be said that the book
value per ordinary share was the overall performance of the listed companies in the MAI market, where investors
used primarily to make investment decisions. However, for the further research, we should consider factors in the
timing of bringing ordinary shares into the market (Barth, Li & Meclure, 2018) and the shareholder structure that

may affect this relationship (Jongthitinon, 2015).
Keywords: Stock price, Financial ratios, MAI
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Average5B  Pearson " " - . - -
1 .998 1.000 852 588 .001 -.056 212 .194
Correlation
Sig. (2-tailed) .000 .000 .000 .000 989 338 .000 .001
SP-0 Pearson . . . . .
1 .998 .849 585 .003 -.059 213 .194
Correlation
Sig. (2-tailed) .000 .000  .000 964 321 .000 .001
Average5A  Pearson - " - -
- - 1 852 588 .001 -.056 212 194
Correlation
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Averag Average Book Current  Debt to Return Return

e5B SP-0 5A value E.P.S Ratio Equity on Asset on Equity

Sig. (2-tailed) .000  .000 989 338 .000 .001
Pearson 152%
- - - 1 .002 -.068 124% 115
Correlation *
Sig. (2-tailed) .000 976 251 .035 .050
E.P.S Pearson » »
- - - - 1 -.046 -.071 352 319
Correlation
Sig. (2-tailed) 432 228 .000 .000
Current Pearson »
- - - - - 1 -.186 .095 112
Ratio Correlation
Sig. (2-tailed) .001 .107 .056
Debt to Pearson " "
- - - - - - 1 -.164 -471
Equity Correlation
Sig. (2-tailed) .005 .000
Return on Pearson "
- - - - - - - 1 7136
Asset Correlation
Sig. (2-tailed) .000
Return on Pearson
- - - - - - - - 1
Equity Correlation
Sig. (2-tailed)
N 290 290 290 290 290 290 290 290 290

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

*_ Correlation is significant at the 0.05 level (2-tailed).
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g1 o

gauls fMuuuaNuFURUS
Sasyil SPy = Bo + 1 EAix + B2 Byt + B3 CRyt + B4 ROE; + +B5 ROA; + &t
At
Suauiunouiulsemesumsluuesustineanzdou wazulsemseaunsituo)
-7 -6 -5 -4 -3 -2 -1 0
Std. | sig. | Std. | Sig. | Std. | Sig. | Std. | Sig. | Std. | Sig. | Std. | Sig. | Std. | Sig. | Std. | Sig.
B B B B B B B B
BV, 1.00 .00 1.01 .00 1.01 .00 1.00 .00 95 .00 1.00 .00 1.00 .00 1.00 .00
ROA, .16 .00 17 .00 17 .00 .16 .00 .16 .00 17 .00 17 .00 17 .00
EA, =22 .00 =22 .00 =24 .00 =22 .00 =21 .00 =22 .00 =22 .00 =22 .00
R’ 759 762 157 .760 .684 744 752 749
Sig.of .000 .000 .000 .000 .000 .000 .000 .000
Model
M 5 wams‘im31:ﬁﬂmmﬁm%ﬂuﬂmmmﬂﬁumﬁauj IR R wﬁ’ﬁuﬁé’ﬁau TyFTvouY AN 7 TU
s MuuuaNNFURUS
S5z SPyy = Bo + B1 EAjr + B2 BV + B3 CRyt + B4 ROE; + +P5s ROA; + ;¢
fitga
NuIUIUnAIUsEMAIUMIRUYeT Hnaangidou tagTulszmaaunsku(o)
7 6 5 4 3 2 1 0
StdB| Sig. | StdB | Sig. | StdB | Sig. | StdB | Sig. | StdB | Sig. | StdB | Sig. | StdB | Sig. | StdB | Sig.
BV, 1.00 .00 1.00 { .00 1.00 .00 1.00 .00 1.00 .00 1.00 .00 1.00 .00 1.00 .00
ROA, .16 .00 .16 .00 .16 .00 .16 .00 17 .00 17 .00 17 .00 17 .00
EA, =22 .00 =22 .00 =22 .00 =22 .00 =22 .00 =22 .00 =23 .00 =22 .00
R’ 756 756 760 753 147 745 755 749
Sig.of .000 .000 .000 .000 .000 .000 .000 .000
Model
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