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KEYWORDS: Cash flow statements, Firm value

BENJAMAS WINA : THE RELATIONSHIP BETWEEN CASH FLOW
STATEMENTS AND FIRM VALUE OF LISTED COMPANY IN THE STOCK EXCHANGE

OF THAILAND. ADVISORY COMMITTEE: NETDAO CHAIYAKET, Ph.D. 2024.

The objective of this research is to investigate the relationship between cash flow
statements and the firm value of companies listed on the Stock Exchange of Thailand over a
seven-year period from 2016 to 2022, utilizing a dataset of 2,597 observations. Firm value is
measured using Tobin’s Q, following the methodology established by Chung and Pruitt (1994).
The study controls for variables such as the current ratio, debt ratio, total asset turnover, return on
assets, firm size, firm age, and industry group. Both descriptive and inferential statistics are

employed to analyze these relationships.

The research findings reveal that cash inflows from financing activities relative to
the sum of long-term debt and equity are negatively associated with firm value. In other words,
companies with high cash inflows from financing activities relative to the sum of long-term debt
and equity tend to have lower firm value. Additionally, it was found that the controlled variables,
namely return on assets, the agro and food industry, the services industry, and the technology
industry, have positive relationships with firm value. In contrast, firm size and firm age have

negative relationships with firm value.
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Return on Asset: ROA = My q N5 (Net Profit)
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AUNTNYIIN (Total Assets)

3.5 Log_FirmSize A® YU1AU84NINT (Firm Size) 3A21NA1QONII BUTITUIA
veaduns N iesnnSinvesdunindsmuaazionsluusazszinneadmngsull
AMUIANA1Y 1IN ITRENTIL N mmﬁuﬁ’uﬁmawmmmﬁﬂmi@iayjamﬁ%mﬁﬁ’u
Fatinuvaudany 9INN1SANYIVY Agrawal and Knoeber (1996) 12 g Lins (2003) SIS
MIANHIVDY Rountree et al. (2008) WU YUIAVBININISHANNENRUT Iufismausdeyan
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a d aa a I a aa
MIUATIZHADALBINTTUUT (Descriptive Statistics) Lﬂumsaﬁmaﬁq%y‘ammam
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Tuaunugruvesdwlsndisenusiusaiedny Usznoudie Aunde (Mean) ANTTog1U
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Al N aunds  Awiseg  mudeuuunasgiy e Agaga
TobinsQ 2597 1.064 .699 1.9189 -3 59.3
OperatingSales 2597 -.200 .098 33.4062 -1517.1 770.9
InvestingTACA 2597 -.073 -.059 .5089 -9.6 16.7
FinancingLDTE 2597 -.028 -.035 .1703 -2.8 .8
CR 2597 2.927 1.590 7.3794 .1 216.1
DR 2597 428 435 2084 .0 1.0
TAT 2597 795 .670 .6586 0.0 6.4
ROA 2597 .034 .033 .0881 -1.5 .6
Log FirmSize 2597 6.856 6.754 .6860 5.2 9.5
Log FirmAge 2597  1.244 1.362 2567 ) 1.6
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OperatingSales Unu ATLUARUAANININNINTTUANHUNUADIDAUY
(Operating/Sales)
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ROA N FATINAADUUNUIINAUNSNG (Return on Asset: ROA)
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Log_FirmSize UNY YUIAYEINIMS (Firm Size) (911431 LOG10)
Log FirmAge N 91903793 (Firm Age) (981131 LOG10)
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5. 6A3 10 IUN UMY WSEU (Current Ratio) TR undemiity 2.927 wih Aisegiu
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i Audeanuinasg ity 0.2084 wh Tasfismganiiiy 0.0 wh uasAigagamiity 1.0
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7. Saa Uy Udeuve T uN NG5 (Total Asset Turnover) TR URGoIM1TY
0.795 111 ANTFEF UMY 0.670 1911 AT oI ULIATFIUIITY 0.6586 1111 T@aﬁmﬁmﬂ
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