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Abstract 

This study aimed to 1) examine the relationship between financial ratios and the stock prices of sustainable 

listed companies in the Stock Exchange of Thailand 2) analyze the direction of this relationship and 3) assess the 

influence of financial ratios on the stock prices of sustainable stocks of listed companies in the Stock Exchange of 

Thailand. The research adopts a quantitative approach, using the conceptual framework of financial ratio analysis 

as a tool to investigate the correlation with sustainable stock prices. Data were collected from 191 companies over 

a four-year period, spanning from 2020 to 2023, yielding a total of 764 complete annual report entries. The statistical 



 

3 1  
155 

methods employed for data analysis include frequency, percentage, mean, standard deviation, Pearson correlation 

coefficient, and multiple regression analysis at the .05 level of statistical significance. 

The research findings indicate that: 1) Certain financial ratios have a statistically significant relationship with 

the stock prices of sustainable companies; 2) These financial ratios show both positive and negative relationships 

with the prices of sustainable stocks; and 3) Only six financial ratios were found to significantly influence the stock 

prices of sustainable listed companies in the Stock Exchange of Thailand. Among these, four financial ratios exhibit 

a positive influence on the stock prices of sustainable stocks, including the quick ratio, debt-to-equity ratio, interest 

coverage ratio, and return on equity (ROE). In contrast, two financial ratios demonstrated a negative relationship 

with sustainable stock prices: the current ratio and average collection period.  

The findings will help investors, executives, and listed companies utilize key financial indicators to develop 

investment strategies and communicate with investors in sustainable stocks more effectively. 
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191 192  

99.48 764 1 

Maximum Minimum Mean

Standard Deviation 2  

 

1  

    

 21 84 10 94 

 7 28 3 65 

 24 96 12 50 

 29 116 15 10 

 32 128 16 67 

 30 120 15 63 

 39 156 20 31 

 10 40 5 20 

 192 768 100 

 1 4 52 

 191 764 99 48 

 

2 2563 2566 

Variables N 764  Maximum Minimum Mean Std Deviation 

Price Baht  386 00 00 25 39 42 20 

CR Times  9 99 00 1 76 1 56 

QR Times  8 53 00 96 1 07 

DE Times  8 64 00 1 50 1 60 

TIE Times  5826 31 2692 17 71 67 410 72 

INV Times  2181 39 00 37 09 188 22 

AR turnover Times  3732 01 00 27 43 171 96 

ACP days  823 34 00 46 87 53 76 

FA turnover Times  165 34 00 5 98 14 98 

TA turnover Times  4 07 00 70 62 

GP  100 00 125 09 22 93 18 74 

NP  102 42 219 47 9 30 20 95 

ROA  56 94 42 71 6 87 7 67 

ROE  79 78 84 79 9 79 13 16 

PE Times  2486 81 00 31 05 120 97 

DY  46 44 00 3 46 3 56 

  

2 PRICE  

25 39 42 20 CR  
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1 76 1 56 QR 96

1 07 DE 1 50

1 60 TIE 71 67

410 72 INV

37 09 188 22 AR 27 43

171 96 ACP 46 87 53 76

FA 5 98 14 98

TA 70 62

GP 22 93 18 74 NP

9 30 20 95 ROA 6 87  

7 67 ROE 9 79  

13 16 PE 31 05

120 97 DY 3 46

3 56 
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 Price CR QR DE TIE INV AR ACP FA TA GP NP ROA ROE PE DY 

Price  014 076  144  099  030 026 083  086  087  019 087  094  115  004 030 

CR   831  472  251  035 014 203  084  189  259  017 182  058 155  151  

QR    414  283  020 071  275  049 139  223  009 163  023 214  054 

DE     126  - 074  023 251  029 246  333  002 - 221  048 034 052 

TIE      024 016 008 012 061 080  061 173  093  014 021 

INV       019 075  029 054 009 155  025 - 003 045 091  

AR        105  136  024 032 002 009 003 018 038 

ACP         031 014 162  053 034 076  069 059 

FA          282  095  040 143  214  003 054 

TA           110  126  297  289  010 089  

GP            231  343  264  024 005 

NP             494  546  032 125  

ROA              909  054 097  

ROE               060 088  

PE                074  

DY                 

Tolerance 258 260 594 881 926 948 854 813 635 695 577 127 123 930 911 

VIF 3 870 3 843 1 683 1 135 1 080 1 055 1 170 1 230 1 574 1 438 1 733 7 848 8 154 1 075 1 097 
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05 Multicollinearity  

Tolerance 123 - 948
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10 VIF 8 154 VIF 10 Hair et al., 2010

Multicollinearity

 

 

4

 

Model 
Unstandardized Coefficients 

Standardized 

Coefficients 

 

t 

 

p 

 

 

 Std Error Beta 

Constant  18 782 5 189  3 620 000   

CR 4 319 1 848 160 2 337 020   

QR 11 446 2 689 290 4 256 000   

DE 4 245 1 192 161 3 561 000   

TIE 008 004 074 3 561 000   

INV 009 008 038 1 061 289  

AR 000 009 001 027 978  

ACP 069 030 088 2 328 020   

FA 199 109 071 1 835 067  

TA 5 808 2 985 085 1 946 052  

GP 059 094 026 632 528  

NP 057 092 029 623 534  

ROA 318 536 058 593 554  

ROE 681 319 213 2 139 033   

PE 009 013 025 692 489  

DY 157 432 013 363 717  

R 307  R2 094  Adj R2 076  Std Error 40 56  F  5 183  Durbin Watson 504 

: ** 01 * 05 
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 2563 2566  

01

05 

05  

 

9.4 (R² = .094)  

 = 18.782 4.319(CR) + 11.446(QR) + 4.245(DE) + .008(TIE) 069(ACP) +.681(ROE) 
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