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Abstract

The objectives of this research were (1) to study the influence of cash flow on
profitability of listed company on the Stock Exchange of Thailand and (2) to study the
influence of cash flow on the market capitalization of listed company on the Stock Exchange
of Thailand, during the year 2017-2021, a total of 5 years. The sample used in the study was
406 companies, by using cash flow from operating activities, cash flow from investing activities,
and cash flow from investing activities were independent variables, using the profitability ratio,
gross profit ration, net profit ratio, return on asset ratio, and return on equity ratio and the
market capitalization were the dependent variable, and using firm size was the control
variable. Statistic used for data analysis include: Description statistics consisted of minimum,
maximum, mean, and standard deviation to summarize the preliminary data and inferential
statistic was multiple regression for research hypothesis testing. The study found that cash
flow from operating activities had a positive influence on gross profit ratio, net profit ratio,
return on asset ratio, and return on equity ratio. Cash flow from financing activities had a
negative influence on the return on asset ratio and return on equity ratio. Cash flow from

financing activities had no influence on the dependent variables.

Keywords: cash flow, profitability, market capitalization, and The Stock Exchange of Thailand
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ﬂlmé’wqm (Minimum) ﬂlﬂqqqm (Maximurm) ALad slavadlen (Mean) LLﬁ%ﬁI’JULﬁISﬂLUHN’]Gﬁg’m
(Standard Deviation) afifieeuunu (Inferential statistic) lunsmaaeuaNuRgunITIvTY lawn N3
J1As1EMNn3anne8LTany (Multiple regression) ﬁ?’fqmuzsj‘i%’alh”vﬁﬂﬁmaawyamﬂaqLﬁyaqgu

(Assumption) &USUNTIATIENNTOABELTINY WU (1) MILUTNNFTLUTNITUINUAMUUUNF up
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Norman (2010) laAnw19uideeounalufiwaamessedl 1930 uandbmiunadfuuunisines
uanusadlvinsgnveyalawdluinisuanuaswuulnd wesinaiuisalnveasdlalagly

d‘ ¥ =3 a ! d‘ d‘ o ' [ s 'd Ly a
AaLeaaulUaINVBLIR9Ta (2) ANLRAEAUAAIALARDUTDILUUIIADUNINUAUY (3) TugifuUsdasey

[

Aaladlananduiusiiiosduiu 0.8 Falunudynn Multicollinearity (9iignu Ssanaudmu, 2556)

(a) nnduUslaAadnym Heteroscedasticity wag (5) luwudgmanuduiusidaaussnisenay
AaAAdeN (Autocorrelation)
A3UNAN3IRY

HANITIATIEAEDALBINTTUUN

dlodnveyaveiiwlsdasy fMuUsnny wagiiulsnivan v Teat A larnanis

v
¢ P

AATIENVOYARNINT199)

A5 1 Han1s AT IS VEaRBaN T (n=406)
Min Max Mean Std. Dev.
fianUs9a9e
CFO -0.50 2.90 0.07 0.13
CFI -0.90 0.60 -0.05 0.10
CFF -2.20 0.80 -0.02 0.13
fianusnu
GPM -309.50 557.00 25.61 27.71
NPM -396.70 615.50 5.06 41.26
ROA -149.90 140.20 3.59 10.02
ROE -531.80 144.00 4.28 30.06
MCAP 56.68 1,313,897.83 2691771 91,666.28
fauusauna
SIZE 5.05 14.94 8.87 1.56

Mnnansiegnadidmssaulunsed 1 mmiaaqﬂﬁa;ﬂaLﬁ/mguﬁuaaﬁuwiﬁiﬁﬁu
nsfnw ladsll dauusdase nszuaduanainfanssusnidusu (CFO) fawaamnaiu -0.50
ANgIEAMNAY 2.90 ALAABINIAY 0.07 wazaduidBuuuNInTg IRy 0.13 nzuaiuanain
Aanssuawu (CFN) flAAanmidu -0.90 Agegawnfu 0.60 ANRAsIMIAY -0.05 wazaudsauy
1IAFIUNIAY 0.10 waznszuaiuananfanssudaniiu (CFF) da1igamidy -2.20 Agaan
WU 0.80 ANABIMIAY -0.02 wagauldssuuannsgIuwiy 0.13

Fauvsay Sasraudilsduny GPM) Taigamiiy -309.50 ANgegAMIAY 557.00

ARRBMNAY 25.61 WagaiudetuunInggumiu 27.71 8ns1aiunilsans (NPM) danagamiiu

168



NIesAaUmansuazgnavinssuuIng U0 6 atufl 2 nIngIAN-SuNAN 2566 Vol. 6 No. 2 July-December 2023

-396.70 ANGNAAINIAY 615.50 ANARLINTAY 5.06 waraTouuunnsgIumniy 41.26 Sasaiu
NanoULUADAUNTNG (ROA) ANanNIAY -149.90 A1gagaMIfy 140.20 AAAEINIRY 3.59
waranusauunnsguiy 10.02 SrsaiunanaULUARAILTata1ed (ROE) fashammiiy
-531.80 ANGNAAINIAY 144.00 ANAALINTAY 4.28 WaranuiJenuuinnIgIumiu 30.06 Lazyan
MEMNIRITIAMAIA (MCAP) fAsingamiiy 56.68 A1geaamIiy 1,313,897.83 Anadewify
26,917.71 wagaudsauumasgiuniu 91,666.28

FauUsAuAN YUIAYRIUTEY (SIZE) TArF1daimIiy 5.05 AgedanIiy 14.94 alade
Wiy 8.87 wazanuldssuumsgIUIMIAY 1.56

Naﬂ']’iaLﬂ’i']%ﬁﬂ']’iﬂﬂﬂ'e)EJLLUUW‘vmm

A135197 2 HANIINAADUAITILATITNNITAANBLUUUNY AN B NAADUSNTNAVRINTLUAR UANN D

dasaunlstunursausenasnzideulunatanannsnewnsdseinalne (n=406)

Unstandardized Coefficients Standardized t Sig.

Coefficients

B Std. Error Beta
(Constant) 21.863 3.595 6.081 0.000
CFO 20.469 9.239 0.094 2.215 0.027**
CFI -12.240 9.609 -0.042 -1.274 0.203
CFF 6.183 9.113 0.028 0.679 0.497
SIZE 0.208 0.396 0.012 0.526 0.599

R=0.107%, R square=0.012, Adjusted R Square=0.010, SEE=27.5793, F=5.901 ¥s18ie ** fissuteddaynnaada 0.05

A197199 3 Naﬂﬁi‘ﬂﬂﬂ@‘Uﬂ’]‘i"jLﬂi’]%ﬂﬂ’ﬁﬂﬂﬂ@ﬁ]LLUUWﬁ@lmLﬁ DNAADUDNTNAVDINTE LA UAARND

dnsauilsgrsvesuieniansidoulunaiandnnineunassinalng (n=406)

Unstandardized Coefficients Standardized t Sig.

Coefficients

B Std. Error Beta
(Constant) -30.262 5.280 -5.731 0.000
CFO 29.983 13.570 0.093 2.210 0.027**
CFI -19.726 14.113 -0.046 -1.398 0.162
CFF -19.434 13.384 -0.059 -1.452 0.147
SIZE 3.602 0.582 0.136 6.191 0.000**

R=0.196%, R square=0.038, Adjusted R Square=0.036, SEE=40.5060, F=20.119 nugwn ** fisysutluddnymada 0.05
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A131991 4 HANITNAADUNITIATIENNITAANDYUUUNY AL BNAFBUBNTNAVDINTLUAIUARAD

SasaunanaumunedunsngvesussnannzdoulunanndnnsweunsUssmelne (n=406)
Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) -25.596 16.522 -1.549 0.144
CFO 4.954 2.564 0.599 1.932 0.074*
CFl -6.496 3.461 -0.562 -1.877 0.082*
CFF -1.232 2414 -0.126 -0.511 0.618
SIZE 1.581 1.530 0.240 1.033 0.319

R=0.328%, R square=0.108, Adjusted R Square=0.106, SEE=9.4770, F=61.025 &g * fisziutuddnymaada 0.1

A1919% 5 Naﬂﬂi‘ﬂﬂﬁ’@‘Uﬂ’]i’jLﬂi’]%%ﬂ’]ﬁﬁﬂﬂ@ﬂLLUUWﬁ@lmLﬁ DNAADUDNTNAVDINTLLANUAAND

NINEIUNARDULNUADEIUTBL B UBIUS ENaanaLlsulunaananns newmauseindlne (n=406)

Unstandardized Coefficients

Standardized t Sig.

Coefficients

B Std. Error Beta
(Constant) -48.572 28.776 -1.688 0.114
CFO 8.659 4.465 0.593 1.939 0.073*
CFI -11.797 6.028 -0.578 -1.957 0.071*
CFF -1.240 4.204 -0.072 -0.295 0.772
SIZE 3.382 2.665 0.291 1.269 0.225

R=0.224%, R square=0.050, Adjusted R Square=0.048, SEE=29.3260, F=26.842 Nu&Le * fissuteddaynnaadn 0.1

ﬂ’]ﬂNﬁﬂ'ﬁ‘V]ﬂﬁ@‘Uﬂ’ﬁaLﬂi’]%ﬁﬂ?iﬂﬂﬂ@ﬁLLUUW‘ﬂ@lmiuG]’]i’]ﬂﬁ 2 TN 3 M58 4 Lag

M1599 5 LienadeuaNNAgIun 1 nselaluanvesianisiisvinaneaiuaiunsalunisviiilsves

USINAANZLD Ul UNAIANSNNSNELAIUTEINALNY WU NIELARUANIINAINTTUA LT UL DNS WA

LBIUINABERINAIUALITUAY 8RT1AUALIANT TRTIAIUNANDULNUADFUNTNY WaZENIIAIY

NARBUWUADEIUVDID1VDY VasuSEnaansileulunaianannsweuwnsuseindlneg nuneis an

NIELARUAANAINTTUA DU URLTUAMUEINIT lUN TV lsYesRan1sAaziiuTuaIe Tagund

LAINTEUARUANIINAINTINALTUNUANNTIEA Wazanlyatendnvesiants uasmnn1sadu 9 7

Aevulunsinumlsievianu sawdadunisuandniuianuaansavesuinslunisuims

nan15a i uIUn 1 9 lunrsneluifanszuaiuanainnisaiduauluduianis @oanasenu

ANSANWIVDINANYE ANEIn (2560) MAA1ANT velass (2563) Useansde manlunay (2563) wag

NITUNNY DYNNAY WAL IVSUNIA 8DATIY (2565)
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a a

nszuaiuanINAINTTIAMUITBVENALT A UABSRTIEUNARULNLADAUNTNE WazdnT Ay
NaREULTUADAILTEN DBt T M TannaTeulunanandnninsunsUsamalne ualuisvsnane
Saaurilatuny uagdnauiligns wnefs ‘mﬂﬂssLLaL'Euammﬂﬁﬁmiimammﬁuﬁw%am
anazamanamuausaluntsviiilsvesianmslufiannssiury Tneunfuaanssuaiiuanain
Aanssuanuiinannsamuvionisimineduningssezenuaziiuamuduvesians Wenszua

a

LauammﬂmiamuamaqLLamﬂﬂ;{Lﬁu’i1ﬁamifi’ﬂé’aﬁmiﬁumaﬁfﬂmimﬂmiamﬂuﬁw%’wé TGN
M&FINSHENT8IAINSTIANT Y dwaluAnisauisav sdunuaziananuaunsalunisusnig
aunsnofiovilminnanils LLazfﬂiﬂiﬂE;NNGGIE)ULLVlquﬁLLf{EJLﬂuL‘S’l“U@ﬂiquﬂ‘ﬁu 40nAADIAY
nsAnwwesUsEansde nenluvey (2563)
nszuaRuananfanssudaduluiidvinansmnuaunselunisimlsvesuenaansdou
Tumaneudnningunsuszmelne TnsUnfuainszuaiuananianssudamtuinanianssuditua
MﬁmﬁwﬁlauuﬂaﬂummmLLazaqﬁUizﬂawméawmLaiywaﬁLLazéaumaqmﬁﬁ@maaﬁams NI
L‘ﬁuammﬂﬁf\]mim%’mmLﬁuazLLamﬁqm’mmmiaiumiﬁﬁﬁwﬁmﬂﬂdﬁmiLLamﬁqwaﬁwlw’%ammu
Y9INANTT 5&LLﬂdﬂmiiﬁmz&stmfwL?i&J’JStTmﬁ’UﬂmﬁamaﬂLﬁﬁ%aéama&iaﬁﬂﬁmm@ummﬁami WA
{099 naniunisainissruinveslidalain-19 Tusaslaned w.a. 2562-2564 YilusuIAISUN
UstinAlvgesnunasnsnewdouivansnsnenidouasBanarlunistiseni dsorafinanortilans
yasiansla (surPSUnIUsEIAlng, 2563) A0AAABIRUNSANYIYBITSYITIRL ASNIY LaTANE

a o

(2561) UszAndo aenlamen (2563) giidnd Auagayfng (2565) wazagsn Asaa (2565)

M19199 6 HANTNAFOUNNTIATIEUNITOANDLUUUNYAMLHDNAFBUBNTNAVRINTLUARUAANDYAAT

PANNTNEAIUTIAINAIAVBIUIENIANZLD Ul URAIANANNS NI UTEINALNe (n=406)

Unstandardized Coefficients Standardized t Sig.

Coefficients

B Std. Error Beta
(Constant) -241926.421 111340.608 -2.173 0.047
CFO 13219.380 17276.700 0.210 0.765 0.457
CFI -4438.943 23321.832 -0.050 -0.190 0.852
CFF -10.785 16266.005 0.000 -0.001 0.999
SIZE 33876.751 10312.505 0.677 3.825 0.005**

R=0.566 R square=0.320, Adjusted R Square=0.319, SEE=75637.93133, F=238.760 u18uf ** ﬁssﬁuﬁaﬁwﬁwmaa 0.05

NNHANIITNAABUNITIATIENNTOANBEUUUNYAMIUATINTA 6 LlienAdeUALNAZIUT 2
nIzhaRUanYeININTHENSNan ey an mannIngn1uTIAIRaInvesUTYnIanideulunaia

NANNINEUMIUTEIMALNEG WU NTELARNAAYRIRINT LT BYSHaNaYaRIMEN NS NEAILTIAINETA
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