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ABSTRACT

The independent study Factor Analysis of Financial Ratios of Agricultural Cooperatives in Chiang Mai
Province aimed at analyzing the financial statements of agricultural cooperatives in Chiang Mai by using CAMELS
analysis and factor analysis. The study used the data from the financial statements in the fiscal year of 2013 and
2014 of 89 agricultural cooperatives in Chiang Mai Province. The data were analyzed by applying CAMELS Analysis.
The study, then, applied descriptive statistics to analyze data as follows: means, standard deviation and median. In
addition, the study performed the method of factor analysis to extract only relevant ratios and to form new groups of
ratios which were called factors.

For CAMELS analysis and descriptive statistics, the study found that the capital strength of the samples was
lower than those from the overall of Thailand’s agricultural cooperatives. Secondly, the study discovered that the
samples had lower quality of assets than those from the overall of agricultural cooperatives. Third, the study found
that the samples had a better performance comparing to those from the overall of agricultural cooperatives. Fourth,
the study found that the samples excelled the overall of agricultural cooperatives in profitability. Lastly, the samples
had better liquidity than the overall of agricultural cooperatives.

For factor analysis, the study extracted those ratios by the method of Principal Components Analysis (PCA)
and then rotated axis using Orthogonal Rotation with Varimax method to reduce variables to the minimum number of
factors. The study obtained the relevant ratios with the absolute value of factor loading higher than 0.71 and
grouped them into 5 explicit factors as follows: 1. Efficiency in asset usage including the ratios of Savings per
Member, Earnings per Member and Total Asset Turnover 2. Liquidity including the ratios of Quick Ratio, Current Ratio
and Growth Rate of Agricultural Cooperatives Equity 3.Growth of Agricultural Cooperatives including the ratios of
Growth Rate of Debt, Growth Rate of Assets and Growth Rate of Business 4.Financial and Operating Expenses
including the ratios of Debt to Equity Ratio and Cost of Operation 5.Cooperative Returns including the ratios of Net

Profit Margin and Return on Assets.
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Fnsndanimuaeanidu 5 88 Werinliinssdonisiinasigiuenisin uasiniadsuieussndndinis
Fodmdashmifudinfaniwgasyszme
2. % Factor Andlysis iiaaripmifadansianl#inaneigmenns@uansannsol s1nifidwinnisnaeasy
AN AN UETENTNDRI1FIUN19N1581 TaeRa194191nATEER KMO (Kaiser-Meyer-Olkin) WaZN15NAREY
ANNFAFIUALEF Bartlett’s Test of Sphericity %@T%ﬁ’mmqquLmaﬂzﬂuﬂﬂqﬁﬂzd@ AR RuiinsnAnen
flassabeAudN TN IR NN BURANRLE T uarandniugssndnednandaumnen 158
sunnefiaziiazAinansifiaeAtiisnziiilade (Factor Andlysis) vda (i ndssanmudndayafinnumunzaniies 1433
Factor Andlysis u&a negiiinen [fidenariniladasiaed® Principal Components Andlysis (PCA) Tnaazldingamiunis
1A ilaqs o A1 Eigenvalue H1NNG7 1 LL@::T%W]‘J“V]HH Orthogonal Rotation k11 Varimax Wolkdnsndan
yeniaduusazsnagniladelaiiaduniedwdpianiesiiadoifien dmsunialinasisdnysofuasdnimin
11998 (Factor Loading) AN%HA91ABINIANGT 0.71 ATHUNINI9YBY Comrey and Lee (1992) (Uszande nuuyi
uazAniz, 2551: 80) Tagiladuiiadaliianmisfidimnuulslsanasaniiaimnsnasunaliuinndidesay 60
uinAvdsteiladuusiaziladeiaanpdesuazdanudniusfudnandanieniaduiegtuiiaduiu andhdai
fldefiadneanuiUAnmsigmennsduesannasinainsnsudmindelnlan Tazunniiade (Factor Score)
WlERasausiaiadelae Bavarduannsainuazuuniiads uazinsnsigmenisiuesannsol
3. UszansuasngnAesing

]
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WNNAIINANNTUEN o Bandn ARAUNG (Outliers) Trantsfansmndmas (Mean) wn1sdnARAnnGaan
(SmaA3 DezRnadnd, 2545) vininguiszannssinedepamae 89 annaol
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1. nansAsEgIRE s linzasannsoinsinuastusdmdestudlaatd CAMELS Analysis
{AN 1 AENBINee YR RUYUFABANNLAEY (C : Capital Strength)

NANITNIANRRY §DeUNIATIUN LaTdEEgIHERTIEIUNIINITRNIBIENNTHINITINE AT

] ]
aand aA

g animdes i a11m 89 uns THART 1 91493 5 anTa9u InefifAeassesannToinIsnUaTTNUseme

2557 1fiusmiBeuiay fasngei 1
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e unazANaRLIaYUTE e WART 1

. . C4 | dvadeauw | ANRRYUDY
AATIHINNIINTITN AR NEg1Y
WU Usewnea
1. amsnauniauisdusayu (i) 3.88 10.47 1.28 2.14
2. 9R9NAINYUANTBIFDRUNINE (1) 0.11 0.13 0.07 0.06
3. asnnaiiulnvssyannsed (%) 6.96 45.63 4.38 5.58
4. snanradulpasemi (%) 9.15 60.05 2.05 7.81
5. RIINARDLUNUADEILYBIYH (%) 3.09 20.98 5.35 6.72
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Tunnsanwaefiail wudn fitesAedsdnsnanauuuss g UAiAAIndIAN R AL

viadszme uamsiiifiudnannsoinisinumsiudamda@enifiaouannsalunisadanansuunuainyuees
L4 a o/ a 4 [P=) dl a o Lﬂl o

avnaoluazdszvinmiunisdanisfuuliinedeifieuiunmsmesslsane Wasainavnsaifinisasu

A 4

Tugsfafilinanauunusn 1iefiARRS AT EUNTHRUTIANABY N ANRRLSRIIEINYUANITDIADRUNINE]

ﬂ"‘lLﬂﬁﬂﬁﬁﬁﬁﬂﬁiLﬁUTﬁI“ﬂ’ﬂQVJuﬂWﬂ‘iiﬁ UAZANRALARNIINTITAL I AIINTEa9ENNT0INTITNEAT GINT AT NS

Vol. 3 No. 1 (January — March 2017) 23



MsATUBIMISESAa wanenae el U7 3 QUfuft 1 (n91AN — AN 2560)

' v
' ' ' a o

ANFINTIANRALIESLSZINA FILUEINRANTOINI9NHAT ssTATes NTn1se1g2naasfianislne Eni 9

U

@) v K v 1 a

Yy A a % ° & o & = v o1 4 o o
QﬂNLQuLﬂuﬁﬂﬂ i‘NLLN’]'7‘*72134f‘l'ﬁ‘iLWUT@IWWHVJHLL@ZVJHNW‘?@\Tﬂ(3]"]34 muu@m‘gﬂmqmmmmamwW;‘Gfu@\imm

=Y

Boamifaauneiiie e @iuwusnAHIEEAINIININTINIBILTENA
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.. - Cs | dvadeauw | ANRALDI
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HIASFIN Useine
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N1SUENITIANTITNANIININTINYBILS N A
A7 4 n19vinAnls (E : Eaming Sufficiency)
NANIINIANRRY §UdeauUNIATIN LaTIEEgIHERTIEIUNIINTITRUYBIENNTHINITINL AT
Tudondmdes iy 91301 89 uits TUART 4 41491 10 8RF189% InefifAeAsaa9aMN90IN19NEATTNU TN A

Tl 2557 inudanBauieu fenngnei 4
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BAFIHIUNNNITINY ANRAY NEUFIH
HIRTFIH dseing

1. inlssiaanndn () 2,430.12 12,734.29 304.83 656.75
2. SUDANADANITN (L) 26,863.55 47,803.98 | 6,167.85 15,024.01
3. ﬁﬁﬁu@iﬂﬂuﬂ%ﬂ (Un) 20,205.22 52,836.04 | 1,516.84 21,936.81
4. SpananlEanadnfimsianiilanauindn e fudnam (%) 71.24 67.99 62.77 59.07
5. nanAnene TunnATiew (%) 19.94 24.27 9.97 -
6. inanaiiulnueauinTes (%) 434 46.35 6.32 6.51
7. é’m‘mmmﬁu‘[@mmuﬂmuﬁ'u (%) 7.92 66.78 4.07 -
8. dmsnaidiulneesrials (%) 15.94 126.68 6.94 -11.78
9. dnaninlagns (%) 5.88 33.05 3.08 2.62
10. Smanrinladudiu (%) 36.00 3171 2102 -
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57 5 anmAaes (L : Liquidity)

HANTINANRAY JUDEILUNIATEIN ULAZITEEIUERTIAIUNIN1TRuIBIENN oINS EAS
TudandnBeslna daman 89 wis TRRH 5 d1uom 4 dnsdon Taefifidnadesesannsainisinumsvisszme
Tutl 2557 \iugiBsuiiey dnei 5
A519dt 5 uaneARAY daudeonansgu wasiEEgIuERaEINenSesarnaoinsinEas i

B inuarAaAeawisas e WART 5

.. . L daafieann | ANRRYaY
AATIRIWNNNITRN ANLRRY NEHFIH
HINTFIU Usewna
1. 8R918IN ALY (W11) 5.49 15.47 1.59 1.01
2. SR IRdEEe (i) 3.67 13.70 0.68 -
3. DRTIMHUIDIRUAT (AF) 21.80 30.09 9.65 14.37
4. prginfnRuAn (1) 16.74 73.28 36.12 25.40
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2. HAMSALATIZRgINE NITRNTRsAnRnsainsnEastuTdmgeensilaeld Factor Analysis

1. ANTATITRDLAVIHANAUTIENINERTIRIUNNNITRU

n1angrasnudayaidasiinudaunisl¥ Factor Andysis nasannnisdadaasneifidrRnln A
(Outliers) Tneignsandainie (Mean) DONIINNGNAIBLIUAT FD NN9RTIIRBLINERIIEINIINITINTNA
AnunflpondnidiReanasanisT¥ Factor Andlysis vaaln Inarnafivnaaeufi §Rans0i Ae A1 KMO (Kaiser-
Meyer-0Olkin) wag Bartlett’s Test of Sphericity mﬂm'ﬁmqwﬂu%mj@wudﬁmdﬂfziﬁm’mmmmuﬁ@ﬂ% Factor
Analysis A7 ’ﬂfiwxﬁwmﬁiﬂ%’uﬁ‘ga%@g@?ﬁﬁmwmm:ﬂﬂm?‘%m Measure of Sampling Adequacy (MSA) Tunn3
frsonnadinaulsesn il liieyafaumsnzaseswareanuiiazT¥ Factor Analysis stald
A1997 6 UAPIANERRYES KMO (Kaiser-Meyer-0lkin) wa Bartlett’s Test of Sphericity PBIFAINEININT R

24 RI1FIN

KMO and Bartlett's Test
Kaiser-Meyer-0lkin Measure of Sampling Adequacy. 0.553
Approx. Chi-Square 966.158
Bartlett's Test of Sphericity df 276.000
Sig. 0.000

oo

910AN5197 6 Wudn Aadifiaes KMO (Kaiser-Meyer-Olkin) #nwinfiu 0.533 Feff1gendn 0.5
WaP IHAUINERTIEIUNNN1TRUNG 24 SR FANNFNAUETUF wazaneadf Bartlett’s Test of Sphericity
W41 AN&EH Approx. Chi-Square M ANTAaaURAIWinGy 966.158 Tagd Sig. winffu 0.000 etiasndn 0.05

a [

Faligunanuias H, adediudAyisadafiazdu 0.05 uanstiFudinsdndanduiugonsdnandamig
ANTRUA9 o 19 24 Smadan Hasmdningiuuaziaanamanzaniiazl¥ Factor Andlysis ansqasananEeg
anarne (s Taela ﬁ@x‘}‘V‘f’m’]i‘u%/uﬂjd%’ﬂﬂu@rﬂﬂﬂ’]ﬂ%ﬁhﬂﬁfﬁwﬂﬂﬂ‘u Measure of Sampling Adequacy (MSA)
R

2. n1aaninilase (Foctor)

SR EIININNSEW 24 $R51891 TR ANEERTEI KMO (Kaiser-Meyer—Olkin) w&adn
HAMNANNUTTUA snaniailaqasiaed® Principal Components Analysis (PCA) Fuanarn Eigenvalue ypeiladuii

HINNGT 1 UaTAIAHLLITUTIUAEN 91N1I1W 39YIN19931unusiaeds Orthogonal Rotation wuy Varimax i
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