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Abstract

The purpose of this study is to examine the relationship between the cash flow from
operating activities and the stock price of listed companies on the Stock Exchange of Thailand during
the 2019 coronavirus situation. Financial statements were collected during the period 2017 — 2022,
from the online SETSMART and BLOOMBERG database. The sample size is 2,292 firm-year
observations. The study divides the independent variables which focusing on operating cash flow, a
total of 6 cash flow ratios, including 1) the operating cashflow to current liabilities; 2) the operating
cashflow to total liabilities 3) the operating cashflow to total assets 4) the operating cashflow to total
revenue 5) the operating cashflow to net profit, and 6) the operating cashflow to shareholders' equity.
This research employes a descriptive statistical analysis, and multiple regression analysis using
ordinary least square, fixed effect and random effect regression models and use Hausman test to
select the suitable models.

The results of research find that by using the ordinary least square, none of the variables
found to relate to stock prices during the COVID-19. Due to the panel data, and the Hausman test in
selection the model, fixed effect regression model is the most suitable, and the results found that
operating cashflow to total assets and size of business relate to the price of the listed company’s

stocks during the 2019 coronavirus.

Keywords: Stock prices, Operating cashflows, Stock Exchange of Thailand, COVID-19
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1 dya Y A a 1A =) Y = =
ABHUTUTIN (OCF/TL) 1INUpyanUNNAURALDEN 0.248 UN13N32I18U0YAREN 0.870 1ABY
AGIGALATAIYN 14.204 ,-21.648 AINAIAY GATIAIUNTEUTRIUTANINAINTIUAWTUIIY

a [ 4 = 9 A = 1A = 9 A
AUNINITMRAY (OCF/TH) 1nToyanuNIAURas0d 0.068 1azin13nszatevoyangh 0.111
TaeTisngaga 2.883 uazamgai -0.470 oATIAIUNTZUARIUAAINNINTTUAUTUNIUADTIE 1ATIY
(OCF/TR) fiAunde 0.120 imsnszaredoya 1.083 Argegauazdige 43.620 , -10.301 MUdIAU
gasrdIunIzuaIuaanInnInssuANiuIUaef 1sqns (OCF/NP) inundsodh 1.541

M3NIZ0ToYangN 8.498 UAIGITA 164.587 AN -42.753 HAZOATAIUNTZUARIUTAAIIN
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"o 1A A o I @ [ a o ~
3.618 AIANYADYN -1.486 Taelanlsautusinivannsnevesusinvanziboulunaia

[ o 4 ] 1A A = =\ 9 A =1
WﬁﬂﬂiWﬂLLﬁﬂﬂiZlﬂﬁqﬂﬂ (SP.Y) NUNUAURAYDYN 11.156 UNTINITINYUDUADYN 14.929 U
J 1o A o Y a A A 1A
AGIFA 97.500 AIAFA 0.560 “lummzmmuﬂimuau"lmm YUIAVDININIG (SIZE) ununageyn

8.992 limsnsztedoyaogh 1.557 Ta1gaga 15.044 fdga 5.054

M3199 2 WAATIZHAIT0ADBILULNILLA A287F Pooled OLS Regression Model

SP Y Coef. Std. Err. t P>|t| [95% Conf.Interval]
OCF/CL - 0377 0.366 - 1.030 0.303 - 1.095 0.340
OCF/TL 0.480 0.664 0.720 0.470 - 0.822 1.781
OCF/TA 24.132 4.895 4.930 - 14.533 33.730
OCF/TR - 0.087 0.271 - 0.320 0.749 - 0.618 0.445
OCF/NP 0.019 0.033 0.580 0.564 - 0.046 0.085
OCF/TE - 6.886 1.916 - 3.590 - - 10.644 - 3.128
Covid19 - 0.639 0.561 - 1.140 0.255 - 1.739 0.461
LNNI 4.286 0.197 21.770 - 3.900 4.672
R2 0.201
Adjust R2 0.196

INAITIN 2 NI AATIEHATAADDULVY Panel 910 Model SIAHENNSNIVDIUTHNIA

=1 @ ] o 1 9 o Y4

nziouluparananninduralszmea lne (SET Index)(SP_Y) Taal¥mMsnageun I INTUNUT
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A3835 Ordinary Least Square a5 lifianudunusinernusimuannsng luseaaniumsal in
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M99 3 HaIATIZHNIOARBELLLUNILIUA A283T Fixed Effect Regression Model

SP Y Coef. Std. Err. t P>t [95% Conf. Interval]
OCF/CL - 0172 0.257 - 0.670 0.503 - 0.675 0.332
OCF/TL - 0133 0.468 - 0.280 0.776 - 1.050 0.784
OCF/TA 7.850 3.683 2.130 0.033%** 0.626 15.073
OCF/TR - 0.081 0.184 - 0.440 0.657 - 0.442 0.279
OCF/NP - 0.022 0.023 - 0.980 0.325 - 0.067 0.022
OCF/TE - 0353 1.463 - 0.240 0.809 -3.222 2.516
Covid19 - 0439 0.372 - 1.180 0.238 - 1.170 0.291

LNNI 2.758 0.827 3.330 0.001*** 1.136 4.380

_cons - 13.331 7.258 - 1.840 0.066 - 27.565 0.902

R-Squared Within 0.011
R-Squared Between 0.197
R-Squared Overall 0.149
Hausman Prob>chi2 = 0.0001
FEM is optimal

MUY : A1 P-Value < 0.1000 Tiisddnyn1aadanszay 90% 1so *

- A1 P-Value < 0.0500 Iioddynaadanszan 95% 1o **

- 11 P-Value < 0.0100 Hiod 1A naddanszal 99% ne ==

1INA15197 3 HANITIATIZHNDIIAT N1INAAOY Fixed Effect Regression Model 1410
finsanalszAn3aunanee (Cocfficients) NUNTIAMANNTNEVoILTENIAnzTouluaaia
nanninguralszma’lne (SPY) funszuailuaadInnanssudivaIude aUNI NI
(OCF/TA)) (mﬁ’uﬂszﬁmﬁ 0.033, A t 111N 2.130 LLas A1 Coef. 7.850 ﬁﬁﬂﬁWﬁﬂJﬂNﬁﬁ&ﬁ 0.05)
wag MrannsndvesusEnvanzbeouluaarandnnsnduriadszme Ine (SP_Y) fuviiaves

v

5309 (LNNI) (1052807 0.001, A1 t 1110 3.330 azaA1 Coef. 2.758 Nilodaynaadan

Q

o 1

=Y @ J v A v o w
0.01]'llliJ‘ﬂ'J"lllﬁ'lIWl!‘ﬁﬂU'E)EJN?JuEJﬁ"IﬂﬂJ

]
a

wssgaaasuazudnIsgInadiian U9 21 advd 1 ansras - aurzw 2568 25



ISSN 3056-9702 (Online)

6 a a e o 6
Lﬁiﬂjﬂ?ﬂﬂﬂm&’ﬂiﬁ'ﬁ’g‘inﬁ)i/i?’lﬂ‘u
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

M131971 4 75 Random Effect Regression Model

SP Y Coef. Std.Err. z P>z [95% Conlf. Interval]
OCF/CL - 0.182 0.254 - 0.710 0.475 - 0.680 0.317
OCF/TL - 0.102 0.462 - 0.220 0.825 - 1.009 0.804
OCF/TA 10.479 3.612 2.900 0.004*** 3.400 17.558
OCF/TR - 0.075 0.183 - 0.410 0.680 - 0.433 0.283
OCF/NP - .016 0.023 - 0.730 0.467 - 0.060 0.028
OCF/TE - 1153 1.433 - 0.800 0.421 - 3.961 1.656

SP Y Coef. Std.Err. z P>z [95% Conlf. Interval]
Covid19 - 0.559 | 0352 - 1.590 | 0.112 - 1.248 0.131
LNNI 3.507 0.344 10.190 - 2.832 4.181
_cons - 19.971 3.112 - 6.420 - - 26.070 - 13.872
R-Squared Within 0.011
R-Squared Between 0.200
R-Squared Overall 0.151

Prob>chi2 = 0.0001
Hausman FEM is optimal

{ a J T 4
INNIT NN 4 HANITAATIZHWLIIAT N1TNATOU Random Effect Regression Model 1o

a 1 a £ ' @ [4 a o
Wﬂ1§m1ﬂ1ﬂ§$ﬁﬂﬁﬂ’31ﬂﬂﬂﬂﬁ]ﬂ (Coefficients) W“lJ’NﬁﬂTl’iﬁﬂ‘ﬂ’iWEJGUEN“lJivﬂﬂﬂﬂ&‘ﬁﬂuiu@a1ﬂ

1 J

[ [ 4 1 @ a a o A a @
Waﬂﬂiwmlﬁﬁﬂ‘iglﬂﬁqﬂﬂ (SP_Y) AUNTEUHTNUTAIINNINTTUAUUUITUADTAUNITINYT)

=

o

1 g a Q( 1 ! v ! 1<) ] v a
(OCF/TA) (Medul5e@NT 0.004, A1 Z Score (M1 2.900 tazA1 Coef. 10.479 Usdiagn1aa

)

70.01)
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$ a 4
MIN 5 HANISIAATIZHNTOADDIUULNILUA (Panel Data Regressio

n)
SP Y
OLS FEM REM
OCF/CL 0.303 0.503 0.475
OCF/TL 0.470 0.776 0.825
OCF/TH 0.000 0.033%* 0.004***
OCF/TR 0.749 0.657 0.680
OCF/NP 0.564 0.325 0.467
OCF/TE 0.000 0.809 0.421
SIZE 0.000 0.001*** 0.000
_cons 0.066 0.000
R2 0.201
Adjust R2 0.196
R-Squared Within 0.011 0.011
R-Squared Between 0.197 0.200
R-Squared Overall 0.149 0.151
Prob>chi2 = 0.0001
Hausman FEM is optimal
W8I : A1 P-Value < 0.10 Tiioddyneadaniszqy 90% 13 e *
1 P-Value < 0.05 Hifoddynisadafissdy 05% 1o
A1 P-Value < 0.01 ffoddynisadffissdy 99% 1ie w+

A A Y 3 o v =2 A ]
NATTINN 5 LuaamﬂmayjaLﬂuaﬂymzmayjmmu PaneliNiJﬂ"liGle'ﬁ‘JJﬂﬁﬂﬂﬂﬂEJ

ANFUWUT UV Fixed Effect Model 118 Random Effect Model A1 W15 11A9NT 21319 Fixed

Effect Model 118 ¢ Random Effect Model 9 N91521910N15NAT 0D Hausman Test 184 1A

Probability > Chi-Square Statistics 11188031 0.05 9¢180n 1% Fixed Effect Model L@ 1A AN

Probability > Chi-Square Statistics 71 14410171 0.05 921890 1% Random Effect Model

a J (% @ J a o
N1TAUATIEHNITOADDYLUUD Panel 310 Model 5']?]']??(’;1ﬂﬂiWﬂﬂﬂ\iUi‘]&lﬂﬂﬂﬂZlﬁﬂulu

@ v 1 Y [
ﬂaWﬂﬁaﬂﬂiWﬂLlﬁﬂﬂﬁZLﬂﬁqﬂﬂ (SP_Y) Tagl¥msnagouanudy

v d

WUD

#1873 Ordinary Least
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4
Square A1 R-squared (M1 20.1% 1ag Adjusted R-squared (M1 19.6% d1151 Model #5101
(% @ 4 a o = @ [ 4 ] 1T o 1
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Anuduiusnaded Ay n1edn 1aziiio 915811910 Hausman Test &2 W1 1187 Probability >
. ..ooA & 9 ' = A Y . o A~
Chi-Square Statistics 1 0.0001 ¥I3UDUNI 0.05 vatdon 1% Fixed Effect Model Iaga 115l

Y
WedAYyn1aa Ao NIZUARUTAINNINTINAUTUNUADHUA UK YUABU (OCF/CL) (AN
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aa

4 9
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20
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