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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.

Keywords: Fixed Effect, Random Effect, Net Profits, Financial Ratio, Z-score model

* Corresponding author: Surattana Sangchan, Master Student, School of Economics, Sukhothai Thammatirat Open University

E-mail address: surattana.sangchan@gmail.com

umin

msunsszuInvedlsnfadelisalalsun 2019 AawmvasUated w.e2562 wWusuun aunseis
MiANuTuLsUuluyd w.A.2563 vilvmuiegsiavsessansvatvesansussauiudym wu wineu
a & = aa 4 dog¥¥ o o ' 7 a wa I
Ao winduyaranidiaudssninlunesings Jeenvamanenin1sufuiinuuazanudolunig
3309 lnpgsnanlasunansenuuniian fe gsnaneufiettaylsausy se9afe §InameasInau

Aan (Taweelappontong, 2020)

55
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witerduanuiifings wiedasswisieiou ium I@a'mﬂmiﬁ’smawgagasuaqﬂizm’;qmi‘viaaLﬁm
wazAunlusaed W.A.2560-2564 Wu11929T W.A.2563-2564 FruruTnnoad e lneuas
geneRiisuinanatesnadiulada Tnsmnseuiiousiuutinneadisrrmanilused we.
2563 funaud w.a.2563 wurdmesiisrvaenimelulneeisnin 80% wazdnmeaiisivilne
wielTneadsnin 50% viluselannnainnisneaiienlurieafidnisunsssuinveslsainit el a

Talsun 2019 weludusnuiuinn

A15199 1 adFunneuReRRunIIUsEmalng faun I WA 2560-2564

U Fruautinvisadien
2560 35,591,978
2561 38,178,194
2562 39,916,251
2563 6,702,396
2564 6,695,840

A15199 2 adddnneueIvanetfiunimaanelulsemalneg fawn Jw.f. 2560-2564

U Furutinvisadien
2560 217,996,565
2561 227,774,133
2562 229,748,960
2563 123,214,821
2564 71,882,281

17‘llm: Ministry of Tourism and Sport, 2022
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Uszauanuamanienaidy annsaiifiennudossszauanuamnaimianisdu fe annsn
MeNYAT avnsailian avnTaU3Ng avnsaleeuninguazannsainsAng ey auavnsailuannsa

% v

5eUlAkUTATANNESREUTEAUANHANMAINIINITRY AD AVNTUSIUAT

58



NIOULUIAANTTIVY
1INNTNUNIUITIUNTTURALUUIAATINEIVBITUNTIEURATU T UAMUF I UANINAR DY
wazAUITUAINIINITRY Taianieszndadeifinanonlsgns awnseasuidunsounwiAnn1side

lasadl

n1sims1gndadeniinananlsgniniouuudiass Pooled panel regression model, Fixed

Effect Regression model (FEM) ez Random effect Regression model (REM)

AU sDEsY Aausany

1.AUNTNYTIY |:> ﬁqlsqv]%suaqu%ﬁ’m

2 pUEUSIU

3. 83UVBDILINVDY
488018

5.578lA57%

A153ATIZMUTIUBUDASIEIUNIINITUY

nguSAsIEIUNIINSRY AnsziUssuiigy

WAL UNENIUNINYBIUTEY

1.9m57a7U% Ll Taaninaa s (Liquidity) %3 e
AMUAIN5ONISTISENTLAUS 8 dY (Short-term |:>

solvency) Tua29 W.A.2555-2564
2. 9ANAIAUTZENTANNSUSINSEUNS WY (Asset

Management Efficiency)

3. gnsiauTansEnd gu (Leverage) @y
aruarnnsalunistisyanly 9 1emienisiiy
(Coverage)

4. gnsrautanliuatuisalunisvanls
(Profitability)

59



LUUINADY Z-score

AuUsdese AauUsny
naNSnTIEIMNINS (Y 7 = mdwils
1.é’mmﬁuﬁunumguﬁ&mﬁa -0 Z > 2.99 (Safe Zone) uan41
Aunngsu |:> psrnsoglunumiivaendoainanie
2. §asraurnlsazaunedunine AuayaEMNINIEY
52 01 1.88 < Z < 2.99 (Grey Zone)
3 Snsrilanousinaeniouazn® oglumsitluansnvenlauutem
eAuniNETIY paAnsazUsraulyninien1siiu
4.675189UYANINAIAYDIAIY vidol
wiovumeyannulyvemiay -01 Z < 1.88 (Distress Zone) a¢
570 TuyaefiesrnseravsUszaudaym

A/Anliun1sIY

UsEyINIuasnguA e

nauioesitlglunisdinu laun veyavesuidnannsidou nqunimmonlwasdunuinis
vosmaMndnninowUstinelne veneunininingansaunssruinvedtsainideladalalsu 2019
(COVID-19) {1 ./1.2555-2562 wagaaszninanisifainganisaunsszuinvadlsaindolidalalsu
2019 (COVID-19) T W.A.2563-2564 sruruitaviaa 14 uSEW laun ASIA : vS¥w ewdelafta 1in
(%) BEYOND : U36% LA wous Seoun 3110 (uvnww) CENTEL :u3¥w lsausudunsanatsn

[

19 (U11¥u) CSR = UTEM s iingmn 9ie (unwu) DUSIT : uT¥m Adnsil 3110 (uniwu) ERW :

UM #1818 n%}u 319 (uvu) GRAND : USEW wnsum woalam Tewad ueun wsewmass a1in
(%) LRH : U3 anqun 3ao9n woun Tawia $9in (umnew) MANRIN : U39 uwuafulaidia 1in
(Um1¥w) OHTL : U3¥v leteviinea 9119 (uy1vw) ROH : 1saususeda safdn (Useinelneg) 9110
(UM11) SHANG : U3 uran3-an lawia S1im (uv1ww) SHR : U3¥ Loa lawna weun 3aesn $1in
(m1%11) VRANDA : U3t 33umn Jaesw $1in Gmaw)

inFesiiallun1side

nsAnuluadsd ifunis@nuni eTisien Taded Tuanerlsanivesus vy

neideu naunIesigtkavdunuing vesusenanzioulunatavdnnineunslseinalng lng

60



nstufinveyalaglelusunsy excel aufunsinsenveyalulusunsy STATA dmsumsiasien

LUV Pooled panel regression model, Fixed Effects Regression Model (FEM) iag Random Effects

(%
Y

Regression Model (REM) Tawnisdndulaidanlyiuudiasslalun1sitasiznii 2218y Hausman

1% [ '

test uaz Breusch-Pagan Lagrange Multiplier test lunssindule wenainii HITedslalydnsraiumia
nsEuiterhnmsiesendisuiisuuuslutgaiun e sus EnuaznennsainuLd efiaz inAan
auwmaamensiulaglonuusiass Z-score %a;ﬂ?ﬁ‘s%’aiﬁ?ﬁ']ﬂﬁmmma’lﬂLaﬂmimu%’ﬂiuaﬁmﬁﬁﬁﬁﬁ
AuaIsalunss L unANUEs Tz RnAuatmaIansdulauenuiioandnsaum s iEud
fsrumlilunuudians Z-score Snitaviun 15 Shs1anu 90 4 naulug fo Sharauiled Tnanineass

BNINAIUTAUTLANTNINNITUSUNSAUNTNG DRT1E@IUTANITENLAY WALOR SIEIUTAANUAINITALUNNT

Pz
o o

i bsielalunisimsizunie

nsiusIustaya

a

IMMITIUTINVBYanFAenil (Secondary Data) lAgn15auAUYBYAIUNTSRULAYSNTIAIUNNNTT

9
P’ '

Fuaniiulenveanaiandnningunsdsemalng Gulemvesdninnuaaznssunmsiidundnninduay
panavdnnsne ulsavosussnudnnine (n.a.n.) saudsluirsesiie SETSMART (SET Market Analysis
and Reporting Tool) Waw Aspen iiesiusiavayadwmiunnlausznauniswennsnaudsuasns
Ainsremuisuitoy Tasarlaveyalurasd wm 2555-2564 Faduraaneufnuazeisszmieninians
unszuinveslsadaidolhfalalsun 2019 (COVID-19) Sumeumsifiusiurmmeya ddd

L. ‘1/‘1’1msaa‘uimsz?a:gawmiLﬁuLLazé’mwéaumqmiﬁmaw%ﬁmwuﬁauiummwé’nw%’wg
nauvouisauardunuIng dound w.A.2555-2564 S1uan 14 U3 nulenvesaandnnIneums
Uszinalng Liulsavesdinamuamgnssunsiidundnninguazaaiandnndng ulenvesuin
udnning (n.a.0.)

2. 'vhmiﬁuﬁﬂmya%awﬂwiL‘ﬁuﬁlﬁﬁm%’Uﬂ"’lmmé’mqeﬁumamiL‘Suﬁgq 20 $n51a9Y
5 Samaiudwiuuuudiaes Z-score Usznaunie Snsaiuduyunauisuneduningsiy sandils
avaumedunine sy SnamlsnourineenidouaznBnoduning é’mswéaugaémmmaﬁau%ﬁa
muneyaninusydvemidunusearionduningsiy way 15 Sharaudmivinmgmuisuiioy
wulunANUAMUIEN Usznauale Shmatuanneaes sasnauniaunyuie uneainveuaives

a

9N TAUNTAUNYUIUADAUNTNYTIN SRTIEUNYUREUFUNTNY dnTaunildusiunodunsng sy
DNINEIUNUAUTZYLY1INDEUNINYTIN DATIEIUNUAUTLEL1INONUFUTIN DATIAIUNTAUTIUADAIY
YD1V FATIEIUANUAIUNTOIUNISTSEReNDE dnsiaunbsnaurnaanlawazngtulaneniay

531 dnraumlsgninenidunianun 8ns1auaIUvReWBFUNTNYTIN BnTINLIgns Alsnou

61



sinmeniluazn1Bneson11y SasNanoULNLAINAUNSNE (ROA)) aslulusunsudniagy excel e
Suiinveyaua Imhmsssamudnedufeanugnasdumsilvlsnely

n5AATIEtaYa

nsfnwndadl wAnwlavinisiiesgnteyannuanisimadadilasleisnnsiesey
panel data §957187UN1INS3U WUUTIABY Z-score Wi Tadanumsamensdudsevilninniay
mmé@umm‘vl'mmiﬁusummﬁﬂmasmmm%Lﬂwummamsajﬁ%Lﬁm%u il

1. iLﬂiwzﬁ%a;J”a Panel data

3Lﬂiﬁzﬁ%@&ua panel data Tagvimsiasiznae 3 38 Ae 1. Pooled panel regression model
2.Fixed Effects Regression Model (FEM) wag 3. Random Effects Regression Model (REM) Lagniinis
Frduladenuuudianddaglynismagounisadfinag Hausman test uaz Breusch-Pagan Lagrange
Multiplier dlodonuuusasdlauan ﬁdﬁ’lmmﬂaNaLﬁaammé’uﬁuémmﬂ’ﬁ]%’aﬁéqmamww{aﬁﬂi
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ﬁﬂﬂ?@gaé’mﬁéaumqmiL‘ﬁuﬁ'ﬂ’uﬁﬂl{ magﬁqLﬁuLLmuQﬁLﬁaq}LLu’ﬂ‘Jmmwmﬁulﬂmmé’mwéw
memsiiuluunazensd antuiwhnsinssiesdieuiisuanunmussusin

3. Amszvveyalaglyuuudiass Z-Score Model

FNTNAGEUAIIULE 97 981 A AT A NMAN19A15IY TaBnsUIsRsIdIun1en1TIT Y

Acuiinladound w.a.2555-2564 Tunuarluauns Z-score uartudineniilaby anntusaiunsuun

YMALLUUNBLUAAUTLNEI USENTANULASNIzNANMzaNazatglusanlaung

NAN133Y

nansAnwadeiinanelsgnivesussmanveideu lunquanmeadisuardunuinisves
aanavsnninounsUsznelng (9) lnglynisimseuuy Pooled panel Regression model, Fixed
Effect Regression model (FEM) wag Random effect Regression model (REM) Fausvnaumesiuys
S5y 6 MuUs laun Funsngsiy wiausy @urenaves sene Telasn wavatlyaiesi Tned
Aawdsau fe nlsgws ﬁ’j\‘ﬁj’lﬂyﬁﬂ’]ﬁLL%@QJ}M’]J@Hﬁﬁﬂ’J’mL‘UyU’m (Positively skewness) A28 log
transforms neu ntuSwhnslase Tnenuan dlevhnsvegeudymiiulsdassinnuduius
fulMulticollinearity) fifauusdasvuredaian VIF>10 slaundymmenisaasauusisan VIF>10
ganauA1 VIF “UE]Q@f’JLLIJﬁVlm;]J’JJE]EJﬂ’JI'] 10 LLgﬁﬁﬂﬁﬂﬁﬁLLU‘imal’lﬁ?m%’l?imm'ﬁ Tnonansieszn
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A5 3 HANITIATIEVRUU Pooled panel Regression model, Fixed Effects Regression model

(FEM) iz Random Effects Regression model (REM)

Net Profit Pooled panel Regression Fixed Effect Regression Random effect Regression
model model (FEM) model (REM)
Coefficient Std.Error P- Coefficient Std.Error P- Coefficient | Std.Error | P-value
value value

Sales 6.4888 1.190236 | 0.000 | 6.841992 | 1202126 | 0.000 | 6.242521 | 1.140923 | 0.000

Equity 1.640347 | 08942709 | 0.069 | 4.363541 | 2559781 | 0.091 | 1.978215 | 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 | 0.20 - 1.727593 | 0.739 | -2.05913 | 1501168 | 0.170

05777622

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

(%

vanovie: 1) toddnmaadaisysu 0.05
2) A1 Hausman Test Wiy 7.11 A1 P-value 0.1303
3) A" Breusch and Pagan Lagrangian multiplier test for random effects wfu 0.31 A1

P-value 0.2874

nan1sAnwiands Inelynisitasizuuy Pooled panel regression model, Fixed Effects
Regression model (FEM) wag Random effects Regression model (REM) i elavinnisnageunn
Hausman test 7ilydmsunsdndulannmsaslansiasenuuy Fixed Effects Regression 13auuy
Random Effects lngdauu@igiu HO: Unobserved Effects luflannuduwus fudanusdasy uas
H1: Unobserved Effects fanuduiusfudaudsdasy wmaiu 7.11 P-value iU 0.1303 Aiszey
A1ULT 837U 95% waneIn8eusu HO: Unobserved Effects huflaanuduiusfuiiwussase 4
WINEAIINITLUUIIA0Y Random effects Regression model(REM) fipanumunzauni ntuSan
N1INAd8Y Breusch-Pagan Lagrange Multiplier test it o ndulatdensywane Random effects
Regression model (REM) 'y Pooled panel regression model I@aﬁﬁmu@gm HO - luil Random
effects luaunis waz H1: § Random effects Tuaunis danuan SA1ndu 0.31 wae A1 P-value
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JEaNIsenssEuInveslsaiadalidalalsun 2019 (w.A.2563-2564) snsradulunguilduuiluy

aAnM1ad

OHTL

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

b

“¥o B
2555 2556 2557 2558 2559 2560 2561 2562 2563 2564

OHTL | $nsrenumpubiedaunsng | 093 1.19 1.06 0.97 0.97 1.06 1.18 0.52 0.18 0.09
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