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ABSTRACT

The purpose of this research were to study The effect of Balanced Scorecard on the
Market Capitalization of Listed Company in Thailand : SET 50 all 4 aspects are composed of a
Financial perspective. Net Operating Profit After Tax And Liquidity Ratio, Customer perspective
Namely Sales Change and Receivable turnover. Internal process perspective the Inventory
turnover. Learning and growth perspectives a Employee Benefits. by analyzing the financial
statement for the past 5 years is 2013 to 2018 get data to analyze total of 150 firm year. Statistics
used in data analysis is Correlation Coefficient and Multiple Regression Analysis.

The results of the research Correlation Coefficient showed that the Balanced
Scorecard of the customer perspective that there were 2 variables, namely, Net Operating Profit
After Tax (NOPAT) and Employee Benefits that were related to Market Capitalization.

The results of the research Multiple Regression Analysis showed that the Balanced
Scorecard that there were 5 variables, Net Operating Profit After Tax (NOPAT). Liquidity Ratio,
Sales Change, Receivable turnover and Employee Benefits affects the value of securities
according to the Market Capitalization. With statistical significance level 0.01 which accepts the

hypothesis.
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Finance
How should we act
towards our sharcholders
in order to
be financially
successful?
F 3

Customers Internal Processes

How should we act  |e Vision »  In which business
towards our customers Strategy processes we have
in order to realize our to be the best in

objectives? l class to satisfy our
shareholders and

Learning and
Development
How can we foster
our potentials to
change and growth
in order to realize
our visions?

customers?

MW 2.1 ANVFUIUTVPIAWANAAVDS Balanced Scorecard

nn: Kaplan and Norton (2002)
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M1 4.3 AENGA ANZIGA ANRAY LAz d I TEUUUNIATFIUYIUTHN

Variable Minimum Maximum Mean Std.Deviation
Assets 1139.17 2250351.38 235232.78 411361.55
Liabilities 135.51 1225041.09 127549.16 209505.86
Owners Equity 998.78 1248555.74 107774.52 208804.64
Sales 1359.00 2834732.00 202443.27 405474.96
NOPAT -31590.00 135180.00 12130.24 19604.88
Liquidity Ratio 27 6.56 1.66 1.19
Employee Benefits A8 123772.00 5509.60 19581.58
Market Capitalization 6073.90 1399586.80 216060.86 220878.77
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3 v 1w a £ v o d
m‘snﬁ 4.4 Wﬁﬂ1§3ﬂﬂ1ﬁﬂﬂi$ﬁﬂﬁﬁﬂﬁﬂwuﬁ (Correlation Coefficient)

Liquidity Receivable Inventory  Employee Market
NOPAT Sales Change
Ratio Turnover  Turnover Benefits  Capitalization

NOPAT
Liquidity Ratio .034
Sales Change 198%* -.032
Receivable Turnover -.016 -.134 11
Inventory Turnover -.054 -.023 -.002 -.041
Employee Benefits 162%* 213%%* -.044 -.066 -.039
Market Capitalization J798% -116 -.003 126 -.059 320%**

*. Correlation is significant at the 0.1 level (2-tailed).
**_Correlation is significant at the 0.05 level (2-tailed).

*#%_Correlation is significant at the 0.01 level (2-tailed).
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gA3NI3INZHONEIUMIM I

- 9T 1EIUANINATD (Liquidity Ratio)
1) 80318 UNUNYUISY (Current ratio)
gATNITATUIN

a

@ 1 = . a v d = ci’ =

AT IUNUYYUIYY (Current Ratio) = AUNTNIHYUNBU (CA) /MUAUNYUNIIU (CL)
@ 1 <

2) A3 IUNUNY UGS (Quick ratio)

gATNMTATUIN

Y J = < . . a (4 ~ a 9 = 2a

DATITIUNUHIYUIULTT (Quick Ratio) = (FUNTWINYUNIU — FUAAINKAD ) /M UTAU

~

WU

130 Quick Ratio = (CA — Inventory) /CL

3) 8AI1AIUNEUEA (Cash ratio)

gATNMIAUIN

a

(% ' a a @ o d 1
gas1aIuRude = (Quda + nannindluanudesmsvesaain) / nilduryuiou
9
4) 9N MYUAIUVDIGNNI (Receivable turnover)
gATMIAUIN
@ = = < g . . [ @ Y =
szezanunaslumsizenA Ul (Ave. Collection Period) J1 = 365 31 /803 MY UNIUV
2
N
5) 9R3 MY UAEUVOITUARINUKAD (Inventory turnover)
gATMIAIUIN
oATIMsNYUAoUVeIdUMAUNAD (Inventory Turnover) = AUNUAUMVIE (COGS) /AU
A = Aa 9 A A o v A 9 A =
AUNGOIMAY (Ave. Inventory) Taeh Fumaundomasmiuia laain: audnuniomas =
fumduae + audnlateaa /2
a 9 . L ona v3 Y A o
6) 52821301918 UA1 (Holding period) gave'1A137 szeznandy 890
gATNITATUIN
o [l a Y o [ @ = a Y
52821721 I UNITIIMUIY (8) aUAIIN) =365 (I ) /DATHUYUNIIUUDITUAM (Inventory

Turnover)
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- sanauszaniamlumsldaunsng (Efficiency Ratio)

1) 8AT MY UABUUBIFUNT NG (Total asset turnover)

gATMIAUIU

SATITIUNMTHYUAGUVDITUNTNGTIN (Total Assets Turnover) (S andoni1 )= WHINT
(SALES) AUNSNIIN (Total Assets)

2) A5 MYUAGUVDIAUNTNIN1IT (Net fixed asset turnover)

gATMIAIUIN

PATIMYUAIUVBIFUNTNID1T (Fixed Asset Tumover)(ﬂ%ﬂ )= 10qNT (SALES) /Auning
0177 (Fixed Asset)

- ganauanuansn lumsviim ls (Profitability Ratio)

1) 5@51??1[13%11!&591)1! (Gross profit margin)

gATMIATUIN

a Y

62311 I59UF1 (Gross Profit Margin)(%) = W8N - AUNUIIG 138 SALES - COGS / M10gN3
SALES = 1154 130 Gross Profit ANegn3 SALES

2) 895191 1591AMIAUHUAIY (Operating profit margin)

gATMIAUI

8031/ 1591ANaM AL 111 (Operating Profit Margin)(%) = 11 '15910M13@11HU9IU(Operating
Profit Margin) /V18g5 (SALES)

3) 5ﬂﬁ1ﬁﬂiﬁm% (Net profit margin)

gATMIAIUIN

80311 15qNF (Net Profit Margin)(%) = M 15§05 (Net Profit) /418gN5 (SALES)

4) SATWARRUIMUIINAUNS NN TA (Return On Assets : ROA)

gATNTATUIN

SRTNANBULNUIINAUNTNGTI (ROA)(%) = f115gMT (Net Profit) /AUNTNETIN (Total
Assets)

5) 9T HANDUUNUIINAIUVOIFDOHU (Return On Equity : ROE)

gATNITATUIN

HARDUUNUADOWY (ROE %) = M 15gnT (Net Profit) /duvu03inoru (Equity)



68

9
- 9AT1EIUANNAINNTD IUNTFI15E 1 (Leverage Ratio)
@ 1 Aa 1 v YN Y . .

1) 99T 1EIURUAUADTIUYDIANDNU (Debt to Equity ratio)

gATMIAUI

o ' dya 1 1 YA Y dya 1 YN 9
PATNAIUNUTUADAIUVDINNDY U = NUTU /AIUVDIHDON Y

A @ 1 dya 1 U YA 9y dyta =~ dya [} =) 1 9
W30 AT 1dIuHlAUARE IV Y = (MTAUMYUAeY + niAW linyuRew) / druves
A 9
GRYAY

Y
2) ATIAIUANNEINTD IUMTIEAD ALY (Interest coverage ratio)
gATNITAIUIN
Y
A1 d@wnsalunstioaeniie (Interest Coverage) (111) = {1 15gms (NP) + mEiRu 14 (Tax) -
A O

AN (Interest)} /ADNIVBNY (Interest)
3) 931N159189 U UKA (Dividend Payout)
gATNMIAIUIN
8a31M 3910 uTuNa (Dividend Payout) = Jutluwano¥iu (Dividend /share) /i lsgniaeu

(EPS)
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