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FNTIAURUNUNLUI U TATIEUNTNYUIBUVDIFUNTNG T §MI1MYWT8UVDI
Wniinisdn avannsalunistiszaende deldinaninadesdmansenuly
msuInaeRan My egraiidedfymsaiinfisziu 0.05

AdARY: anmAaes, AnNINLY, Aatarannindurislssmalneg

Abstract

This research aims to 1. Study liquidity and earnings quality. 2. Analyze the
impact of liquidity on earnings quality of listed companies in the service groups.
3. Analyze the impact of liquidity on earnings quality of listed companies in the
Industry groups. 4. Analyze the impact of liquidity on earnings quality of listed
companies in both the service groups and Industry groups in the Stock Exchange
of Thailand. This research is a quantitative study. The population consists of listed
companies in the service groups and Industry groups on the Stock Exchange of
Thailand. Specifically, it includes 27 companies with 135 data points from the
service groups and 34 companies with 170 data points from the Industry groups.
Data was collected over a 5-year period from January 1, 2018, to December 31,
2022. The statistical methods used in this study include mean, standard
deviation, maximum, minimum, and median values, as well as panel data
regression analysis. The research findings indicate that 1) Listed companies in the
service groups and Industry groups have good liquidity levels. The current ratio,
which measures liquidity, has an average of 3.58 times. The operating cash flow
index, which measures earnings quality, has an average of 1.84 times. 2) For listed
companies in the service groups, liquidity does not affect earnings quality. 3) For
listed companies in the Industry groups, the current ratio and business size, which
are used to measure liquidity, negatively impact earnings quality with statistical
significance at the 0.05 level. 4) For listed companies in both the service groups
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and Industry groups, the current ratio, total asset turnover ratio, accounts payable
turnover ratio, and interest coverage ratio, which are used to measure liquidity,
positively impact earnings quality with statistical significance at the 0.05 level.
Keywords: Liquidity, earnings quality, the Stock Exchange of Thailand
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Uszynsuazngunlag1elun1sie

Uszr1ns Ae vi¥naanzideulunguuinisuaznauduaigaavnssulunain
wanninduisUsewmalng Usenauiienguuinig (SERVICE) 31u3u 120 US¥W wawngyl
AuA1gnamnIsu (Stock Exchange) 31W3u 92 USEM (RatananninduwiaUssinelne,
2565)
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Fausznousng fulsdase (Independent Variables) ns1auduyumsuiou (CR)
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nannsnduaznainuanning, 2566)
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nsATIEdaya
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ANE9EA (Max) A19ga (Min) WazAslsegnu (Median) wazldaunisannegludnuoue

Panel Data Analysis
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nszuaiuansiodfu fenads 224 w1 drudeauumnsgiu 584 11 Ageg
92.00 i1 AR -1.42 Wi wazATsegIu 1.05 11

Smanduauamnslunisdisznenide deeds 16.13 w1 drudsauy
M55 19.94 111 ANGIAN 96.36 i1 ANenaR -32.88 11 wazAsTsEgIL 8.38 1

dandmnsmuidsuvesduningsm Janade 0.95 i duudoavunnsgiu
0.62 W1 ANgagM 4.07 Wi Awnan 0.06 11 wazAsTsegL 0.85 Wi

seavandaadsluniniendunid Sauads 49.08 Ty daudsauuminsgiy
26.13 fu fngean 99.88 Yu Ardnan 1.53 u wazAsisegiu 52.62 Yu

YAgINa TAiede 8.74 Wi druleauuinnsgiu 1.68 v Agean 13.45 win i
#18R 5.55 11 wagensisegu 8.33 Wi

Sandwnanaadieilsans Janade 17.97 v daudeavusnsgiu 14.15
Win Agsan 74.74 Wh ARgR -46.12 Wi wazAssEgIY 14.03 Wi

fuiinszuaiuanainnsdniuauy faeds 1.84 wih dnideauuinnsgiu 5.38
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m3eft 1 uansdeyaadffiuguresdnmauinsiureinduiiegis
aauds F1uau | Anade dau Agega | Adge | Alsigegu
() Hoya X) weauu (Max) (Min) (Me)
(N) UINTFIU
(5.D.)

CR (1¥i) 305 3.58 5.87 76.82 0.29 1.96
ART (1%17) 305 9.72 11.9 92.90 1.97 6.35
APT (1v11) 305 9.52 9.44 65.80 0.37 6.61
CFP (%) 305 2.24 5.84 92.00 -1.42 1.05
ICR (1) 305 16.13 19.94 96.36 -32.88 8.38
TAT (win) 305 0.95 0.62 a.07 0.06 0.85
ACP (1) 305 49.08 26.13 99.88 1.53 52.62
MCAP (Lvi1) 305 8.74 1.68 13.45 5.55 8.33
PE (1) 305 17.97 14.15 74.74 -46.12 14.03
OCI (1vi1) 305 1.84 5.38 58.52 -a42.79 1.42

2. HansENUvRsanIMAGasiaRan A lsvesuIEnaaveleulunguuinisly

AANANENNSNE kiaUsEINAlne U 2561-2565 9100150 Hausman Test aglaan P

value iy 0.1070 Feasuledn aunisanneeuuy Random Effects iangaudmsu

TaUsvasall navesaunisanneslteyaln anneaes Faialag dns1duduny

UL (CR) damansenudsuindenmunimmisvesusenaangideulunguuinislu

natavannInguvisUseinalng ualiianudAyneads wagdnsmyuieuregnuil

(ART) szoznanduaislunisisaniiunt (ACP) §nsiaiunsmyuleurasdunsnegsiy

(TAT) 8nsmsudeuvaadmidnizen (APT) anuaunsatunisiiseaenide (ICR) vu1a

3313 (MCAP) nzualiuansiasiu (CFP) dnsnaiusimmainnanibsand (P/E) Ll

HansenuesAunnilsvesusenIansdsulunguuinig sgnedii

S¥AU 0.05
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M13°991 2 UARNKAYBIANNTSANBELUU Random Effects vesinguszasan 2

OCI;; = oy CRj¢ + a,ARTy + a3 ACPy + a, TAT;; + asAPT; + a¢lCR; +
a;MCAP; + agCFPy + aoPE; + o + &

. (1)

Variable Coefficient Std. Error t-Statistic Prob.
C 6.341578 3.244472 1.954579 0.0529
CR 0.342964 0.265250 1.292983 0.1984

ART 0.050200 0.044312 1.132891 0.25%94
ACP -0.009357 0.023249 -0.402458 0.6880
TAT -0.157743 0.747620 -0.210994 0.8332
APT -0.023505 0.08062 -0.29155 0.7711
ICR -0.033949 0.026884 -1.262801 0.2090
MCAP -0.457248 0.297312 -1.537938 0.1266
CFP 0.125483 0.140364 0.893980 0.3731
PE -0.017849 0.032803 -0.544136 0.5873

*Sodfyneadffisesiu 0.05 R-squared : 0.058960 Adjusted R-squared : -0.008795

3. NANTENUVRNENINAG B oA INALIVeIUTYNIANgL Teulung uAUA"
geamnssulunaianannsnduiaUseinalng U 2561-2565 a1nn151Y Hausman Test
aglaen P value Winfiu 0.0022 Feagulerin aun1sanaeeuuy Fixed Effects munzay
dmsuingUszasdil navesaumsnmnoslidoyadn anwedes Fetalan Shsndiutuny
wIEY (CR) dnansgnusdaaudanuninnilseasusgnaansidoulunguduai
geanvnssalunaandnvsndurislsenalng wazrnngsna (MCAP) daHansenuliause

A nmlsvesusvnIansleulunquaudignainnssulunaiandnnsnduisusema

[ a

g egrelivuddynadifinsedu 0.05 Fadnsmuyuiouvesgnuil (ART) szglianin

>
o

waglunsBeniiunil (ACP) dnsndrunm vy ieures@unindsiu (TAT) snsimyuieu

YDIIMUNITA (APT) Anwanansatunsiiseaenile (ICR) nszuakiuandayiy (CFP)

1l

dnsrdunamansienilsans (P/E) Wilinansenusenunmilsvesussvannsdeuly

o w

durngnanyngsy agslitedAysaianseu 0.05
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M131991 3 UARIHAYBIANNTTAANBEWUU Fixed Effects vesinguszasan 3

OCIjy = a;CRjy + @, ARTy + a3 ACPy + a, TAT;, + asAPTj + a¢lCR; +
a;MCAP; + agCFPy + agPEj; + o + &

{2)

Variable Coefficient Std. Error t-Statistic Prob.

C 60.25185 13.49447 4.464928 0.0000
CR -0.642021 0.099868 -6.428717 0.0000*
ART -0.019397 0.091364 -0.212308 0.8322
ACP 0.008891 0.021337 0.416667 0.6776
TAT -1.331683 3.069369 -0.433862 0.6651
APT 0.135746 0.118966 1.141047 0.2560
ICR -0.032602 0.024579 -1.326414 0.1871
MCAP -6.819398 1.633315 -4.17/5188 0.0001*
CFP 0.053013 0.056200 0.943299 0.3473
PE 0.005593 0.037893 0.147606 0.8829

*Suddanaainfisedu 0.05  Rsquared : 0495542 Adjusted R-squared : 0.328713

4. HansenuvesanInAdaienmnmiilsvesuiEnaansidoulunguuinisuag
naudurtgnaivnssulunaianannindurisseinalng U 2563-2565 nn15lY
Hausman Test 9glei@ P value 11U 0.0000 Feasuladn aunisannsswuy Fixed
Effects winyaudmiuTnguszasdil navesaumannneslidoyadn anwades de¥a
lng 8nT1dmduurywIsy (CR) dnanssny L8auInaeaAmn nAlsvesusenan
neilsulunguuinisuazngududgeamnssulusaiavannsnduislsemealng uag
Sasrdrunayuiisuresdunindsau (TAT) Snsmyudsuvondmidnngd (APT)
arwansalunistisgaenids (CR) dswanszvudsuandenmuaindilsvesuisnan
nevfeulunquuinisuaznquduaigaaimnssulunaiandnningunuszmealne
ety Tasshmyudeuvesgnuil (ART) szeznandauadslumsdoniuni (ACP)
Y1AFIN (MCAP) nszaluansdeniu (CFP) dnmdiusamainsemilsans (P/E) lid
HansenuseAunImilsvatussnIanzideulunguuinisuasnqguiudignannssy

) = Y}

PYNHUNYF AN NADANTEAU 0.05

>
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M131991 4 UARIKAYBIANNTIANBELUY Fixed Effects vadinguszasan 4

OCI;; = oy CRj¢ + a,ARTy + a3 ACPy + a, TAT;; + asAPT; + a¢lCR; +
a;MCAP; + agCFPy + aoPE; + o + &

.(3)

Variable Coefficient Std. Error t-Statistic Prob.

Cc -30.07373 11.05328 -2.720798 0.0075
CR 0.551392 0.247524 2227625 0.0279*
ART 0.011147 0.138290 0.080609 0.9359
ACP 0.039805 0.027992 1.422005 0.1578
TAT 12.45642 3.309651 3.763665 0.0003*
APT 0.749823 0.176625 4.245293 0.0000*
ICR 0.076749 0.026176 2932024 0.0041*
MCAP 0.759060 1.147833 0.661298 0.5098
CFP -0.068218 0.065794 -1.036850 0.3020
PE 0.070990 0.043672 1.625523 0.1068

*ﬁ'ﬂﬁﬂﬁ'cgmaaﬁﬁﬁwﬁu 0.05 R-squared : 0.0.562122 Adjusted R-squared : 0.294746
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Usnsuagnquandgeamnssulunaiandnnsndurisseinalng ¥ 2561-2565 wuin
anmadeInNsnIELRun LUV UIsURAY 3.58 Wi uansdsanmedesia lnesives
U3EannzLdsul muuand 1953193 EMg N (ANgedqn 76.82 11, ANRNgn 0.29
W) azvipudiemnuvainya1slun1suImsanInAaesve v UM snsmyuIey
vosgnviiads 9.72 i uazszernanduadsluninienifund 49.08 Tu uansds
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seldlusziuiiunans Feenaillenalunsusulsdliaty shsrdmunanaaserls
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avidiade 17.97 Wi agvieuisnnumaniwesinamusensidulavesuivnlusesu
Ununanafiage uaflenauaneinesznineuismann faenafnaniadesugaamnssy
uanaUszneumM sk ddinssuatuanainnisdiiuaueds 1.84 Wi uang
fenanmuesrilsfisnanianssumdnvesuienia uilanufuniugs Fae1aiinain
auanansludnuaggsituazssiuanvesudaruiev dedoradumszan
sannvanslunIsuIMAN NAREITAREUTEN AULANATEINISUTIIVE A
uaneneiulassainaiunuuas nEni A ez U3 N uasdasanIunIainITUNg
srunlein-19 dedenndosiuaiidovesaiivand suvans (2564) IW@numansznuves
anmaaeddaruaNsavesusEnIavsideaulunguaeil SET100 Tumaiandnniweuma
Uszmdlng Tudruvesinusmusnimwanauunusodunindsiu laofudsdaseisl
ANUFUNUTUTENOUALY §RTIEIURUUMYUILY NTBLARUAARDYY T882LIA1318
Frsgviuidmi seae Funindsiu nansidenuin visnaansDoulunguded
SET100 TusanavdnninguisUszinalne Fddsnsdutuumuiou fnanmados
fanmadesegluszauliunans

2. HAAINNTITENANTENUTBIANNAR IR AN N bsvasUTENInnsLTouly
nauusnstusanavannsnduissemelng U 2561-2565 wuin SnsduRuyumvyuiey
(CR) fnansgnudsuindonmnmiils udliftoddymieada sasdwdu q Afedes
fuanineaeskazyszaniamnsaniunulidwansenvegeidedidnsonmunin
fls Madenadumagdranaiveniside 9 2561-2565 Fedlanudumunaasygia
uazanUNsainsuNTsEUIaleAn-19 Fadenadesiunuidvesaiivand suzans (2564)
le@AnwmansynuvesanInAdaswamansavesUs EnIavseulungudvil SET100 Tu
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