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Abstract

The purpose of this paper is to examine the relationship between performance
and earnings quality of companies in the Market for Alternative Investment (MAI),
Thailand. A total of 258 data sets of 86 companies listed on the MAI were collected from
the annual financial statements in the database of SET market analysis and reporting
tool or SETSMART during 2016-2018. The descriptive statistics as well as multiple
regression analysis were used. The statistics used for data analysis consisted of Pearson
correlation and multiple regression at a statistical significance level of 0.05. The findings
showed that the return on assets (ROA) had an opposite relationship with the earnings
quality measured by working capital accruals (WCA) and the return on equity (ROE) had a
significant positive relationship with the earnings quality measured by working capital

accruals (WCA).
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1. wwRANgEfneIiuAMnINAIls
Aaunmilsazazviauliniuluiivesilsiintusgdeoiioslunnuduiussenineils
UNANDUWNUTDINAIA (Market returns) anglauuifngeilslinuduiusiunanauwnues

patnlllunmaderduninduwinlsilsigadinaninundumintu (1sdnd yuuIuumi, 2549)
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AN LS (Earnings of Quality) winfntliindululssmaansgaiuinilugael a.a. 1930 laed
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Y Y
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a A

W34 (Intrinsic Value) vaandnyning uLuiAnillagnTi9dauaINnIsTiATIERiunIsiuYesians
ogsaniBoniduiiodumdayavdnnindiidouslunaiigmiedniuadnaialurmeiy
Arunmilsenaaziinilsfiuioss (Real earnings) ierlsfifiqaunimainmssdunumudnd
annsawdsunduundutuaniiifisswesensidsuuvasesduninduazduilsiliunan
selddiintuiliaaiils defu auainilsiiogseninsiilsadmatydtunssuaiuanain
nssfunuindiesensiiiety

2. AUNIBVIAANINATLS

[ 1%
a = 0

aunmilsinauiiafosamudanuduiusaiwsiuvesilsiifaduiununsey
WWAANIUA AsnnAls vuneds anuannsavesiavilsluefnlunisneinsaivsenis
ARAzLIUMANIsalasALannsalunisinilslusunan (Predictability of Earnings) tdumaun
nAMNNILS (Earnings Management) vilimlsaeeaanmluludiindinsigrinaidndes
seifaseidumsdamesosumenisiu (Schipper & Vincent, 2003) lé@nwiFeanuninils
Tnolsfdenuunfnvesiilsamuuifn Hicks (1939) Anlswaneda “namlsfitanisanunsa
iUl lusgninsnndg@Ranmsamnsfnuseduninuieds o Sulatean wiiugiugiles
19” wazddlimdiinanuauniniilsfie “szauauausavesilsaziounnuduaswes
Alsmaasusaant laaidenldulovienstydifmualuninsgiunstyd” iasideves
(Leuz, Nanda, & Wysocki, 2003) Anwimsdnnisiilsuaznisundestinamulasfneinisdnnis
AavmlsanseunIenIsiuvesianisly 32 Usena naannmsfnwasdil “auniniilsd

Anuduiusiun1sundestinaamu (Investor Protection) wsiagUseineaziissuunisundastin
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wioufuilsmnmssuiunuuazavanaadeifisuiummeinsaimaiulavesrils

3. YszAnSanmanisaniliuausannninails

lun1sindsgansaimnisaluauseaunindilsiansantianudfgyiulasaasianig
N1TRULALANINATBINNNITIUYDINAUIUNUTINDITATIHANDULNUADFUNT NI U Z TN T
HANDULNUADAIUVBINBVUVDINITIATIEENTId1UN 19N SRRk ITNaN SR 18U T2y
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v v a
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fuluAeaiu (Chan, Lin, & Strong, 2009) laAnwasamn1minlsanmanouwnuanuannsng
wumlsniintuaiounisiasyAuln 109Ran19nelAAANIIANLAIAILAYVDITIBIIUIUNITIRY
Lﬁﬁuﬁﬂﬁlﬁm@mmwﬁﬂi (Kerstein & Rai, 2007) An®1n5iUagukUaduean1snIeanemiveana
ANAINATLS HANITITENUINUTENTTIBUNaTInYUIIILtey) Tugiaiulasuiansnesd
al d' o d' I3 o v ) Yo 1 d' a a
fanuneneuiassenunailsilduvintudules lagldlddndiunaiaung

Jorgensen (2007) wudusEnanusisilsiendnidessisnunaviayuiasiUametoya
d‘d v U 1 = a = L] dl o U o o v
Aiwuilduanaskazdanuinidnisiaunfveenlsinenisilasukuasueanilswas seaunitsvinle
Usgdvznmvearanisaiunudsundamieuivuleuigvesuimsniusgslalunisanuss
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[ o

Tanannilsvesuigniivansidoulunaiandnnind daeesn glswding (NYSEEuronext)

9

nqufiee1e 90 Ustmlainamnmiils 3 wuufe AunmAlswuy  (Penman, 2001) 38013
Fanuaninls 1dnsdrunszuaiuanainianssudniuausenilsgns Biaeaduuuy
(Barton & simko, 2002) laglddnsrdiuaingennundevesdunindaniunugninesenuiy
(Earning surprise indicator) wazdnyingfien1sinAmAIMALIHUU Leuz (2003) lngldnadiu
Deauunesgwvesilsgrdanmsduiunumsimedindoiuunsgiuresnssuaiuan
NAINTANTUIIUNUI @mmwﬁﬂiﬁuaulﬁiamuuLLmﬂ@iwﬁ’uﬁﬁmmmwﬁﬂigqqm
wasnanyilvinanisinnunmilsfldlinseiunsinseideilitnamudesiansunanin
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A
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a o aa o
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FMIAIRIINEL U s WCA) Tifufesare0  vesuisulumnarionmn arsung nsva
dung (2560) AnwAuduiusramanIsaLivuLazAunmilsdesIAmannSndrasuTen
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duning (ROA) dnsmanauunudedinvesgiionu (ROE) Ianuduiusiugunimiilsinlaeis

q
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USLANTAMNHANITANTUIIY

. C e o AAINAN
- DN NANDULNUFRDAUNTNE 1040 15

(Return onasset: ROA) — (Quality of earning)

- IMTIHARDUUNIUFDAIUYDIND VU

(Return on equity: ROE)

AT 1 ASEULLIAANITIVY

FUNAFIUNTIAY
auufguten 1 dnsmanauunusedunindlianuduiusiauiniuamniniils

auuRgIuteN 2 dnTmanauLnusaduvReullnNFuRuSIZUINAuAMN LS

ABANliun133Y
1. Uszansuasnguiaegng
n9ifeneilidunsAnuamnuduiussenindssdnsammanisdidunuazamuan
ilsvesusvmaanslovlunaandanning duiele (MA)  vesUszndlne fideidenldngs
Usztnngannnssulaun tnuasiaze1ms adwnsunsnduasioasne niwens welulad 5309
N138Y USANS duAgeainnssy wazduagulanusiaateyadinsunisiliuvesusenannzideu

Tupatandnnsng Buela (MAD  Uszwmelne LHun1s39e@aUSunad (Quantitative  Research)
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wagldn153AT1eMigaenuu (nference  Statistic) UsenaunimadeuanufgIuteayanfsnil
(Secondary Data) ldafifilTeanssaiun uagn19iATIzRaunIsannaeidanyan (Multiple

Regression Analysis) lnativainssuugiudeyanaiavanvindosulatl (SET Market Analysis

I

and Reporting Tool %38 SETSMART) lasifiudeyadeundudusseziian 3 Unsus

Un.e. 2559 - 2561 Wuin AIIuNguieg1aisdy 86 USEm Tiudoyanadu 258 Yoy

2. 1R33N TIN5
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Launnilsinlaedssiun1saannsaIntunumyuiey (Working  capital  accruals:

1%

WCA) NISATUINIITIINITAIANN (Accruals component) Tagagiansunainnsilasunlas

a [ 6 a A a dy N = = IS o v a’lj
Funindvyuisunifiavusasviidunyuiounanas (Sloan, 1996) lnegnsn1sAuinfall

WCA = matiiduludy¥ignuil + maiaduludusiaanie + msanasudyiaviliay
ANNTIY + 115808 tUN1EANTIY + n1siiaduluFunsndnyuiloudy q + nsanaslunilduy

vyuIgudY 9 / Gunindsiudiiade

o [

2. 9NTINANDULNUINNAUNSNY (Return on Asset : ROA) L‘ﬁUﬂ’]iﬁ'WU’JEUﬂ’ﬁ’JfﬂNa
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=< o I

o a I3 ° a Y a v ¢ a a ¢ e Y & =
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' [%
I &Y

Sasaniiinanuanunsalunsiiilsanduninduesuisninluseussoe sy ifniuanuiy
awmuludunindnuamnsavhiilsldtuuisvluseudtunntoadods ddnsdrunisdmni
gegeunansiaszdninmlunisuimsaunindvesihouimsiieaieeldlifvesdnsdema
TfesAnsannsavhilsldasiu wardsmalsuarmososdnsasiulude @ue afnina, 2550)

lnedgnslunisiuin sl

BNTIHANDULNUIINAUNIIE Alsaws x 100
Aunsndriuduady
3. 9T INANDULNUKT oYU (Return  onEquity:  ROE) uN13AUIMNITIANANTS
AHUIUTRIRIANTIINMLIaNSsAIUEINTasteuRisvatarns iUl Fednsndiuiiuans
feprnanisatunisindlsvesesAnsinluseusees Uy TNN1uLINY RuauINEDoRuaIn
Ao A I3 o % o o Yo I3 % N v = Y o | ° &
Usennesdnsiilldanunsavimlsliiuvesdnsliunwiedesiiiesda drdnsidrunisaiuinilgs

1 = a a a Ya aqy v v a A v a ! ¢
EJ'E)lILLﬁ@Qﬂ\‘]ﬂ’JqNNUiSﬁWﬁﬂWW&LUﬂ'}{LﬂL\Tuw‘lﬂzﬂqﬂﬂﬂ@‘wu%@ﬂUi VlVlﬂ@&LWLﬂﬂﬂ']‘liQ\‘i?j@LLﬂ@\‘iﬂﬂi

(Fuye @ansng, 2554)
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Tnedgnslunisiuin Al
v vy v [J a
SNTNANDULTILLT BV = finlsans x 100
GRARLNERLLY
3. M3ATEdaya
mMaTzvideyalagiinTwianflgeeusu (Inference Statistics) Usenaunimagaey

Y

auufgutoyayiegil (Secondary Data) l¥afidienssasun (Descriptive  statistics) laun

ARy (Mean) Agedn (Maximum) A19ge (Minimum) wazdiudeauuunsgiu (Standard

Deviation) M53ATIiN15ann0eIdanvAM (Multiple Regression Analysis)

NAN1599¢

N13MANLENRUSTENINUTEANEAMNAN SA LT uULaEAMAINA L SYBIUTENIA

nzdevulunainrdnning Waele (MA) Uszwlve Gdoyanesdunanslinanisnd 1

A19197 1 adfdmssauvesdeyaniinisiuuievaavedeulunaiandanning Wuele
(MAI) Uszinelney

L . D4 AduLlEUY
ANNEA  ANENER AR
11n531(S.D.)

DNTINANDULNUFADAUNTNE

-8.00 31.00 5.79 6.99
(Return on asset :ROA)
BRTNANDULVIUABAIUYDIL DOV

-74.30 45.36 4.88 15.12
(Return on equity :ROE)
FIYNTAIANINEUUNYUIYY

8.33 11.48 9.25 0.43

(Working capital accruals : WCA)

| a

P19197 1 AnadAfugIuTesul ST manauLnusaAuN NS (ROA) nut Teadady
Yoway 5.79 AANAR -8.00 A1gean 31.00 uazdAdrdssuunInggIu(s.D) WAy 6.99
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wiazresinnuduiusiulaemmageusieAIfing 1 Toyavesiinlsdasenldlun1sidenss
Tladfndayymanuduiusiuysdaseseningiu Malesenaunsiloman Weinisneinsel

AdNIusIEnINAunInmlsiaefiuuuitaedun1sidensdl

Tnedlaunis fad

M13199 2 HANTIATIERNTAnBeIBaYAM(Multiple Regression Analysis)

Unstandardized Standardized

Variable Coefficients Coefficients

Beta Beta t Sig.
(Constant) 9.329 228.933  0.000
ROA -0.023 -0.380 -3.862 0.000**
ROE 0.012 0.441 4.476 0.000**
R Square 0.175
Adjusted R Square 0.164
Durbin-Watson 1.885

a Dependent Variable: Working capital accruals ( WAC )
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