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Abstract

The objectives of this research are 1) to study the influence of financial ratios on
profitability to be worth the investment 2) to analyze the influence of financial ratios on
profitability return on investment (ROIC) and 3) to analyze the influence of financial ratios on
the profitability of capital costs (WACC) of listed companies on the Stock Exchange of Thailand.
Data were collected from the annual report summarizing the information of 227 listed
companies on the Stock Exchange of Thailand during the epidemic situation of the coronavirus
2019 in the fiscal year 2019-2021. Multiple regression analysis are employed to analyze the
influence between financial ratios and profitability to be worth the investment. The research
results indicated that financial ratios statistically significantly influenced profitability on Return
on Invested Capital (ROIC) and Weighted-Average Cost of Capital (WACC). However, considering
the investment worthiness, it was found that during the outbreak of the Coronavirus 2019,
the company was influenced by the financial ratio affecting Return on Invested Capital (ROIC)
lower than the Weighted-Average Cost of Capital (WACC). This situation shows that the

company's profitability was not worth the investment.
Keywords: Financial ratios, profitability of investment worthiness, Coronavirus 2019
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'
&

lneingUszasandfgluguueswesinamu szasviouliiiuds anuuraulawazusafisgalunis
asmuivgsfatiy 4 mudeyaninnisiiengisunisiuluefin Fsazseausenulugluvures
Sasrdun1anITTu (Welc, 2022; 13759y Tns Usyaned, 2560: 90130 eeTsmy, 2562;
YAINT @UANA WAz 15N wduvels, 2564; Tugd quaiy, Ansalvy lvaaaing,
fisarsso sERALANS wa saduniget neumyauwgR, 2565) wagnsuszyndlifunuyeaiuyy
Fadsdnimidn wasnanouunuannisasu asasvieuliiiuianmnsuvesnisuinsdanis
Sunuvesgsia wazdsamnsathluidumésdaielinsgianuannsalunisyiilslidud fuiu
aan U (Miles & Ezzell, 1980; Friedlob & Plewa 1996; Prazak & Stavarek, 2017; Qian & Zhu, 2018)

weanaladisgun 1

AUIDATE DRTIFEIUNINITHY

- é’mmﬁ’mﬁuﬂumuﬁw (Current ratio)

- é‘m’lfhwquuf.lwuﬁ’é (Quick Ratio or Acid Test
Ratio)

. é’mmﬁ’gumwyuﬁawaagwﬁmﬁﬁw (Accounts
Receivable Turnover)

- ST IMIYUITUTOIEUMALTGD

(Inventory Turnover)

4 é’mmmwyuﬁaummﬁw%’w 9571 (Total assets AUsANY

turnover)
- ST AR BULNUsDAIWYBETBYIW (Return on
ot =)
equity) NURLA
- fsdusiemaaases M uUd (P/BV)

auEansaluntsvinilsTidae

- S HARULILABRUAMULIBNS
- dasndyunilsams (Net Profit Margin) -r e

e ey AULIULDIUTEN (ROIC)
- BRTIEIUNANDULNUIINAUNINEY (ROA)

. s _ Funaaaseaimiin (WACC
- amsInsulpvedeanie (Sales Growth) 3 ( )

Snsdmiausiusediuesiiionu (Debt to
equity ratio: DER)
- AR maRauLNUAINLEUuNE (Dividend yield: DY)

- Sadunmaaasenilsieriu (P/E ratio)
- dasndruilssioviu (EPS)

SUT 1 NTOUWIARNITIRY
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IINNFWNAUINTDULLIAATNAUTUAINNTOMVUAFUNAFINNTINE AR
Hy: §997dun19n15dulldnsnade aruanusalun1syinnlsiunanauwnuainnsaeyu
(ROIC)

Hy: dn31dunen1sRuiisvanasenuaunsalunisyirmlsmusiuutun (WACO)

= ad a v
s2ilgudoNIsAY
a v 5 ::’il I o a a o a a . . va o 14

sUuuuMTITeluasell WunsaniiunsidedeUsunn (Quantitative Research) lnggidele
[ £ £ o =y a
AUTIUTINTBYAIN LUUKAAITIENITTRLAUTETT (WUU 56-1) ManewminUsenauiun1sdunag
T891UANUGIEY VoInquuTENNIanzlsulunatavanninduisUsemalne Tugiaszesiiaidus
2562 - 2564 F uJuyreszezaInoukarnaINIsAnanIuN1TalnTwNT sTUInvend olasa
lalsun 2019 Tudszmelne WiefinwdnSnaresdnstdiuniinisduiidimasieauaiunsalunisi
mlsliduariuRuamuvesusentangilevlusaiavdnnindunausemalng Tuyisaaiunis aluns
szunvadelifalalsun 2019 (COVID-19)

Useunsuasngunagng

Tunmsfnwassillamnuadsgrinslunisinwfenguussniaanzideulunainnannsnduns
Usginalng 81983y avnnaiananningdurisseinalng s1e9u o Juil 8 damnau 2565
(ranananningurislssinalng, 2565) Mell nqugsian1sdu agligniusinlunsfinwidonsal
\Heannlidnyarvedunasdunuiasselaunnneiuniingsiady wasngugsnanideeglugiemnis
dll dll ‘glJ a 1 CY = a v 3 r.:qu ! a [ d‘ ¥ 1 a v
BusesunAany agligniurilumsfinuifeasell wudediu Wesndeyaudiuresianisds
Lifimnuasudiuanysal insigazty g3nanvsdnfinlunsfneideluasell aginsdu 525 usen
(aaavannindurisussinelne, 2564) lnan13fnw1aseil 91fen1squiieg1auuUNIIVUTEYINs
(Yamane, 1973) languegnslunisfnuideasatiinuau 227 usen lnan1sAnideaseiliiusiusiy

ToyatnuyENITIATIRAILUT s muamigofiuyus Awmsnn 1

= = U a € 1 o
A15199 1 FBEILUTHALNITAATIEUANILUT

Hafaus 3BNIIAAINIYS AED
AuUsdesy
- BT EdURUn UYL (Current = Funinduyudeu/miaunuieu CR
Ratio)
- Samduyumuioudi (Quick Ratio = (Buninduyudeuduiaunio)vidumyudon  OR
or Acid Test Ratio)
- Samdunmaauiouvesgnuiimadn = seavieTin/gnviidunde ART

(Accounts Receivable Turnover Ratio)
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A1519% 1 (59)

Yafuus WBn3inAfuYs PP
- INTINTVYUIUVDIFUAALNTD = Funuanedud/Audasvdedaiade INT
(Inventory Turnover Ratio)
- BTN TLUIUVDIFUNTNE T = egns/Aunindiudaade TAT
(Total Assets Turnover Ratio)
- BT IWANDUUNUABAIUYDIE DBV = (flsgmd/vesdiionu) X 100 ROE
(Return on Equity Ratio)
- IS dUIIMRAIRRRIIAMNTY = IIMTW/ARAuN1dyTieuy P/BV
(Price to Book Value Ratio)
- dndunlsgnd (Net Profit = (flsand/enuie) X 100 NPM
Margin Ratio)
- BNTNAIUNARNDUWMILAINAUNTNE = (lsg/Aunindsuduade) x 100 ROA
(Return on Asset Ratio)
- dnsmsAulaveteeanuy (Sales - (vomangR-saANETLE)/BeAveTiudD) x 100 SG
Growth Ratio)
- Shduviiaunusediuvesdio = wildus/dmesferuiiads DER
ViU (Debt to Equity Ratio)
- 9P HANDULNUINNUTUNA = (Ruilunaseru/s1m1na1aseru) X 100 DY
(Dividend Yield Ratio)
- dsdusmaaInRenlsneu = ARaInsevL/Mlsansseriu P/E
(Price to Earnings Ratio)
- dndulssevu (Eaming Per = (Mlyavs-Gulunavosiuusuans)y/duuuandsy  EPS
Share)
AuuInu
- Snsmanouwnusioiuasuiiioms = (flsmnmaddumsndainn®/Fuyuans) x 100 ROIC
ANUUITUYDIUTEN (Return on
Investment Capital)
- ﬁunma?adwﬁmﬁﬂ (Weighted = (Wd x kd x (1-T)) + (Wp x kp ) + (We x ke) WACC

Average Cost of Capital)
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n153ATIzvitaya
Tdnsimszvimuannaedeny (Multiple Linear Regression) LAUSIUTINKUUBUNTULIAN
(Time-series Data) $1uunpudnuaizdoyaiBsUsinauuusieliles (Continuous data) MsAnwIIde
atl fsuaiuuumsfine3deld 2 fuvu il
ROIC = By+B,CR+B,QR+BART+BNT+Bs TAT+B,ROE+BP/BV4+BsNPM+
BoROA+B10SG+B1;DER+B,DY+B;3P/E+B1,£PS+e

WACC= By+B;CR+B,QR+BsART+BNT+BsTAT+B,ROE+BP/BV+BsNPM+BoROA+B;,SG+
B1DER+B1,DY+B3P/E+B4,EPS+e

Han1sAnwILazafUIIEHa

nsfnwanuasatumsihmlsiduariuRuamuresussmannsideulusaandnning
wisUsemalng 1wl w.A.2562-2564 wu1dns1AnuaInnsalun1syiilssuRunuduyy (WACO)
2N INTIANNANTALUNITTINALIAURARDULMILAINNNTAIMNU (ROIC) F9ana15005U18mIuNg U]
ldanuanunsatunisiilsliquatduiuamu lngaunsninsendnsnaresdnsndumianisiiy
fdamadanuannsalumsiiilsliduafuiuasmuvesuisnaamzifoulunainndnns wduvs
Uszndlne Tugasnmsundssuinveadioldalelsun 2019 Tieelud

HAN1TIATITRANURFIUA 1 Sns1drun1an1sdulidnsnaneauaiunsalunisvinnilsdiu

HANBULMILAINNITAMU (ROIC) kAT I8aiBunlafem1s1ein 2

M19199 2 HANTIATILINTONNDLTINYANTENINMILUTBATEEN TN NN TRUTBVENAsE

ANNEsatumMsviAlsiuranauLuaINNaImnu (ROIC) Tul w.A.2562-2564

Aauds B Std.Error t Sig.
Constant 45515 36.651 1.242 0.215
CR -1.705 14.316 -0.119 0.905
QR 0.643 14.581 0.044 0.965
ART -0.001 0.014 -0.048 0.962
INT -0.009 0.055 -0.170 0.865
TAT 13.102 22.103 0.593 0.554
ROE 0.149 2.227 0.067 0.947
P/BV -0.284 1.773 -0.160 0.873
NPM -0.002 0.246 -0.007 0.995
ROA -1.773 4.276 -0.415 0.679
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A1519% 2 (Mp)

Aauds B Std.Error t Sig.
SG -0.024%*** 0.004 -5.616 0.000
DER -5.315 11.037 -0.482 0.630
DY 1.927 2.993 0.644 0.520
P/E -0.019 0.088 -0.219 0.827
EPS -0.127 1.117 -0.113 0.910

R=.217 SE,, = 525.268 F = 2.347%**
R? = .047 Adjusted R? = .027

(* p<.1, ** p<.05, *** p<.01)

1NM1T19T 2 N1TIATIENNITOANBULTINNAMTENTNAUTTATEINTIA1UN N5 UE

a a 1

dvianasianuaunsalun1syinmlsaunanauwuaINN1sau (ROIC) 1wl w.a. 2562-2564 ae14dl
Teddyneadafiseiuiedida .01 Tnedninanisuisunlamessnsdiunianisiuazaunse
wegnsainmsAsullasenuainsalunsiilsfunansuwnuanmsamu (ROIC) Ié¥esas 2.7

AugnIINITAUlvetEanvIe (SG) d8nSnaluiiAnisaudanuaulsatunIsviinils
ATUHANBULNUIINNITAN U (ROIC) d0nAd B UNANITAN®IVDY YUNTUY 1nYI9d (2563)
HANTSANYIVOIYUIIT UeEE e kazAny (2564)

Tuvae? Sasrdumanisiuiusnndudunumuiou (CR) Mudhmdmummyuiou
YoIgnViiNIdn (ART) fusnsinsvyudsuvesdudiaande (NT) drusnsndusaaaiaiesiaf
AuTYd (P/BY) Audnstdiunilsgns (NPM) a1udnsidiunanauwnuandunsne (ROA)
Fushsdumidunusediuvesdieriu (DER), fudnsdummaaadelssoru (P/E) Snsdau
lssieviu (EPS) uagdugnsdiunumyuionss (QR) sudasinisvyuisuresdunsndsau (TAT),
AUSRIIHARDULNUABAINYRIKT 01U (ROE) UWagaudnsmanauunuainlutuwa (DY) Lifisnana
seAnuasalunsiilsiuraneuLIULINNITAMU (ROIC) FaunnssannanisAny3deves
INTET nawa (2564), Neukirchen et al. (2022) wazsunn o 91591 wazauy (2565)

NANFIATIZRANNAFILA 2 Shsidumanisiuddvinadeuannsalunisyiilesu

AUNUEUY (WACC) uanisuasidunlananisnem 3
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a |

M13199 3 HANITIATILVNTONNDELTINYAMTENINEIUUTBATEENTIEUNNTRUTENSNase

AdEInsaluM Y MLsmusiuuRuyy (WACO) Tud w.a. 2562-2564

fanUs B Std.Error t P-value
Constant -10.224 1.611 -6.348 0.000
CR 1.232* 0.629 1.958 0.051
QR -1.230* 0.641 -1.920 0.055
ART 0.000 0.001 -0.216 0.829
INT 0.002 0.002 0.996 0.320
TAT -0.244 0.971 -0.252 0.801
ROE 0.282*** 0.098 2.880 0.004
P/BV 0.034 0.078 0.442 0.658
NPM -0.012 0.011 -1.075 0.283
ROA -0.220 0.188 -1.172 0.241
SG -6.563 0.000 -0.349 0.727
DER -3.279%** 0.485 -6.762 0.000
DY -0.328** .0.132 -2.494 0.013
P/E 0.002 0.004 0.476 0.634
EPS -0.080 0.049 -1.630 0.104

R=.360 SE,, = 23.081F = 7.080***
R? = .130 Adjusted R® = .111 Sig. of F = .000

(* p<.1, ** p<.05, *** p<.01)

1NM1T197 3 N1TIATIFNNITOANDULTINNAMTENTWNAUTTATEINTIA1UN N5 UE

(%

dnsnasieauansatunsyiilsfusuuRuy (WACO) Tul w.a. 2562-2564 ageliddfgy
neadRfiseRuTddny 01 Tnedrnanisdeuulaivasdnsdiunenisduazanunsanensains
Wasuwasauannsalunsvirilsiusunutunu (WACO) Té$osas 11.10
8RTIEIUNINTRUAUINTEIURUN UMWY (CR) UAZANUTNTINARDULNUR DEIUYDIY
fiovu (ROE) Hdngnaluitanisuindeauaiunsalunisimlsnudunutugu (WACC) denndas
fUNANTISANYIVEY FM5ET Naaan (2564), Neukirchen et al. (2022) waz suwn oy 91594 uazane

(2565) wag AuURTIEUNUTLWIEULET (QR) Audnsduvldusiusediuvesiiowu (DER)

Y 9

a

WALAIUDNTINANDULNUIINFIUTUNE (DY) LdNSwaluiiAani19aumemINuaIu1satun1syinnilsaiu
AUNUTUNU (WACC) @0nAa 0aiUNan1sAN®Ived Yunturt 1nyied (2563) Han15Any1ve9

YU UBYD harAMe (2564)
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Turaiedl Frudvsdmnsvyuisuresguiinisdn (ART), fusnsnsvauisuresdudi
AINED (INT) AudnsidiusamainsesamIudad (P/BV) amudasdiusanainsenilsnesiu
(P/E), AMU8RIINITNYWIUVIFUNTNI 523 (TAT), Audnsadiualsans (NPM) Ausnsndiu
HARBULNUAINAUNINEG (ROA) A1udnsiNsiiulnveseanuiy (SG) wazdnsidiunilssieniu (EPS)

lidemariannuanunsalunisviilseudunutunue (WACO)

VDLAUBDUL
NKANISANYINNUINNTHURLULUBIUDIDATIAIUNIINTRUL DN NAMDANUEILNTOIUNIS
i lsamuiunuEug (WACC) gandianuaninsalunsinmlsiunanauwnuainnisasu (ROIC)

WnesulemungufasnuitanaunsalunsvihilsluAuaiuiuamu Weinaniunsainis

'
a

wnsszuInvedelisalalsun 2019 (COVID-19) nswWasuutalafiunusossuagyibiusgndedl
N15AUIINTY FuAndunUAITaUige TuvaeNuS¥ninanauunuaINNITamnUAIanIUng
v O J 3 [ a v & A 1< v

aatunsimuauleuigvesasdnsiuewiag 919U man1533sluas sl luidunuiniddunisdnass
audszanaiiesessvaniunsalaniduioguanuiy ieliusendiaiesnin wazaiunsanmun

ANENsatuNsynMlsvesusiAuATUR LA UYBIUTEN

UITUIYNTY
UsenAnsEnTansIsigy 3es viesfiuensmweorandnsilduandnlsafadedunne nadlsafiaido
Ia¥alalsun 2019 videidelafalalsun 2019 (Coronavirus Disease 2019 (COVID-19))
WA, 2563. (2563, 5 SunAs). $79A997UNWY. LAY 137 aeufitewil 52 1. i 13-14.
Insed meum. (2564). winnssuvnamsRuiifiaviwasensdindulaliuinissunmandudluganis
seu1nveslasa COVID-19. 275975 NISUYImanThasaInumans, 4(1), 214-224.

yunthust [nyed. (2563). 1159AN15MITIVABULYATINARDUTEENEN M TILTATIY (Work
from home) wesninsuussnenyuluanyinginisinalsnszuinlisalaia-19 luwe
nyammamIuAT. Greniinug). USmsgInauvniadin AnzUSMSEIND AV s AL,
NTANNUNILAS.

YU tewsns, Muriizen AerdiiTes, Seasnsal ingae, Sug1ys atafvied, gy Tuay uas
53t InSUsEdny. (2564). Su5NaveINI99NNIINITYIIUTTIIN (WORK FROM HOME)
meldmorumsalmsunsszvinveadelasalalug 2019 idwasievssansninnsiuves
nuNINIILUTEMeNTY JITANTEUATASOEsE ). NMTUTEYNIVINTILAUNMAUAZUILIYIA

WIMeREATUNY ASIN 16 (11.836-846). AudduatuuazimuINUITe umIneduaIuna.
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YA deuinG uazniin uduvela. (2564). Snsidaumansiuiiianudiiusiunamanning
vosudtmiannzdeou lusanandnninduwislszimelne. 295499075900 75UaN 99
UMINIaETIvA)eUATIvE, 8(1), 151-164.

pns¥o TnBUszdny. (2560). wansenuvesnIssIea IS UARTaUsaFANTaaYaR1A9N 1590
usEmanngdeulunaimvanninduviaszmale. Gneniinug). Usvanuldadn a1wiiv
15U AusU® WIne1deesUnY, NTLNNUIUAT.

pa1avanvsnduisUseinelne. (2558). gile (Manual Guides). &UAuATN: https://media.set.or.th
/set/Documents/2022/Mar/SET_Formula_Glossary.pdf, 16 ninf1Au 2565.
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dandumanisiuresidimnngsiansiuiisansdeulunaavdnninduisusemalne
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arudanuidlafediu ssuu e-Tax Invoice & e-Receipt ¥asfUsznaunisgsialsasy
Tulwagunadiiu JandauszarufIaus
Knowledge and Understanding of the e-Tax Invoice & e-Receipt System of Hoteliers
in Hua Hin District, Prachuap Khiri Khan Province

NINT AIWDY" N5YUT weAaTiANGS FAnsinil yynas® daen udluna’ waznssaingg uiued’
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UNANED
Ay Aao 14 A v v = 'y ¢ Y o w
n533edilinguszasd 1) Wefnwiaius anudnlaneiiudselevd wazdedninvesssuy
e-Tax Invoice & e-Receipt 2) WeAnwiszAunsvensumalulagszuu e-Tax Invoice & e-Receipt
3) WeAnwdymuavalassaluniswieununsounaussuy e-Tax Invoice & e-Receipt 11y

Y 1 I ¥ a o v a [ [y A v ¢ au A a v
ﬂq&lﬁn@‘EJ’NL‘[JUQJJUi%ﬂEJUﬂWiﬁﬁﬂ"\]INLLilII‘LlEJ']Lﬂ@‘WTVm WMINUILIIVATVUS UI9ULTUNNTINY

6 vV

LUURANHATY (Mixed Method) AALdBAnaud10819uuuL1899 311U 24 518 1A3 aailefild
Ao wuvgeuny waznsdunwalnuuiilassaine malinngideyaideuiinaldfosas Aade
wardrdeanuuntnsgiu naann1sAnsmudn fusenounsgsialsusu Vs 24 wiansden
ayarudin dnilvgiinnnd mnudhlaftunsdaitenansssnssudidnnseiindluszuy e-Tax
Invoice & e-Receipt lunnsiuegluszdvuin wagainnsAnwiniseeusumalulagseuy e-Tax
Invoice & e-Receipt ¥845Us5ENBUN53INANTIUTN WU HUsEnaunisgsialsausuadiulngueusy
walulagseuy e-Tax Invoice & e-Receipt Tunmsiauegluszauuin wenanddanuintaniuas
guassAluMIsnIguAIUNTaunaulIsEUL e-Tax Invoice & e-Receipt 11l auluninsiuegly
sesuan Seusuduilymuazguassainuanndian Ao Jymiduiruafilaay fussiienad uns
amuigyalidualunisamu masgaslinshemdsuazaivayunslissuumogianisds
wazaidla Snadaarinliusznaunisgsialssusuiianuiulaluadosninvesszuuuagnis
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Abstract

The objectives of this research were: 1) to study knowledge and understanding of the
benefits and limitations of the e-Tax Invoice/ e-Receipt system, 2) to study the level of
acceptance of e-Tax Invoice & e-Receipt technology, and 3) to study the problems and
obstacles in preparation before adopting the e-Tax Invoice & e-Receipt system. The sample
group was hotel entrepreneurs in Hua Hin District. This research employed a mixed method,
and the twenty-four samples were selected by purposive sampling. The tools used were
questionnaires and structured interviews. Quantitative data were analyzed and presented by
percentages, means, and standard deviations. Their empirical results showed that all twenty-
four hoteliers registered for VAT have knowledge and understanding of conducting electronic
transactions documents in the e-Tax Invoice & e-Receipt system overall at a high level of
acceptance. And according to the study of the acceptance of e-Tax Invoice & e-Receipt System
technology by hotel business operators in Hua Hin District, most hoteliers accept that system
overall at a high level of acceptance. In addition, it found the problems and obstacles in
preparing before implementing the e-Tax Invoice & e-Receipt system in operation overall at a
high level of acceptance. The government sector should sincerely help and support hoteliers
to be confident in the stability of government administration to increase competitiveness by
upgrading service quality from cost reduction in the long term. Moreover, it also builds up
reliability among those involved - government agencies, customers, creditors, business

partners, etc. Importantly, implementing the system must be measured in real achievement.
Keywords: Hoteliers, e-Tax Invoice & e-Receipt, technology acceptance
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Abstract
The purpose of this research was to determine the factors that affect technology
acceptance using the Metaverse platform in Thailand. The conceptual framework was based

on the Theory of Reasoned Action and Technology Acceptance Model. The stratified random
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sampling technique was applied to select 463 users of the Metaverse platform in Thailand to
answer a self-reported questionnaire. The data were analyzed using the Linear Regression
Model. The research findings revealed that the factors that significantly affected the level of
technology acceptance using the Metaverse platform in Thailand consisted of perceived
number of peers, perceived number of cross-platforms, perceived complement, perceived
usefulness, perceived ease of use, perceived security, injunctive norm, descriptive norm,

subjective norm, and behavioral intention.
Keywords: Metaverse, technology acceptance, innovation
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67.91 vasnAULUUABUAUNIMNA UazylddnTinauniindsusemaniiydinsfnwaindtuSygyes
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2. 309N lglun15998

£
=

a v v . . a = & v
nuiTedlduuvasuaiy (Questionnaire) 1 uia3 aedlolunisiiusiusiudeya lng
| <, | = | =i | =i v 19 | a
wuugeunuuyseanidu 3 du Ae duil 1 wagdiuil 2 asviowloyadiuyana waznginssulunis
Tdudnsnaugliauavdiud 3 Wunnsia Likert Scale Wainszaun1ssuiuaznissausun1sid
undinuludnsauglie Inedinnsiivtoyaluyiesening e unsiau - e Juiaw 2566
n1sAnwasadlavinnisieseianud i eisveswuuasuniulagldainauwy ¥8an1u

[

NAEDU YIPNAMIUNITIN 2 Aadl

A157197 2 HANITIATIERANUTDIULALLTIBINTIVBIUUFDUAY

ltems %Total Variance | Cronbach Alpha
nssuiTuugly 0.828866 0.889091
nssuimsldtuunanilosy 0.887134 0.935722
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M15199 2 (59)

ltems %Total Variance | Cronbach Alpha
ms3uitaausslevinlés 0.841681 0.905594
nsfuFildaudng 0.882801 0.933297
nssudindivselew 0.807613 0.877493
ns3ustennudaensie 0.849349 0.911011
VieuARtuNslgu 0.760467 0.841111
USINFIUIINYARAALNGTA 0.778215 0.904749
Uiiﬁmgmmﬂqﬂﬂaﬁamaﬁw 0.867008 0.945567
UTTNINGIUNIFIAL 0.787324 0.907769
arudalafiagly 0.808336 0.877766
WO ANTIUNTLY 0.937548 0.925937

3. FWwATendoya

BsAnwvesuideil UsegnAn1sUTEa AL UUTIa09aUN150n0 0T udUATY (Linear
Regression Model) Lﬁamaauamgﬁgmﬂummuﬁﬂ 1AYLUUTIADINIUNTOULUIANYDIIUITY
wuUansdussanaaifeinnsiidsaesiesfiaauuusssua (Ordinary Least Squares: OLS)
annsouandld Seeunsa
dun1smunsauLUIfan1seausumalulad (TAM+2S)

X :ﬂs,o +:Bs,1)(1 +ﬁ5,2X2 +ﬂ5,3X3 +185,4X4 +us

X, = 187,0 +:B7,4X4 +ﬁ7,5)(5 +:B7,6X6 +u,

X = 1310,0 +ﬂ10,8X8 +ﬁ10,9X9 +uy,

X ::Bn,o +1311,7)(7 +ﬂ11,10)(10 tuy,

X, = ﬂlZ,O + ﬁlz,an +u,
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Taofi

X1 = ms3uidmaugld, x2 = mssudnslitraunansiedy, X3 = msduffmauszlenidlssu
X4 = msuinldnuieg, X5 = msfuiniuselevd, X6 = nsiuiteanudasnde

X7 = vimuailunnslday, X8 = vssiiagruanyanalndde, X9 = UsTingIuINYARATIAAdEM Y
X10 = Ussving1unsdany, X11 = anudslafiagld, X12 = ngfinssunsld, o = Auadoves

Useu1nsg

4. NaN15Y
4.1 dnwaisvasnguiiagauaztaya
nqusegsdulue duname o1gaulugidunguauaieisiung o1y 20 - 37 U wazd
= 1 [ Y & 1 1 < 1 3 Y v a '
a¥wausnidundnauenyuy yeussasddulngjasidunisiaunud lne3dndnsnaugiianiuni

[y

dourderuidn fmslinudnsmeuninussna 12 afwiedun warldnarlumadrdnsnaunie
agluriaian 18.00 u. - 06.00 .

4.2 namsaszvidaya

Nan1UsTINMALUUSIaesaNnsanneeLudunss oTineisrydadefidmasnenissud
uaznssensumMnindesludnsnaugiinvesuilan wuin Yedeidmasonsiuuazeonsunsld
NuAnsMaugiinveruilan Tulsemalneg egraivedAyneada Yseneume yuuesdnuugld
yuseansldaudmunaniesy suneswaUselovinlasu yunesinldening yuueanfivsglon
yamesnNUaeniY UsTinguaNyARalnddn UsIinguINyARaTiRndese UsTiagIumnsdsa

warauaslanagldny Insuanwalinansed 3 wag JUN 2

A5199 3 NITIATITILUUTIADIFUNITOADDULTUAUAT

- Tk et NAUAR ussingIung | eadalafiay | weRngsuns
e Uselawid Tunsldau GRGH 14 14
WUNBWNNDIT UL | 0.4413%%x
UGN R LIRTR Y
) 0.2336***
uwanWe Il
yusemaUselovildsu | 0.1717%
WuNeINTLENUY 0.0552%** 0.2411%**
WuNeIHUsElevl 0.3800%**
yuueIANUUaensiy 0.1966%*
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M15199 3 (50)

AuUs Ik ek VG ussingung | enadialafiay | wefngsuns
Useloa Tunnsldau GAGHY 14 14
viruatunsldnu 0.0508
UISNIRFIUNNYAAR
0.5179%**
Tnan
UFIINgIUAINYARAT
s 0.0985%*
Ansiasg
UFTTINGIUN9F AL 0.3461%**
arwsslafiagld 0.3133%**
Constant 0.0792% 0.0394 0.2913%** 0.5517%%* 0.3793%**
N 463 463 463 463 463
F-test 91.4488*** 37.5781* 74.1598*** 24.8946*** 27.3430%**
r2 0.2895 0.4440 0.1972 0.2438 0.0977
r2_a 0.2721 0.4392 0.1919 0.2405 0.0937
PNPeer 0.4413™ PU (XS) ),
(X1) P et - oraass N_ PSecure

X)
6

Att (X)
7

F-test = 37.5781*
2

0.3133%**

UB(X )
12

F-test = 27.3430*"]
2

R =0.0977

JUN 2 Nan15UTEUIAALUUTIARIANNTANBULTAHUATINUNTOULLIANYDINWITY
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nU8A: X1 =553 Ul 19, X2 = n1ssuinsldvruunannesy, X3=n153ugas
naUszlovdilasu Xa = mssudinldanudie, X5 = msfuiifiussled, X6 = m3suifsaiy
Uaonsiy, X7 = viruadlunislday, X8 = ussvingiuainyanalnada, X9 = Uisﬁmgmmﬂqﬂﬂaﬁ
Ansadae, X10 = ussiagumedean, X11 = anuidlafiarld, X12 = wgfnssumsld

5. afUsgnauazaUNa

5.1 #3UNaN133e

[y

noUszasAtedn 1 eseyfsdadendwmasionissuinduselevdlumsldnuinsaugie

Yo uTtan Tuusemalng wan1sAnwinudt Jadendmadenisiuianuivsslesilunisldau

a o

InsNaugiln egidedidy Usenouaie n1ssuidnuiudldau (0.4413%) n1suinisldanudny

o

uwanlasy (02336 mssuddeseloviAazlesu (0.1717%) wazmsdudinldaming (0.0552 )

ANUAINU

[

noUszasAten 2 wesvytsladendwmaseviauailunisidauinmnauginvesiuilan lu

Useinalng wan15fnw wuln siruadlunisidauresvilaatuegiu nssusnduselev

Y

(0.3800*) Msfudildanudng (0.2411%) uag MsfuinsnnuUasadiy (0.1966*)

[

TnaUsvasdden 3 weaurewananyi g uilaaideniiavldauludnsinaugiin

@ A

Han1sANEY wWuln Jadendanasongingsunisld sgelidedidg A aruaslariazldau

o

(0.3133**) uaz Jadefidwmanonnudlalunisldaunfe ussiingiuniedeny (0.3461) Tngaz
Wy Uadeideaseussingiuniadeanvesy iy egradidedAny Usenausie yuaaalnadn
(0.5179**) uazyprasndanie (0.0985%)
5.2 N152AUTIHE
= o & 1 o A ' U Yee =~ Yo
Mnuan1sAnwtuasilinudy Yadendwmansenudenisfuitennuiivsglovilunislddngia

a d‘ @A v Yo v < V1 ¥ [ a 3 A fx 1 d‘
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WU I uLEIIENUIT Feidedlinnuddyiige As ANUnaINTaIeYeI I LEY

v (%
Y

lurgniiruaivewldauinsnaugiinezduedfiuanuiuselevivosunannesy aarugliuinig

Y

[ [y

InsnauginagdedinnudAyiuivanuasaintunismiieulnl imsigasyinligldnumiui
Insnaugediuselevinseiuaiudeinisveswmuieanign luvasnediu nganssunisidau
InsNaugiinvesiuslnatusgfuarunslalunisldenu aenndesiuinuideves s1aSiuas gnes

way Wnsuy Taaaiiu (2560) lnenan1sidowandbiiuisannuduiusvesniusdlanaglddmaids
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o v A o o Y a v oa = P v o o XA
Anuddgieiudemdtunsinaueliiaguilaaivainatelaiilonadiunldau Nafiliesann
Judadeidwmansznuaenisiiudwsslovdves]uilanlunisldaudnsnaugiiouini ge
A v oo 3 3 D o a v o Y o aada o v
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Turreneladnganisalnisunsseuinveatalasalalsun 2019 wan153duas el densativany
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Wgan IvdwadawiliunausenaumsnindulAiuesAns
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ArdARy: NINANTIEBY YaA1Aan1s Anuduudmian1sty

Abstract

The objective of this research is to study the impact of economic, social,
environmental, and institutional sustainability disclosures on enterprise value through financial
strength analysis between the Agro & Food Industry, Service Industry, and Consumer Products
Industry by using a multi- stage sampling from 77 listed companies on the Stock Exchange of
Thailand from 2019 to 2021 (total 231 sets of data). The data were synthesized by a structural
equation model. The study results from the structural equation model could be concluded
that the disclosure of economic sustainability had a statistically significant positive influence
on the financial strength and enterprise value at the 0.01 level; the disclosure of social and
institutional sustainability had a statistically significant positive influence on the financial
strength and enterprise value at the 0.05 level; the disclosure of environmental sustainability
had a positive influence on financial strength at a statistically significant level of 0.05 and a
positive influence on enterprise value at a statistically significant level of 0.01; and financial
strength had a positive influence on the enterprise value with a statistical significance level of
0.05. This reflects that sustainability disclosure remains extremely important even during the
pandemic of coronavirus 2019, The findings of this research continue to support the United
Nations Sustainability Goals which provide guidance on when sustainable development
information is appropriate disclosure will affect the trend of increasing turnover for the

organization.

Keywords: Sustainable, firm value, financial strength
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IUIZEIANTIVY
NSUANENITTIBUNTARUINEIEY AULATENY AUEIRL AUEIWINREN wazauanI T

a1 !

NdmanoyaA1ian1s KIuN1TIATIERAMUTULTIVNINITRY TERTNNAUIAFINNTTUNYATUAL
PAAIMNTIUINNT NGNUINT waznauduigulnauilan vasuienaanzsideulunaiavanningdun

Usenalng
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N1INUNIUITIAUNTTU NTBULUIAA UATENNAFIUNTIVY
unAslunmsdaangilunaaunislasiaisnmaidamedoyansiamuiddy fdmaseyar
Aams munranduudsnnanisiu vesuidniaansdoulunaandnninduislsemalng nguinwns
LazgAAVINTIINMT NENUINT uarnguAudgUlneuilag meldingensainisundssuinveade
a¥alalsun 2019 annsnesueldissduuasiemeosdvinaludedn lnsanansneiuiesiedydna

NATE BNBNANDDU UagBNSHAGVT Aagu 1

Firm Income (FT)

MNew Investment (INI) Economics
Sustaimability
. i Dizclosure
Taxation (TX) (ECO)

Local Supplement (L) H1

Gender Equality (GE)

Labour Rights (LE) Social Financial Strength

H3 ;
Sustammability
Dizclosure
Personnel Safety (P3) (30C)
Emplovment Transparency (ET)
H3

Water Management (W) HS
Waste Management (W)
Environment
Sustainability
Greenhouse Gas Emiszion (GG) Disclosure
(ENW v
Ozone Layer Depletion (OD) _
Firm Value

Fenewable Energy (RE) H7

Governance (GO)

Institute
Sustaimability

Dhzclosure
(IMS)

Anti-Cormuption (AC)

5UT 1 NTOULIARNITIRY

a

N3UT 1 Msilamensimugadu WWuwwnAnignesnuuuniieliinaiuasnaderiy

Wuunen1TRmUN G981 (Sustainable Development Goals) U8403ANITANUTEVIYIH LNDY28
wndsymilanidaundieyegag1adadiu (United Nations General Assembly, 2015) uagdmsuusun

Tudsenalvng Msnenuanudiduresesrnsgnianudfyaniu lneaaidulnesiand a5uielin
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msfmuanNsUsEaIduesions Sndusisdensuivanuedaulmvessimuinssuaudsdu

Ao A I

lusgaudsay Taudansnevavasdordmanelaniinien1swaunn ety lunssuiunimiegsnaly

5ULUU SDG-in-process Ingmnuatiuszasnuaan s Ngsunsdy 4 a1 laun anulesegng

&

1 [ 1

AUAIAN AUFLINADN kazsuannUu (@anvulneimi, 2563) enauauawaltrungnIsHmuN
Agedulunseuiunsgsna Inedadeesdusenavread 1UseasAvesn siaunigdunsdy 4 ey

Y =i
LAAIAIRITIN 1

A1974 1 U93809AUsenauraninUseaennsWauINgsdusen1u

0
LY

ASWAUITNEIBUY JavgpepUsenau

gonsela (Firm Income : FI)

Rundngliunsg (Taxation : TX)

AULATYENY
- mia\mﬂm\i (New Investment : NI)
nsdndeviedwueuluiiosiu (Local Supplement : LS)
AULANDANIATENINMQNYY (Gender Equality : GE)
NuiuLLee (Labor Rights : LR)
ORIVAGHY guanLazALUasnisvestinau (Personnel Safety : PS)

ANUATOUARNYBITDRANAUNITUANINATTIN

(Employment Transparency : ET)

N5lUN0e9E98U (Water Management : WT)

N139AN15UBILEY (Waste Management : WM)

AUAWINFRY  N15UARYAESBUNSEAN (Greenhouse Gas Emission : GG)

dsvhanedulolay (Ozone Layer Depletion : OD)

N5Lna39U (Renewable Energy : RE)

nsAnuguananis (Governance : GO)

AU — —
n15UHURLuN15AUNIIA (Anti-corruption : AC)

i aavulneswand (2020)

auduudamnenisitu asdesiansansautune 2 v leud dueanselunisusms
n§neIns Fsaunsaiannyaunsavesianisludunsuimenineans lpanyar1funuesdunu
Fe3atuadugianimin (Weighted Average Cost of Capital) LLa8?1’3’13Jﬁ’13J’1§€11Uﬂ’1i@<1‘1/!ULﬁ@ﬁ%’m
warnlslviuigsia Fsanansoinnuaninsolunisamuldandmsdiumilsannisamu (Return on

Invested Capital) Inefdtad1anlun1susvendsanuidundanienisiu awisaesuiglaann
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=

DNINANDUBLNUAIULAY (Excess Return) @9811150U5eu Ul aN@1UAN95217I199 A1 @A 15970

v a Y adwo =

NSaMNU Uagdar1AunuTesiuuaeIsduadetsdmtn mndnsiduiilsainnisamu dya

ada v N

WNNIYaAIFUNUTDII U UAeIT T A sa N azuandbiviudsauaiunsalunisadng

o
Y

NAMBULNURINNNTAMUVDIEINATY o Iilueeed (Brilliant & Collins, 2014)

yar1Aans uunAafgnitamimnainiiesnisianisyani (Value-based Management)
FaduiBnsuimsdnnsguuuunils Afnquszasdndnifieairsrusiedaunsd eviulilinniianlu
s¥8217 (Amold & Davies, 2000) Tnednsidruvaslndudan (Tobin’s Q Ratio) a3 dudriana
yarAansiiinanuunAndeysanmslagliteyaluiunsuresianissmiuyadmianisnain
vesRamsTiniy Snssunsmadislmidenldlunsiunasieufanvesfianis Ingmndnsdu
velndudA dA1u1nnd1 1 nueAuIfanIsiyanuin Tunanvesngugnaimnssuiiy o
(Buchanan et al., 2018; Chung et al. 2018; Melegy & Alain, 2020) 31NATNUNIUITIUATTUT AU
anunsoasUauuigrumaideluadedls fuiolud

Hy: MadamemsiamRSsdy dulrsugie wansdvinagns Tufirnsuindenuduuds
N9NIRU

Hy MaLdaLHENTR AT 898U fuasugAe meﬂgaﬁm%wamﬁmqLLazﬁwﬁwaqw%
TuiirneuInseyarfianis

H: NsLDamensian RSy dudau uansdvdwaans luiiensuanseanandundmis
N3y

He 015t awwen1swaund 698y saudeny LLammgqﬁwﬁwamqmqLLazﬁwﬁwaqw%
lufirmnauinseyarfianis

Hs: Msamemsiaunfidiiu fudanndon uansdvdwaans luirmauindeanuduuds
N19NIRU

He: M3 Do TS s8u druduindon uansisdvinanianssuazdniwagns

1uﬁﬁ%’]ﬂu3ﬂﬁia%aﬂ"]ﬁﬁ]ﬂﬁ

I )

Hy: nsUnen i ngedu duaandu uansdndnagns Tuiiemiauinsoruduudmig
N3y

He: N9LD ALNENITRAUNTA §98 U F1uanitu uansisdninantanseuazdninaans
lufirmnauinseyafiants

Ho: A 13iudannensiiuresians E8vsnaniwmss Tuiiemnsuandeyarinanis
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s2lgUItN15Y

NITUUNIHAZITNTRONNGUADE1S

Usganslunms@nwideuivnii aanzidoulunarandnnindursuszimalng Tungy
PAAMNITUNYATUATAAINNTTUDINNT NRURAAIMNTTNUINT kaznguanamnssududigulag

o s I

U3lna $edeteyaanaanavdnminduisUszmalne s1e91u o Yuil 8 nsngnax 2565 g3Rafazi
sulunisdnuiideluaded asdviedu 233 53Ra wio 699 yadaya tudwud 2562 fs 2564
(Paandnnsngwralsemnalneg, 2564)

M3ANAIDELUUNTIVYTEEINT §19B990 Hair wazAmy (2019) 58yInvuadfieg19dl

gausulawazieanalun1sdIAT1Z L ULARANNISLASIAS 19 92ADITI1UIUBE LB 10 — 20 1WiN

[ %
YU a Y

v Ui uUsdunaldnmunuensise Funuddeadedisuiulsdanalditidu 17 fauus
Fedu Srunusegneildlunisinwaded msflegnetien 170 yadoya anslsfinn fAseldvhmaiu
susudeyaiisdndu 231 yadeya 990 77 v Wiedudeyauiudy etestullgmeaninyni
(Outlier) sgninsnsiiudoya

SonsuruedeganumsiunninsiuEeuiesuds fideldedemsdumeguuuede
nanANunazidu Imaﬁ’ﬁ%ms?jm@fqaéwwaw%u (Multi-stage Sampling Technique) lagaza1dy
miejmé'hasimLUU%uqﬁ (Stratified Random Sampling) a8 UdndINYDITINIUGIAY e
91AuNNTENFI981998139418 (Simple Random Sampling) muaAy

N3 INAMNANYULVDIAUUT

nsAneTIdensel] enduntsiuaniieararudslunisidondsd Wun malameniswaun

'
[

Ao oA v I a I a ax o Y o ]
NYIYU AFTULYULLUININATTLEU LLazaﬂammmi I@anmqiﬂfﬁﬂﬁﬁﬂqiﬁﬂwﬁﬂ,@ ANFITNN 2

d. aa o lﬂ' o o a o
f1919N 2 ﬂéﬂ’)ﬁﬂ’ﬁﬂ’m’lﬂJLW’EJ’JﬂNaG]’JLLUﬂUﬂ’ﬁ’J‘OEJ

fiauys A15INAIRUUS FAINTITAUIN A195U"Y
s dmrensiaud - sudnsiamwe SDI = 2.(DS) " DS UENgn AZLULNSIUALNY
et MsWawdEy audaiy Tuusazilade
(Sustainability " Nvwneie 9wudadugns
Development AN UfazAIU
Index : SDI)
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A1519% 2 (79)

Aauds nsinAdals gAIN1IAIUIN GUGETRE!

AMUTULT9N5EU TNTINANDULNU ER = ROIC - WACC " ROIC MuNehs 8nsaIU
aauLnu (Excess NAADULNUIINNITAIYY

Return : ER) (Return on Invested Capital)

" WACC e Ej"mﬂﬁwqmmsﬁu
wuughnimidn (Weighted

Average Cost of Capital)
YaAiang gNIdIUVDIIN " MVE vngiia yam1mg
o » MVE +TD y
Uudana (Tobin’s = = N13RaIATeINU (Market
Q:TQ) Value of Equity)

v

TD nangis Yadmilausiu

(Total Debt)
" TA g yarduningsiy

(Total Asset)

aa

ananlglun1side
WIN193LATIZUA8E0AILATIZALTINTTaUUN (Descriptive Statistics Analysis) wagilaue

Toyatuguiuunisaiiossunsilessmuieiungudiegns innluniniu fidesmidunsdunsen

lunaaun1slaseass (Structural Equation Model : SEM) 109n15tUaNen1sWsuINg8u aus1e

AUUTENOUMEATIULATEENA ANUHIAN AMuFwInaey wavauan Uy Yeausenianneideuiu

AaNANANNSNIUsTmAlne ‘ﬁ?iﬂNam'ammLSi'J’a,JLLsﬁﬂmdﬂ’m‘EuuazyJa@mmﬁamﬁ

NAaNISANEIWALNUSIENE
N15AN¥152AUNISTANEII891UANE T Y AT LT 191930 wazyar1ianis
YeusInNnnglsulunatanannsndwialsemalng aelaniswnsszuinveawdialasalalsul 2019

U e 2562 f9 WA, 2564 Fapns199 3

dl aa a
M990 3 ﬁ?ﬂNﬁﬁﬂWL“ﬂNWiim‘UW

0
[

NHUIAHINNTTU duiinsiUamentswauiedy N3 anT1dIu
AU AU AU f1U FIuN  WARBUWWY 989
iwsugha  deew  Awoedeu  aeldu du doufiu Indud@n
LIS R) VN 0.49 0.61 0.34 0.59 0.51 0.34 1.37
23 (0.008)  (0.036) (0.038) (0.020)  (0.239) (5.619) (0.246)
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15197 3 (519)

NENANAMNTIN fuinaUameniswauidsiu NI anTEdIu
fnu A fu AU FIUYN  WARBUWNUW VRS
iwsugha Ay Awoedeu  aadu  dw dowdiu Indudfn
UIMg 0.43 0.62 0.31 0.58 0.50 0.24 1.83
(0.065)  (0.036) (0.042) (0.023)  (0.248) (5.479) (0.892)
dumgulnauilag 0.46 0.49 0.31 055  0.39 -2.65 1.02

(0.152)  (0.080) (0.104) (0.045)  (0.227) (3.844) (0.403)

e : SeurRamesliuy Alade @udsauuannigiv)

INNAADALTINTTUUINUTY AINTINVBINITITAKETIBIUANG 1Y uTEnlungy
QAANMNTTUNYATUALRAAINNTINDIMT WALNGUDAAIMNTTUUING e salammen 1SSty
lalyisininFevay 50 MnnaEiiasuiavde wazdanansaadiennuuudananstiuleylu

o v a v

seauiifianelald a9 dasrdrudlsnnnisamu Gyar1uInNINLaAIAUY LY U UMIETE

'
a

Y
fnduddmln wazyad1ian1s esuieandnsduvedlndudds Nl

nadgNNiT 1 Jsagiiou
TS ETUNGNAA VNI TUNEATUAZRAAIVNT TUOINNT KAZNAUERAIMNTTUUINTT dyadily
pangs uifnaedostidugsiameldimaundssumeadelasalalsun 2019

Tuvauzdt vi¥nlungugmamnssududigulnauilan anunsadawenisiawund daduls
snndosay 50 MINNUSTRATTTMNA ANLLLIMNINTTUT2AT LYY SDG-in-Progress Tasan iy
el Uszneudu Sasrdrumilsannnisasmu dyadrffesninyardunuvesiunuseisdiade
sl uandlidiuinuisnlunduepannssududgulnauilng ddsssaulymludunisass
myunsnduaznisvrlsannsamu lutensundssuiavendelalalsu 2019 senslsfinny
us¥lungugnamnssududigulnauilan SaanunsouszAuuszassyarifanisivieylusedud
flamelald dunmandnsdiuvediniudin Alanadennnin 1 Wwdeady

nsfaATEnlunanNn1slAseEsng

msdaaneilunaaunisiasads sududesdmsmaaouioulumudvdanumuiza
(Fit Indices) vasnsdaanziluinaaunislnssaing damansmsaaeuieulvaudviinnammngas

1939114338 agulafannsed 4
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A15199 4 nan1snsdeueulunufvinurNzas (Fit Indices) YDINTAUATIEALULARANNTS

JGERGERR
. Aildainnis HANS
Fit Indices Criteria . R
duaviluea Usuidiy
Significant p-  WIULAI
Significant p-
Chi-square (X?) value (p-value <
values expected’
0.01)
Comparative Fit Index (CFI) 11nN91 0.95 0.97 HULNEI
Standardized Root Mean Square Residual - 0.06 HULN O
Talifiv 0.08
(SRMR)
Root Mean Square Error of Approximation . 0.07 HULNEI
1altAiu 0.08
(RMSEA)

" inaidoulumudviinnuiningay N915aNNUYITUIANGNFI0819URENIT 250 AIBE1 kazAwUs
daunalaans agluga 12 fia 30 duds NsvauliedrAgn1eada fnueen p-value < 0.05
N13dLATIERlnaaUNITLATIET1e INeANYITEAUBNSNAaNT NS nan1anse wavdnina
N198 01U0INITT ANENITWHAUIT §98U AIUTIEAULATEFND AIUFIAN A1UT IKINE O
LazAuan Uy Ndinanonuduwd vnan1siuuasyan1veIfianis veauseniaanzsideuiu

namnanningUsemalng aglddansunssruiaveatelifalalsun 2019 fsgun 2
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Firm Income (FI) 41

New Investment (NI) v Economics
Sustainability

Disclosu
Taxation (TX) . L(EEIC OISIE

Local Supplement (L5)

Gender Equality (GE) 07

Labkour Rights (LE) » Social Financial Strength
Sustainability
- Disclosure
Personnel Safety (PS) (50C)

Employvment Transparency (ET)

Water Management (WT) 67 A1#

Waste Management (W) 5]

Environment
Sustamability
Dizclosure

Greenhouse Gas Emizzion (GG)

83 (ENV) v
Ozone Layer Depletion (0OD) ]
Firm Value
86
Fenewable Energy (RE)
Govemnance (GO) 23 @
Institute
Sustamability
Dizclosure
(INS)
Ant-Cormaption (AC) A3

slelofollolololeloilolofele

a v a o AU A a | P < a
UM 2 T MAANNNSLASIAS NI SEUAKNENITHAILINEIEY NEINARDAIIULVUBTINIINITIIU
WATYAA1YBININT

a a a

1NUN 2 SAUdNINaans dnSnan1anse warBninani1adenvensilaHenITiaLIg
98U MusIEAUATEERY Mudia sudsneden wazsuanty Ndwansmnudundamniinisti
wazyar1veIianis vesuTeniaansilouiunaiavannindgusemelng neldvasnisunsssuinues

Welfalalswn 2019 anansathunasuran1sAnula fwm1sei 5
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ada

A1519% 5 a3UInBvsnaannIsduaszilumaaunislasaasng

o - A TV AUNAFIUN AL
FHdnEna Ussinvdviswa _ _ L .
avizna Weades  dennded
N Y dba - DNONANINTS 23*
NSUAKENITHANAEIEY AuATEEAa — - o .
. R dviznan1dou - AUUAgINA 1 denmdes
=2 enuduudamnenistu SR —
dvENAaNS 23%
N Y e - NONAN1INTI 36 GhIERN
NSUAKENTHANATIEY AuATEEAa — y o
o 2115NAN1DBY .20% AUURFIUN 2 -
- yarianis SR .
anENagmS 56%* donARDY
N D dea . BNTNANINTY .08*
NsUAKENSHANAEEY Audaay — - o .
. R dviznan1dou - AUUATINA 3 denmdes
=2 anuduudamensdu —
dnENagmS .08*
.  dea . NONAN1INTI 10% GRILLEN
N5 UnReN SNy Audaay — - o
. dviznan1dou -.03 auuAgIui 4 -
- yarianis — -
dnENagNS o7* d0nARDY
. D dba o DNONANINTY 15%
nsUaHeNsHIN STy Audwinden — y o .
. R dviznan1dou - AUUATINA 5 denmdes
=2 enuduudamensitu —
dviENaaNS 15%
_ D dba W o NTNANIINTS 68* GRILERN
nsUaHeNsHN gy Audwinden — y o
. dviznan1den - AUNRFIUN 6 -
- yarianis S .
dviEnaans 68* donARDY
- Y da . BONAN1INTI 13*
nsiUaHeNsHML NS Auanidy — - o .
. R dviznan1den - AUUATIUA 7 denmdes
=2 nuduudamenistu S—
dviEnaans 13*
MsUAHENTTRUINEEY auaady NBNAN1MT 28* AUNATIUN 8 donAREY
- yadianis SvSnansden -
VONAgNd 28*
BVBNANIATY 1%
anuduudannanisiiy = garnans dvisnaniedou - auufgiufl 9 denmdes
VONAgNS 1%

o o

14

e« * nanghe seeutedAynneata Amueen p-value < 0.05

o o aa o

** #1809 seAUlpdIAyNeEda Avunal p-value < 0.01

£

NSAENYITLAUBNTNATENINHIUINISTANE NI THAUIDE19T98 Y AUTULT 919N THU

LAZLAAIMNIINITRY VIUTENTIAANLTEUNGUNUATUALNAYNTINDIMNS NGNUINT UazNGNFUA
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gularuslan lusatavanninduwisusemealng aelddnganisainisunsssuinveadelrfalalsun

2019 tulinaaNnIslasaasg I seAudnsnareansilamenud gy A1uesegia Audeny

a 1 [

FIUAWINF DN Waza1uanIvu T8nSnaansmonudundni1eni1sisu Tudianisuan Tuyqed

q

a

W.A. 2562 D4 2564 TngNaa NS auAaRnAa N UALLASIUNITIY

<9

[ a

wntundniy M Uamen1sRRILINEEY §98U AMuATEgRa Audian Audnaeu was

a

Auaa1tu T8vswaansyarinanis Tuitemiauin wukeaiu asvieulmiuiinisilawensimund

' a

gagu a1 ddvswalunisadianudundminstiu wazyad1vesianisialundon q fdu wli
sosrniiufianisneliinganisalnsunsszuiaveatelifalalsun 2019

NsUAMENSHAIITEEY Auesygia Useneumedidueensielauazyariy Jaduidu
Meliunsy Uadesedrguaznisamulnl Yadeununsdnde/ddweuluviesdiu lagn1sianssunis
asuiieItestumMsasanuduiusseninuseniugddanuladiudelneseu 1wy n1uanwas
WA UNTeN 8R035 UAN1AST NMsuansduamuluguyy n153TeRundudmseusnising

= D2 a a v oA a Ql' = % Y g ¥ 1 aw

3 06 LeiN1TNATUNATIMFUAMTRUTNTNNIN YUY FadunsaseaindnyalAalikiuTEn
ldgni1siiansansinamu swuludansidenldusnimiedudivesuiyntu 9 eewin usem
aunsaasufduius A vy iunsasenusarsglawnyusu suiiluganuduudanig
N3 wagyadiamslaeg1adedy

nsdaensaUNgBY dudiny uSenlad nsamuiieatuussiugunineasaly
Uaonduraaniniu Uszneuduuiunvesdsanludssinelveg dn1sidnlafs@nsussnunazdns
UYwWEULINGITU WeadauidanUasnde Nuiludanudnfvenidneuy duwaliuien avdasli

°o v v & a a = < Y a & o ! (YY)

AnudfyivUTziuEnSansuazaudusssulunisindnwssuangady dalugnisusudives
US¥niielridenaaafuan unsailinty danu uSEndsdeamenenuwaimimls ietinatuanu
N9UYRINENNUNgwINTY Wy Msadvaywalulagdmsunisinauainaneaniu (Work
From Home), COVID-19 Antigen Test Kit, niiin1nauniie niaussiuguamvesninaiy (Jusu
o & = 1 a v o a o & ] £ % [ 1 Y1 1% Y 1 a
il Tl w.a. 2564 widusendalinnudndunaesewuniumldinesuaunmeesntna g uiy
¥309193811NNT LAY wAFsdAy AU YMAnNISS U NagUTuTU wuumsvinnulvaenndoeiy
anunsalnngadu anvis Msilalemalvignitsdunumlunisnanunissuiiedesiunsunsves

& [ s = & 14 Ve 1 v a o = o
L%@l’?iﬁiﬂiﬁuq 2019 nelupeAng ‘U\'iL‘Uuaiqﬂﬂ'ﬁqllzﬁﬂllﬂmﬂqm@QWUﬂQWUﬂW81UU3UV] BIFIUAAEY

I o

lunsananudsslunisatsenvesninaunddnenin wasilunisaduauyuanusanuldlunan

Weaiu dealinsilamen1siaunngdu drudian Faddnsnalufianisuinseyanivesianis

o
Y

a L3 ] d’l g dld 1 U Aa a o
NUU ?]']ﬂ'Jﬂi]G]ﬂ’]'ﬁﬂJﬂ’]’iLLW’i'ﬁ%U']WUENLsﬁaiﬁiﬁiﬂiiuq 2019 Nikanensanaulalunisusmsinnig

LY

AlHanseNUeg 1ol waruIEnenvzioteIdesresatiuanlun1siansanuiulse uwas
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WasuuasgUuuumssiiunuliiussansnmnndsiu Tnefidsausoaisnuaonadodlunion
funAnMIWRAgEY Weadsmnuldiuisunagsislussezen

mMadamennudsiy Fudueden tufudnsundszuiavondelifalalsu 2019 whand
unum nannnanevthssdanudniulunisiazdesamuferiunisdsevdanislinineinsun
Batu dheghatu mafadunamdseuliihanndanuuaseniing nmslindinuazeraviondsay
maden auviensldinaluladlunisodadn Wudu wnlundniu :nnsussussnfeudyan
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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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WUUI1@89 Altman EM-Score Model
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D/E= BO + B1(Altman Z-Score Model) + B2(Altman EM-Score Model) + e
TAT= BO + B1(Altman Z-Score Model) + B2(Altman EM-Score Model) + e
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Fuus/Fa%3n GG Ao Aadey Andeauunnsgiu
Altman Z-Score Model 272.76 -12.65 23.99 21.17
Altman EM-Score Model 140.03 -8.63 8.98 11.33
D/E 45.60 0.05 3.70 4.69
TAT 10.80 0.15 2.07 1.67
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NaNNSNELMIUTENAINY AULUUTIaDI Altman EM-Score Model agzuuuinass Altman Z-Score
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AnUs Altman Altman D/E TAT
Z-Score Model EM-Score Model

Altman Z-Score Model 1
Altman EM-Score Model 0.922%* 1
D/E -0.369%* -0.306** 1
TAT -0.048 0.035 0.039 1

9nm1519mUn daudsaulienududase awnsadngnszuiunsidelalaedase Tuvauen
AuUsdasedanuduiusiuseningiudslaeiansanainAranduius igandi 0.80 (r <0.80)
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JUADUN 2 19eNaNsauAT Tolerance wagAn VIF WALLAY LARIAIAISI9N 4

A5199 4 NS IATITAAADALTILAUTENINPINUTDATY

Collinearity Statistics

fuUsddse
Tolerance VIF Eigenvalue Condition Index
Altman Z-Score Model 0.150 6.681 0.038 8.157
Altman EM-Score Model 0.168 6.281 0.037 7.125

91915297 4 WU FuUsBasTUUUSIaes Altman Z-Score Model waziuusians Altman
EM-Score Modelildn Tolerance Wiy 0.150 way 0.168 Auafy F9An Tolerance AISHANAIUS
0 84 1 awdlnd 1 wanadrdwusidudasyanniu wagaAn Variance Inflation Factor (VIF) LAinannd
wUswennsalaziniemn Collinearity fsawdionn VIF fiedaus 10 TulU anaseAviniy 6.681

uay 6.281 Fndunaduduindiwlsiinandanumnzanaiunsadignszuiunsidele

M1519% 5 N13aRneeldanvAnsEnINmLUsBaTeiudnsdumildunusediuveudtves (D/E)

Ay B Beta Std.Error P-value
Constant 5.932 0.476 0.000
Altman Z-Score Model -0.129 -0.580 0.035 0.000**
Altman EM-Score Model 0.095 0.228 0.066 0.154

Multiple R = 0.380 R Square = 0.144 Adjusted R Square = 0.136
Std. Error = 4.362 F-value = 0.000**

neme - * vaneiadedAynieatiansgeu 0.05

** pnefetidAgneadanszau 0.01
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fiauus B Beta Std.Error P-value
Constant 2.387 0.179 0.000
Altman Z-Score Model -0.043 -0.540 0.013 0.002**
Altman EM-Score Model 0.078 0.533 0.025 0.002**
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