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Abstract

This article aimed to study (1) the relationships between working capital and profitability,
(2) the relationships between sales growth and profitability, and (3) the effect of the COVID-19
pandemic on profitability. The sample consisted of companies listed on the Stock Exchange of
Thailand, excluding financial industry groups, from 2018 to 2022. After being selected by the
purposive sampling technique, the sample consisted of 325 companies with completed data. This
research is quantitative. The data used in the research was secondary data. Data was collected
from financial reports for 5 periods, totaling 1,6 25 sets. Descriptive statistics and inferential
statistics, consisting of the Pearson correlation coefficient and multiple regression analysis, were
used to analyze the data.

The research results were found as follows: 1) The working capital management measured
by the cash cycle had negative relationships with profitability measured by return on total assets,
return on stockholders’ equity, and net profit margin. It was demonstrated that reducing the days
of the cash cycle causes an increase in profitability. 2) Sales growth has a positive relationship
with profitability, which means that increased sales growth will increase profitability. 3) The
COVID-19 pandemic had a negative impact on profitability.

The research results confirm the benefits of working capital management, which can
improve profitability. Firms need to reduce cash cycle periods in order to increase profitability.

However, during the COVID-19 pandemic situation, the firm's profitability decreased.

Keywords: Working Capital management; Sale Growth; Profitability; COVID-19
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szvanvil 2561 flv 2565 593 5 1 §1wan 325 UEEN YnnaifiusINTINTeY AERTTIUNIY
NNTRULAZIENANNN1FEUIINgIUIDYA SETSMART Tazayafilatunisdinsnsniansn 1,625
47 1aYARANEULLLIUADYATNEITIaNAA (Balanced Panel)

1% o

nsiaadaus vnAdeiinsinandauen fulsnns uazdaudanauaudsl

Faulsau Aa wantarndneiueeasu3in faudsfilalunnadnanil 3 dauus
Usznaundy RTIHARBUWUABRWNSNE (ROA) FRTIHARULIUABAIUYDHTBYM (ROE) LAY
ﬁmiﬂﬁﬂfiqw% (NM) (Mahmood et al., 2019; Oh et al., 2023; Hong et al. (2023)

Fausmu fn nsLBnIaRuypmAen Saunuatnay 919851999995 081aR (CCC)

uazn9iulpaessanens (GRO) (Pardanawati, 2021; Irawan et al., 2022)
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faudsaauan Usznauniy Sasmiauneys (DE) idudnsiaouiilalssifiunseniiau
ABIUFEY WAZVUIAVDINGNIS (SIZE) TAATIAIY ABNIEANGIINEIRUDIRWNSNESIN (Mahmood

et al., 2019)

N193LATIERVBYA 1N2AYANTIATITNAETATINGTUUT oW ANRRE AGIgA AN

Y 9

FNgARAANTIUUNINTINN UASATABIBRNIN UTTnauaty AANUSEANTanaNiNEIAYS

o a i 4 o o 7 ' o a o
ﬂuLLﬂZﬂ"l‘i’JLﬂ‘i"lz‘Viﬂ’]’]NﬂﬂﬂﬂﬁLLLI‘LI‘WVJ@EL! WNENANELANHANNUTILNINALLIB NS faulls

I o

AH uazdaulsAuAN ALUDTNNTARTIE fafl

NPM; = Bo+B1CCCi+ B2GROw+B5 COVID +B,SIZE; + BsDE; + € v (1)

ROA, = Bo+B:CCCi+ B2GRO+B5 COVID +B,SIZE; + BsDEy + € vvvvvrnene. (2)

ROE; = Bo+B:CcCCi+ B2GROw+P5 COVID +B,SIZE; + BsDE; + € v (3)
Tned

NPM, A é’mﬂﬁﬁf‘sqw%ﬂmu’%ﬁw i 04 LR t
ROA; AB 8ATIWNARBLWKADRUNSNLIDILZENTT 04 1981 t
~ o 1 1 v, [ ao .

ROE, A9 8ATINARBULNUADNINIBIHTBUIBILTEN | 04 1981 t
CCC, B 1NATRUNATBILZEN | 04 1987 t
GRO, Ai® R91n19 AU ln2e98anY182ILEEY | 04 1981 t

=1 o/ Ai/ ! ! yd ¥ o o/ .
DE; A8 A9 MHANAERINIBINTENUYBILTEN | 24 1980 t
SIZE, fie mesianis aAnlneaenBANSITHTRYBANSNE TN 2B9LEEY | 04 1980 t
COVID Aa annunianilein-19 Tnadfiifinaaiunisoiladn 9 2563 2564 waz2565 fan

~ 1 uay 1 2561 uas 2562 fA1 = 0

NANISI98

NANISILASICRAN LTINS TEHHA

H o
A597 1 LAAINANITIATIZAE T RLTINTTONN

NPM ROA ROE ccc GRO DE SIZE
Mean 3.142 5.195 4.704 188.939 0.096 1.239 15.937
Maximum 338.930 58.220 57.580 8384.850 8.871 71.100 21.951
Minimum -267.060 -51.970 -275.800 -848.740 -0.958 0.010 11.962
Std. Dev. 28.066 8.486 21.286 540.310 0.516 2.214 1.584

91NAN999 1 UaAIATLRRY (Mean) ANGIFA (Maximum) ATENEA (Minimum) WATEIY

\eratuunIm3gw (Standard Deviation) 193afi 11 lWN1931ATIZAIaNNA 1,625 2DHA WA

5815AaUN159nN1s 097 8 RUUTl 1 NNTIAN - AWIAN 2567 277



Journal of Arts Management Vol. 8 No. 1 January - March 2024

Faulamn UsEnauny SRTINARBLUINARAUNSNE (ROA) wuandaadsayi 5.195 A1
Fagaoyfl -51.970 ANgegADYf 58.220 uariin1snszanedaresandesiuunnsgIy
WL 8.486 FRTINARBLUNHABSIHDIT AN (ROE) wudaieduagil 4.704 Ardgaogyf
~275.800 AgegAnYii 57.580uazfin1anazangdarasandesiuunnTg ey 21,286 §a90
finfagns (NPM) Wuan lanindenyfl 3.142 Arsingaesil -267.060 Agegratil 558.950 uazd

A19N3zaNeAesANdeUNNIATgHeY T 28.066

|
o

Fauls8a5e Usenaunie 19938Uan (CCO) wuadaafgeyil 188.939 Ansngaayil

q

1
=

~848.740 Agagaail 8384.850 uarfin1anszanefiaesanieiunninagineyii 540.310
uaznnaiiulnaeseanwny (GRO) wuailanaduegil 0.096 Asingaoyfl -0.958 Agegragi
8.871 uarfinnansyanedinrasanfesunsnnsgisenii 0.516

aaudaulanIuaN fe 1Ar99RanIs (Size) nudAadueyil 15.957 Arsgaati
11.962 AgegAngdl 21.951 uazfinisnszansfnaasandeaiunninsgueni 1584 uazdn
piAuREYY (DE) wuanfauaieayil 1239 Aviigaogil 0.010 Avgegaagi 71.100 uazinis

o 1 ‘dl Ildl
NIZIYAIUIATNLENILRNIATTTHDLY 2.214

HANTSILASIENRNTHN RGN TR

A1971991 2 HAN9AATIEN Pearson Correlation 2B9fULITATEUATAULSATLAN

ccc GRO COovID SIZE DE
CccC 1
GRO -.072" 1
COvID .014 .042 1
SIZE .038 .033 .038 1
DE .01 .017 .048 134 1

*Correlation is significant at 0.01 level

INAITN9 2 N1TRINTUIANTNUTEANTENANA U BN EIRUTEMINAUITATEUAY
Faudsmauan duFudawuudl 184 3 wuan fudsdasraeelingn (CCC) HAuaNiusay1el
HedAyfudaulsdase nnsdulaeesesnwny (GRO) MW (r = -0.072) &ansfiaulsAaunx

a = o/ o/ o o/ o/ dgj ! dgT ! o/ o/ i ' S o/ o o/
"ZJ‘H’W@"ZI@\?ﬂ@ﬂ’I‘iNﬂQWNNNWHﬁﬂUﬂG}‘EWﬂuﬁuG}ﬂVJH HENFINUINNUAITNTNNUIDYWNHUYNIATY

2219 L3N AN FuLinaAHANRNETEINFaLL B aTsuasAaudsAauANTueY HA0

r $1191 0.5 9ANIRT19041AN Variance Inflation Factor (VIF) 284siauils CCC GRO DE SIZE Was
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COVID Tumns197t 3 fim1939a919 1.005 89 1.022 Felafin 2 foiiu Avanuisainsaulsaassuay
fauspauaNmatiasnislalns ity Multicollinearity

vayafitrlun1sAnEfidnsaizuun panel TavinnnsRatsniiienlanislazanuaunts
OANDEY ﬂﬂ‘iwmﬂm_l‘iz‘wa”l\‘i Pooled Regression Model Wigufiy Fixed Effect Model Tmﬂeﬁ%ﬂﬂi
NAFBU Redundant Fixed Effects Test A TUTuNTNNIFER %@ﬂﬂmﬁgﬁmﬁﬂaﬁumﬁwmmu (Ho)
AagULLL Pooled OLS HAMMIMNATENTIGA 91NN19MARALIY 3 FAUUL WUATAT Probability
Value Ay 0.0000 Asufiasannfigiundn aqulaa Fixed Effect Model WA Random
Effect Mode! 11337 manzas anilminnnanaaeua sy ansznans Fixed effect model
LA Random Effect Model AIYNNSNARBY Hausman Test Haunfigiunan (Ho) ABAIAINY
ARNALAA AU M AN AT HE TUFauLsRaeY Wi Jtluy Random Effects ﬁmwmmzmﬁqm
HANITNATOUTG 3 FauLL wudmﬁﬁwmmuﬁg’jLﬂﬁﬂmﬁgmﬁﬁﬂ (Ho) (p-value = 0.0000)
Favin Z\‘I?‘]J’JIW NM5U5HIMNNTUUUS18B9TWIU UL U Fixed Effects Model A91nIz AN
nRNEIASIR

nnsmsraaauayn Autocorrelation RA1584191N AN Durbin-Watson 289UARTFIULLAS
Fiwandan Tnatdes 2 uamean e Autocorrelation

AMNANG97 3 HANITAATIERANNITanaeY Iaals Fixed effect model E9@auULT 1
ffaudsainfaniiuaiuisalunigvinnils f";’mfﬁﬁﬁyfmﬂ”ﬁfizgw% (NPM) fauuudi 2 Ao
FATIHARBLUNHADRUNFWETIH (ROA) WAL 3 AadRaTnanoULIUABaIHIBNT DY)
(ROE) wuﬁwnﬂﬁQLLuu fiaulsBaszynen ansnlEeBunensAnnul aseessulsaninesng

o/ [ %

ArleR1ATYnaDA o4 536U 0.01
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AT5N 3 HANTTAATITUANNITOANDY

Variable NPM (1) ROA (2) ROE (3) Collinearity
Statistics

Coeff. Prob. Coeff. Prob. Coeff. Prob. Tolerance VIF

C -101.0077  0.0000" -32.6777  0.0000° -151.4710  0.0000"

ccc -0.0089  0.0000° -0.0005 0.0090° -0.0025  0.0000° .993 1.007

GRO 6.2742  0.0000° 3.0140  0.0000° 4.4833  0.0000° .992 1.008

CcoviD -1.8355  0.0000° -0.6195  0.0000° -1.7760  0.0000" .995 1.005

DE -2.4872  0.0000° -0.6477  0.0000° -4.2843  0.0000" .979 1.022

SIZE 6.8662  0.0000° 2.4381 0.0000° 10.2027  0.0000° .980 1.020

F-test 30.309 27.101 27.613

P-Value 0.000 0.000 0.000

Adj R2 0.856 0.841 0.844

Durbin- 2.071 1.957 1.994

Watson

nugwin * nungile sedudedAtyit 0.01

¥ ¥
N@”ﬂl@\‘iﬂ’ﬁ%@ﬂLLN@QWﬁNQﬁQUiZﬂQﬂTﬂﬂQﬁ
o/ A (% o 9 ' a a
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o o a o o o ' a
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aNT (NPM) 8RTINARBLUWNNABRUNINETIN (ROA) LAY BATINAADLUNUADHINYBIKTIDY

(ROE) @MHAIAY 92WLIINNITUINITRUY UNYUIAEUTIUNUAIAIE99T[IUAA (CCC) HAau

1
aada

AHTUEBIAUTUANN AN NSV (5 peneflsodAmynieadnfiszsiu 0.01 99 3 fauuy
TnefiananLsea@ns mnfiu ~0.0089 ~0.0005 uaz ~0.0025 AHATRL LEAPNITMANII95EHER
e Bufiniweraena A Ea1salunisvinsilsanas

f‘;’mqﬂﬁzmﬁﬁ 2. NAN1ANEIANERITUETEMavnITduInBsEB Y 8 LAY AN
am30 N9 lsrasisnaanadeulunanananninawslszma e aannisRianson
A1519% 3 Wuain15iulneesenmanie (GRO) H AN AN RHE BIUANTUAITHEINATO
Tunagvinrnls vis 3 sauwuueseivedidynivadafiszdu 0.01 Tnadauuud 1, 2 uay 3
nsuiulnvessnnne (GRO) HANANUSZANE 6.2742, 3.0140 WA 4.4833 ATNAF WAAIIN
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f;”mqﬂi:mﬁﬁ 3. NANITASENLIINITUNTTZLNPIBSIATA-19 FHABIAUABAINEINITE
Tunngvininls Ae198191NAN5197 3 HAINNNTALAIIZAENNNTAN08Y RiRGIuUIAN A
AHER190TunNgYfls TudauLy 1, 2 war 3 9zl n1sunIszuneslAin-19 (COVID)
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