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IMPACT OF CASH FLOW AND FINANCIAL RATIOS ON THE FINANCIAL
PERFORMANCE OF THE SET 100 GROUP COMPANIES LISTED ON
THE THAILAND STOCK EXCHANGE
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Abstract

The purpose of this study is to examine the impact of cash flow and financial ratios
on the performance of companies listed on the Stock Exchange of Thailand within the SET
100 Group. Data was collected from secondary sources, specifically financial statements and
annual reports covering the period from 2020 to 2022, a total of 3 years. The sample consists
of 71 companies per year, totaling 219 companies listed on the Stock Exchange of Thailand
within the SET 100 group which have stable financial status and performance. The study uses
statistical analysis methods, including descriptive statistics, correlation coefficient analysis and
multiple regression analysis.

The research results show that cash flow affects performance as follows: cash flow
from operating activities has a positive effect on net profit margin, return on assets (ROA) and
return on equity (ROE). Cash flow from investing activities and cash flow from financing
activities have a significant positive effect on ROA. In addition, the financial ratios also have an
impact on performance: the current ratio has a positive effect on ROA, the total capital
turnover ratio has a positive effect on ROE and the interest coverage ratio has a positive effect

on the net profit margin.
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CFO 1

CFI -0.25* 1

CFF -0.62** -0.50** 1

CR 0.15 0.04 0.00 1

AT 0.12 -0.02 -0.10 -0.04 1

ICR 0.17 0.08 -0.24*% 0.14 0.03 1
* andunusitodn ”zg 0.05 (2 A1)
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HaN15IATIERANdNUsEAnSanduius loun 1) nssuatdiuan Usenaunig nssualiuanann
NANTFUANTUNU NTLUARUAAINNINTTUAMU UALNTTUARUARNNINTTUIAIRY Uag 2) SN

MINSRY Usenaumy dnsadmutunuryuliow 8nT1dUmuIuTesdunINg SN wagAINaINNTa

=

lumsigaende Falaenaly sedvvesdndudssdnsiseusulaegilaiiu -0.80 w38 0.80 lngan
NsnAdeURINa 1AEUTEANS VR ILUTBasTILAzAILUIANBYTENINe 0.00 fi1 0.62 aglusedu
Mweusuly JeanusathfwdsiamuadinisnaaevanuRgiuielnszinisanasenanlunsidy

Asatle

3. HANTTIATILNITANNDELTINY A
AUNAFIUN 1 nsvualduandanansznusonanisalduuaudnsinilsans vesuTun

sanzideulupainnannindurisssimalne Tungu SET 100

M99 3 HANITIATINNTOANRETINYAMNENABUN T UARUARAINANTENUABNANITANTUITY

Audnsnlsans vesusenannsdoulunaianannsnduisUsenealnglungu SET 100

Standardized Coefficients Collinearity Statistics
Variable Sig.
Beta t-value Tolerance VIF
Constant 1.30 0.20
ASLWANUZAINNINTTUALHUIU 0.72 2.89 0.01* 0.19 5.34
NITULANUAAIINNINTITUAIU 0.36 1.60 0.11 0.23 4.37
ASLLARUAAIINAINTTUIAWIEY 0.38 1.34 0.19 0.15 6.72

R = 0.44 R? = 0.19 Adjusted R? = 0.16 SEE. =17.46 F = 5.42 Durbin = 2.04

*udAgysanan 0.05

INAI5199 3 WU A1 R-Square AU 0.19 FIUN18AUTT NIZUARUAARINENIAILITE
BFUNEHANTENUNITLARUANR D8RI LIgdlasesas 19
HANINARBUANLAFINATUNALATT NTuakuanaNAINTTUANTUIL demansenuieuin

'
o w aaa

nadnsbsanSedraltudAynneadini 0.01 TuvaefinssuaRuanaNAINTIUAYU UaENTERARY
ana1nfanssudnmdu ldwmansenusadnsmlsans
AUNAFIUN 2 NTEUARUANAINANTENUABNANITANTUIIUAUBATIHANDURNUFUNTNE

vosusemaaneloulunatandnnindunaUsewelng lungu SET 100
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AudnTHanaUwUFUNINE vosusunaavuileulunaiandnninduiaUsemelng lungu SET 100

Standardized Coefficients Collinearity Statistics
Variable Sig.
Beta t-value Tolerance VIF
Constant 1.35 0.18
ASZLANURAIINAINTTUANLTUIY 1.21 8.07 0.00* 0.19 5.34
NILUARUANIINAINTTNAMU 0.36 2.66 0.01% 0.23 4.37
ATZLARUANINAINTTUINWILIU 0.48 2.86 0.01* 0.15 6.72

R = 0.84 R*= 0.71 Adjusted R = 0.70 SEE. = 4.91 F = 56.12 Durbin =1.97

o o

*udAgeanan 0.05

9INAN9T 4 WU A1 R-Square WU 0.71 FaLEAINT NIZLARUANRINETIE150
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vosusemaaneleulunatavdnnindunaUsewelng lungu SET 100
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1% (Y ! YA 2/ a o I Y LY 4 I 1
ATUDATINGRDULNUL IUTDA DU Yasusemanziloulunanava nvsnduelsemealne IUﬂEjll SET 100

Standardized Coefficients Collinearity Statistics
Variable Sig.
Beta t-value Tolerance VIF
Constant 0.05 0.96
ATLLARUAAIINAINTTUANLTUIY 0.94 4.97 0.00% 0.19 5.34
NILUARUANIINAINTTUAMU 0.12 0.71 0.48 0.23 4.37
ASLLARUAAIINAINTTUIAWIEY 0.30 1.43 0.16 0.15 6.72

R = 0.73 R? = 0.54 Adjusted R* = 0.52 SEE. = 10.76 F = 26.88 Durbin = 1.69

aad

*ydAtyn1sanan 0.05

NANST 5 WU A1 R-Square WU 0.54 FananeAadn nszLaRuARRING1E1N150
PFUNBHANTENUNSTLAR AN DRI LIaViElaTeeas 54
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AUNAFIUN 4 FRTdIUN NS udmansEnudonani sanduuaudnsInlsgns

vosusemaanelulunanavdnnindunaUsewmelng lungu SET 100

A15199 6 HANTITILATILYINITANNDLLY INY AU BNAABUTNTIAIUNINTTUA INANTENUA BKE
msmfivnusuganmlsgns vesusvnaanaileulunaandnninduvissenelng Tungu SET 100

Standardized Coefficients Collinearity Statistics
Variable Sig.
Beta t-value Tolerance VIF
Constant 1.44 0.15
8RR UMWY 0.21 1.87 0.07 0.98 1.02
dnsdmvyulguvedunindsi 0.7 -1.56 0.12 1.00 1.00
auansalumssenende 0.27 2.41 0.02* 0.98 1.02

R = 0.40 R* = 0.16 Adjusted R*= 0.12 SEE. = 17.78 F = 4.38 Durbin =1.98

*Tfedndeynnsadan 0.05

MNA15199 6 WUT1 A1 R-Square WU 0.16 FaManeANIn NSTLARLAARINATIEINTTE
gsungansENUNTELARUAnson1MLsgvslasesas 16

HanAAeUALLAgTUaTUNalAd1 euannsalunstienenide dwansenuidsuinde
dnnilsavBedaiifodidynisadan 0.02 luvagidandntuyunuiou Sandunuisunes
aunsndu lddwmansenusednsnilsans

auuAgIuil 5 SasdunenisiudsansenusenansAiuui1usATIHARB UL

duningd vosusenaanzidoulunaranannindunalsemealne Tungu SET 100

M5799 7 HANTIAT VN IOAADELT YA QAN BVARE USRI A TN M TR UASHANTZYIUR BN ST

AR WasBUWILALNINE vasustvaevlaulunaemvanningwissemelne Tungu SET 100

Standardized Coefficients Collinearity Statistics
Variable Sig.
Beta t-value Tolerance VIF
Constant 1.12 0.27
5m§1d3ut,'3uﬂqumguﬁau 0.31 2,77 0.01* 0.98 1.02
BNTIEIUMUIEUVRIFUN TN T 0.20 1.78 0.08 1.00 1.00
auansalumsIenende 0.17 1.49 0.14 0.98 1.02

R = 0.41 R*= 0.17 Adjusted R*= 0.13 SEE. = 8.29 F = 4.72 Durbin = 2.11

S

*odAgneanan 0.05

INENTNA 7 WU A1 R-Square AU 0.17 FINU18AIINIT NTSLARUAARINAIIEINITE

PFUNEHANTENUNSTIARUANR D8RI LIgdlasesas 17
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lungu SET 100

Standardized Coefficients Collinearity Statistics
Variable Sig.
Beta t-value Tolerance VIF
Constant 0.96 0.34
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R = 0.36 R” = 0.10 Adjusted R*= 0.10 SEE. = 14.80 F = 3.44 Durbin = 2.00

v o
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