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ABSTRACT

The objective of this study is to creating an investment portfolio with tools that help choosing stocks. F-
Score from the paper of Piotroski (2000) that converted from financial statement, can predict the return of stocks.
Then select the stocks from the high F-Score to create an investment portfolio. Method for selecting the stocks are
Book-to-market Ratio and Market Capitalization. The result will be measured by the return of portfolio which data
are financial statement, stock price and SET TRI index between 2013 and 2018

The result show that high F-Score was mostly high market capitalization and the returns can be increased
more than SET TRI but the risk also increased. In addition, 2 methods for selecting the stocks can be increase return
more than SET TRI but the risk also increased.

Keywords: F-Score, Book-to-market Ratio
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Percentile  Percentile Percentile  Percentile
All Score
Market Capitalization
26,001 83,196 761 1,514 4,006 13,736 48,013
(in Million Baht)
Book-to-market Ratio 0.780 0.550 0.210 0.384 0.669 1.058 1.46
Assets (in Million Baht) 50,003 263,102 933 1,816 4,387 13,330 53,921
Sales (in Million Baht) 18,236 112,443 297 925 2,530 7,683 20,456
Return on Assets 0.056 0.158 -0.031 0.012 0.050 0.094 0.146
Sharpe Ratio 0.207 - - - - - -
High Score (7-9 Score)
Market Capitalization
32,795 101,151 903 1,782 4,778 18,008 66,497
(in Million Baht)
Book-to-market Ratio 0.663 0.485 0.183 0.328 0.540 0.880 1.281
Assets (in Million Baht) 32,252 150,363 933 1,918 4,638 13,715 49,252
Sales (in Million Baht) 27,488 140,432 722 1,492 3,782 9,973 27,057
Return on Assets 0.097 0.113 0.014 0.037 0.076 0.125 0.185
Sharpe Ratio 0.216 - - - - - -

{ § 1 1 Slg 1 ?x’; 1
NA5199 4 ﬁﬁmmmﬂqummmuu F-Score %ll@mwm 10 NQY Tagaauanz Uy 7-9 ACLUU

3 o { A 3 { ' ' {0 o o
Lﬂumgmummﬁ’uﬁﬁ@;mzmqmmunum ﬁwammmumﬁwuﬁuqqmmmﬂ LLGIﬂ’J']lJL?TENﬂiﬂﬂﬂ’JH‘Huﬂu

=~ Y Y 1= =
M3 1NN 4 F-Score mamullm AIUAL W.H.2555 DI W.A.2560
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0 4 5.47 50.89
1 30 21.43 18.67
2 96 8.24 23.82
3 229 532 18.36
4 351 4.12 15.62
5 608 2.45 14.12
6 591 3.14 14.75
7 474 5.82 15.96
8 287 3.40 15.94
9 84 6.52 16.49
High (7-9) 845 5.34 16.07
SET TRI - 4.11 12.43
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