1 1 P ] %4 o
N@ﬂﬁzwuqqﬂaﬂQﬁTﬂaﬂ—19 ‘ﬁﬁ NN maﬂmuﬂuwuﬁ’iziﬁqwi'm'nﬁum.l
ﬂ’?'lﬂﬂ']ﬂ"lﬁﬂ?%ﬂ"ﬁﬁﬁlﬁ'{fi LS NFEUNS uﬂﬂ?l@\‘lut%gﬂ@ﬂwz L‘ﬁ e

Tunsansnnsnewnslssnaine
The Impact of COVID-19 to Effect on the Relationship Between Stock Price and
Profitability and Cash Flow of Listed Company in
The Stock Exchange of Thailand

'TMUT A5, TAWBMUNIA HIRINIYIU, CHARUNIYIN NBUNTIYIUNGH
‘aenun AEUSEIAET WAL "RNAITIHN ASWRINANE
'Wattana Srithaworn, 2*Pipctpong Yalangkan, ®Yodsawinkan Kobkanjanapued

4Angsona Sriprasert and *Pimonwan Tripattanasit
“Corresponding Author
"4 S p Ty ® INNANLNRYSIAR
4 ®Faculty of Accountancy, Rangsit University, Thailand

2 AMTUANITTING NMNANYIAETIRR

Z’Faculty of Business Administration, Rangsit University, Thailand
Spndziinyd NANENAEaNIIAT e

5School of Accountancy, University of the Thai Chamber of Commerce, Thailand
E-mail: wattana.s@rsu.ac.th!, pipatpong.y@rsu.ac.th?’, yodsawinkan_kob@utcc.ac.th®

angsana.s@rsu.ac.th®, pimonwan.t@rsu.ac.th®

Received October 21, 2024; Revised December 12, 2024; Accepted December 20, 2024

Y 1
uneanea
a o dyd o/ v dl a a dlda a '

unANddeif dngUsraeniNefne 1) mm:wmmmqmimm—w ANBNTNAND
mmﬁwﬁuﬁﬁmmﬁmmuﬁ’um’mN’mf]‘msfumﬁvfﬂfmﬂmu%ﬁw@m‘wuﬁmTummm
naNVSNeuAsLsEmAve uay 2) nanszueesingalain-19 ARanEnanpANANRLE3EMN
samuiunszuaRuanrasudinaansifenlunaiaanningunlsamane n1sadeiilsngs
Faagrainusanaanzifoulunaianannsngunsdszma e asunisAadanlneds

IBWIZL9NZ99 (AIDYAATUAINITN 379 UFEN aayail (niinnyayfioniensneunienist



3648 g1sarsAV AN INTSNYEERAATURSAIANAIART T 7 AT 6 (WATNIN — 5HITAN 2567)

5212191 .. 2561 Sl WA, 2564 T9avianEA 1,516 4a N15AATIEA EABNITaRaD BNy
AN AHES

NAMTATENLAN 1) HaNTENUED9AngAlATA-19 ANAIBIALADAHANIUETEMI1991A7
puuANEEnsatuntavinilsrsEEnidnnaesnarinlagns dnsmanouununaRuming
LATARTINARDULNUABAINIBIRT BN WAL 2) NANTENUIDIANgAlATA-19 fnaBeause
AN FNAUS I TN UEA NN TR naTasnAdaiiasmasindutionans
Fevnefinannangnlain-19 aennadiusssnesAmuiuasasatunieinls uas
nazuaRHansInNIEilIIeesUAEanas wenanfiazmasnindinszanienisdu rz;mnu
LAZHUANNT Fsngaielaianansenuasingalain-19 Afnenaiandnning uazastunng
QfmLLNuma‘mnuLL@:ﬂfl‘jﬂ%’mmﬁmmfﬁL’Eﬂfﬁ@éﬂqﬁm:ﬁm%mwMﬂéﬁu

ATRIATY: T1AIH; AIHEINNI0 IMNNYINANTS; nazuaRnan

Abstract

This research article aims to study: 1) the impact of the COVID-19 crisis on the relationship
between stock prices and the profitability of listed companies on the Stock Exchange of Thailand,
and 2) the impact of the COVID-19 crisis on the relationship between stock prices and the cash
flow of listed companies on the Stock Exchange of Thailand. This study utilized a sample of
companies listed on the Stock Exchange of Thailand that were selected through a specific
sampling method. Comprehensive data was gathered from 379 companies, using secondary data
from financial reports covering the years 2018 to 2021, totaling 1,516 sets of data. The analysis
employed multiple regression methods to study the relationships.

The research findings revealed that: 1) the impact of the COVID-19 crisis had a negative
effect on the relationship between stock prices and company profitability, measured by net profit
margin, return on assets, and return on equity; and 2) the impact of the COVID-19 crisis had a
negative effect on the relationship between stock prices and operating cash flow. The results of
this research confirm the damage caused by the COVID-19 crisis on the relationship between
stock prices and profitability, as well as the operational cash flow of companies. Additionally, it will
assist investors, managers, and financial analysts in understanding the implications of the COVID-
19 crisis on the stock market and help in better investment planning and financial management.
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Rrminasanlunuansguennslin sas1amniauaayy (DE) Fayan1ennuiausannisnag
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s EiDvuIIN NQHERSMNTTH (IND) uaxi (Year)
Aauisriafiu A Angaladn-19 (COVID) fmualni 2561-2562 Aprasnainauiin

Angalein-19 uazd 2563-2564 ﬁﬂfqmzmﬁmﬁﬂqm%ﬁm—19 Tutlszmerlng

¥ v v
Ld I'd o

N153LASIERYBY A m‘.ﬁLmq:mmj@zﬁm%umﬁﬁﬂmmafz Usznaunas aAR3
NITOH N1FAATILIABENANRUS (Correlation) UAZNNTALATITARINAANBLITFINY (Multiple
Regression Analysis) Tmmﬁm‘m:ﬁﬁym@LLﬁammﬁu 3 MoufeR @audl 1 n198LAsIEn
AosdnE N Iad AT Arnsiul a7l unsAdelnelyadiniBongaoimn (Descriptive Statistics)
Lﬁ'@m‘imaﬁqéfﬂwmmmmjmﬁméwﬁﬁﬂm Fauananae 3884z (Percentage) ANRAE (Mean)
mlw‘hq@ (Min) V"II’IZ;\JNZ\!G‘I (Max) Lmz@%f;mﬁmmummgm (Std. Deviation) &9udi 2 N193LAI19
AN AN NE TN AU SRR US AU 5B a9 ULazaTaesaulsBasERURIuUsANTTuART ST
Lﬁ@LﬂumﬁmmNﬂuﬁiymmwﬁmﬁu%ﬁumw:wﬁwﬁqLm‘ﬁ@m: (Multicollinearity) T aams
TneAg ananLsIeaLilas4% (Pearson Correlation) Tngimndnt sy AnE svanWHs AoeslAnluifin 0.8
Feaz Inf Ty nn AN AN WS B AW TR w9885 (Kumari, 2008) daufl 3 n1531A5129
ﬂ’l’]s\lﬁﬂﬁuéixiﬁfiwﬁqLLﬂi‘ﬁﬁﬂ‘HWTﬂEﬁ%ﬂ’ﬁaLﬁiﬁtﬁﬂ’l’mﬂ@ﬂ@ﬁ@dwvmm (Multiple Regression
Analysis) anaaaLNaNTELANgAlAAA-19 AflHaRDAMNANTHETEMINERTITNTagNE dme
HAADLUNNABRUNSNE é’mw@mumeim%quﬂm;;ﬁ@ﬁu NILUAIUAAIINNTTANTAUITU
NTEUARUAAIINAITAMH NTTUFRUAAINNNITIANTTY ﬂi:LLm‘Euﬂmwqw%ﬁ’mqmﬁmm
U3naanzifeslunananannsnawislsemang szmaned 2561 8l 2564 sanszeziaan 4 0
Tnslraayasnsunisdnlugasnanaulpiunansenusiningaladn-19 deunt 2561 del

2562 uaz¥IafinsuNanssnuanangmladn-19 daunf 2563 ffl 2564 Fsfl

P.= Bo+ B:COVID + B,NPM, + BsCOVID*NPM, + B,SIZE, + BsDE, + Be_yIND, + Bro_iiYear, + € _ (1)
P, = Bo+ B.COVID + B,ROA, + BsCOVID*ROA, + B,SIZE, + BsDE, + PBe_yIND, + B iiYear, + € _(2)
P, = Bo+ B.COVID + B,ROE, + BsCOVID*ROE, + B,SIZE, + BsDE, + BsIND; + Bry_rsYear, + €, _(3
P, = Bo+ B.COVID + B,CFO, + BsCOVID*CFO, + B.SIZE, + BsDE, + BsIND; + By rsYear, + €, _(4)
P, = Bo+ B.COVID + B,CFI, + BsCOVID*CFI, + B,SIZE, + BsDE, + Bo_r1IND, + Biy_raYear, + €, _(5)
P, = Bo+ B.COVID + B,CFF, + BsCOVID*CFF, + B,SIZE, + BsDE, + BsIND, + By siYear, + €, _(6)
P, = Bo+ B.COVID + B,NCF, + BsCOVID*NCF, + B,SIZE, + BsDE, + Bs 1IND, + By, suYear, + €, _



3658  grsarsaanEInTSNYEERARTUASAIANAIART D1 7 AT 6 (WAFNTIEN — 51HITAN 2567)

Tnad
P Al Auensuash | il t
NPM,  fip dpsiinlegviBaesdem i Tl t
ROA,  A8SRIMHARaLLNADRWMSNEIDILTEN | 17 t
ROE, Ao Sswansuwsaa vuasydoaesdem i i
CFO, A® nIzualuanannnssiumaasudem i i t
CFl,  PB NITULaRUAAIINNITAIYUIBILFEN | Tl t
CFF,  AD NIUaRUAAIINNITIANIRUIBILTEN | T t
NCF, A nazuaduansangvidresudin i Tuilf t mameRuningsandi -1
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ADRBINTIONHN TIUARIAEY TBUAT ATRAY AGINGR AFIER UaTATATEINNIRTEIE Bauan Dy

PN 3

H L3
A5 3 LAPNNANITALATIZANTRIBINTTIUN

Variable Mean Minimum Maximum Std. Deviation
P 10.427 0.050 77.750 13.656
NPM 6.391 -89.403 94.704 14.591
ROA 4.289 -25.545 42.393 6.377
ROE 7.482 -47.010 68.928 11.963
CFO 0.068 -0.419 0.513 0.087
CFI -0.044 -0.574 0.446 0.081
CFF -0.020 -0.528 0.726 0.098
NCF 0.074 -0.002 0.619 0.079
SIZE 22.677 19.831 28.753 1.500

DE 119.662 1.055 2,065.205 130.571
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9INANT197 3 naAAFIENaaABaNTTaIId IS uFIuAN Taun ‘;"wmﬁu (P) fign
gAML 0.050 ANGUAAWARL 77.750 ANRAmAL 10.427 uazanudaaunninggiu
Wil 13.656 Faanrinlaqgns (NPM) SArsingamniu -89.403 ANgagamariy 94.704 ATade
WU 6.391 WATETENILNNIATTIMNA 14,591 SATIWARBULILADAUNSWE (ROA) HA7
gAML ~25.545 AR 42.393 ANAREINAL 4.289 LazaTeILNNIRTgIH
WL 6.377 SATINARBUWIUABEILIBINERY (ROE) fAfgamnfy -47.010 Agegamngiy
68.928 ANRALIMIAL 7.482 LaTAVUTLILNNIATTIMNITL 11,963 NTLUAIIHAAIINNIS

o a

AHKIM (CFO) HAndingamniny -0.419 AgagAwiL 0.513 ALY 0.068 UAZEIN
HeauunIngg umaiy 0.087 NLualUaAI1NN1T89YU (CF) Had1gamaniy -0.574
ANENAAWNAY 0.446 ANRAYINNAY -0.044 LaTAIUTeUUNIATFININY 0.081 NTTUAEN

AA9INN1TIANIRU (CFF) HArsngamniy -0.528 Agugawniy 0.726 AIRAEWITY -0.020

1 1 1
a o

Lmzﬁf;mﬁ'mmummgmwhﬁu 0.098 NTEUARNAATINGNT (NCF) HArfgamny -0.002
éﬁqqqmmﬁﬁ’u 0.619 AR 0.074 LLmziquLﬁmLuummgﬁumﬁu 0.079 2WAfiaNIT
(SIZE) fpsingamniy 19.831 AgeaamnIiu 28.753 ANnALmMiU 22.677 uazaauifisaum
HAATFINIAL 1,500 LATARTIMRANABYY (DE) fArdigamnady 1.055 A1gegamafiy
2,065.205 ATRALINIAL 119.662 UATAIATLIULNIASFIINIT 130,571

NANISILATIEHINANNUE

N19IATITANNANTUE Tz NFauLU RN e Tnedfandniusraafiesaw (Pearson
Correlation) wazian e Uy NIAITHFNRUE 18992919196 au 5849% (Multicollinearity)
Tudasmaunuan i d Ty Aan F N W BaanIznfaul 5885 iesanatdndszans

ARSI AN LAY 0.8 (Kumari, 2008) Feuamsln anssit 4

& = 4 .
MITIN 4 NANT1TILAF12Y Pearson Correlation

P NPM ROA ROE CFO CFI CFF NCF SIZE DE
P 1 0.233***  0.358***  0.329***  0.183*** -0.121*** -0.043 0.095*** 0.367*** -0.031
NPM 1 0.629***  0.605***  0.184***  -0.057** -0.076*** 0.013 0.168*** -0.0971***
ROA 1 0.704***  0.393*** -0.083*** -0.234*** 0.116***  0.021 -0.192%***
ROE 1 0.293***  -0.081*** -0.146*** 0.062**  0.099*** -0.023
CFO 1 -0.224*** -0.584*** 0.185*** -0.068*** -0.159***
CFI 1 -0.441*** 0.076*** -0.073*** -0.122***
CFF 1 -0.016 0.152***  0.241%**
NCF 1 -0.150*** -0.353***
SIZE 1 0.465%**

***_Correlation is significant at the 0.01 level (2-tailed).

**_ Correlation is significant at the 0.05 level (2-tailed).
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S5 5 N@ﬂ’ﬁ'ﬁtﬂi’l:ﬁﬁﬂNﬂ’ﬁﬂ@ﬂ@ﬂL%\‘IW‘VJGI’]NG]'JLLUUVI 1T SUUUN 2 WREAULUUN 3

Model 1 Model 2 Model 3
Variable

Coeff. t p-value Coeff. t p-value Coeff. t p-value
CONST 2.136 4.471 0.001*** 1.256 2.656 0.008*** 1.786 3.857 0.001***
COVID -0.278 -3.614 0.001*** -0.315 -3.689 0.0071*** -0.305 -3.624 0.0071***
NPM 0.032 6.931 0.0071%** - - - - - -
ROA - - - 0.094 10.840 0.0071%** - - -
ROE - - - - - - 0.048 10.680 0.001***

COVID*NPM (H1)  -0.012 -2.015 0.045** - - - - - -

COVID*ROA (H2) - - - -0.026 -2.275 0.024** - - -
COVID*ROE (H3) - - - - - - -0.013 -2.137 0.033**
SIZE (Control) Yes Yes Yes
DE (Control) Yes Yes Yes
IND (Control) Yes Yes Yes
YEAR (Control) Yes Yes Yes
n= 1516 F = B57.173*** F = 65.625%** F = 68.568***
p-value = 0.001 p-value = 0.001 p-value = 0.001
Adjusted R? = 0.3319 Adjusted R? = 0.3941 Adjusted R? = 0.3820
Max VIF = 2.613 Max VIF = 2.760 Max VIF = 2.729
Durbin-Watson = 1.411 Durbin-Watson = 1.400 Durbin-Watson = 1.401

Note: All models used robust heteroskedasticity and autocorrelation consistent (HAC) standard errors.

*xx %% % significant level at 0.01, 0.05, 0.10 (two-tailed test).

= a 7 @ o A
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FALULNISANENTA 1 WundTRaan unITolAdA-19 (COVID) WL HAMTHANWHEIBIAL
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o o a

it z o a ! e £ _ "o '
ﬂ‘l_l‘jﬁﬂﬁ‘if;uﬂﬁ’mﬁuﬂﬂ’mmwmﬂﬂm FAndnUsz@nsainuanney (Coefficients) 11U -0.278 AN

'
a o

Wity (p-value) Aiduanslawndy 0.001 uazdnaninlagns (NPM) Haomuduius Bauaniu

¥ ! % o o aan ' (% £ .. ' [% '
‘mﬂmuﬂmqﬁuﬂmmmmmam HArdnUsc@namunnnay (Coefficients) 11y 0.032 AN

b

o

sednAey (p-value) fisuandlamndy 0.001 Lﬁ'ﬂﬁmﬁmfmﬂ'ﬁﬁm;‘jéfmﬁuﬁiwéwéffJLmﬁﬂﬁLﬁm
ANUNNT0IIATA-19 fiugngrinlagns (COVID*NPM) WLIEDTHNNTOAIARA-19 AIHANTINLIDS
AUADAININR LT TENINERT lagnBiusIA e s Ay neada Sandudezant
AINDAnDY (Coefficients) WAy -0.012 ﬁﬂﬁfﬁﬁ’]ﬁm (p-value) AR LAWY 0.045 A4
saNFUaNNAgIHNITITET 1 uassinFuanludfAaanunisoilain-19 ssnalndnaiinlagns
AanudniusiuaTausnasfiafisududnawiasaunisoiladn -19 weneindl nanis
ALATIZININTINTBILDUSIABINUAN F HAnfiu 57.173 p-value AWML 0.001 way

Adjusted R? fanmnriu 33.19%
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o 1 1 1 A & A 1 o o '
FULUNISANEAT 2 WudTAAEaIUNI9mIATA-19 (COVID) WL HAITHANNWE 1B

m_lﬁmqmﬁuﬂéwﬁﬁfmﬁqﬁmmmﬁ@ fAdnlszansaannannay (Coefficients) WU -0.315
AT ATy (p-value) TIATuItd [AWmARY 0.001 WAZERTINARBLULIHABRUNSNE (ROA) §
AHFNAUEIBIUINAUIIATNE BN Te R A n19aiR fA1dnUszansanannas
(Coefficients) Wy 0.094 hqﬁﬁ@?ﬁﬁm (p-value) Aoy 0.001 iaRa19m1n159i
UfduRussznanfaulsdfiifinaaiunisoilain-19 fudnsinanauunuaaduning
(COVID*ROA) NUAIFHAIHNNTH LABA-19 AINANTINLIBIALABAITH AN HETENIN9E A1
NARDUUNUABAUNINE AUs1AYHe9iTed Ay n1eadd Sadndszaniainannss
(Coefficients) 11U -0.026 éﬂﬁfm?qﬁfg (p-value) AR nlmnfy 0.024 FIHDNTUANNFFIN
mM9adeit 2 uaneina A Anaaun19oilAIA-19 FINA MERTINARDLUNHAB AW SNES
mwéfmﬁuéﬁmwmﬁummLﬁ@Lﬁﬂ‘uﬁ’uﬂﬁ@mﬁmmumifﬁﬂﬁm—19 WBNAINTH HANTT
ALATIZANTNIINYBILUUSIABINUAN F HANNITY 66.625 p-value HANNITL 0.001 uay
Adjusted R? fiAwmariu 39.41%

1
A a

FULUNITANEAT 3 WUNDITIRAFaIHNITILATA 19 (COVID) WL HAITHANNUDIE

'
o o a

o 1% o A L £ .. ' a
ﬂ‘Llﬂ‘U‘J']ﬂqiﬂ;u@ﬁqﬂﬁuﬂﬂqﬂqu\iﬂﬂm ﬁﬂqﬂﬂﬁizﬁWﬁﬂquﬂﬂﬂﬂﬂ (Coefficients) 1y -0.305

AadATY (p-value) idmuandlAnafiu 0.001 uazdnTWanaUWIURBFILIadIRaaYY (ROE) &
AHFHRUBIBIUINAUIIAT e BT Te R A n19aiR fA1dnUszansanannas
(Coefficients) /Ry 0.048 AEETATY (p-value) ARMans LAY 0.001 1iaRa15841N159i
Ufdnsszn1edaulsdifasaunisoilaia -19 FUSRIHARDLLLADAILTEIKT AT
(COVID*ROE) WUIIIRAIHN19041AAA ~19 AINANTENUBIALAD AN TN HETENINIERAT)
HARBUWIUAB AN aYUT LTI AR a1 ATyn19aaR fandularandauonnas
(Coefficients) i1 ~0.013 Asiednday (p-value) AdTuraalAWAFL 0.053 FeepusuaNNAZM
mMeATei 3 uanshiuanTudifesaiunisoilain-19 amalndnsHanoULIRDEDde
pufipnmdietus arananiiofieuduinomfnanmniaoilain 19 wenand wanis
ALATIZNNTNIINYBIRLUSIABINUAT F HATNITL 68.568 p-value HANITL 0.001 uay

Adjusted R? fanmnriu 38.20%
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P a < o Py o ~
B9 6 N@ﬂq‘iQLﬂ‘iWZWﬂNﬂq‘iﬂﬂﬂ’ﬂﬂL%QWM;GI"INWQLLUUVI 4 LRZAILUUN B

Model 4 Model 5
Variable
Coeff. t p-value Coeff. t p-value

CONST 1.062 2.275 0.023** 1.559 3.266 0.001***
COVID -0.251 -3.183 0.007*** -0.196 -2.693 0.001***
CFO 3.374 7.234 0.007*** - - -
CFI - - - -1.899 =3.771 0.001***
COVID*CFO (H4) -1.211 -1.818 0.070** - - -
COVID*CFI (H5) - - - -0.462 -0.560 0.576
SIZE (Control) Yes Yes
DE (Control) Yes Yes
IND (Control) Yes Yes
YEAR (Control) Yes Yes
n= 1516 F = 61.779*** F = 57.926%**

p-value = 0.001 p-value = 0.001

Adjusted R?= 0.3173 Adjusted R?= 0.3001
Max VIF = 2.610 Max VIF = 2.278
Durbin-Watson = 1.368 Durbin-Watson = 1.372

Note: All model used robust heteroskedasticity and autocorrelation consistent (HAC) standard errors.

*xx %% % significant level at 0.01, 0.05, 0.10 (two-tailed test).

{ X% o o X
FINAITNT 6 UWNASNANITIATIZIVN 2 FALULNITANET AT
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*xx %% % significant level at 0.01, 0.05, 0.10 (two-tailed test).
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