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Abstract

The purpose of this study was to study the relationship between working capital
management and profitability of companies listed on the Stock Exchange of Thailand (SET) before
and during the COVID-19 pandemic. A sample group was the companies with financial statements
and financial ratios in 2018 — 2022. The statistical techniques used in the study are descriptive
statistics, correlation and multiple regression analysis.

The results of data analysis including before and during the COVID-19 pandemic revealed
that the receivable collection period, payable payment period and inventory outstanding period
correlate with the return on assets in the opposite direction, and found that the COVID-19 pandemic
has no significant effect on the return on assets.

In addition, it was found that the control variable consisted of the size of the business
correlated with the return on assets in the same direction, whereas the debt-to-equity ratio was

inversely related to the return on assets.

Keywords: Working Capital Management, Profitability, COVID-19 Pandemic
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a J A
5.3. MyIANzHlagliIEn1sanaesNigm (Multiple regression)
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Coefficients t P - value Tolerance VIF
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COVID -0.608 -1.305 0.192 998 1.002
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ASP -0.001 -2.047 0.041%* .856 1.169
LNS 0.889 7.607 0.000** 968 1.033
D/E -0.531 -8.455 0.000** 985 1.016

F-Test = 26.753, p-value = 0.000, R Square = 0.064, Adjusted R’= 0.061, Durbin Watson = 1.803
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6. aﬁﬂmmmzagﬂ (Discussion/Conclusion)
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