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Abstract

The objective of this research was to study the probability of financial bankruptcy of
listed companies on the Stock Exchange of Thailand by using the Altman EM-Score Model and
the Z-Score Model. The samples used in this research were companies listed on the Stock
Exchange of Thailand in 2019-2021 by collecting secondary data from financial statements,
and annual reports (56-1 Form) of 228 companies from 530 companies. The research was
conducted using a quantitative method. Data were analyzed by using Multiple Linear
Regression analysis, with a statistical significance level of .05. The results showed that the
Altman EM-Score Model and the Altman Z-Score Model could predict the financial ratio of
the debt-to-equity ratio (D/E) statistically significant at 13.60 percent, and the Altman EM-Score
Model and the Altman Z-Score Model could predict the financial ratio of total asset turnover
(TAT) statistically significant at 3.60 percent. Focusing on the situation of the epidemic of
Corona-2019, the probability of company bankruptcy according to the Altman Z-Score Model
continues to have a negative impact on financial ratios, accordance to the previous studies.
While the Altman EM-Score Model, the probability of bankruptcy had a positive impact on

financial ratios, which differed from previous studies.
Keywords: Forecasting bankruptcy, probability financial ratios, Coronavirus-2019
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