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duniwdruadedinansznuidauiniurilslusunean
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Abstract

This research aims to study the factors of human capital and cash flow ratios
that affect future returns and profits of registered companies in the service industry
of the Stock Exchange of Thailand. The study uses data from financial and investment
sources to find the relationship between human capital and cash flow ratios with
future returns and profits of companies. The research results found that human
capital and cash flow ratios have an impact on future returns and profits of
companies. Human capital has the same impact as cash flow ratios on future returns
and profits. This affects the market value of registered companies in the service
industry of the Stock Exchange of Thailand. Regarding the research results of the
influence of the liquidity ratio and the cash flow ratio from operating activities, with
profits in the future, found that the ratio of working capital Account receivable
turnover debt collection period Inventory Turnover It has no effect on future profits.
At the same time, the working capital ratio is fast. have a positive impact on future
profits It was also found that Cash flow from operating activities to total liabilities
Cash flow from operating activities to net income It has no effect on future profits.
But the ratio of cash flow from operating activities to average total assets has a
positive effect on future eamings.
Keywords: Human Capital; Firm Value; Earnings quality
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1.1 Mwusdasy (Independent Variable)

1.1.1 nssuaduansinfenssusnidunureduningsu Wedadnems  fwens
AnfunugaderidewFouiisuiuiuning Taslddydnvaifudsie CFo/TOA Tnuil
rAdeluafniiian wu femva (2560), a13e1 (2562), g1Unsal (2563) aunsAenszud
Guanvnfanssudniiuaureduningsiy

(CFO/TOA) = nisudduanlInfanssus iy X 100

Auniwd T

1.1.2 nsvuaduananfenssusiususeniiausy ielnsmidiaensinans
sdusugmioiidawiouiisutuniau Tasewiteilddydnvaliuusde cromoL
Tneflaideluefndiniuun wu dama (2560), a13e1 (2562), s1Unsel (2563) aunsfie

nszuauanInianssuALluuAant AU
(CFO/TOL) = piznaduanainfanssusniiuiiy X 100
113 Snsndquinlsiudiu (Gross Profit Margin) Widgmslumsinmmuannselunis
virls Trednuanseldainnisee Wendunuiagivlunisudneen wdaiduriils
wiilwg Tnsenddeilumuddudsin GPM Tnefenddeluodnfishuan wu Senva (2560)
gunmIdmiviramulsfe
Snsnehurlstudiu (GPM) = dalsdufiu X 100
seldnnmviegns
1.1.4 dnsrrilsand (Net Profit Margin) 1uiBnslunsiaeuansoluntsviy
ls lnidudmsaruiivenfemnuannsonmsiilsgnresiants venfelssAniam
msiiluurssfiamsuazauanIaveuImIBniie lneeuide Aunueulsene
NPM Treilenideluafniieinuan @y denva (2560) aumsdmiuiadfulsde
dmsduiilsans (NPM) = ArlsgnB X 100
selfnnsvIegns
1.1.5 gnsmanauununa@uning (Return On Assets) 1l u3gnaslunsin
aruanunsalumiiils Tavsnadrudivenimindavitusdvdogannsmitluuusanm
Julsurnm3eteslaseuddudunuedulsdy ROA Tneflvuidelusindidium gy
e (2560), g1nsal (2563) aumsdmIuinfdioulsfe
ROA (%) = flsamB x 100

Funindsu
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1.1.6 ShamaneuLUsBAILRREYU (Return on Equity w3 ROE) usnsndaui
uamslifevuvmuiedldfunaneusunnnisamunntiosiivda swidviunudia
wUs ROE Tl Teluafiniidumn @ava Ada, 2560; g1unsal \Fesiuniigns,
2563) aumsdmivinffmiuliAe

ROE (%) = fnlsgw8 x 100

Aruvaiionu

1.1.7 aanmaass (Liquidity Ratios) Talatansdnidunumyuisuia (Quick
Ratio) wandliiFufisanuannsavesuidulunisdrsend syoedudodunindmyudoui
wusan WuGuanldids Wslinsuanmadesiiuiosivasuisn uudeduls QR

AlAg
o - B - Aufnsd
Hﬁaumuﬁﬂu
1.2 dulsmy (Dependent Variable)
Alsluounpe

AN MAILS (Earnings Quality w3e Quality of Earnings) inufiy auanunsoves
Alslutlagtudtaldnenssidilslusuanld dilssedqunmid Mlidnsndusienisiils
nnfaenensally widrinsndusenisiilsimeneinsally wanvirilsinmuanlyd
viem difaneillaansansismuiilsinunme wasdinseildilsidauaine
Tunsmenseivdoudanuvunesne doufinavilintsweinsaiviontsuannama et
Anwanalusnmmndusis Ferdwasgreiousenamaiavasiuresiomsdusunn
sasatanniFenimeitia (Topedo) Avauvidlodounmendaiinsizvinudn lsi
yensallidufianatn Wamuanlesindils (Eamings Surprises) msizdrilsiintussa
nundadifantensatutaufunilsd nensalld i@y (Smart Accounting column :
Accounting Update : @3. ottt ajandined 219815 @ lenansniiens danay 2562)

dnTmanaULNUIINAUNTNDSIY (Return on Assets %38 ROA)

Judnsdauivavenimuannsalunsiilssndunindveavivn 4
roliAana Alsndesdioda Aunindsudingn wnefl Auninddsianisldaueg
winfu Sesrauduansliiiunareuunuiiléanmsamuisauniantsld duninddn 1§
HamBULTAnSolal

ansildlunisdnnnda

SRFIHARDUUNUIINAUNINEG = x 100 kg
= o =
gunangsu (laae)
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4. nsiiusausantiaya

me3duedsilidunsifuiBeUsinmQuantitative Research) Taprwunddiuns
Anwiduadt warisnisifviusdeyadudeyanfiundi (Secondary Data) Wialudauuey
sulsBase aun mamsiniiuanu Usgnauie nizualuanninfanssudniduaudeduning
nszuAiuanINA InsTFLT UL avE Ausan Shandalsd udu dnsilsgnd dme
HARBUUNUA DA UNTHED SMIWARDULMUADE IV T DY W WaLANTNAG BIN1INTTLIU
U5eNauAIn anImAaaan1sidu lassaiadunuuien szaumsamuluduningons
uassuUseny 1dun Ao Milsluswnerenssuaiuanainfonssudidus laodldvh g
Wunusudeyasingudeyasin SETSMART vaswidniaemzidenlunanandnning uvs
UszwAlng ngu ngugmanunssauims lusswing we. 2562 fs wa. 2564

5. san N33V

Fifelddunistmusadiiiiaumnraiassenndosiutoyanaii Tng
afffilivszneuie myileszideyaafifiBmssaun (Descriptive Statistics) M1531A51291
AnduUseaAnsanduwus (Correlation Coefficient Analysis) uaznisiszsimsonnanids
A (Multiple Regression Analysis)

Han 157398 (Research Results)
A5 1 KamFiasreiaRASmssau el s assuas LAY

N Minimum  Maximum Mean Std. Deviation
CFO/TOA 131 -129.27 61.76 T.4686 12.85443
CFO/TOL 131 -171.68 299.84  26.2250 48.14801
GPM 131 -193.15 96.62  27.4179 23.54248
NPM 131 -290.27 805.48 9123 61.25093
ROA 131 -54.96 107.59 6.1010 13.43742
ROE 131 -1122.91 134,93 3.5969 61.73944

Quick Ratio 131 .04 16.62 1.4762 2.19647
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O/E 131 00 20.86 1.2804 221721
PPE/ASSET 131 00 595 3802 40046
ETR 131 -2248.50 2911.81 15.8954 256.06738

YoyaatinBemssann Tnowiudausine, 2562 s w2560 Judsll nszuaduananfonssy
Fiunureduning nszuaiuannienssuduiunuseniiausi sasilsdudu som
lsays dnswanauunuroduning dnsmanauunursdiuiiou anmeaaam
nsiu Tessaindunuuien sedunsamuludunindons dAyrraranszuaiuanain

Aanssusdiuau Sidaegi 7.47, 26.23, 27.42, 0.91, 6.10, 3.60, 1.48, 1.28,
0.38,15.89 madiy uavdnndvuuunsguesi 12.85,48.15,23.50,61.25,
13.48,61.74,2.20,2.12,0.40,256.07,290.29,0.03,0.70 #udWy Uazewi gafl -129.27,-
171.68,-193.15,-290.27,-54.96,-1,122.91,0.04,0.00,0.00,-2,248.50,-4,913.72,-0.08,-3.00
AN UALAZIARG61.76, 299.84,96.62, 805.48,
107.59,134.93,16.62,24.86,5.95,2,911.81, 608.34,0.41,6.60 Amua1AU AamT

2. MTIATIZUAUANNUS TERINRuUs B

J - Fooad J L% Lo ] A =1
A15191 2 wan TR sEAntavduiussewinaiiuUsdasy

CFO/T CFO/TO Quick
OA L GPM  MNPM ROA ROE  Ratio D/E  PPE/ASSET
CFO/TO
A
CFO/TO  .T14~ 1
L
GPM 267 284"
NPM 1707 165" 3127 1
ROA 492" 4517 3197 ga1”
ROE 6407 248" 1617 287" 375 1
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e

wunewg @ ** o) seAutiedndiny 0.01
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041

045

-181"

1

o i = ar i i s = - o
A5 IzvAdudszans andunudszvinanudsiassavuanN anagau

w ' wl - ar $ £ as 1)
Fudiniussewihaihuusdaseiieiu Seidusvvbandiiiusodluteingn -0.181 uavgean

0.714 @ sl yna Multicollinearity uaziil 8n15M915001910 ¢ (Variance Inflation

d I i L I Ioar o i ar o Y as #
Factor fiwuinilen VIF desndt 10 wansinduwdsdaseliiinnuduiusiuesgaiuly ddu

Jeenmihdulsdassnmuniidingaunisonoeududunyaadidannsed 2

3. Myiainsaanaeianyan (Multiple Regression Analysis)

= P = o e i owr a T
ﬂ"l"ﬁ"ﬂﬁ 3 Nﬁﬂ”‘l"j'ﬂﬂi’lﬂ“ﬂﬁﬂfﬁﬂU'{"‘Iﬂﬂﬁﬂ'"lTﬁﬁlLﬂU*ﬂuﬂuWﬂﬂWﬁ'lﬂ'ﬂﬁ“uﬂﬂﬁﬂ (ERT)

Unstandardized Standardized : & Collinearity
ig.
Coefficients Coefficients * Statistics
Mﬂdﬂl Tole
B Std. Error Beta ranc VIF
e
(Const -2.029 20.649 - 0.922
ant) 0.09
8
CFO/T 3.917 1.994 0196 | 196 | 0050 023 4,215
OA 5 T
CFO/T -0.490 0.414 -0.092 0.238 | 0.39 2.565
oL 1.18 a
2
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GPM -0.462 0.577 -0.043 -| 0424 | 083 1.191
0.80 9
1
NPM 0.849 0.285 0.203 | 297 | 0.003| 0.50 1.968
7 8
ROA 2.600 1.422 0.136 | 1.82 | 0.068 | 0.42 2354
9 5
ROE -0.626 0.299 -0.151 -| 0.037| 045 2197
2.09 5
il

AnRaf = -2.029, SEEst = 20.649 R = 0.300, R2 = 0.090, ADJ R2 = 0.076, F = 0.945, Durbin
Watson = 2.037

a.Dependent Variable: ERT, Correlation is significant at the 0.05 level

i, s, [ -r a Y
Han1siATIEiANTonnedanAn atwnsoasunalaned nseuaduananianssuy
a i o a a o= = B ﬁ ar =l ar  ar w
anurursduninduazdniilsaviiinansznudannduilsiwiaSanseaudodifigy

o w | L P s N
Veaid 0.05 dmswanauuursduvaEiovuilinaniznuiBsauiuilsiuiaiasedu
deddgmeada 0.05uaznszuaiuannfanssuddununenildunisimssavdoddty

= Lo d
Y#EOR 0.05 MR 3

aiUT1eMaN13398 (Research Discussion)
HaIInMIAN¥ITeEamansenure AL LA AN AR DN NA1 T3
dawarioriilslusuianvasgsivsanaloulusanaudnvinduisusunalvy nggmaivwnssy
uims Hdeannseeiunenansidsnuinguizasd Tnedswasfundiluanssnures
HansAlvIULAzaNARRIMIRUdRaTndelsluauan wan1TInIEieIn
nauAIaE1e WUt nszuaduannfanssuduiunusneduninduazdnsnnlsanii
nansenuidandusnadilslusuiend sefuTeddyneads 005 Wululddnasd
nssuaduannfanssudiduanuseduninduasdnsiilsaviiiutudmalidnslsly
swrndisdudadululufmmadenty Sasmansuunursdiuresiiouiliansevuide
aufuilslusunarfissduivdrdynieadi 0.05 dululdddnswanauunudediuvesy
fovuamasdwmalidnsiiilsluswamiistudaiululufimmmsstutog. wasnseuaduan
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o LI i : at -] qy.-r & ar i o i
wndsnssuidunuiswiduny daslstuiy Sarwarsuunuseduning anmedoams
miiu lassadnfunuuiey ssiunsanuludunindonshidmansenududnsndilsly
BUAR

doLAuanuzn1i9e (Research Suggestions)

NMnuan1sIide Jideiidewuanus fil

1.1, MnmamsAneidesrtaduayulidlduntstu dnamu deliusznauns
andulsamulusaiandnnindurauszinalne adnlsinudayaluaunisiusuda
wans3ve Wumslideyalusfinniiesst dafu dnamuuasindiasst msitevdan
wumsAuraaismeanzideulusaavdnnindlunnlasnadeliiddeyaiiuiogtuuas
anaudndluntsamu

1.2. m3finwadediveulvansaunguienizngugnarunssuedamiuninduas
rioade vesudSnitvenzdeulunmavdnminduisszmalnemingu Fadfusanisinuds
Liennsaedungldfunansaiiunuesndwinguanamnisudu 4 16

2. fawavauuzlumsvinideneoly

2.1. msnwadarslumsduiunisdnuiianmunin Tnsdnudusinduysiug wu
snsrdaumuannsalunisiiilsviesnsidauntsdaseni Aaramnsaeiurons
Wasuuwawesdnsmanauunuannsamulundnning uasdnswamauununnduning
voaviinsavzdoulusaisvanninduaUszivalne

2.2. f IR LANILANGURAANNTINUINNT '[.‘I.JF‘I"I‘ﬁ5ﬂﬂ'§#~1ﬂfﬂlﬂﬂﬁ‘iﬁﬂ'&ﬂuﬂﬂzm
gnAMNIINEN vieuismuananauaztuaiin Widhiteghumanada o 1o

23. msfnwrdwieluasfinmSouiiouwualiuvesannaasugivlurasiuuay
winliiususio annuaswgialuein welinisAnwiussAvsnmanniy

2.4 madendaildiioadoyaluaed wa. 2562 f 2564 Fesandusoziom 3 ¥
windu ﬁﬁ‘lf‘l..lﬂ".‘l“ﬁ]ﬁﬂFI"I‘ELHU'?'J’EI:‘JJﬁEIEi’I~.‘1Ihl'E)I.'lj‘e'_lQ'L‘I.J‘EﬂEIﬁEJ"I'IILﬁELLﬂﬁﬂﬁLﬁuﬁﬁﬂﬁ1uﬁuﬁuﬁ
soiiladldiunstu
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