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Abstract

The objectives of this study were to study the factors affecting the net profit of the
Listed Companies in Tourism and Leisure Sectors of the Stock Exchange of Thailand,
and to compare financial ratios and predict the financial risk by using Z-score model.
The samples of this independent study consisted of the 14 Listed Companies in
Tourism and Leisure Sectors of the Stock Exchange of Thailand from 2012 to 2021.
The factors affecting the net profit were explored by the pooled panel regression
model, fixed effects regression model (FEM) and random effects regression model
(REM) which consisted of 6 independent variables such as Total assets, Total Liabilities,
Equity, Sales, Revenue, Expense. Dependent variable was net profit. Comparison study
of 15 financial ratios were separated into 4 groups such as Liquidity, Asset management
Efficiency, Leverage and coverage and Profitability. Furthermore, the Z-score model
was used to analyze the financial failure of such Listed Companies in Tourism and
Leisure Sectors of the Stock Exchange of Thailand. Firstly, the results of study showed
that the Company’ s sales had a positive impact on the net profit, total liabilities and
expense had a negative effect on the net profit. Secondly, according to financial ratio
analysis, the Coronavirus Disease 2019 pandemic had a negative impact on financial
ratios. For example, the profitability ratio decreased while the leverage ratio increased.
Finally, the financial risk analysis by Z-score model, it indicated that the number of
companies which were at risk of financial failure had also risen to failure during the

pandemic times.
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A19199 3 HAN1TIATIZULUU Pooled panel Regression model, Fixed Effects Regression model

(FEM) waz Random Effects Regression model (REM)

Net Profit Pooled panel Regression Fixed Effect Regression Random effect Regression

model model (FEM) model (REM)

Coeffident ~ Std.Error P- Coeffident  Std.Error P- Coeffident  Std.Emror P-

value value value
Sales 6.4388 1190236 0000 6.841992 1202126 0.000 6242521  1.140923  0.000
Equity 1.640347 08942709 0.069 4363541 2559781  0.091 1978215 1512861  0.191
Total -3.009678  0.757145  0.000 -4.348592 1362954  0.002 -4.14442  1.020425  0.000

liabilities

expense -3.370941 1430133 020 05777622 1727593 0.739 -205913 1501168  0.170

Constant -23.80545 1380397 0.087 -121.0909 7226804  0.097 -29.07 2821062  0.303

Observation 117 117 117

R? 0.3376 0.2359 0.3297

o o a

nen : 1) dodAynsatiansedu 0.05

o

2) M Hausman Test WU 7.11 A1 P-value 0.1303
3) A" Breusch and Pagan Lagrangian multiplier test for random effects WU 0.31 A1 P-value
0.2874

nansAnwiawls Inelynisiiasiznuuy Pooled panel regression model, Fixed Effects
Regression model (FEM) ag Random effects Regression model (REM) gl olavinisnageunn
Hausman test 7ila@msunisimdulainasazlon1siiaszaiuuy Fixed Effects Regression M13auUY
Random Effects Ineflauufignu HO: Unobserved Effects lufianuduiusfududsdase uag H1:
Unobserved Effects fimnuduiusfuiiuusdase wadu 7.11 P-value Wiy 0.1303 fisyduainy
ol 95% waneeausu HO: Unobserved Effects lufinnuduiusfufiudsdass Samuneminun
LUUF1a09 Random effects Regression model(REM) fAanstmunzannin 91ntud winisnagey
Breusch-Pagan Lagrange Multiplier test \iesnaulaidenszing Random effects Regression model
(REM) fiu Pooled panel regression model Inadauufgiu HO : 1ufl Random effects Tuauns way

o

H1: 3l Random effects TuUaun1s WU TAn1AU 0.31 kag A1 P-value 0.2874 MUNEAINUIN HBUSU

a

HO : lufl Random effects Tuaun1s A9 ULUUKLUUINADIT dALMNzaulunIsAnw1As It Ao
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WUUd1a84 Pooled panel regression  lngdadeniinanelsgvavesusenaanziloy nquvosieiuas
dununs vasmanavdnnsneunsUszmelne aunsoasiduaunislasil
y =-23.80545+6.489sales-3.009total liabilities-3.371expense

£%
v a

MNAUNTANNTANATIEVIHALA G131
(1) vanvie dauduiusidauiniuiilsgns wneenvieiudusesas 1 agviluiilaiindy

so8aL 6.489

14 4
a v o

(2) niEusI Teuduiusidaauiumlsgns mnvidusiuiindusesas 1 agvilvilsanas

3.009 pysitd Ay eanianIzau 0.05

(3) Alwa1e5iy denuduiusitsaununlsans snanlvatesiuiuIusesas 1 agyntunils

9

'
= LY

avSanatsenaz 3.371 evnditudfymeeiafiszdu 0.05

NANTITILATIZUSATIEIUNINITIU NUIT SNT1EUT L TadnIwAa B (Liquidity) %3®
AwEnsalunsTIsEiiausEezdy (Short-term solvency) Ssusemitiisnsauilyinaninaaoesin
IREEN Tnefifiosuneussmmiuitanmaassansadluried w.e.2563-2564 Fadurassemanenisuns
svutnvastsaindeladalalsw 2019

lﬂl U ! a ¢ L% ! d‘ ydyy ! a o a o a = o U
AT 1 H19819N153LATIEN DN I@IUT LT TAFNINARBIVBIUS N DUSIT : USH¥™ AARSIU 1NH

(1)
DUSIT
z PRI —
- ol
L
L} )
o
@ *— -
L]
L
u
a o ! éﬂ
U PRINEIU
2555 | 2556 | 2557 | 2558 | 2559 | 2560 | 2561 | 2562 | 2563 | 2564
onsnmuAnNTNAGES o7 | o076 | o0sa | 095 | 113 | 126 | 135 | 141 | o048 | 053
DUSIT [omsianusitiuvniiounsmuueaaines | 038 | 038 | 040 | 036 | 032 | 031 | 032 | 063 | 128 | 107
onsnenuimpuBsunSauyS s 021 | 021 | 023 | 020 | 019 | 018 | 017 | 026 | 024 | 0.8

62



RIAIUTAUTZTANT A INAITUTUTAUNT Y (Asset Management Efficiency) w1 Tuwas
FEMINNTUNITEUINYRLLsARnTaliTalalsun 2019 (w.r.2563-2564) snsratulunauiduuiluy

AnM1ad

dl o ! a ‘U ! lﬂly a a a = U s a o a o
AT 2 FIBENNNITAATIENONTNEIUNIAUSLENTAINANTUSUNSAUNTNEVBIUTEN OHTL : USun lotev
a o L%
Lea 1NA (UAIYU)

OHTL

2554 2555 2556 2557 2558 2559 2560 2561 2562 2563 2564 2565

b

%o Sas1enu
2555 2556 2557 2558 2559 2560 2561 2562 2563 2564

OHTL | $asnaumpnbotdeuvidne | 093 | 119 | 106 | 097 | 097 | 106 | 118 | 052 | 018 | 009

FMINEIUTANTEUL AU (Leverage) WarAuauisalunistiszanleaignienisiiu
(Coverage) Wun lugieniinsunsszuinvedlsafnaelisalalsun 2019 (W..2563-2564) duuiluuiag

fnsevilduiiugedu uazaiuansalunisisenilausiiag
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AT 3 FI98NITAATIZUEATIEILTIANITURAUVDIUTEN ASIA : USEn Lowlelawdia 911 (Univw)

ASIA

_@— Shsehudnnn ¥

B o U
U AU

2555 | 2556 | 2557 | 2558 | 2559 | 2560 | 2561 | 2562 | 2563 | 2564

RS RSIATAUYE N T 027 | 038 | 044 | 040 | 040 | 039 | 042 | 042 | 044 | o042

OMSEUTLS 2 E2 e N THUYE WET 0.23 0.35 0.39 0.35 0.34 0.33 0.37 0.35 0.38 0.35

DRSS O e R DV 084 | 09 | o087 | 089 | 086 | 084 | 087 | 084 | 086 | o084

AU AU A DAILTDI01 Y8 038 | 062 | 079 | 066 | 066 | 064 | 073 | 073 | 079 | 073

FolA bnsnenuATIEIslun s sEReni 473 | 598 | 645 | 528 | 460 | 258 | 106 | 051 | 001 | -0.69

nsranuinlsnewinnentuauasnTeRulaneviius | 0.14 0.21 0.11 0.14 0.04 0.08 0.03 0.02 0.00 -0.02

onaanuihlspvisneriaiinn 007 | 014 | 006 | 010 | 000 | 004 | 000 | -001 | -003 | -0.05

DRI ELEYBIAYRIN TV SN T3 073 | 062 | 056 | 060 | 060 | 061 | 058 | 058 | 056 | 0.58

dnsraninauansalunisvinnls (Profitability) wuan Tugisniinisunsseuinueslsn@n
wolisalalsun 2019 (W.A.2563-2564) danuausalunisinmlsiianasaunseyisdnay

a Y ! a o ! [y K a o a o o) 3 o
AN 4 F9819NTIATIENINTIEIUTANTERUEUVDIUTIN ASIA : USEw Lewelaiia 310 (UnNBU)
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—@— dmmml:
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lgkRleil!
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2555

2556

2557

2558

2559

2560

2562

2563

2564

ASIA

o lsais

14.10

27.89

15.08

24.84

0.26

-13.51

-32.26

M lsneuhinmentusuas nivnagenne

0.28

0.45

0.37

0.19

0.04

0.00

-0.13

DR TNNARNDULNUN AU T

1.92

523

0.07

1.67

-0.58

-1.27

-2.08

HANIIAN®IAUEBINIUNTIRUABLUUTIaBIALALMAINIINT R Ulag Ty uuUTIaD9

Z-score WUINHTIUIUUSUNT USLAUAINULA 99N 92A UM WA ULINTY LagLanieas19d abuy 90

W./.2563-2564 Faiin1sunsseurnveslsaindelisalalsun 2019 Tnewuan Tugasdn.a. 2555-2557

FUIUUS YN T AULE 9998 UTLAUANUAULNAITIUIL 5 USEN 91n9T9uum 11 USEn moutud

N.A.2555-2562 LINUIUU

'
a v aa

FYNNUANULEIITUT

2563-2564 T3uuUSInUsTauaudgaiuTuty 7 wag 9 uSEnanudiauy

yauAuaumatiududy 6 Usen warluwied w.a.

A15199 4 asunan1snensulaglywuuiiaes Z-score LiaVUIEANULESTIITUTEAUAINANNAT

N13n153uveUs EnIangloulunaiandnninewnalsemalng naunisesiieinag

Fununng e w.A.2555-2564

U n.A. FIUIUUTEN Safe zone Grey zone Distress zone
2555 11 5 1 5
2556 11 5 1 5
2557 11 5 1 5
2558 11 5 0 6
2559 11 4 1 6
2560 11 q 1 6
2561 11 q 1 6
2562 13 q 3 6
2563 13 4 2 7
2564 14 3 2 9
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UsEAN3AmnIsusisaunsng (Asset Management Efficiency) Snsnautnnisenilau (Leverage)
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