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Abstract

The purpose of this research is to study the method of stock selection using stock return and Piotroski
scores in Market for Alternative Investment. The authors compared stock returns and financial ratios between
different Piotroski-scores groups. Analysis of the relationship among Piotroski scores, return, and risk of securities
was done. The risk of securities could be measured by SD. The study used historical financial statement and closing
price of stock in Market for Alternative Investment during year 2015 to 2019. The samples were divided into low
and high F-scores groups. The research showed that means of F-scores, stock return, and financial ratios of the high
F-score groups were higher than those of the low F-score groups which was relevant to the comparison of F-score
using independent t-test between two groups. The stock returns of two groups of F-score were different with
statistical significance. Moreover, the annual means of returns of stocks were positively correlating to Piotroski
scores except SD of the securities. Consequently, The Piotroski scores can be applied to selecting securities in

Market for Alternative Investment according to positive stock returns correlation.

Keywords: Selection of securities, Stock Return, Piotroski scores, Market for Alternative Investment
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M1 3 NADAFINT T

Low score (1-3 Score) High score (7-9 Score)

Mean Median SD Mean Median SD
F-scores 2.44 3.00 0.74 7.43%%* 7.00 0.62
Annual mean -0.21 -0.27 0.52 -0.05%** -0.02 0.43
Annual SD 0.38 0.33 0.18 0.30%** 0.28 0.15
ROA -0.04 -0.0023 0.15 0.07%** 0.07 0.06
ROE -0.06 -0.0004 0.23 0.12%%* 0.11 0.09
Net Income (in Million Baht) -22.60 -2.80 127.81 95.37%** 71.79 103.16
Sales (in Million Baht) 705.38 507.56 723.28 14,889.64 866.33 116,002.98
Intangible Asset (in Million Baht) 6.37 2.16 11.93 18.95 2.85 124.31
Net Fixed Asset (in Million Baht) 168.45 90.82 225.69 459.01*** 239.73 602.13
Total Asset (in Million Baht) 1,523.57 980.22 1,569.42 1,489.64 1,097.74 1,175.57
Long-Term Debt. (in Million Baht) 63.81 1.95 173.94 137.23* 3.00 297.50
Common Equity (in Million Baht) 880.88 578.71 916.32 858.88 645.41 628.05
Authorized Share Capital 1,185.56 298.06 4,144.26 316.22%* 215.80 309.88
(in Million Baht)
Net Cash Provided Operating -82.44 -40.42 185.27 197.73%** 137.67 190.99
(in Million Baht)
Cash Flow Operations -0.05 -0.04 0.12 0.14%** 0.14 0.09
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3199 4 MIAATIETanFURUS (Correlation)

Annual Mean ROA ROE Annual SD F-scores  Total Assets Net Income Sale
Annual Mean 1
ROA 190™ 1
(0.000)
ROE 179 822" 1
(0.000) (0.000)
Annual SD 245" -189"  —1s7 1
(0.000) (0.000)  (0.000)
F-scores 1387 3527 3527 -089" 1
(0.002) (0.000)  (0.000) (0.044)
Total Assets -0.011 0.038 097" 0.033 -0.039 1
(0.802) 0.390)  (0.028) (0.449) (0.374)
Net Income 158" 710™" 3137 -1217 313 192"
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Annual Mean ROA ROE Annual SD F-scores  Total Assets Net Income Sale
(0.000) (0.000) (0.000) (0.006) (0.000) (0.000)
Sale -0.013 0.017 0.018 -0.039 0.061 0.043 0.056 1
(0.774) (0.695) (0.678) 0.377) (0.167) (0.329) (0.202)

MM () UAAIAT P-value

o 1Y as o

* Uled AN adansza 0.10

0

@ o o aa

= Tiigdingneadanszau 0.05

=0

Y

ok Plgd AN INadansza 0.01

y a 7 a
MIei 5 mi’JLﬂi‘lzﬁﬁnmiﬂﬂﬂﬁ]ﬂWTjﬂmﬁNLﬁ}u (Multiple Linear Regression)

Dependent Variable Annual Mean ROE
Intercept -0.269 -0.536 -0.167 -0.234 -0.058 -0.032
(0.504) (0.014) (0.690) (0.007) (0.221) (0.032)
F-scores 0.025" 0.026 0.032" 0.008 0.007 0.005"
(0.052) (0.046) (0.014) (0.004) (0.009) (0.043)
Annual SD 0732 0728 0.685 -0.002 0.001 -0.004
(0.000) (0.000) (0.000) (0.944) (0.960) (0.851)
ROA 0994 0974 1279 12917 0.096
(0.000) (0.000) (0.000) (0.000) (0.000)
Log (Total Assets) -0.021 -0.029 0.014"
(0.469) (0.321) (0.019)
Log (Sale) -0.002 0.002
(0.923) (0.588)
Net Income 0.664 0424
(0.000) (0.000)
R-square 0.126 0.125 0.109 0.684 0.680 0.724
Adjusted R square 0.119 0.118 0.102 0.681 0.678 0.722

neme () LaaeA P-value

1Y

WedAnananszay 0.10

0]

*

=0}

Heddynadanszay 0.05
N NEDANTZAY 0.01

Hox

0

o

sk iy

=)}

INA13197 4 HAYDINITUATIEHANATUNRUTIZN I Annual Mean DANUFUWUSAAMIUABINY F-
scores, ROA, ROE, Annual SD 11a% Net Income a24AMNNTUNUFYDI ROA 11ag ROE HANMUAUHUTNANI

1A

o v 9 o $ v 3 ' a o A
1R8I0 F-scores ANNANINATINUIINAUAIUTYUVUNIATF U (Annual SD) tdad 1R IHuI1 UTENNL
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Y Y =

HaREUUNUIINNNIAUTINIAzHAnB LN UYDIRT D UTToY A Feaigen ¥ eTaldo1n Annual SD Fana

a

=

MM IATIEHaunsonnesrngauFuduaInmsed 5 mﬁmﬁuﬁmﬂ'wﬁuﬂsz?m’émmﬂnaﬂaguum P-
Value Higamlsam (Dependent Variable) (114 Annual Mean 1182 ROE fiazounanouunuvesndnninduas
druvosfieRu uazdaulsdu (ndependent Variable) 1§11 AziUUE-score g #1391 4 18R ROA, Annual
SD, Net Income 1182 N3 WEAUTIY (Log (Total Asset) ATNAIA 92111/ 5 AUAZ LU F-score uazﬁmﬂséuq
A1N3993U18R115A 10 Annual Mean 1oz ROE Taeflsudsaiuauiiarunuunaningdu, nquaadninssy

= v da
taznnnswegusiu

5. agUwamsanmn

a

[

v A o o o I 9 a = ] [ @
INHANTAARDNHANNT NI I UAAIALDN 1D hl@ mﬂmuuuﬂTaimanmm:‘mmmqmmwanmwa

=t

Id J Yy 1 1 @ [ I A o v @ o I A = g‘; oA A o
Wuaeengu laun nquuannindniiazuuudwaznguuannsnenlinzuuuga Fansaeanguilvuiausen
oo d ' oA o o : oo '
uanannuanos uauananuianuamselumsiidls sazdeuninanuuanaiesanisegiuvesngu
wannindntinguuugelinaneuunuy, sasaiunumsidy Alamnnnguuanningiiazuuud e 1y
a ' o o ' = o a = ' = =
INTERANUFUNUTIZHINNane DN ULazaNuFesnuazuuuT To Tnsad wunazunui Te Insanause
aFUIIHARBUINUYBIHANN I NdLAzNane U UAIUYRIAD U 1A AR FeE Ta IdanaTioay
2 v o da v 9 o a a2 Yy 1A ' o o oA
masnguianuduiusianwasanuduiuazuuulleo Insaddwaalimiuiniengurannswan
4 H v
azunuilToInsange nanouunUglu uanMTrIIzanas uonanazuuuil Te Insadnawisoesuie
Y ' '
HAADULNUYDININENNSWduazNano U UYRIdd o uudSalidnlsouiidinanenanouuny p1RIEY
AU F-score ([3=0.008)(Sig=0.004), ROA ([3=1.279)(Sig=0.000) 1A nFwda U351 ([$=0.014)(Sig=0.019)
9
AW1300TVIWHANDUUNUVDIRNBU(ROE) ad1ihiadvynieada aviunuiazuundTe Tnsafamnsaldy
lumssadennannindiegluaaandnnind 15 10 o 1dTavlianuasandestunanouunuvesnanning
YAy R [ v I = U A A A =
wazfooRu Faluamanannindion e o Ungqugaamnssunyasiazeisniinzuuunaet Te Insafgege
9 v k4
auiulumsasmusiannsaiingannguranningsaFlumsdsyneumsdadulemsasmuiiosdu uazaoo

aznuull TeInsadmlFlumsdsziiundnnswdinonsaanuld

6. Daanssulszma
ae o Ao VY A gmw A a adyy
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2 g A ae X ¢ ¢ o
Lll@]ﬁ']LLagﬁaglﬂ]ﬁ1%lluzllu3ﬂ1ﬂiuﬂ15lﬂuﬂlﬁﬂ‘l&l”ﬂﬂ\ﬂﬂ'ﬁ]ﬂﬂiﬂu Llagéll@ﬂl@uw5$ﬂm@1%1iﬂﬂm1%15ﬂﬂ5$ﬂ1
[ J { yJ o o 9 a
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