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ABSTRACT

This research aims to analyze the level of earnings management according to the
criteria of the M-Score Model and Z-Score Model of companies in the Stock Exchange of
Thailand and to study the differences of listed industry groups and earnings management.
The population used in this study is companies listed in the Stock Exchange of Thailand in
7 industry groups: Agriculture and Food Industry Group, Consumer Goods Group, Industrial
Goods Group, Real Estate and Construction Group, Resources Group, Service Group, and
Technology Group, excluding the Financial Industry Group because of the complexity and
specialty, financial statement provided different evidence from other industries. and companies
with insufficient data. In this study, financial data were collected from annual reports, Form
56-1 Report 2023 in Set Smart and research tools. Analysis of the probability that the company
will have profit management using M-Score Model and Z-Score Model.

The analysis results according to the M-score model found that there were
234 companies with a tendency to manage profits, accounting for 46.80 percent, and
266 companies with no tendency to manage profits, accounting for 53.20 percent. For the
analysis results according to the Z-score model, it was found that there were 457 companies,
accounting for 91.40 percent, with a very high probability that the company will have profit
management, 25 companies, accounting for 5.00 percent, with a possibility that the company
will have profit management or not, and 18 companies, accounting for 3.60 percent, with a
very low probability that the company will have profit management. In addition, for the

industry groups with a possibility of managing profits according to the M-score model, which
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are the technology group and the resource group, when analyzed with the Z-score, it was

found that the industries with a possibility of managing profits were the real estate group and

the technology group.

Keywords: Earnings management; M-Score; Z-Score
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