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Abstract

This article aimed to earnings quality, opportunities for investment expansion, financial constraints, cash
holdings, and audit fees: evidence from companies registered in the stock exchange of Thailand. This quantitative
research utilizes financial statement data from 2021 to 2023 and employs structural equation modeling (SEM) for data
analysis. The research results were found as follows; earnings quality, opportunities for investment expansion, financial
constraints, cash holdings, and audit fees: evidence from companies registered in the stock exchange of Thailand was
appropriate and consistent with the empirical data; and earnings quality had a positive influence on investment
expansion opportunities. Companies with higher earnings quality demonstrated financial transparency and stability,
which positively affected their opportunities for investment expansion. Conversely, earnings quality had a negative
influence on financial constraints. Furthermore, investment expansion opportunities and cash holdings exhibited a

positive relationship. In addition, earnings quality has not direct relationship with audit fees.

Keywords : Earnings Quality, Investment Expansion Opportunities, Financial Constraints, Cash Holdings,

Audit Fees
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Opportunities for OIE I@m@‘lumﬂmﬂmimnu 8RMIINTTAL IRTRILIRALNE

Investment Expansion

Financial Constraints FIC TANTANINNITNL KZ — Index

AauilsAunane (Mediater Variable)

Cash Holdings CAH ARPAGTEENSIT 31491229 UAALAZTIUNI TN B ULV

Rudn padunsnesu

17;34'1: (Hakim, I. H. & Omri, M. A. B., 2015; Pummerer, E. & Steller, M., 2013)

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 a0uf 3 n.A. - n.9. 68




arumurils Tamalumsvenenisaunu Jos1imNMSIBU Msfiansauibuan ta:Asssuidaunsaoudnyg 1 / dsus Twsifou ua:neu:

4. NRANENI5IEWATNITANL NS

a o A

n1394eFes Annnle Tanialuniszenanisasmu daaninnieanisliu nshensesduan LazA1sITNLHEN

= a o =

A2gaLd Usaansidaulunaiaudannsneuialszmelng anunsonsmanadnsanniaas lamasald

(7

4.1 HARNFAINNITNATIEHADTFTIN TN 09F U 37 1 lunsAne

A5 2 ADATINTIDNUN DAL IR 1 1N 3R NI
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TaaansaTdn laun y2/df = 1.248, p-value = 0.291, AGFI = 0.994, RMSEA = 0.014 N1uLNu9N191 91 Huue
p-value > 0.05 3 WilfinddayaasalaiunnsnsainAfinianiand A1 y2/df < 2.00 axauiNANANAATININNAIILILILAY
daya AGFI > 0.90 WAAINIAINNANNAUIZALA Laz RMSEA < 0.05 Hsuaniiapanuaanandausn luinatasianoig
Y a v & ' o aAe VY 1 A a a . o
winzanuarainIn lesueAnudniussendeioulsuianiden el ss@nsnan . (Hair et al., 2010) Asuanlu
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fuanwnl  ANEDA mnilszasA L NAN15INE  WANS
NATUN
p-value Chi-square Lﬁfaﬁm@muﬁ’]mm p > 0.05 0.291 ARARRRR /
hazfuaeslpausng i NN DU

v 1 o o o
azpaslufiiedn NN

A05
X /df Relative Chi-square  M39248L3 AL <2.00 1.248 ADAPADIR /
AINNARAARBTILTDYA elsn et
Eadseans
AGF Goodness of Fit iesnszsuAy >0.90 0.994 ARARRRIR /
index nannauFaudeulne BN ETT

TA1921919 1.00

RMSEA Root Mean Square  taLaNAIAINN <0.05 0.014 A0AAREIA /
Error of ARTIALARDLABIFLLI NNt
L L
Approximation luglaessinvesriaae
ANARIFBIUBIAINH
=
LAl AL R VaTalt
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CAH

FIC 05 06 AUF

-18 -03

.00

EAQ .07 OIE

sunwisznau 2

TULAANNIIAIZAUNIIANNENAUS (Path Analysis)

Xz/df = 1.248, p-value = 0.291, AGFI = 0.994, RMSEA = 0.014

A1519 4 LAASHANITATUIELANENENATIN (Standardized Total Effect) 8n5nWan1amad (Direct Effect) WAZANINANIIE8N

(Indirect Effect)

#Auf  Path DE IE TE
1 OIE < EAQ 0.066*** . 0.066***
2 FIC < EAQ -0.183** . 0183
3 CAH <-- OIE ; . -
4 CAH <—FIC 0.081* . -0.081%
5 CAH <—- EAQ 0.049 0.019 0.068*

CAH<- FIC <-- EAQ - . 0.015*

6 AUF < CAH -0.052 ; -0.182
7 AUF < EAQ -0.035 -0.003 -0.038
8 AUF <-- CAH <-- OIE <-- EAQ - - -
9 AUF <— CAH <~ FIC < EAQ - 10.001 -

AINANTN 4 WAAINANIIAIUINS Standardized Total Effect , Direct Effect, Indirect Effect W31 @mm‘wﬁﬂﬁ?ﬁ

aa

TalaeldinnefananisnsAng (EAQ) Henswantenssuaziiuliluianisbaaiuiulenialunisaenanisasyu (OIE)

a

Winfi 0.066 atiNelig1 AR AT ANIEAL 0.001 Haansuansliiiiug Anunanwnnls (EAQ) Hnalnamsauazifluuonsie

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 17 aUuf 3 n.A. - n.9. 68
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%
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anlsananisian
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HaAINNITAAEdRgUssasdh 1 wudn gUuuuANANRLSITIa B asEnEnasasAnnIwin s datae 14

q

NUTI1EN19AAN Faanian1en1adu nnstiensesduan uazAsssailannisaautnyailunasoununiamg sy

k4

foyatelszanfilnnuannndesiu daunmueinislszidiuiiuee Iaaan Chi-Square/df agflunusMimanzan A1 CFI
waz TLI JA7N 0.90 wazen RMSEA laiifiu 0.08 vistienaidumanzlunadsnanadegeainnguinisnisRunlasunis
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¥ =

o Aﬂ’l 1 Y v o o 4 tdl v =® a Y a ldl A %
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