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1
12
13
14
15
16
17
18
19
20
21
22
23
24
25

(Property Development) 41

AMARIN PLAZA PUBLIC COMPANY LIMITED

AMATA CORPORATION PUBLIC COMPANY LIMITED

ASIAN PROPERTY DEVELOPMENT PUBLIC COMPANY LIMITED
BAN CHANG GROUP PUBLIC COMPANY LIMITED

CH. KARNCHANG PUBLIC COMPANY LIMITED

CHRISTIANI & NIELSEN (THAI) PUBLIC COMPANY LIMITED
COUNTRY (THAILAND) PUBLIC COMPANY LIMITED

CENTRAL PATTANA PUBLIC COMPANY LIMITED

EMC PUBLIC COMPANY LIMITED

EASTERN STAR REAL ESTATE PUBLIC COMPANY LIMITED
GOLDEN LAND PROPERTY DEVELOPMENT PUBLIC COMPANY LIMITED
HEMARAJ LAND AND DEVELOPMENT PUBLIC COMPANY LIMITED
ITALIAN-THAI DEVELOPMENT PUBLIC COMPANY LIMITED
JULDIS DEVELOP PUBLIC COMPANY LIMITED

KC PROPERTY PUBLIC COMPANY LIMITED

KIAN GWAN (THAILAND) COMPANY LIMITED

KRISDA MAHANAKORN COMPANY LIMITED

KEPPEL THAI PROPERTIES PUBLIC COMPANY LIMITED

LAND AND HOUSES PUBLIC COMPANY LIMITED

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

M.D.X. PUBLIC COMPANY LIMITED

M.K. REAL ESTATE DEVELOPMENT PUBLIC COMPANY LIMITED
NOBLE DEVELOPMENT PUBLIC COMPANY LIMITED

NATURAL PARK LIMITED

NAWARAT PATTANAKARN PUBLIC COMPANY LIMITED

86

AMARIN
AMATA
AP
BCHANG
CK
CNT
CNTRY
CPN
EMC
ESTAR
GOLD
HEMRAJ
ITD
JULDIS
KC

KG
KMC
KTP

LH

LPN
MDX
MK
NOBLE
N-PARK
NWR
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27
28
29
30
31
32
33
34
35
36

37

38
39
40
41

87

PAE (THAILAND) PUBLIC COMPANY LIMITED PAE
PROPERTY PERFECT PUBLIC COMPANY LIMITED PF
PREECHA GROUP PUBLIC COMPANY LIMITED PRECHA
QUALITY HOUSES COMPANY LIMITED QH
RAIMON LAND PUBLIC COMPANY LIMITED RAIMON
ROJANA INDUSTRIAL PARK PUBLIC COMPANY LIMITED ROJANA
RATTANA REAL ESTATE COMPANY LIMITED RR
SAMMAKORN PUBLIC COMPANY LIMITED SAMCO
SANSIRI PUBLIC COMPANY LIMITED SIRI
SOMPRASONG LAND DEVELOPMENT PUBLIC COMPANY LIMITED SOMPR
STAR BLOCK PUBLIC COMPANY LIMITED STAR
SINO-THAI ENGINEERING AND CONSTRUCTION PUBLIC COMPANY
LIMITED STECON
SINO-THAI RESOURCES DEVELOPMENT PUBLIC COMPANY LIMITED STRD
SUPALAI PUBLIC COMPANY LIMITED SPALI
THAI FACTORY DEVELOPMENT PUBLIC COMPANY LIMITED TFD
UNIVEST LAND PUBLIC COMPANY LIMITED UNIVES
o A 1 ik 1 R

ADVANCE PAINT AND CHEMICAL (THAILAND) PUBLIC COMPANY LIMITED APC
AMERICAN STANDARD SANITARYWARE (THAILAND) PUBLIC COMPANY

ASTL
LIMITED
BPT INDUSTRIES PUBLIC COMPANY LIMITED BPT
BANGKOK STEEL INDUSTRY PUBLIC COMPANY LIMITED BSI
CARPETS INTERNATIONAL THAILAND PUBLIC COMPANY LIMITED CIT
CHAOPHYA MARBLE-GRANITE PUBLIC COMPANY LIMITED CMG
DYNASTY CERAMIC PUBLIC COMPANY LIMITED DCC
EASTERN WIRE PUBLIC COMPANY LIMITED EWC
GENERAL ENGINEERING PUBLIC COMPANY LIMITED GEL
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THAI GRANITE PUBLIC COMPANY LIMITED

JALAPRATHAN CEMENT PUBLIC COMPANY LIMITED

KARAT SANITARYWARE PUBLIC COMPANY LIMITED

WIIK HOEGLUND PUBLIC COMPANY LIMITED

N.T.S. STEEL GROUPS PUBLIC COMPANY LIMITED

POWER-P PUBLIC COMPANY LIMITED

THE ROYAL CERAMIC INDUSTRY PUBLIC COMPANY LIMITED
THE SIAM CEMENT PUBLIC COMAPNAY LIMITED

SIAM CITY CEMENT PUBLIC COMPANY LIMITED

SOUTHERN CONCRETE PILE PUBLIC COMPANY LIMITED
SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED
SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED
STP & I PUBLIC COMPANY LIMITED

THAI-ASAHI GLASS PUBLIC COMPANY LIMITED

TIPCO ASPHALT PUBLIC COMPANY LIMITED

THAILAND CARPET MANUFACTURING PUBLIC COMPANY LIMITED
THAI-GERMAN CERAMIC INDUSTRY PUBLIC COMPANY LIMITED
THAI GYPSUM PRODUCT PUBLIC COMPANY LIMITED
THAI-GERMANY PRODUCTS PUBLIC COMPANY LIMITED
THAILAND IRON WORKS PUBLIC COMPANY LIMITED

TPI POLENE PUBLIC COMPANY LIMITED

THAI WIRE PRODUCTS PUBLIC COMPANY LIMITED

THE UNION MOSAIC INDUSTRY PUBLIC COMPANY LIMITED

VANACHAI GROUP PUBLIC COMPANY LIMITED
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Year

2537

2538

2539

Pooled

(2537-2539)

Variable

Acfo

CFO

Acfo

CFO

Acfo

CFO

Acfo

CFO

N

54
54
54
54
54

60
60
60
60
60

69
69
69
69
69

183

183
183
183
183

Mean

-0.4364
-0.0044
-0.0648

0.0194

-0.0535

-0.0040
-0.0188

0.0681
0.0296

-0.0825

-0.8005
-0.1245

0.0922

-0.1039
-0.0243

-0.4319

-0.0544

0.0379

-0.0237
-0.0520

Standard

Deviation

0.4961
0.0433
0.3088
0.0431
0.1492

0.3998
0.0727
0.2362
0.0863
0.2654

0.6408
0.3528
0.2837
0.4543
0.1748

0.6236

0.2275
0.2836
0.2898
0.2032

M edian

-0.4792
0.0000
-0.0433
0.0262
-0.0308

0.0270
-0.0134
0.0157
0.0359
-0.0188

-0.7065
-0.0253
0.0394
0.0214
0.0000

-0.3966

-0.0124
-0.0006
0.0259
-0.0144

Variance

0.2462
0.0019
0.0954
0.0019
0.0223

0.1575
0.0053
0.0558
0.0074
0.0704

0.4106
0.1245
0.0805
0.2064
0.0306

0.3888

0.0520
0.080465
0.0840
0.0410

M inimum

-1.2964
-0.2063
-0.6766
-0.1757
-0.5802

-0.9378
-0.2692
-0.5177
-0.3739
-0.7298

-2.5172
-1.9044
-0.4702
-2.8436
-0.5308

-2.5172

-1.9044
-0.6766
-2.8436
-0.7297

90

M aximum

1.5060
0.0819
1.7092
0.1150
0.1740

1.3517
01331
1.1350
0.2229
0.4836

0.9149
0.0773
1.1588
0.1468
0.4288

15060

0.1331
1.7090
0.2229
0.4836



Year Variable

2543 R

Acfo

CFO

2544 R

Acfo

CFO

2545 R

Acfo

CFO

Pooled R

(2543-2545) Ae
Acfo

E
CFO

44
44
44
44
44

48
48
48
48
48

46
46
46
46
46

138
138
138
138
138

M ean

0.1108
0.6700
0.0464

-0.8100

0.3890

1.0075
2.9905

-1.3298

0.0461

-1.0247

0.5237

-0.2906
-0.0933
-0.9728

0.0665

0.5603
1.1569

-0.4788
-0.5665
-0.2102

Standard

Deviation

14900
15161
1.0939
1.5505
1.0155

0.8012
9.9611
9.0831
4.1719
8.8982

14739
4.2068
0.8104
4.9193
0.7015

13271
6.5216
54117
3.8574
5.2936

M edian

-0.0186
0.1186
-0.0111
-0.1104
0.1663

0.9076
0.2419
0.0317
0.0528
0.1589

0.2725
0.0325
-0.0008
0.0361
0.0685

0.2853
0.0886
0.0015
0.0196
0.1367

Variance

2.2052
2.2990
11970
2.4040
1.0310

0.6420
99.2226
82.5027
17.4045
79.1788

2.1722
17,6972
0.6568
24.1995
04921

17613
42.5320
29.2810
14.8800
28.0220

M inim um

-0.8662
-2.1846
-4.3502
-5.2882
-2.5649

-0.6851
-2.4643
-62.6767
-11.5750
-61.2217

-0.9217
-27.2000
-3.0725
-31.2542
-2.4913

-0.9217
-21.2000
-62.6767
-31.2541
-61.2217

91

M aximum

9.3165
48352
2.6638
2.6054
3.7081

2.8344
57.2500
2.1070
23.1500
2.7807

7.7797
6.1500
2.3324
1.3257
2.4638

9.3165
57.2500
2.6638
23.1500
3.7081



Year

2537
2538

2539

Pooled
(2537-2539)

Year

2543
2544

2545

Pooled
(2543-2545)

CFO

54
60
69

183

44
48
46

138

M ean

-0.0535
-0.0825

-0.0243

-0.0520

0.3890
-1.0247
0.0665

-0.2102

0.0194

0.0296

-0.1039

-0.0237

-0.8100

0.0461

-0.9728

-0.5665

0.0729

0.1121

-0.0796

0.0283

-1.1990

1.0708

-1.0393

-0.3563

92



Variable

ACFO

CFO

(. .2537-2545

2540-2542)

0.067
(0.230)

0,016
(0.776)

0.195*
(0.000)

0033
(0.559)

138

0.05

AE

ACFO
CFO

321

(25372539) (.

0.156*
(0.035)

0,029
(0.702)

0.124
(0.095)

0.062
(0.404)

95%

. 2543-2545)

0.003
(0.971)

0022
(0.802)

-0.193*

(0.022)

0.053
(0.537)

183

(Sig. 2-tailed)

93



Year

2537

2538

2539

Pooled
(2537-2539)

Intercept

b0

-0.261
-3.136

-0.100
-1.723

-0.709
-8.382

-0.383
-1.352

AE

b|

1.818
0.922

0.113
0.130

0.636
0.932

0.931
1.582

Acfo

b2

-0.108
-0.470

0.496
2.637*

-0.592
-1.879

0.048
0.275

183

*3

-5.920
-3.070*

2.301
3.198*

-0.613
-1.203

-0.406
-0.896

95%

b<

1.117
2.213*

0.045
0.265

0.882
1.978

0.181
0.787

t-value

-4.102
-2.562*

2.414
3.789*

0.023
0.083

0.525
2.240*

X (Acfo,CFO)

(b2t b j

1.009
2.259*

0.541
2.134*

0.290
0.610

0.229
0.879

Adjusted R2

17..40%

28.20%

6.10%

1.10%



Year

2543

2544

2545

Pooled
(2543-2545)

Intercept

b0

-0.707
-3.948

1.092
8.202

0.287
2.368

0.310
2.547

*>1

0.313
2.880*

-0.030
-1.413

0.762
9.989*

0.080
2.968*

ACFoO

b2

-0.935
-4.425*

-0.028
-0.253

1.283
4.796*

-0.316
-2.384*

138

*3

-0.193
-1.902*

0.041
0.927

-0.678
-10.521*

-0.147
-3.654*

95%

*>4

1.273
5.901*

0.033
0.287

-1.224
-4.361*

0.364
2.670*

t-value

0.120
0.740

0.011
0.567

0.084
1.941*

-0.067
-3.694*

X (Acfo.cfo)

(b2+ b |

0.338
1.979*

0.005
0.354

0.059
0.329

0.048
1.583

Adjusted R2

59.00%

0.10%

74.50%

10.80%



Year

2537

2538

2539

Pooled
(2537-2539)

Intercept

0

-0.369
-3.895

-0.206
-3.270

-0.932
-8.896

-0.496
-8.000

Ae

b,

1.275
1617

1513
1.043

-1.121
-0.332

1.899
0.992

ACFO

by

0.429
0.509

-0.023
-0.064

-0.427
-0.831

0.051
0.163

E

1.819
0.489

7.398
4.152*

5.670
2.273*

4.141
2.811*

CFO

b<

0.381
0.330

0.148
0.684

1.013
1.626

0.191
0.612

0.05

Ae

xdhe

b5

-6.518
-1.317

-1.929
-1.116

2.617
0.758

-0.620
-0.308

183

Acfo

x Dhe

h6

-0.586
-0.668

0.517
1.204

0.266
0.427

0.043
0.113

95%

XDHE

-8.035
-2.122*

-4.919
-2.821*

-6.984
-2.734*

-5.475
-3.201*

CFO
XDHE

0.526
0.397

-0.517
-1.572

-0.574
-2.134*

-0.239
-0.528

t-value

I1(A e,

E)
(b<+ b j

9.094
1.650*

8.911
3.699*

4.549
0.177

6.613
2.321*

X(Acfo,
CFO)
(b2*b 4

0.810
1.444

0.125
0.287

0.586
1.081

0.242
0.625

I(A exd“

ExD" )

(b5+ b7

-14.603
-2.520*

-6.848
-2.121*

-4.367
-0.168

-6.095
-2.119*

X (A cFOxDhe,

CFOxDhe)
(bt +bj

-0.060
-0.089

0.000
0.000

-0.308
-0.327

-0.196
-0.369

Adjusted
R2

23.80%

37.00%

16.80%

4.60%



Year

2543

2544

2545

Pooled
(2543-2545)

Intercept

bo

-0.712
-3.639

0.860
5.951

0.229
1.922

0.136
1.034

Ae

0.281
0.649

-0.047
-0.375

0.082
0.072

-0.140
-0.543

ACFO

h2

-0.142
-0.033

-0.093
-0.849

0.615
0.997

0.235
0.337

h>

-0.193

-1.783*

2.865
2.435*

-0.690

-11.034*

4.725
2.867*

CFO

h4

1.567
1.071

0.025
0.119

-0.049
-0.093

0.060
0.103

0.05

Ae

xdhe

bs

0.038
0.085

-0.091
-0.833

0.704
0.621

0.227
0.876

138

Acfo

x Dhe

-0.795
-0.183

0.031
0.074

0.918
1.367

-0.614
-0.872

95%

XDHE

h7

-0.194

4, 7191%

-2.841

-2.401*

-0.695

S1M8IP3%

-4.887

-2.957*

CFO
XDHE

-0.297
-0.203

-0.003
-0.100

-1.575
-2.642*

0.368
0.624

t-value

I(A e,

B)

(bt bj

0.088
0.255

2.818
2.561*

-0.608
-0.537

4.585
3.032*

Z(Acfo,

CFO)

(b2* b j

1.425
0.291

-0.068
-0.620

0.566
1.340

0.295
0.523

I (A exdhe
ExDhe)

(bs*b 7

-0.156
-0.747

-2.932
-2.661*

0.009
0.008

-4.660
3,077

Z (A cfoxdhel
CFOxDhe)

(bo + b |

-1.092
-0.032

0.028
0.071

-0.657
-1.436

-0.246
-0.435

Adjusted
R2

55.70%

15.20%

77.70%

16.20%
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Int t
Vear ntercep
bo
Pooled -0.086

(2537-2545)  -1.369

Ae

2.226
2.44T*

ACFO

h2

-0.007
-0.024

b3

-1.308
-1.858

CFO

b<

0.494
1.357

0.05

Ae Acfo E CFO
xDa xDa xDa xDa
*5 be b7 ba

2115 -0.429 1116 0.003
-2.320  -1.430 1579 0.007

321
t-value
95%

Z(Ae,

(b ,*b ]

0.918
2.492*

X(Acfo,
CFO)

(2 b

0.487
1.169

Z (A exda,

ExDa)

(bs*b 7

-0.999
2711

X (A ¢ FOxDal

Adjusted
CFOxDa) R?
(b6*b @
-0.426 19.30%
-1.021
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Year Intercept
ho
Pooled -0.465

(2537-2545)  -5.902

Ae

1.927
1132

Acfo

b2

0.056
0.199

b3

4.215
2.407*

CFO

b4

0.208
0.745

0.05

Ae

xDa

bs

-1.993
-1.168

141

Acfo

xDa

b*

-0.342
-0.816

95%

E
XDA

bj

2.663
1.560

CFO
XDA

0.332
0.852

t-value

Z(Ae,

(b3 b |

6.142
2.295*

Z(Acfo,
CFO)
(b2* b j

0.264
0.764

Z (A exdal
ExDa)
(bs*b 7

0.670
0.254

X (A cFOxDal Adjusted

CFOxDa) R2
(bt *b |
-0.010 51.80%
-0.023



11 3

Ae Acfo E CFO I(Ae, Z(Acfo, Z(AExDal X(AcFOxDAL Adjusted
Year Intercept Ae Acfo E CFO
xDa xDa xDa xD E) CFO) ExDa) CFOxDa) R2
b0 Y b2 b3 b< bs b7 bo (b, bj (b2*b 4 (b5+ b7 (bt + b |
Pooled -0.106 2.001 -0.054 -1.152 0512 -1.896 -0.386 0.963 -0.017 0.849 0.458 -0.933 -0.403 20.40%
(2537-2545) -1.063 1.668 -0.136 1.244 0.810 -1.579 -0.921 1.037 -0.026 1.864 0.651 -2.038* -0.573
1 - 180
t-value 0.05
- ¥ 0.05 95%

00T
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