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Abstract

The research aim to 1) Study earning management of delisted companies in the stock exchange of
Thailand 2) To analyze earning management of delisted companies in the stock exchange of Thailand. The
population and samples of this study were the delisted companies in the stock exchange of Thailand since
1975-2020. Gather secondary data from SET Market Analysis and Reporting Tool: SETSMART total 261
companies and sample 37 companies since April 1, 2020 to April 20, 2020. The research were quantitative
research, the analysis and compute by The Beneish M-Score Model element 8 index decision opportunity
earning management or creative earning by using index. And using descriptive statistics.

The results showed that delisted companies in the stock exchange of Thailand by sample size. Causes

for delisting from the company voluntarily delisting The company has been merged. The Stock Exchange of
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Thailand ordered the delisting due to unsuccessful business rehabilitation. From not submitting financial
statements Due to violation of the terms and other causes. There is a possibility of earning management of 2
companies, which are companies in the real estate and construction industry. Construction business Causes for
delisting due to 1 company voluntarily delisting. The M-Score value is 1.32 (M-Score> -2.22) and companies in
the service industry group Transport and Logistics Business Reasons for Delisting Securities due to the Merger
of 1 Company with M-Score equal to 2.46 (M-Score> -2.22)

Keywords: Earnings management, M-Score Model, Delisted companies
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Sales Growth Index (SGI) 37 0.3164 1.7259 1.0669 0.2188
Depreciation Index (DEPI) 37 0.0685 9.9521 1.2555 1.5087
Sales General and Administrative Expenses Index
37 0.6152 2.5659 1.0013 0.2965
(SGAI)
Total Accruals to Total Assets (TATA) 37 -1.2182 1.0190 -0.4108 0.4771
Leverage Index (LEVI) 37 0.7673 1.5761 0.9817 0.1486
M-Score 37 - 8.6776 2.4560 -4.9125 2.3891

91NAN91971 3 HaadAdansIvesnsinnsiils (M-Score) wuirAndsdiawindu -4.9125 dudsauy
1IATFIU WU 23891 ANANaANAY -8.6776 Ao UTEWluNGgNgRAIMNTTUALADAAMNTTN VINTIARL LU
aafinaeundnnindidesnudlumadinoeulléuieldansadidunslifananifidenduintonsldnely
szuzanfifmun uay Agega Wiy 2.4560 Ae Uisvilungugaavnssuuinig wnnssiavudsagladanngd amg

WinneunaNyIndiaanuIvngnaIuTI

P A v oA '

definsannesuiinui fuilfifiddgade fullsensmmesonisnifsiosonsauvesduning (TATA) fian
fgn Wiy -1.2182 driifidiangegade sudiandeusia flegagavindy 9.9521 uazAadesvififiamnnin 1 fifu
anuiinnsdsesanune (DSRI) fdwity 1.0783 dudimaiulnuessenuie (SGI) SAuviny 1.0669 dudandeusian
(DEPI) flAnyiniu 1.2555 wagaadanldanslunisvisuazusnis (SGAN) finindu 1.0013 iWudgamuueninidnig
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A15199 4 N1SKUSEUMIBUALRaENTISIANTSALS (M-Score) 18Rl

AsIansAls Beneish M-Score (Mean) M-Score

(M-Score) nguiimsdanistils | ndulsdfinnsdanismils (Mean)
Days Sales in Receivables Index (DSRI) 1.0863 1.0778 1.0783
Gross Margin Index (GMI) 0.7195 0.9387 0.9383
Asset Quality Index (AQI) 0.0103 - 0.6307 - 0.5960
Sales Growth Index (SGI) 1.0736 1.0665 1.0669
Depreciation Index (DEPI) 0.8791 1.2771 1.2555
Sales General and Administrative Expenses Index (SGAI) 1.0547 0.9983 1.0013
Total Accruals to Total Assets (TATA) 0.9994 - 0.4913 - 0.4108
Leverage Index (LEVI) 0.9824 0.9817 0.9817
M-Score >-2.22 <-2.22 -4.9125
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M19199 5 N15ATILNARAY M-Score VBINGUATDLIT IILUNANUNFUIAAIMNTITH

NGUYAFINNTTH AU M-Score
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