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AANARY: DRIIEIUNNITRY, NTTUARUER, ANNEIRNTaluNYIrnls

Abstract

This research aims to study 1) the relationship between financial ratios, operating
results and profitability of listed companies in the Stock Exchange of Thailand, Medical
Service Industry Group, and 2) the relationship between cash flow and profitability of listed
companies in the Stock Exchange of Thailand, Medical Service Industry Group. This research
is a quantitative Research. The sample group is the medical service industry group listed in
the Stock Exchange of Thailand between 2019 and 2023, a total of 5 years, with a total of
22 companies. The data used in the study is a total of 110 data. The purposive selection
method is used. The statistical analysis of the results is done by using descriptive statistics,
including percentage, mean and standard deviation. And the multiple regression analysis
method is used to test the relationship of the variables.

The research results found that 1) The relationship between financial ratios,
operating results and profitability of listed companies in the Stock Exchange of Thailand, the
medical service industry group, found that the current ratio (CR), quick ratio (QR), cash flow
from investing activities (CFl), cash flow from financing activities (CFF) and cash flow from
operating activities (CFO) had a positive effect on the return on equity (ROE) and return on
assets (ROA) with a statistical significance of 0.05. 2) The receivable turnover (RT), cash flow
from operating activities (CFO), cash flow from investing activities (CFI), cash flow from
financing activities (CFF) had a negative effect on the return on equity (ROE) and return on

assets (ROA) with a statistical significance of 0.05.
Keywords: Financial Ratio, Cash Flow, Profitability
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m91U (Debt-to-Equity Ratio) wagnszhauanaINNaNTsuA ey (Operating Cash Flow) o
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NITHARUAAINAINTIUAUUIU (Cash Flows from Operating) NIZUaARUAAIN
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melfanianssuduiilifanssmasmuriofanssudamitu Sunutuvenssuatuaniiinain
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Standards Board (FASB), 2010)

N1591AT1ZHN19N15RY (Financial Analysis)

nsieTzimamsRudunisindayamamstgdlusfinundwszinantsanduaunay
Faftarsevashanissluaiin Jagiu Snvisdssunsavuneauanldifanisazanansasiiu
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n1sRuuazeuilsu1anu (Subramanyam and Wild, 2009)
wnAnfetuaaEnsalunsiiils

Tun1sinseianuaunsalunisimls (Profitability Ratio) fisiannadunusfiveanuieuas
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viEanstuiinn® saaauiisuaanindilsannansediveuy (Operating Profit) ws@ae
g9A"8 (Revenue) Bauansiannuanansalunisiilsanganuelnense

2 Sadaurilagns (Net Profit Margin) damdauillilunisiaaruanansalunisirdilsann
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503 (Net Profit) mnsdassane deaziouliiiudanadilsiuidmanansavinldndsandldane
f199)

3. §nsndrunanaULNUIINAUNSTG (Return on Assets - ROA) Sasdauilléinanuausalu
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N1337UU LY
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1Aesgvidayalianssaiun )Descriptive Analysis (launaseeas (Percentage: %) @13y
sefueANpEarTesteayamuUsBas LAz sL dmSumsmaaeuteyaiildainnissiusaly
JUN9AY Tidemasesimmdnning gnsdutunanauunuLaz snsIdUITIMAaAfaYaARLTYT

2A"1ad8 (Arithmetic Mean: X) dm3unsesuieaiadsvesieyamiudsdaszuazfuys
muinaaeuldanmssusndeyalusunisiiufidiaiesnsmansuunugionu wazns1 (ROE)
(ROA) HanauunuAUNINgG3) AdsauuunTg1u (Standard Deviation: S.D.) d1w¥unisedue
SrufuAnadsvesteyalusunsiuiidiadesnsmansuunugiioviu wazdnsinanauuny (ROE)
(ROA) Funswé

3. dwdumsiiasgiamduu sz dnsanduiusiideliitnsiensianduiuduuuiiesdu
JPearson’s Correlation Coefficient) Lilenageunruidiiusseninaiauys

99T 1 inausinisuUanaauduusTesAd sy Avsavduiudse ety sassaua

ANMUNLNY 5 sEAURIl (Bartz, 1999)

AnduUsz NS anduus
ANENRSFUNUSNIIUIN ANENFUNUINI9aU AUNUNY
0.81 fia 1.0 -0.81 f19-1.0 GAT
0.61 19 0.80 -0.61 94 -0.80 GR
0.41 §3 0.60 -0.41 §3 -0.60 Uunang
0.21 &3 0.40 -0.21 £9-0.40 i
0.0 &3 0.20 0.0 &4 -0.20 TN

NAN13IY

1anudunusszninednsdnumianisRunanisaliusuivauaiunsalunisinnils
vasuTemaanziloulunaniandnnindursuszmalneg nguanainnssuuinisarunisunng
finaniSoannsnagulsd il

aa a

A139H 2 NaNTIATIE ARG T (Descriptive Analysis) U 2566 - 2562

Ay Adngn | Agega | Aeds | Andeauu

UINTFIY
SnIIEURUNUYUREY (CR) 0.38 4.73 1.8986 1.32255
dnsdunumyuisusa (QR) 0.17 427 | 14509 | 1.15444
Shsmauisuvesgnudl (RT) 4.94 2245 | 10.6345 | 4.03891
nIguAluaAIINNINTTUANLUU (CFO) | 0.02 0.25 0.1327 |  0.07092
NITUARUANIINNINTTUAYU (CFI) -0.15 0.00 | -0.0759 | 0.03290
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ASZLARUANIINAINTTUIAMIIU (CFF) -0.14 0.08 -0.0414 0.06128
9nTIMANUUNUE TV (ROE) -2.46 37.02 | 14.8723| 9.31654
DNTINANBULNUAUNSNE (ROA) 0.07 30.59 | 12.7341 8.06761

INAITNNTUATIERATALTINTTUUININAITNA WUTT 1895183 uny Uy
Y

Current Ratio) : CR) dnsidiumumyuiisuss (Quick Ratio : (QREMIMyWILUVRIGNNT

)Accounts Receivable Turnover : (RTA9N3IUAINA1ALEUIIY )Cash Flow from Operating :
CFO) Nan358131nMNTA9NY )Cash Flow from Investing : CFI) A9A55131nN159ANEY )Cash Flow

from Financing : CFF) 8n31WanauwnuaIndunsng )Return on Assets : ROA) LagdnIINanDULNU

'
I [

{fo% Return on Equity : ROE) fidsngnadl 0.07 ,2.46- ,0.14- 0.15- ,0.02 ,4.94 ,0.17 ,0.38
LU Fngeandl ,1.8986 mudIfy AeAsdl 30.59 ,37.02 ,0.08 ,0.00 ,0.25 ,22.45 ,4.27 4.73
12.7341 ,14.8723 ,0.0414- ,0.0759- ,0.1327 ,10.6345 ,1.45090 U861V LLazd’JuLﬁ'mwummgmﬁ
AUAIAU 8.06761 wag 9.31654 ,0.06128 ,0.0329 ,0.07092 ,4.03891 ,1.15444 1.32255

2ANUFURUSTENI98 AT UN19NITRURANSAEUNY waznIEuaRudn Tidenane
auasalunsinlsvasuienansileulunaiandnnindurislssimalng nguanannnssy
WNSEILNSUImE annseiiassiandulssavisanduiugsenineiudsoase Tased

A157199 3 NsIATIERAduUsEANSandutusuu L&y JPearson Product Moment

Correlation Coefficient) 5&1IN9@Us0ase NIl UN15798

fankUs CR QR RT CFO CFI CFF
CR 1
QR T70% 1
RT 482* 0.388 1
CFO 575%* 573%* -0.047 1
CFlI 0.033 0.074 0.159 -0.252 1
CFF -0.392 -0.373 0.078 - 734%% -0.184 1

nanTATIgiAdIUsEAnSanduiussenintefuusdass © 6 f Uszneude Snsndu
Ruyuryuden JCR) §nsdiuiuyumuiswss JOR) 5@13’]%3{145814%@@@ﬂ%§ )RT) NIEUARUEADN
nanssuALiugaL )CFO) NSUARUAAIINAANTINAMU )CFI) UagnTEUaduanaINAINTTUIANILIY
JCFF) 9nsansiiasiginnuduniud iilenaaoumnuduiusssninaduy sdase wui enduussans
avduiudoglurig seming 0.047- - 0.770 Fsifoundn 0.8 sivllsitAatiyym Multicollinearity waz

ileAAsEsien Variance Inflation Factor (VIF) Ainudndien VIF aglluziesznding 1.508 - 7.428 &
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Houni 10 liAndgmn Multicollinearity

A15199 4 ﬂ"liVIﬂﬁﬁJ‘UﬁililaﬁTULLa$ﬁllﬂ’]iﬂ'15ﬂﬂﬂaﬁl
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0.05P<0.05
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539))
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ROE=Po+B1cro+PacFi+
NAAINTTY P<0.01P \leq
[B3CFF+€\text{ROE} = \beta 0 | . _
- ALUUIU) 0<R2<10 | 0.01P<0.01
duungIu | + \beta_1 \text{CFO} + - -
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3 \text{CFF} + epsilonROE=[30
+B1cro+Bacri+B3crr+€
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2. g1 umyUIsu (QR) gousy
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1138135A8N S WInedesrvagacugiiun U 7 adun 2 nsngau - Suaau 2567 37 R
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3. NFPLARUAAINAINTTUIANEY (CFF) Uias
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NEANITIEN  1lavegeuanuRgIuanifeiuaANUELTUEIE 198NN IUN1INITRY
SR ManaULNUIINAUNSNE) wazanuamsalun1siiils (uyuryuisulasyunyuiows)

voaussnmIangideulunatananninduislsswmealnglunaguanamnssuuinissuniswnmg (sau
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U 6
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a a 1
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