ANMNAINNTO UMYl a9gsNaaImsIAzIATRIAN U3EMannziTia
lunaipunannsnanisdszinalng
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Abstract

The objectives of this research were 1) to develop and validate the structural equation model of
the working capital management affecting the profitability, 2) to study the importance scale the observed
variables with the liquidity ratio, activity ratio, and profitability ratio, and 3) to study the impacts of the
working capital management affecting the profitability. The main focus of this study was the food and
beverage sector in Thailand stock exchange of 35 companies. Secondary data was quantitatively

analyzed by using a structural equations modeling.
The results was shown that the model was consistent with the empirical data; X* = 54.366, df =
24, X#df =2.27, CFl=0.888, TLI =0.831, IFl =0.822, NFI =0.892, and RMR = 0.014. Also, the results
indicated that when food and beverage sector have a higher liquidity ratio and shorter of cash conversion
cycle, it could increase the profitability. The management of cash conversion cycle would attempt to
reduce the receivables collection period and inventory conversion period and longer payable deferral

period.
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3.2 MIATIENlaya

Apnzvideyadeilsunn (Quantitative Analysis) tnelfrnatinimeyniulunmwziesslsenay

£2
o Al

{398 (Confirmatory Factor Analysis : CFA) tiefiudustisiesdlszneuaesdullsdunalélulunanisda
(Measurement Model) Tagean1sAAmeinsflssna U@ usunnaiiAninansranuduiusazuinasiauls
wiazsaiuedALlsznay (Factor Loadings) §nn41 0.05 (Hu and Bentler, 1995) 4axfinn1sdiasizidesa
TulusanassaunslAsedse (Structural Equation Model: SEM) ievnau ARansznUaessaususlnean
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1) Arla-awAnsduwng (X/df ) AasdlAnsEndne 2.00-5.00 wamnedn Tiaaiarudannfananna

v v

vdesyamatszans (Marsh and Hocevar, 1985)
2) ATHIAAINARARRRINANNALLTAGNN NS (Comparative Fit Index: CFI) A3sHAN 0.80 4
LAANIN AR T AN NABAPABINANNAWTIANANS (Browne and Cudeck, 1993)
3) ﬁmﬁmﬂmmﬂ"]Laﬁlﬂﬁ%{m'ﬂwmmuﬁmﬁfammﬁm (Trucker Lewis Index: TLI) A35HAN
0.80 31l (Browne and Cudeck, 1993)
4) fritlaienlle (Incremental Fit Index: IF1) Tael IF fisinasiAn 0.80 3l (Benamati and Lederer, 2008)
5) sitiiwenle (Normal Fit Index: NF1) Sl NFI #iiAnsiiein 0.80 34l1] (Bentler and Bonett, 1980)

o o o

0) mummmﬂ'qLfaﬁﬂmmmmmmzﬁ'qumﬁammﬂm (Standardized Root Mean Squared

«

Residual: RMR) Aasiandinlndeusl Tnavialilinuualiifipnginga 0.05 (Schumacker and Lomax, 2010)

[ % 4 a o a
4. RANENI5AaLazN1ganlsana
4.1 n15AAsITIRIALsENaLLT T U
nseaziesAlszneuidseugulideyanfie)d 2995304 MIUATIATENAN ANTNLNIRULEEM
= o o Cd 1 1 1 (% o Y I % a o” o
apneibeulunaiauannindusiadsunalng Insrreuwiassnudsdann i luesdlssnauazdiasiAniinmin
& . 1 d” dl 1 o o va
a9ALlszney (Factor Loading) 81nnan 0.5 Ault] (Hu & Bentler, 1995) Tvazuandinfautlsdanm sl
ARSIz aNRaztn T g unsaasafluuuuatassannisiasaasnasialUld Inanan1smssiugng

pamngnasia il
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AN 2 NNTAATI TR I9eNaLIm 9t e

AaulsFanm dminasddsznau

asALsznaudl 1 anINARRINIINTIEY
8n9ndauRuy LMY WRYY (Current Ratio : CR) 0.951
FRINAIEUYUUNWALWE (Quick Ratio : QR) 0.992
asrdsznand} 2 dszAndnwlunisiniiuau
swmmlmmﬁuﬁumn@mu?f(Reoeivables Collection Period : RCP) 0.501

srgzinan lunsanmne@udnmaman (Inventory Conversion Period : ICP) 0.543

asAlsznaun 3 AnNaNIsalun1sinnils

gnsdaunnlsannnisaniingnu (Operating Profit Margin Ratio : OP) 0.862
ANTAIUNARALUNUABAUNTNEITIH (Return on Assets Ratio : ROA) 0.986
dnandaunasauunusiadiuasdnaliu (Retum on Equity Ratio : ROE) 0.915

N9 2 W91 BsALsEnaLTl 1 Ae annAGesNeNNaGY ssnaudes 2 daudsdann SAnsimen
a9AlsznaUagsendng 0.951 B9 0.992 asfsznaud 2 Ae dazdvanwlunsdiiueu Ussneudios 2 fuls
danm Seniwminesdilsznevesszuing 0.501 1 0.543 uaz askszneud 3 Ae Aarnanansalumsindals
dsznavuding 3 saudsdanm ﬁﬁ%{’mﬁ/ﬂ’ﬂ\‘iﬁﬂi‘xﬂ’ﬂ‘].l’ﬂgl:ﬁ‘xﬂd’]\'i 0.862 14 0.986

4.2 MFAATITRANNFBAARDINANNAUIRITARNLTaYALTIUsTAN S

nspziaNdanndasnannauaelueaiudeyadalsranfresuuuataasaaua oy
miﬁ’]ﬁﬂiqiﬁ@mmiLme'#:lmﬁlu 1Enaanvdaulunatnnanninduviassmealng aziansanannan X2/df
'E]?%I:?::Md’]\‘i 2.00-5.00 CFI>0.80 TLI>0.80 IFI>0.80 NFI>0.80 La% RMR < 0.05 LAANNANITILATIZH

Samia il

A543 NMIAAziANARnAdaINaNnaLlas AN udeya sy anyd

AT ANRDAAINNITATUIE LTINS NANITNANTUN

Chi-square 54.366 - -
df 24 - -
p-value 0.000 - -

X:/af 2.27 2.00-5.00 eiNGLI]

CFI 0.888 >0.80 At

TLI 0.831 >0.80 BN

IFI 0.822 >0.80 NN WA

NFI 0.892 >0.80 NN WA

RMR 0.014 <0.05 NN WA
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AT 3 WLGT AN Xz/df = 2.27 CFI= 0.888 TLI = 0.831 IFl = 0.822 NFI = 0.892 uaz RMR =

0014 ugmedn Tumaiinnnaenpdenaunauiudeyadlszdnsd

4.3 NANINARALANNAFIY

sunmwisznay 2

KULANABIANNTIATIASNARINMTUZNTRUN UMY B LY NRRaARANNEINTalunIsYinals

0.010—>| CR 0.168
0.003 R
—>| Q op |€—0.034
ROA [€—0.003
0080—> RCP ROE [€—0.032
0.045—>| ICP
(Amos 24 Standardized Estimates)
*p<.05, **p<.01
AT 4 NANTVARALANNAF Y
ANNAFIY B p-value HNANARALU
H1 : 4N WAREINNNNTIRUNNANIZNUEILNAANaIN1Ta NN le 0.546  0.000** AN
H2 : Use@naninlunisaniiveuitanssnuimsaumeninngnnsaluniminils 0125 0.310 Ufias
H3 : U321 5010 1n13A L UH AN TN UEUINAD9A TR UER 0.412 0.039* 21N
H4 : 328121980 N33 892U DR NAN TN LTI AL FBA T UE A -0.544  0.000** 21Ny
H5 : 1933RBAANANIZNUTENALIADAINNEIN17D 11NN 13 -0.432  0.030* 81aNTU
P31 : ginmilsznay 2
» fildnArynaadnfszsu 0.01
* YfadAtynneatianszAL 0.05
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Zubairi (2010), Azam and Haider (2011) kaz Egbide, Uwuigbe, and Uwalomwa (2013) 1A8INNTLEVNIIANNT

L = L A a & o . o a S e . o
anmAsasiil wnlanwaaasianiullifludunmaseanisanfiveunmusueesasding Teasasuali

v v
1o

ANgnnTnlun NN lranasld (Egbide, Uwuigbe, and Uwalomwa, 2013) wsviafii lmasusvnsannns i
annaaedzesnanisguiull eszenanlidalantalunisaanu
= = a a o a A . o o ,

AsAnENeLszAnannlunisaniiuanuniuaseninungnisaluniinnnls linunanssnuves
tsr@naninlunisaiinanuiuaainannlunivinnnls %qﬂﬁmﬁmmﬁgmﬁ 2 TAgILANFANNALNIUIRE R
Mansoori and Muhammad (2012) waz Gul et. al. (2013) IwLq1 Usz@naninlunisaiiununinasa
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mmmmumuﬁgmﬁ 3 W91 2@ 3N nlun1sA i UR AN ZNUEIUINABINATIRUARA
%w'am?umuuﬁg’m UAZARAAREINLNNUIRe U8 Teruel and Solano (2007) Wag Tauringana and Afrifa (2013)
P A & a = ° \ a v A ~
\Wegann weszaznan lunaiiuRuaingnuliiasszevinanlunisaiie dufiaaumaeissazinanum
faraanaliinda s RUAANI LA UIBAYE BNTIAEINLTT 22820a1 1NN 813 E U RN AN LN LT IALAD
WATRUAR %w'am?umuﬁgmﬁ 4 TREINANNTINLARAARBINLNUARE YRS Teruel and Solano (2007) kaz
Zubairi (2010) @MINTZeLIa1 11NN T3 UTNTZEZAN8191U Ax9n IHanse 219812849947 (LA

WF1UIB9999 RUAANHNANTLNUABANNANNTD 11UN139117 13950 WLF1 297 RUAANNANTENL
daausieANansnlunsininle AseeniuanuRgIun 5 Tasenafeeiuenuddeued Teruel and Solano
(2007), Raheman, Talat, Qayyum and Mohmood (2010), Azam and Haider (2011), Mansoori and
Muhammad (2012), Gul et. al. (2013), was Jayarathne (2014) 1iia9ann 29asRugaiudantihauenig
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