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THE RELATIONSHIP BETWEEN WORKING CAPITAL MANAGEMENT

AND RETURN ON ASSETS OF THE LISTED COMPANY ON THE STOCK

EXCHANGE OF THAILAND
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ABSTRACT

The research of The Relationship Between Working Capital Management and Return on Assets of
The Listed Company on the Stock Exchange of Thailand was studied by focusing to the relationship between
working capital management that consisted of Cash Conversion Cycle, Account Receivables, Inventories,
Current Liabilities, and Net Working Capital which effected to Return on Assets. The data of studying was
based on a secondary data that consisted of annual report, financial statement, and financial statement

disclosures of the listed company of the Stock Exchange of Thailand (or SET) and collected from SET-SMART

419
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data-based on SET between 2012 to 2516 of 449 companies. The sample started with 212 companies for with a
financial statement was available for each year. The statistic to this studying was a Multiple Regression
Analysis: MRA.

The research result was Cash Conversion Cycle effected negatively to Return on Assets. On the other
hand Account Receivables and Current Liabilities effected positively to Return on Assets. Other while

Inventories and Net Working Capital did not relate to Return on Assets with statistic significantly at 0.05.

KEYWORDS: Working Capital Management, Cash Conversion Cycle, Return on Assets.
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