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FINANCIAL LIQUIDITY AND INVESTMENT OPPORTUNITIES INFLUENCING THE
FIRM VALUE OF COMPANIES LISTED ON THE MARKET FOR ALTERNATIVE

INVESTMENT
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Introduction: Capital markets play a crucial role as a mechanism for driving
a country’s economic system. Investors who develop clear investment
plans and select investment strategies that align with their objectives are
more likely to make systematic investment decisions. In this regard, firm
valuation serves as an important tool that enables investors to make rational
decisions and achieve appropriate returns. Objective: This study aims to
examine and analyze the influence of financial liquidity and investment
opportunities on firm value among companies listed on the Market for
Alternative Investment. Method: This study employs data covering the
period from 2022 to 2024. The sample consists of 333 firm-year observa-
tions. Inferential statistics and multiple regression analysis were applied to
test the research hypotheses. Results: The findings indicate that financial
liquidity, measured by the current ratio and cash holdings, is positively
associated with firm value, measured by Tobin’s Q. In contrast, the quick
ratio shows a negative relationship with firm value. In addition, investment
opportunities, measured by financial flexibility and firm growth, are positively
associated with firm value. However, the dividend yield ratio does not
exhibit a statistically significant relationship with firm value. Conclusion:
The findings suggest that financial liquidity and investment opportunities
of companies listed on the Market for Alternative Investment represent
important factors reflecting a firm’s potential for expansion in terms of
assets, revenues, and profitability. Continuous corporate growth tends
to increase investors’ expectations of future returns, indicating stronger
competitiveness and enhancing investor confidence. Such confidence
attracts investors and increases demand for the firm’s securities, ultimately

leading to higher stock prices and firm value.
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AMTIRANGLUSTLGLUNNS AN

fauds Yoeo A153AA

fiaudsnu (Dependent Variable)

yafAIns VANNINGIUTIANAN + YaAn1edydvemilau
Tobin’s Q
(Chung and Pruitt, 1994)" yareUnyTresduning

AuUs9452 (Independent Variables)

dnTAURU UL WIEY Aunindvyuiou
(Kanta et al., 2025)"" - wilAumsuiou
gnsaunuyIEus, Funindnyuieu - FuAAwae)
R
(Alshakhanbeh et al., 2025)" ¢ wilAumsuiou
9951dIUNTNATIIRUER Rudnuiaz SIUN 1B UvNRuan
CH
(Hemkhuntod et al., 2024)"™ Aunsndsw
ANNEAMEUNIINITIY MlsazaunuiioUasin
(Putri and Willim, 2024)"” " Aunsndsu
gn31N1siUlnveIUTEN (selavdaguu - s1eladnen) x 100
- Growth
(Akkaratwipat et al., 2023) yaA1tulneu
gnsdutunanauuny Wulunasiariu X 100
(N . [24] DY &
ualthawin, 2019) 1ANU
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ndeilasfnudeyarnuieniivavsidoulunaiavanning MAI sendned we. 2565 fs 2567
FwsrEEan 3 U ngudieg1anldlunside 1w 333 1eU518u5en
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MAI 52739T .A. 2565 9 2567 neliusiusiudayaainsieeuuszd1l (Annual Report) WUu 56-1 One Report
wazg1utoya SETSMART (Set Market Analysis and Reporting Tool) ¥esnaiavianninguisuseimelneg
a ¢ v
5. m3pnevideya
nsiesginisaansenyan Wunisihdeyaisiusiuldundmseiluszdudugs efnw
HANsENUTasENInAdem N siukazlandlunisamuiidnsdeyarifanisvesuteniansideulunaiandnning
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6. HANT5IY
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wuushaes 1 wuUsaesd 2 wuUshaesi 3
. AN NAFBINIINTTIER Tomalunsasu ANTWARDININNITRY Uay
AUT
Tamalunisamu
Coef. p-value Coef. p-value Coef. p-value

Constant 2.246*** 0.000 2.576%** 0.000 2.216*** 0.000
CR 0.149*** 0.006 0.146*** 0.006
OR -0.157%** 0.007 -0.143** 0.014
CH 1.503** 0.021 1.430%* 0.026
FF 0.175*% 0.084 0.216** 0.043
Growth 0.069%** 0.003 0.072%% 0.002
DY -0.005 0.817 -0.010 0.671
AGRO 0.572* 0.099 0.511 0.143 0.615* 0.072
CONSUMP -1.013%** 0.003 -1.069%** 0.002 -1.006*** 0.003
INDUS -1.024%%* 0.000 -1.046%** 0.000 -1.038%%* 0.000
PROPCON -0.840%** 0.002 -0.950*** 0.001 -0.871%** 0.001
RESOURC -0.630* 0.060 -0.544 0.110 -0.589* 0.077
SERVICE -0.548** 0.037 -0.470* 0.078 -0.511%* 0.050
YEAR2023 -0.718%** 0.000 -0.736*** 0.000 -0.699*** 0.000
YEAR2024 -0.483%** 0.003 -0.467%** 0.005 -0.441%** 0.007
N 333 333 333

F-statistics 7.442 6.991 7.543

Significance of F 0.000 0.000 0.000

R Square 0.203 0.235 0.235

Adjusted R Square 0.176 0.202 0.204

Std. Error of The Estimate 1.211 1.191 1.190

o o o

e %, **, o dedgddgyneadianisesiu .10, .05 wag .01 audsu
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