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The purposes of this study were to analyze the factors that explain the operation of listed
company and grouping the listed company in the Stock Exchange of Thailand. The companies which the
market capitalization more than one billion bath in December 31, 2004 were in this study. The data
were analyze by using 16 variables. Five multivariate statistical techniques were utilized: factor analysis,
cluster analysis, discriminant analysis, and MANOVA.

For factor analysis, the study found that there were four factors explain the operation of listed
company, with total variance was 67.01%. They were value factor, power factor, return factor, and
price of return factor. Each of them had 4, 5, 4, and 3 variables, respectively.

For cluster analysis, average linkage and Pearson correlation criterion were done. Three clusters
were select in the final classification of the 242 listed company: strong cluster consisted of 16
companies with market capital 1,715,236.26 billion bath, stable cluster consisted 153 companies with
market canital 1,088,514.64 billion bath, and weak cluster 73 companies with market capital
1,254,204.15 billion bath.

Subsequently, discriminant analysis and MANOVA were utilized using the results of cluster
analysis. Fisher’s linear discriminant functions could classified correctly 92.10%. While the mean

vectors were significantly differences (p-value < 0.0005).





