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Abstract

This research aimed to study the ratio of return on investment decisions of
companies listed on the Stock Exchange of Thailand. This research is quantitative
research by studying data from the Stock Exchange of Thailand database and annual
report (56-1) of all 8 industry groups for 3 years from the year 2016 to 2018. The
researcher determined the sample size by using the krejcie and morgan table. The
sample size of the 230 companies were used for the analysis by percentage statistics
and multiple regression analysis. The result of the research showed that the ratio of
return from calculating Return on Equity (ROE) had a significant relationship with the
investor's decision at a level of 0.05. Therefore, it indicated that Return on Equity
(ROE) was highly correlated with investors' decisions because returns were used in an
important part of the decision. As if any company provides high returns, there is a

high risk as well.

Keywords : The ratio to return, Investment decisions, Companies listed on the Stock Exchange

of Thailand
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324 é’m’m’mﬂﬁauLLaniﬁﬂmamsﬁaaﬁu (Change in stock price ratio)
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M19197 1 NMsnadeuUAENTUSYoIduUsEENS wagn1sannee AuamnmilslagsIves

BNTINANDULNUBLALNTHAFULD

Unstandardized Standaraized
nsandulaasu Coefficients Coefficients t P-

B Std.Error Beta value
Constant 24.955 2.420 10.312  .000*
dnsdumlsdasonuie -.002 0.14 -.007 ~111 912
(PPS)
9N MY UIBUVBIFUNTNE -.056 056 -.066 -1.006 316
(TRA)
NTINDUUNURDAUNI NI T2 028 030 061 942 347
(ROA)
gnTmaUWIUsRdILTRNTe 426 112 245 3.792  .000*

i (ROE)

NHYLYAG *P<.05

INANTNN 1 WU SATIEIUHANBULNY AUBATIEIUNARDULIUsRAIUYBIRNOY

(ROE) flanuduiusideuiniunisdnduloasmu ags

a v

Uy

dAYN19edANTEAy 0.05 d19Tu

dnsduiladosanvig (PPS) 8n3adunyuIeuvasduning (TRA) agdnInauwnuse

AunsSngsiu (ROA) Taiflmnudusius

WigidnsdIuHaR UL USRI IdIUNanBULNURBEIUYBIEREYY (ROE)

Tasaunisnensalveanisdnaulaawu larmdudsednsuosnisnensal (AdjR?)

WINAU 0.059 A9m15199 2
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M19197 2 MInAFeuANUFuTUSYvesdNUsEAvELazNMsannuiuamn i lslagsIuYes

DNTINANDUBLNULALNTHAFULD

Unstandardized  Standaraized

o - .. .. t P-
mimﬂaiﬂ,ﬁlamu Coefficients Coefficients
B Std.Error Beta valu
e
Constant 24.712 2.294 10.773 .000*
dnTmeuULNUsdIuYetey 437 111 251 3.932 .000*

(ROE)

F = 15.458 P = 0.000 Adj R? = 0.059

NHULUA *P<.05
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anUsnenanisIae (Research Discussion)

[ § v

gnsnanauknuniaNuduiusiunisdndulaasuvesusennaanzidoulunaie

annSNGuiaUsEnAlve Nan1TIATIEINUT SATIEILNARDULTIU SRTINBUWILAREILYRILRD

@ 19

Vi fauduiusidauindunsdeduleau sgelifedAgynieadiinsedu 0.05 aenndesiu
Ny g3fin Aadlu (2559) lina1liin dasdwnienisiudumsdaludnisiianudila
vdafliunisiuvesfiansiduen Fudunifivesieszifivzdesdinunadnsiilainnis

Awudnsdunnsdu Welidilarnumnengeuegegelsiniu nsiesendnsdiums

(%

a & ¢ v o = = o | a = = A a
miLﬂu%LUuﬂiﬂa“w ﬁqﬂlﬂuqlﬂLUiﬁJ‘ULVI&IU@@iqaqusﬂaﬂﬂﬁ]ﬂ']iL@EJ'JﬂuFLua@m NIDNUALRANY

o =~ o '

Yaiegaannssuvisefuiansauneyluanamnssuiediu uenainlidedesdledniinisly
sasaupeldansatanimussianisiaulalanun Fadesedenaies) snsdulsznauiuda

o
(%

kiR 9 WeUsENaUNITIATIERNMUALAREIUEY @anAaediy 1U3T889 Daniel



140 MNIEsUYwemansLardiaumans ivinendesvinaiuns

Uit 21 avuil 2 (2562) : nangIAL-FuNAN

(2015) n1ssadulavansdunnaaszneudeesiuseneuesaudsauareadusznouves
NaRULNY ANdLTUSsErIAIAsasnansuwnuilegluzUu T INTUANIUA AN
douagnanouunudsmaneauindululdies ¥ sunaneuunuiigiiulnenisseusuamdesd
g9ty nswandsuandes nansuuuiifuiiladdyveamamu uaraonadestuanuide
1949 Norraset Meesuwan (2015) n15338a%aifitnguszasdifiofnuiiisnandiunianisiiu

aA115079svuenanauwnulusuIAnved USEnaanzideunlasunisendanlunainnannsneg

1% '
v aa o

wisUszmainglugal 2549-2557 Wuqn 9Rs1@IUNSUSEAIULAANNUS 1IN TUNT e dnfeunig
Y 9 v

anfiinasion1siinaulavesinamu

JoLduauzn15998 (Research Suggestions)
1. Towauanurnsdman1Ideluly
1.1 Yadesrunsdndulaasmu awnsainlulddundngrudeyalunisnevaues
ANNABINITYRINTTaImUluawAnld
1.2 Yadeiuauainsolunisamu asnsahlulivssdunudsssznouns
andulavestinawuluewanla
2. Forauonugmsidonsasaly
2.1 insuaililunsiieneideyn awvilifunaiidnauiu uasidudadvans
vane U maiusnsdnlumnsesiteya Wudu

[
a o

2.2 \iiungudieg uazuenenanisiudoya Weswinnsfnwiluadslfideld

o

Toyauisnivanzifoulunarandnnindililneifudoyasznined n.a. 2560-2561 Faman
ammLﬁuﬁagaé’fawé’ﬂﬁmﬂﬂdﬁ sxilRlasauUIsfeg sty uazazviliiuna
MsAnwTaauTy

2.3 msfiansaniadeduiindy W meaeundadesinaniinanssnusedasidm
Nan133U Fsmaneuuny uazmsindulansunieli wu Snsidngfeu uarsnrmaneuiil

| v a & ¥
naron1sAnaulaamu [Wusu



JOURNAL OF HUMANITIES AND SOCIAL SCIENCES SURIN RAJABHAT UNIVERSITY 141
Vol. 21 No. 2 (2019) : July-December

L@N#1591984 (References)

NUMSIA A3UIA. (2558). nsAnwladediuunana nginssumsamu wazksegdlalunis
awy fillasdensindulaasulunaavdnnsnduisusemelne.
UANFATUSMNTTINAUMNTUIR. UMINGNTUNTUNN. ATUNN1.

N3 Yasanssal (2557). mansenuvesswasugaeuliydreanuidesiuvoin
awuiiiiesunsiuienlusanandnnindurisussmalne. 1nsansuvine1de
FAYUMETAY. 12(1) : 279 - 292.

ma1avannInduiaUssinelng. (2561). “gile (Manual Guides).” [oaulay]. 1ihidlaan
https://www.set.or.th/th/market/files/SET _Formula_Glossary Jun2015.pdf.
duf 19 uns1AY 2561

[y

513 %S

a

$mil uazAnuz. (2555). NSURINITRU. RUNATIN 3. UTEN 4. LaLTeinsa.nTaunne.

[

R
GoRAD

pAlyATALN. (2557). MITATEERT AR ULULAE ANLLABI N Ta LT
wdnvwgnguvinenandsnuiaranssUlnalagldvguinisienemdnning
(CAPM) nstlfinwmanning AKR, BAFS, BANPU, BCP, DEMCO uay Al. 215613
UNNINYIRYTIVAYANAUAS, 6(11), 135-148.

4379 A1ATY. (2559). NMTBATIENTILIUNINITRY: WIVALaENTAAN Y. T5aRiuium
PANTUNNTINGIF. NFLNN

a

Fege fyyuIA. (2559). malian1sUseduyarviu. USEmaNIne Wk Auds
(Uszmelng) 91a. njanne
aInT 598U, (2559). ANUFURUSTENINENIEIUNINSRUAURARDULNUYRIENNTNE

[ 1 ¥

nsdlfnw: vitmilaengideulunaiandnninduisuszimalnengussiataneains.
AnwiAuATBaTE USNITINMTNGN. ININGIRUFITNAEAS. NTUNN.

Business Jargons. (2018). “Investment Decision. Business jargons,” [Online] Available:
https://businessjargons.com/investment-decision.html.
Retrieved November 7, 2018.

Daniel mwangi mwaniki. (2015). Relationship between risk and return of stocks listed
at the Nairobi securities exchange. Master of Business Administration. University of

Nairobi.

Norraset Meesuwan. (2015). Stock return predictability with financial ratios: A
panel Data analysis in the Stock Exchange of Thailand (SET). Faculty of

Economics. Chulalongkorn University.


https://www.set.or.th/th/market/files/SET_Formula_Glossary_Jun2015.pdf
https://businessjargons.com/investment-decision.html

142 NIATUYBEAANTLarAIANAIENS WINeReTYAgEsuns

Uit 21 avuil 2 (2562) : nangIAL-FuNAN

Translated Thai References

Kanokwan Srinuan. (2016). A Study of Personal Characteristics Investment Behaviors
and Investment Motivation of Thai Investors Affecting Decision Making in
the Stock Exchange of Thailand. Master of Business Administration.
Bangkok University. Bangkok. [In Thai]

Jaruwan Bootsuwan. (2018). The Effects of The Auditor Rotation on Investor
Confidence in Financial Reports of Listed Companies in a The Stock
Exchange of Thailand. Rajabhat Maha Sarakham University Journal. 12(1):
279-292. [In Thali]

The Stock Exchange of Thailand. (2018). “Manual Guides.” [Online] Available :
https://www.set.or.th/th/market/files/SET_Formula_Glossary Jun2015.pdf.
Retrieved January 19, 2018. [In Thai]

Taree Hirunradsamee et., al. (2012). Financial Accounting. 3"ed. S. Asia Press.
Bangkok. [In Thai]

Suteerat Kittichokwattana and Kittiphun Khongsawatkiat. (2014). Analysis Rate of
Return and Risks of An Investment in the Stock of Energy and Utility Sector
by Using CAMP, Case Study: AKR, BAFS, BANPU, BCP, DEMCO and Al. SNRU
Journal of Science and Technology, 6(11), 135-148. [In Thail

Surakij Kamwongpeen. (2016). Financial Institutions: Supervision and Examination.
Chulalongkorn University Printing House. Bangkok. [In Thai]

Witsarut Sriboonnak. (2016). Stock valuation techniques. Maybank Kim Eng Securities
(Thailand). Bangkok. [In Thai]

Anuwat Rongngern. (2016). The Relationship between Financial Ratios and Stock
Returns in the Construction Material Sector of the Stock Exchange of
Thailand. Independent Study, Master of Business Administration Program.

Thammasat University. Bangkok. [In Thai]


https://www.set.or.th/th/market/files/SET_Formula_Glossary_Jun2015.pdf

