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ABSTRACT

This research aimed to study 1) the impact of cash flow volatilities on the firm
value of listed companies on the stock exchange of Thailand, 2) the impact of earning
volatilities of the firm value on the firm value of o listed companies in the stock exchange
of Thailand and 3) the impact of cash flow volatilities and earning volatilities of the firm
value of listed companies on the stock exchange of Thailand. The sample group consisted
of 1) Agro & food industry group 2) Resources group 3) Technology group 4) Service groups
5) Industrials group 6) Consumer products group 7) Property and construction group, 343
Thai listed companies with 686 data during 2017 - 2018. Descriptive statistics and multiple
regression analysis were used in this research. The results of the study impact showed that
cash flow volatility and earning volatilities had a statistically significant positive of the firm
value of listed companies on the stock exchange in Thailand. Therefore, the impact on
cash flow volatility and earning volatility is highly volatile. The firm value is highly volatile.
This results in high business value growth of the business in the future. Investors choose
to invest in businesses with high business values. The earning volatility is part of cash flow

volatility and becomes causes that increases the value of the business.

Keywords: Cash Flow Volatilities, Earning Volatilities, Firm Value,

Listed Companies in the Shock Exchange of Thailand
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a a 'z a £ ¢ A o .
N19199 3 HANISILATIENFUUTLENTANFUNUSVD U NYSEUY (Pearson Correlation)

Variable CFV EARV Tobin’s Q SIZE DE
CFV 1
EARV 932" 1
Tobin’s Q 886" 857" 1
SIZE 948" 918" 879" 1
DE .035 011 .056 061 1
n 686 686 686 686 686

** gAUted1AYN .01 130 A TEAUAIULTBLU 99%

* yautledAYi .05 130 M TEAUAIULTBLU 95%
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AU BITU 99% TpadlA1duUseansivindu 0.879 wazensidrundaussdunsngsiududiuys

~ a Aa I a A o a £ 0 o
ﬂjUﬂﬂJﬂJNaﬂig'ﬂ‘ULsﬁﬂaU Mma;ﬂamﬂﬂmi uArgudseansminy 0.56

N1INAFBUANNAFIUN 1 AUNUNIUVDINTLUARUAATNAINANTENULTIUINTLA BYAAIAINTS

99U INIaneloulunannannsnewisUsemalne

Tobin 'Q iy = Bo+ B CFV iy + B, SIZE ;¢ + B5DE ¢ + € v (1)

A191991 4 NANTNAADUNANTENUYBIAUAUKIUYDINTEULARUAAN IR DY AAIAANTS

Unstandardized Standardized

Variable Coefficients Coefficients

Beta Std. Error Beta t-test P-Value
(Constant) 1.088 2.135 5.096 .000
CFV 3.000 310 525 9.680 .000**
SIZE .266 .038 .380 6.990 .000
DE 8.877 1.079 .017 .823 441
R 0.800

a. Dependent Variable: Tobin ’Q ** sgAuiludiAg? .01 %39 & T¥AUAIIULTOIU 99%
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(% LY o w )

* szAUted1AYN .05 30 al EAUAINNLTDIU 95%

AINAINT 4 NUITANIIHANTENUVDIAIINAUNIUVBINTE WAL UAANULRANTENU

o w aa | |

IS | a o a a a Y v o v = A Y N &
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a
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Tobin Q¢ = Bo+ B1EARV ; + B, SIZE . +BsDE; + € wooeece. (2
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A151991 5 NANITNAFOUNANTENUVBIANURUNIUILTgnEATdayad1fanIs

Unstandardized Standardized

Variable Coefficients Coefficients

Beta  Std. Error Beta t-test P-vale
(Constant) 9.489 2.186 4.340 .000
EARV 3.094 .428 323 7.227 .000**
SIZE 402 .031 .581 12.995 .000
DE 1.035 1.113 .017 930 .353
R? 0.788

a. Dependent Variable: Tobin ‘Q ** szautladAg? .01 #39 ad SLAUANLTDNU 99%

* szautiod1Agdl .05 w30 B STAUAIULTONUY 95%
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Y

Tobin 'Q ¢ = By + B1 CFViy + B, EARV,, + B5SIZE iy + B4 DE ;¢ + € .....(3)

A191991 6 NANITVAADUNANTENUVDIAINNUNIUYDINTEUALIUEAN LLazmmﬁumwmﬁﬂﬁqw%

lfoyar1ianig
Variable Unstandardized Standardized
Coefficients Coefficients
Beta Std. Error Beta t-test P-value
(Constant) 1.084 2.122 5.106 .000
CFV 2.463 .355 431 7.002 .000%**
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ilsansniineyar1ianis (de)

Variable Unstandardized Standardized

Coefficients Coefficients

Beta Std. Error Beta t-test P-value

EARV 1.496 473 .156 3.162 .002*
SIZE 228 .040 326 5.750 .000
DE 1.191 1.076 .019 1.107 269
R? 0.803

a. Dependent Variable: Tobin ‘Q
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