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Abstract

This study aimed to 1) analyze the influence of financial efficiency on stock prices
and 2) examine the influence of financial efficiency on stock prices of companies in the
property and construction industry with firm size as a control variable. The sample
comprised 119 companies listed on the Stock Exchange of Thailand in the property and
construction industry. The sample was obtained from the entire population, with outliers
removed to ensure the suitability of the data for analysis. The research instrument was a

financial data extraction form designed to collect and categorize financial variables.
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Secondary data were obtained from annual reports, Form 56-1 One Reports, and financial

statements of listed companies during 2020-2024. Data were analyzed using descriptive
statistics, including mean, maximum, minimum, and standard deviation, and inferential
statistics using multiple regression analysis.

The results revealed that (1) in the model without a control variable, financial
efficiency measured by the current ratio had a significant negative influence on stock
prices, while total asset turnover, debt to equity ratio, net profit margin, return on assets
and return on equity showed no significant effects. (2) When firm size was added as a
control variable, the explanatory power of the model increased from 2.8% to 22.7%.
Significant predictors included the current ratio, debt to equity ratio, and net profit margin,
all of which exhibited significant negative influences on stock prices, whereas total asset
turnover had a significant positive influence. These findings indicate that firm size plays an
important role in strengthening the relationship between financial efficiency and stock

prices, making the it more evident.
Keywords: Financial Efficiency, Stock Prices, Property and Construction Industry
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NNFITTAMAATYFAD WU Funsndsiu ela venuannzleu (Titman et al, 2017) 9137
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wanwa sunauselevy (Trade off Theory) e Myers (1984) ﬁ'ﬁsq’iw?ﬁ'mumimﬁﬁ
ANuasaluNTUTINIANNE BaLazAuNUMansiUlaFing1 vaugiinguifiuny (Agency

Theory) 484 Jensen & Meckling (1976) a5uginvuinnanIsdswanaszauaulusslalazainu
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Bo W Al
B.-B;, unu AdulszavsannosvetusasiLUsBasy
€ 1Y APuAAALAGEY

~ 330 ~



Y

NAN15I9Y

' '
Y o 1 o 1 a

RevMTIATIERveyanigat s WeeSueAgeEn Awngn Anade ey

q

N

@22

drudsauunInIgIuYeIiiwlsivinnsfine) seazBundandlunisnm 1

M13197 1 wanensinseideyalawulagldadmganssamun

fiauus WU Minimum  Maximum Mean S.D.
CR Wi 0.23 6.18 1.95 1.14
AT Wi 0.04 1.47 0.47 0.32
DE LN 0.14 10.30 1.48 1.19
NP Souay -72.90 29.00 1.13 16.30

ROA Sovay -10.40 17.70 3.65 4.80
ROE Sovay -28.80 24.30 2.85 9.79
Price U 0.07 386.00 8.82 36.00
SIZE AUV 288.00 906,490.00 31,069.00 89,733.00

1
1 a

NITNA 1 HaMTIATIRdeyacIaan Amgn Anede wardiudsauuinsguves

9

AUsNIINIsANYT WU IegnnsinuI enadulngdaninaaeamnianisdued lused ud
g inaNdnsa UMy uieu (CR) NANRAEWNRY 1.95 W1 kandisnuausalun1stsemil
sreraula g 19 lUsEANEN YasgnTINIVyUIBUTIEUNS NG 3 (AT) IAnadswinnu 0.47

wi1 uandliiuinusenuimsAunindifieadseldlussaulunan denadesiudnuazyosgsna

¥
N @ ! ! ! %

adomsunind@alinislddunindsrevendnuiuinn wenntl sandruvilidudediuvesionu

9
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a a

(DB) didademiniu 1.48 wi wansiansdamdudduluseavgenudnuazvesgsnanaesddiiy
AN UIEEEE1d @IudnI1n1lsans (NP uazdnsnanauwnunedunswy (ROA)

[y

findvegluseunl Aa 1.13% way 3.65% aud1iu uansdawamlsiduniuwasyseansamly
nsleaunsndndnan vaendnsmansuwnusadIuvefeviu (ROE) danafamiiu 2.85% wang
ItevuldsuranauununnlaTiasaRuuIInsiungs dmsusnmanning (Price) wuindl

ANRALMNNAY 8.82 UM TaedlduideduuinasgIugs Aa 36 UM wantianduuAneIeuedsIAiY
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seinUTEnvwadnwazLna g lungueeann sy dauvunvesians (SIZE) danadewindu

31,069 d1UUm wagdaukUsusIusEauas Ae 89,733 U9 LAAINIAILEANA WATUIWIALAE
Ananmmen1sRuvesusevlungudegnsldognstnau
10U {ITeanTun1snsgeutennanteswurastoyandlunuudiasiil 1 uas

WUUT1a0971 2 ABUNITILATIEYINITAARRENY AN W aUTEIdUAIUVNNZANYDITDY ALAY

=3
an

1vaeunsiiadynianuduiusidean g (Multicollinearity) HaN1IMTIVADUNY T

uUsgAnSanduiussenIneuUsBaTeegsyning -0.41 s 0.86 lawilafiuus ROA uag ROE

Adauduiusseaugs (r = 0.86) FedonndasiuanyuLTelATIaTIweIdnIIdIUNIINITEY

[V Y]
v

yiedl Aramdusiudlainasiiu 0.80 (Steven, 1996) uasiilafiansund1 Tolerance wag Variance
Inflation Factor (VIF) UsgnouL® u1@y wu?1 A1 Tolerance 9y 1uv 29 0.21-0.83
FafiAnegszning 0.10 - 1.00 uazAn VIF aglutag 1.21-4.75 sfianliiAu 10 wansioelunsi
smsgrufisonsuld (faen Mdvdvan, 2559) duiu aundninmsions Gujarati & Porter
(2009) 5¥y31 Mnen Tolerance ag VIF aglugiaunuaiuinsgiu wanaduuuinasdldivaym
AsduTudITsmga) (Multicollinearity) Aiguuss uavdeyaiinumnzandmiumsiases

NIANBENVIAN AILAAITIEAZIBEAlUA1IISN 2-3

A5199 2 NANISNAADUBNINAVDIUTLANTAIMNIINITRUADTIAINENNTNE (WUUINEDIN 1)

SIAMBNNSNE

Standardize
Unstandardized

Useansnw d t Sig.
- Coefficients
NI9NIFL9U Coefficients
B Std. Error Beta

(Constant) 17.440 5.359 3.254 0.001
CR -4.383 1.564 -0.139 -2.801 0.005**
AT 0.465 5.554 0.004 0.083 0.933
DE -2.157 1.497 -0.071 -1.440 0.150
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NP -0.016 0.145 -0.007 -0.111 0911

ROA 0.445 0.702 0.059 0.634 0.526
ROE 0.454 0.356 0.123 1.273 0.204

Adjust R Square = 0.028 R Square = 0.039 R = 0.199
Std. Error of the Estimate (S.E) = 35.2 F = 3.31 p-value = 0.003**

v v o o v v o w

**syautlednny 0.01 *szautiadfgy 0.05

PNAITNA 2 WU LUUTADIEIUNTNDUIAMULUTUTINYDITIARENTNS NG

'
v o aa

lfsouaz 2.8 (Adjusted R Square = 0.028) uazdtudAgyneananszau 0.01 (F = 3.31,

Sig. = 0.003) kansidulsdasyegntloeniladiiidnsnadesiammannindvesusunlungu
guavnIsNedmunInduasneasne lnellA1AuAaIAAREUNINTEIUYEINTUTELAA (S.E.)

whiu 35.2 Jeegluseiveausuls uwasllofiansanseiuls nuidnsdiuyuvyuisu (CR)

'
o v aaa

dvswalsaudesIAmanyIndeglidedAynNEnAnIEau 0.01

(B = -4.383, B = -0.139, Sig. = 0.005) Mg WlodnsEmNUIUTEUANTY 1 Wig

[
a

nAmdnnindazanasade 4.383 wiy uandlifiuiinsiauningnguiounnifullenated
famslimsnennsilifivsansaw dwalnannUszidiuyadfuanas dauiudsuszansam
n9n3iudu liun Smsnsmyuisuvesdunindsu (AT) é’mwdauwﬁﬁwiaeiawmﬁﬁaﬁu
(DE) 8ns1inlsans (NP) dhsmanauunusodunsng (ROA) WaydnswanauunusodIurawne
#iu (ROE) laifiBvdnasosamdnnindosaiituddmeadn dufu aunisonnsswygulusy
Meass (Unstandardized Coefficients) fg

Price = 17.440 - 4.383(CR)
wazaun1sanneenvanlusUAzuuLNINTgIY (Standardized Coefficients) Ao

ZPrice = - 0.139 (CR)
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Aansluiuysniuay (Wuudiaesd 2)

SIAMANNSNY
- . Unstandardized Standardized
UFTEANSTNIN t Sig.
- Coefficients Coefficients
N19NI5L9U
B Std. Error Beta
(Constant) -105.891 11.999 -8.825 <.001
CR -2.785 1.402 -0.089 -1.986 0.048*
AT 33.515 5.765 0.295 5.814 0.000%***
DE -6.334 1.386 -0.210 -4.570 0.000%***
NP -0.269 0.131 -0.121 -2.051 0.041*
ROA -0.410 0.630 -0.055 -0.650 0.516
ROE 0.253 0.318 0.069 0.794 0.428
LSIZE 12.692 1.133 0.565 11.205 0.000%**

Adjust R Square = 0.227 R Square = 0.238 R = 0.487
Std. Error of the Estimate (S.E) = 31.4 F = 21.5 p-value = 0.00***

v o o W v @ o W W

**5geutind1Agy 0.001 **szautisdiAgy 0.01 * seautiodlfgy 0.05

NA9199 3 NUTT WUUTIARIAINNT0eS UIBALLUTUTINTBIS 1AM NS L
favaz 22.7 (Adjusted R Square = 0.227) wazwuusiaesdvedAyv1eadfifiszau 0.001
(F = 21.50, Sig. = 0.000) Feuantin FruUsdaszetatiosnileiidninadosmvdnninguos
Uitvlunguamavnssuedmiumingduazieains lnefidinnunainiadeuninsgIuyesnis
Uszanauan (S.E.) iy 31.4 uwansdesedumnunainndoufivensulsludeadn uwasdefansan
FIUFUT WU

1. $nsrdrumumyuiou (CR) fdvsnaideausesammdnnindetnsiltoddqmaaian
586U 0.05 (B = -2.785, B = -0.089, Sig. = 0.048) #LN&AIUIN Lﬁaé’mﬂd'guﬁqumuﬁamﬁuﬁu

1 vy simmdnvsngazanatiade 2.785 v wandliiuinseduduninduyuisuigaiuly
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2. 995NV UIBUYRIAUNINE TN (AT) A8nSnaldsuindesiamanningagiadl
bddyNIadATisedu 0.001 (B = 33.515, B = 0.295, Sig. = 0.000) ManeAMNIN Wedas1Ns
yyudsuresdunindnumiuiu 1 wmhe namdmindaziutueie 33.515 uhe uandiiiiu

FUS YN a1unsausSuiswaslgdunsnglunisas19siela b g 19T UsEa@ns nw
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3. dnsdrunilausediuvesgienu (DE) ddvinadaudeamannindedailiudfny

[

N9aBRTIsEAU 0.001 (B = -6.334, B = -0.210, Sig. = 0.000) ManeAININ Wiedhsdruniaude

druveiieviudiindu 1 e siaudnvindavanadade 6.334 wie wandliiuiinisiianse

[
a % o

nilduluseivguiilinnudemanstuinudy Sdwaliinamulssuyariuana

Y

[y

4. 9ns1mlsans (NP) 18vsnadsausesinmannindegneiiedAgniadinseau
0.05 (B = -0.269, B = -0.121, Sig. = 0.041) nuwAIINIT Wodldnsiilsans Windu 1 vude
v v ¢ = 1 Y & ! P o a 1
Tmannindazanadiaeiads 0.269 nie waaslinauinsiiuguveditsansluuisiaa
p1ainandaduitdlasiasnmengugaamnssy delildagviounanisanidununiuund dawali
(Y v ¢ 4 v o ay v
iannindindaulmiaunaiuilsgvsle
5. YWIAYeNINTS (LSIZE) fdvsnwadauinsesiamvanninged1eiiedAgynisadian

586U 0.001 (B = 12.692, B = 0.565, Sig. = 0.000) #U1LAIUI dlovunwesianis wWndy 1

s a o

e s1amdnnindazifiutulaeiode 12,692 mie wandliifuinidnidvualgasiyad,
wilunaiagsniuismiidvunndn saduluaamauiaueians (Fim Size Effect)

dudnsmanauunusaduning (ROA) uay dnsHanaulLnusodIuvediovu (ROE) 1
fi5vsnasesamdnnindosaidoddynieads fuiu aunsoanesnyaalugumioeds
(Unstandardized Coefficients) fi®

Price = -105.891 - 2.785(CR) + 33.515(AT) - 6.334(DE) - 0.269(NP) +12.692(LSIZE)
wagaunsannaenvanluzUALLULINATEIY (Standardized Coefficients) Ag

ZPrice = -0.089(CR) + 0.295(AT) - 0.210(DE) - 0.121(NP) + 0.565(LSIZE)
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