ADWAUWUSIOVWANISANITUNNUIA:ANUNWANTS
9sIMOANAKANNSWYIOIUSINIaN:ITYU
Tuaaranannswairkuds:inAlng
navgaannssuiNAIUlAg
Relationship among Performance and Earnings
Quality on Market Stock Price of Listed Companies
in the Stock Exchange of Thailand in the
Technology Industry Group

AU WIVNAUNT (Daranach Prom-in)’
ngxI AN (Kusuma Dampitakse)’

UNAREa

mﬁﬁﬂﬁﬁiﬁlqﬂizmﬁtﬁ@ﬁﬂmmmzﬁ“uﬁuﬁ’mmmmaﬁ%ﬁuq’m
wazAunilssiasanaaanyningaas BEnasmadoulunainnannine
wiasszndlng nguanamnssumalulad nguiedeildlunsise e
vsmaanuliaulusaiananninduiilszmalne nqugaarunssumalulat
§119 33 1 TngAneannsunsfutsyanlasang daus 2557 e T 2559
sanszeizionn 12 tasuna teenfiusnsndeyanfe)iainseaumimnisiures
wsEnlugudeyanainndnnindeeulatizesnainudnnindualszmalne
aﬁﬁﬁllﬂumﬁmmzﬁmﬂ@ﬂixﬂfauﬁm adRdanssniun Ihun Aiade uas
mLﬁmmummgm anAdayun LEun AdulsrAvaavduiusiun ey
WAZNNIIATITAANNDANDEITINGY U azFUTEd ATumnaaATisLaL 0.05

'AAnuangasLIvsgsianmiudin @a121n19tinyd unianendumnaluladsgsnaiyys
Email : daranach_p@mail.rmutt.ac.th

Zanansdilszanumianendumaluladsngansaasoid Email : kusuma@rmutt.ac.th



ANNANTUSIasHansA L IBBLaz AN NN lsResA A AnANNINe
westFEnaanzidaulunaandnninduislssnalne ngugnaunssuinalulag

HANNTANHINLIAN ARsHARaULNUERe (ROE) finlsarnnisaiiiiv
NUNBUINAUNUNINITRY NIFRWLS AdausauazAnldanefnoyd
(EBITDA) AnNNANl35916N19AIANANNRUYUIEBIALY (WCA) ADININ
AnlsABaanisasAeaInnisaiinaugns (NOA) Haauduiuslilufiani
Wenfusumamanaudnning daushmuanilasutuumse Runeaafausy
Aanuduiusliluian1amseaiuduiusminanauannine
ANRNATY: NANNTANTHLUN ALININANLS 318N19A9ANS

Abstract

This research aims to investigate the relationship among business
performance and earnings quality on market stock price of listed companies
in the Stock Exchange of Thailand. The sample in this study consisted of 33
companies listed in the technology industry group. The data on quarterly
financial statements from 2014 to 2016, or 12 quarters in total were examined.
This examined data were based on secondary data from financial reports
available in the Stock Exchange of Thailand’s online database. Statistics used
in data analysis consisted of descriptive statistics and inferential statistics.
Descriptive statistics used were mean and standard deviation. Regarding
inferential statistics, Pearson Correlation and Multiple Regression were
employed with statistically significant at 0.05 level.

The results showed that the Return on Equity (ROE), the Earnings
Before Interest Tax Depreciation and Amortization (EBITDA), earnings quality
analyzed by Working Capital Accruals (WCA), and earning quality analyzed by
Total Net Operation Accruals (NOA) were found to have positive relationships
with the market stock price. However, the exchange rate on the US dollar
was found to have a negative relationship with the market stock price.

Keywords: Performance, Earnings Quality, Accrual
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2) dmadoutuansanisianials (CFO) dellgnslunng
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0.355(P )=0.406(ROE) +0.003(CFO) +0.384(EBITDA) —0.125(WCA) -0.241(NOA) -0.072(EXCHANGE)

it it it it it it it

t= 10317 0.095 9.807 -3.488 -6.580 -2.049
R*= 0.531, ADJ.R*= 0.524
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. ghsmanauwniiiadiu (ROE)
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. fRrdauRudasanisinninls (CFO)
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Alsannissnidunutewin fununianisdu

MERUlE AdenspuazAnldaneimingd (EBITDA)

amnwils

. BEneEnnsaeineRnRuuiyLRa (WCA)
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. 3398MsAIENIINNNIAELIIUENE (NOA)

TIANRANANANNINE UGN
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apnzideulunaianannine
uvalszinalng

ngngpavnssumatulad (P)
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fadanaLAsegne
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PBAATANTY (EXCHANGE)

NN 1 NIAULUIAA

A9 1 LaneAnIaRe (Mean) muLﬁmmummﬁsm (SD) 2a9mqLUs84d5
LAaZFLLLImAN
fuautana AR ANEER ARl ddwdlaauu
fauds el o : 0
N Minimum Maximum  Mean SD.
um 396 0.24 251.00  20.71 38.93
ROE wi 396 19818 12066  12.45 27.34
CFO wi 396 29894 47753 1.88 28.90
EBITDA &runm 396 46739  34489.08 2,792.44  6588.71
WCA Wi 396 -0.55 0.44 -0.10 0.12
NOA wi 396 -0.61 0.36 -0.04 0.12
EXCHANGE U 396 32.24 36.00 34.16 1.42
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AN5199 2 HANMIIATIZRANAN LT @NTAaNdNUS (Pearson Correlation)

P ROE CFO EBITDA WCA NOA EXCHANGE
P 1.000 0.536** 0.015 0.589** -0.187* -0.250** -0.049
0.000 0.764 0.000 0.000 0.000 0.334
ROE 1.000 0.048 0.424* -0.003 0.148** -0.017
0.339 0.000 0.946 0.003 0.739
CFO 1.000 0.007 0.039 0.025 -0.004
0.882 0.443 0.617 0.939
EBITDA 1.000 -0.053 -0.115* 0.035
0.297 0.022 0.490
WCA 1.000 0.204** -0.120*
0.000 0.017
NOA 1.000 -0.007
0.894
EXCHANGE 1.000

* efedAyneain nd seuANdesiu 99%
* FrladnAuneaia i szuANLTau 95%

AN97199 3 m@mﬁmm:ﬁmmmmﬁqwu

Unstandardized Standardized
Collinearity Statistics
Coefficients Coefficients
Variable t Sig.
B Std.Error Beta Tolerance VIF
ROE 0.579 0.056 0.406 10.317 0.000* 0.778 1.286
CFO 0.004 0.047 0.003 0.095 0.924 0.996 1.004
EBITDA 0.002 0.000 0.384 9.807 0.000* 0.786 1.273
WCA -41.794 11.983 -0.125 -3.488 0.001* 0.942 1.062
NOA -79.442 12.073 -0.241 -6.580 0.000* 0.901 1.109
EXCHANGE  -1.964 0.959 -0.072 -2.049 0.041* 0.983 1.017

AnpaTl = 55525 ; SE_ = 26.868
R = 0729 ; R° = 0.531 ; ADJR® = 0.524 ; F =73.345 ; Sig=0.000

a. Dependent Variable: P
* TelednATYnn9aiia n szAuANUTel 95%



