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Abstract

This research examines the relationship between financial performance as
measured by financial ratios and returns of securities of companies listed on the
Stock Exchange of Thailand in the Energy & Utilities Group. The period considered is
the period before the energy policy change (2010 - 2014) and after the energy policy
change (2015 - 2019), a total period of 10 years. This research was conducted as
quantitative research, data collection was done by collecting financial data from the 25
listed companies in the Energy & Utilities Group that meet the requirements and then
analyzing the data statistically with descriptive statistics, Pearson correlation coefficient,
and multiple regression equations at the significance level of 95 percent and 99 percent.
The results showed that prior to the energy policy change, only financial performance
in terms of profitability was statistically significantly correlated with returns of Energy &
Utilities sector securities. However, after the energy policy change, the financial
performance was more statistically significant. Considering the financial performance
of asset management efficiency, debt management efficiency, and the ability to make
profits there is a statistically significant correlation with the returns of the Energy &
Utilities Group's securities.

Keywords: Financial Performance, Financial Ratio, Return of Securities, Stock Exchange
of Thailand, Energy and Utilities
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5 1 vida w.e. 2558 - 2562 AafuUIBATE ARTaUuvULIBUGT (Quick ratio) BRI
wiiau (Debt ratio) WALdATIHARBLUNUINEIUTEIE1TRY (ROE) atwlsfimu dnsndu
nensduiindedesuisausaswanisendusuldasuie 4 du Tasnaun1sdasiest
ﬂummﬂnaEJLﬁawu@ml,ﬁagm'mﬁuﬁuﬁ’s:mwﬁmﬂsﬁm:LLa:ﬁ’;LLﬂsmu Tddanesian

@

Tolerance WaLA1 Variance Inflation Factor (VIF) Lﬁamwaauﬁnﬂ%ﬁﬂmmLL‘iJiﬁﬂi::
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(Current ratio)

szgzian 10 1
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(W.A. 2553 - 2557)
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(W.A. 2558 - 2562)
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R
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(Quick ratio)
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(0.008)

(0.113)
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(0.159)
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(0.125)

(0.126)
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gnsmUIBURUNINET W
(Total Asset Turnover)

4

nINRIURLRY (Debt ratio)
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(0.020)
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0.022

0.095

0.050

(0.016)

(0.038)

(0.102)

0.250*

€

AIEIUAHLAUADEIUDBY
fiavu (D/E ratio)

e D)

g

4. FruANNFINITANILS
fns1ilstusiu
(Gross Profit Margin)

0.174*

0.007

0.327*

(0.085)

0.091

0.072

0.260**

0.391*

dasilagn3
(Net Profit Margin)

0.076

(0.025)
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(0.247)

DRTINAADUUNUGD
funindsin (ROA)

0.053

0.044

(0.016)

0.037

0.143

0.183

HRTINARDUUNUIINTIU
29913717899 (ROE)

0.014

0.017

0.012

0.020

Adjust R square

0.107

(0.020)

0.144

(0.041)

0.052

0.147

NANEA. AURTUEAIAY B SeAUTBEIATY 0.05* LAz 0.01*

59



60 SUTHIPARITHAT JOURNAL Vol. 36 No. 4 October - December 2022

N9 1 ansaeiUeNamMTINemNENNAgIUNTITelH il

auNAgIud 1 HanMIALIuUn NI UTwATBITBIE NI NN NNANULAY
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