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ABSTRACT
The purposes of this research were to study the relationship between cash flow
with market capitalization and the ratio of change in securities prices of listed
companies in the Stock Exchange of Thailand. The data were form 2018-2020 with
total number of 453 companies by collecting the annual financial statements from the
database of companies in the Stock Exchange of Thailand. Data were analyzed using

statistical testing. These were descriptive statistics such as mean, standard deviation
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etc. correlation coefficient analysis and multiple regression analysis to test the
hypothesis at significant level of 0.01. The results of the study were found that cash
from investing activities and cash from financing activities had a negative relationship
with market capitalization at significant level of 0.01. Free cash had a positive
relationship with market capitalization at significant level of 0.01 and cash from
operating activities and net cash flow did not significant effect of market capitalization.
The results of the study found that cash from operating activities, cash from investing
activities, cash from financing activities, net cash flow and free cash flow did not
significant effect of the ratio of change in securities prices of listed companies in the
Stock Exchange of Thailand.

Keywords: Cash Flow, Market Capitalization, The Ratio of Change in Securities Prices,
The Stock Exchange of Thailand
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AuUs AAgn AEeEN Ande | Adudsauuinasgiu

AuUsdase

CFO -15,503.12 | 267,800.99 2,299.26 12,768.94

CFI -18,858.36 3,214.74 -207.46 1,107.61

CFF -111,467.55 82,970.60 -178.21 7,356.34

NCF -25,091.96 | 122,185.46 376.49 4,929.55

FCF -46,214.88 | 158,259.88 960.74 7,963.18
AuUIAN

MCK 56.70 | 1,313,897.80 26,256.07 97,241.12

Price -100.00 12,270.37 22.66 491.81
AaulInIuAY

Size 156.64 | 2,540,000.00 31,328.00 105,654.00
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Lﬁmwummgmwhﬁu 105,654.00 811U

A15719% 3 NsVedRUAELUTEAVIDANENTUS (Correlation Coefficient Analysis)

CFO CFI CFF NCF FCF
CFO 1
CH -579% 1
CFF -533** -.160%** 1
NCF 2177 -374** -121% 1
FCF ST9** -613% - 357 590%* 1

** Correlation is significant at the 0.01 level (2-tailed).
Durbin-Watson 1.903-1.931

NETNN 3 WANITIATIZY ANFUUTLANTANAUNUSVRIFIWUTDATEIVUA LADE

[y

511719 -0.613 B9 0.590 FeuaenI1 0.08 ylswUsdase liiinmnudunusiueslusyauas

Y

&l

v

(Multicollinearity) wagliioq1as1z9iAT Variance Inflation Factor (VIF) Awu3ifian VIF Hee
N1 10 Faegsening 1.782 - 6.635 wandbiiiuinanueaianiouladYgyanduiusiu
WazliladiAsIzyt Durbin-Watson Wu31ag5ening 1.903-1.931 @aaglutae 1.50-2.50 wanei
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M19199 4 ANUFURUTIEIIINTERARUARTULAAMENNSNEAILTIAAET

Unstandardized Standardized Collinearity
Variable Coefficients Coefficients t Sig. Statistics
B SE Beta Tolerance | VIF
(Constant) 7447.778 1568.131 4.749 | 0.000
CFO -0.182 0.302 -0.024 -0.604 | 0.546 0.151 | 6.635
CFI -36.496 2.968 -0.416 | -12.298 | 0.000 0.207 | 4.833
CFF -3.709 0.401 -0.281 -9.246 | 0.000 0.257 | 3.896
NCF 0.546 0.405 0.028 1.348 | 0.178 0.561 | 1.782
FCF 2.274 0.334 0.186 6.800 | 0.000 0.315 | 3.172
Size 0.275 0.023 0.298 11.895 | 0.000 0.376 | 2.663
Durbin-Watson 1.931
Adjusted R Square 0.679

v 6 1

919197991 4 wansMadBUANLEITUS TN SEuaR AR UyaA AN A
smanvesuTEnitanvz JeulunaiavdnnsndusisUssindlng wui nszuaiuanainnis
899U (CFI) N2LaluanaINNIsIanItu (CFF) anuduiusludisau viieluiianianseiu
TwifufuyarmdnmndamunananegisiitodAgmneaiafisziu 0.01 waznszuaiuan
dasy (FCF) uazvuu1nnianis (Size) nnuduiusluieuin vieluitanauseanuiuyadd
wanmSngausianatnegiiteddgveadAniseiu 0.01 wagnuiinsTLARUAAINNTT
fufiuanu (CFO) nszualiuanays (NCF) Liflnudusiudiuyadmdnnsndnusiaimaind

SEAUTIEAYNNADANITZAU 0.01

AN 5 ANUFUNUSTEIINNTERARUAANUSRS1EIUNSUABUMUAIIB951IAT NaNNSNE

Unstandardized Standardized Collinearity
Model Coefficients Coefficients t Sig. Statistics
B Std. Error Beta Tolerance VIF
(Constant) 24.355 14.028 1.736 | 0.083
CFO -0.000 0.003 0.000 | -0.012 | 0.991 0.151 6.635
CFl 0.003 0.027 0.008 | 0.132 | 0.895 0.207 4.833
CFF 0.000 0.004 -0.003 | -0.059 | 0.953 0.257 3.896
NCF 0.000 0.004 0.001 | 0.025 | 0.980 0.561 1.782
FCF 0.000 0.003 -0.006 | -0.118 | 0.906 0.315 3.172
Size -0.000 0.000 -0.004 | -0.098 | 0.922 0.376 2.663
Durbin-Watson 1.903
Adjusted R Square -0.004
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