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Abstract

This study is aimed to examine the relationship between liquidity and profitability of nine
hotel businesses listed in the Stock Exchange of Thailand during 2000-2019 by employing the
fixed effects and random effects regression analyses. Liquidity in this study is measured by two
financial ratios, including the current ratio and the quick ratio; whereas profitability is measured

by two ratios, including the return on assets ratio and the net profit margin. The findings reveal
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that both the current ratio and the quick ratio are positively related to the return on assets ratio.

That is, one time increase in the current ratio and the quick ratio will lead to 1.305 and 1.301

percent increases in the return on assets ratio, respectively. On the contrary, the findings indicate

that neither the current ratio nor the quick ratio is related to the net profit margin. However, it

is reasonable to conclude that liquidity and profitability are positively related. Therefore, the

appropriate liquidity management will help improve the company’s profitability.
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M19197 1 Toyan1aNSRUYegINAlTUINNYIINTSANT WA, 2562

UIEN CA TA CL EQ SL REV PRO
ASIA 21497  9,472.21 649.19  4,001.16  5471.06 324.34 34335 -16.83
CENTEL 4,661.22 27,589.60 5,129.20 1344598 14,143.62 517544  5363.40 486.98
DTC 5287.95 14,237.07 3,749.22 8733258 590450 1,139.51  1,804.85 265.94
ERW 1,456.33 17,834.26  3,360.31 11,892.97 5941.29 1,727.26 1,732.22 196.66
GRAND 3,444.12 14,524.82  2,888.16 10,364.37  4,160.46 771.86 820.40 10.07
LRH 6,015.03 2352632 4,44857 1131375 1221257 3,050.21  3,066.91 451.90
OHTL 296.67  3,201.26 848.76  2,937.51 263.76 365.17 374.48 -58.11
ROH 767.11  1,222.76 188.15 268.19 954.57 282.38 285.28 54.53
SHANG 3,350.00 9,276.76 523.51 63537  8,641.40 714.73 733.95 154.20
Mean 2,832.60 13,431.67 2,420.56 7,021.32 6,410.36 1,505.66 1,613.87  171.70
S.D. 2,224.45 873380 1,887.70 5,105.31 4,642.37 1,635.27 1,678.54  198.73

nuean: 1. CA = Gunsndvyudou TA = Gundndu CL = nilFunyudou TL = nilFusiu EQ = diuvesgiionuy

SL = geAv18 REV = 518505 ke PRO = mlsans lnedayavisvuniivieluduum

2. ASIA = widielaniia CENTEL = lsausuifiunsananen DTC = aansnil ERW = & 10513 n§U GRAND = wnsus

wedlan lawad woud wsewmwesi LRH = ainu Saesn weus lawia OHTL = lewowiiuea ROH =

Tsaususeda eafn (Usewelng) way SHANG = uwen3-an lawda
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Tushunsasyivlnvesseavenuin Tngiade
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A1399 2 ANLRAEVDITNTIAIUNNITRUYDITINALTIMIUNIIINTANYISENINT WA, 2543-2562

UIEN ROA NPM CR QR DEBT EFF SALE
ASIA -1.535 -45.961 0.519 0.443 64.635 0.044 6.070
CENTEL 1.359 7.160 0.488 0.375 57.202 0.184 9.779
DTC 1.808 10.684 1.148 1.089 36.161 0.138 4.173
ERW 0.315 2.669 0.549 0.492 65.321 0.088 5.366
GRAND 1.019 21.658 1.163 0.412 68.488 0.062 35.916
LRH 1.656 9.801 1.566 0.785 30.414 0.091 14.188
OHTL 4.484 15.215 0.574 0.548 54.710 0.264 -0.664
ROH 2.367 9.057 2.273 2.249 20.541 0.185 3.990
SHANG 1.695 15.506 3.607 3.550 10.865 0.081 4.109

SUNIUA 1.471 4.807 1.323 1.117 44.979 0.127 8.737

U8R ROA = Snsmanauwusaduning NPM = asiilsgns CR = dasrdrutuyumyuiden QR = dnsidu

Ruyumyudewss DEBT = dnsndrunidusedunindsiu EFF Snsn1suyuiouresdunindsiy way

SALE = 8ns1n15lasqiulnveteentng

efinsanmaideunlasesauainn
TunmsvimlskasanmanedvedgInalsaksunaen
FrnaiiinsAnynuin anuansalunis
viinlslagladevesgsnalsansuiiseduiogng
Fauluyaet w.e. 2543-2544 439U A, 2551-
2552 %ﬁLﬁGﬁmqa Sub Prime Mortgage Crisis
TudsemAanssoiuing uaseaad wa. 2554 Faio

AngAnisalivialngludszmelng Tuvaed
¥4 WA, 2552-2555 1Turaananigsialsousy
Tulsswmalnefanmadosroutis lnefiaiads
YBIBN IR UNUNY U UL IR T TURUN Y
VWA I0E5E1IN 0.67-0.90 Uaz 0.41-0.67 W
AUAAY
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M19197 3 anmAdeLAzANEINTAtUNTYIAlsreeIAAlsITIINNS AN

. AU . AMUEINT5A
b Anmaaes Tunsvinnnls U AnmaEes Tunnsvinnnls
CR QR ROA NPM CR QR ROA NPM

2543 1.60 1.51 1.16 -17.86 2553 0.71 0.50 32.48 65.10
2544 1.27 1.17 -4.18 -117.52 2554 0.67 0.41 -1.63 -33.60
2545 1.08 1.01 1.88 15.06 2555 0.80 0.54 1.30 3.14
2546 0.95 0.86 2.33 14.77 2556 1.33 0.95 2.03 15.22
2547 1.28 1.05 3.59 22.24 2557 1.49 1.20 1.76 10.58
2548 1.31 1.20 2.41 16.10 2558 1.58 1.30 1.47 11.44
2549 1.34 1.23 2.31 15.28 2559 1.85 1.52 1.67 13.04
2550 1.17 1.03 1.97 10.79 2560 1.97 1.69 3.26 19.52
2551 1.18 0.98 0.50 1.18 2561 2.19 1.93 1.88 9.28
2552 0.90 0.67 0.39 -0.46 2562 1.83 1.62 1.21 1.87

nuBme: afiflunnsne fe AadevesgInalsssuvihnsfnuianualulsasy

N394 Yrauenan AT sanduius
sEninefulsdasy Jeiufiensiaaeutlym
Multicollinearity Inenuin fuUsviaeeaziiaing
dunusiululdadunssegniidudrAgnisaia
wiruduTusTissRusniufe ldfiindudszans
anduiusszning sudsglafifiingaindt 0.7 vie

Nt -0.7 wansilaiAadaym Multicollinearity

e

Fulunsiinszed dwsusuys CR waz QR 34l
AndUseAvSanduiusaetia 0.968 waeiiiudy
neadanszev 0.01 lleduiuusdaseluaunis
Featu fedulsagdldidoyadanumenyay
FmSUNITILATIERNISaNa 88

A5199 4 AEUUSEANSANEUNUSTENINP LU DAY

CR QR DEBT EFF SALE SIZE
CR 1.000
QR 0.968"** 1.000
DEBT -0.573%** -0.586*** 1.000
EFF -0.079 0.006 -0.095 1.000
SALE -0.014 -0.081 0.074 0.045 1.000
SIZE -0.092 -0.185** 0.192%* -0.490*** 0.072 1.000

NUBWR: *, **, o yneds ddudfgn1eadififiszau 0.10, 0.05 wag 0.01 AnEwy
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WUl UwenY18) ey SIZE (IU1AT99ANT)
WU Lidaudusiusiu ROA egnslitudAey
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nsaifLUIRIU Ao NPM
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A¥V9UIMUUTIADY Random Effects fdnweug
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LUUSIaDe Random Effects viaiian R-Square
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Tu NPM (8nsrilsgnd) anglugsialsusuusiag
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ANULANAIUEY NPM Seninagsnalsusuusay
wislasowag 25.5

CR way CR® lufifudrAymisadalumnn
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A15197 5 #an153LASIEI Fixed Wag Random Effects Regression nseifaulsdase @e CR

AUy = ROA

AuUsnu = NPM

Fixed Effects

Random Effects

Fixed Effects

Random Effects

fauls Regression Model Regression Model Regression Model Regression Model
Coeff. P-Value Coeff. P-Value Coeff. P-Value Coeff. P-Value

CR 1.305* 0.096 1.174% 0.072 -0.215 0.991 4.251 0.783
CR? -0.121 0.207  -0.111 0.176 0.051 0.983 -0.547 0.777
DEBT -0.067***  0.001  -0.028* 0.056 -1.473*** 0.002 -0.738**  0.036
EFF 32.368***  0.002  23.965***  0.000 235.483 0.341 168.506* 0.097
SALE 0.002 0.843 0.006 0.421 -0.042 0.829 0.048 0.785
SIZE 1.214 0.163 0.672* 0.073 17.661 0.400 13.176 0.137
Constant -11.532 0.165  -7.351 0.056 -112.250 0.575 -101.848 0.263
Obs. 168 168 168 168
R? (Within) 0.203 0.214 0.086 0.079
R’ (Between) 0.635 0.743 0.193 0.255
Hausman 13.550** 8.589
P-Value 0.035 0.127

NUBUR: *, **, o e dduddgnneadifinisedu 0.10, 0.05 wag 0.01 Audwy

A1597 6 YlaueNan1TIATIZIA Fixed
Effects wayz Random Effects Regression nsell
Aiulsdasyitinanmaaes leud QR (Snsrdu
Runuuyudsus?) lnoulmanisieggieen
i 2 wuusians auduUsALTT SaeaENLNse
Tunsimls Jufie ROA was NPM swasiden
figedl

ASAALUIAIL AB ROA

AERA Hausman Test luditeddgmnisada
WEAYILUUINABY Random Effects danwog
Unbiased wag Consistent fiatiasidenuuudnans
Random Effects el #i1 R-Square (Within)
AAWYINAU 0.228 LEAIILUUTIABIEINNTNDDUNY
ANuwUsEUly ROA melugshalssusuusiazimg
I9%eay 22.8 Tuvaefien R-Square (Between)
AU 0.636 @y1DUILUUINABIEINITH
BFUILANURANAIIVD ROA 581393305 9U5Y
wrazLielAsesay 63.6

QR uag ROA fimnudunusiuludauin
aafidoddynieadn Tneflanduuseandnng
anneYwiy 1.301 KaAI1 MNBATIEINEUNU
sueusagetu 1 wh asvhlisenaaneuwusie
Aunsndrugstuiosas 1.301 agndlsfiomuiauys
QR’ (Sn31duRu UMy UIBUS8nA183d04)
laifiteddymeadn dafudsasldh samdan
Hununyuilswiiuazdnsinanauwnuse
dunsndsdianuduiusiulu@adunss

DEBT wag ROA fimnuduiusiulugau
28195 Tyd1AYNI9ADRA WNSRSIEIUNEAUA D
Aunindsngiuiosay 1 avilisnsmanauuny
soAuningTminasfosas 0.038 luvisil EFF uay
ROA fianudunusiulusuinegnadideddgy
NNEDH YINTAIINITUYUILUTDIFUNTNE T
a9ty 1 wh asilvishsnaneuunusoAunINg
sgstufenay 24.316
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e D )

SRR R IRNGRI

nsALUIANY AD NPM

ANADA Hausman Test LifitedAynsada
WAMIILUUT1899 Random Effects Hanwauy
Unbiased wae Consistent flatisudenuuusnans
Random Effects siaiien R-Square (Within) fiein
WI1U 0.081 LangiluuiI1asd Random Effects
a1u1snesuieAuLlsiuly NPM anglugsia
TsausuwdazuitldSesay 8.1 Tuanizdien R-Square

(Between) AU 0.233 dzviouI L UUIIEDY
#13115005U8AULANANVBY NPM 58111953719
lssusuusazuislasoray 23.3

QR waz QR” lufiadAynvadiflunnseau
FriuFsasuldd Samaudunumyuioudilid
AU USnsIAlIgms

DEBT fiauduiusiu NPM Tuilisausgng
HlpdrAgneads mnsnsEUMEaURoFUNIHG
sugeuierar 1 whlisnailsavisasiosay
0.793 dwsuiuUsBasedu 4 léun EFF SALE uae
SIZE wun liflesdusiusiu NPM egsiitiodagy
NEDR

A157199 6 NANIATIEN Fixed ag Random Effects Regression nseifuysdase Ao QR

AauUsm1u = ROA

AauUsmIu = NPM

Fixed Effects

Random Effects

Fixed Effects Random Effects

s Regression Model  Regression Model Regression Model Regression Model
Coeff. P-Value Coeff. P-Value Coeff. P-Value Coeff. P-Value

QR 1.671%* 0.049 1.301* 0.090 4.868 0.812 -0.307 0.986
QR’ -0.164 0.113  -0.131 0.178 -0.511 0.838 -0.010 0.996
DEBT -0.065***  0.001  -0.038** 0.021 -1.441** 0.002 -0.793**  0.031
EFF 29.203***  0.006 24.316**  0.000 212.960 0.405 164.633 0.101
SALE 0.004 0.634 0.007 0.340 -0.032 0.872 0.054 0.757
SIZE 1.222 0.158 0.949**  0.047 17.138 0.413 12.733 0.167
Constant -11.354 0.170  -9.260* 0.054 -110.033 0.582 -91.182 0.345
Obs. 168 168 168 168
R® (Within) 0.235 0.228 0.086 0.081
R’ (Between) 0.564 0.636 0.185 0.233
Hausman 5.120 8.640
P-Value 0.401 0.195

NUBWR: *, **, o ey dduddgneadifinsedu 0.10, 0.05 wag 0.01 mudRy

HIUN3FUTEIRMNINAIN TCl (NGURl 1) anvnuywemansasdenumans wasgiudaya ASEAN Citation Index (ACI



70 Panyapiwat Journal Vol. 14 No. 2 May - August 2022

aAUs1uNg

HAIINNTIATIEY Fixed Effects ez Random
Effects Regression vilsnuin @nnpaesiisaes
ftie dude FNTIAIURUN UMY UIBULAE
dnrdntuunyuieuidanuduiuslugs
WdunssiuANansatunsyhilsvedgsialssy
Aaanzidoulunarandnnindusisusemalne
amznsdifidtinanuansalumshiils fo
SasmaneuunusedunindTI addeduny
AINaEenAdadiuIIUITeves Durrah et al.
(2016) Waleed et al. (2016) Al-Qadi kg Khanji
(2018) waz Sattar (2020) 9g19lsAmIu wan1s
FWondunui Medasdrutununauisuiay
dnsdntuyunyudewsilifiauduiusiv
dasmlsavdusednila Jsaenadesiuauide
Y99 Lartey et al. (2013) Ahmad (2016) Lag
Megaladevi (2018)

fatuTeanunsnagUldin annadosues
ANaIntsatunisindlsianuduiusiu
Tu@suan Ine Al-Qadi ag Khanji (2018) wag Sattar
(2020) lalviAnesulefsauduiusaangalii
nsfianmadestiosiiuluazneliAnauidss
fiRanslalansnsatsevivdetoyniiulusorduls
Mlgndensseauu wazviliiAngUassa
TunmsdnfiugsianiovigsnssuiinelmiAnls
fedudlefamsianmedenilesesiunistisenil
svpzdunty festaelinisdudugsiauly
g iluszansamunBaty Snviadudesens
seaunuvdeitufionsuueisanisliuiniy
vhlauansalunsvinslsvesiansaeduld

uananifsifedunuiivraulednnils
Usznn3 tiufle Adulsyavinisonnesvosiauys
gnTAURUNUMYUIgUENMGIERY (CRY) wag
Awlsdnsndutuuryulsusienfiaeaes
(QR?) Tunuudnaednsranauwnusedunsng

o w a

sudiafnauLaluttydAyeans azviouaia

Dulldfsnnarutuyumudeusassnsdiu
Ruyunyudeuwsdianuduiusludadulasiu
BNTWANDUUNUFRAUNSNE T

nanfe TueiiRansianmededin ns
fanmadesgetuazdisliianisiauausn

lunsvimlsgedudanlaesuiedneiu uavin

2 '
= A

ANNARDINTEAUAIWUITEY 9 AINANNTOLUNTT
irnlsazAsy < Lﬁmqq%ﬂué’mwamaa uaziilo
amwmmqqﬁﬁsﬁwﬁq ANAINTTALUNTS
Fflsveafanisavsas Weseinnisfinanisd
anmegesguiuly wansinfinisienseduan
waz e svsuiduaanniiuly geuvinl
delanialunisuiendunsndliasiwmanils
denavilimuaiuisalunisviidilsansias
A40AARBINUAIBSUI8989 Umobong (2015)
Kobika (2018) way Mohanty wag Mehrotra
(2018)

aqUnauazdinianauuy
nATedesdliinmnszianuduiug
FEMINANNAFDIAZANNANTA NS
yasginalsausuiianngifoulunaiavdnning
WAIUsEIMALNETIWIY 9 Wi FENINT WA
2543-2562 1agafen153AI1e9 Fixed Effects
WAz Random Effects Regression lagan nAang
Tuiteesitalnednsdimmanisdu 2 ¢
oA gnTauRuULURE UL ST IR
v luvagiieuansalunmsiilsie
lngdngenensiu 2 /i laun dnsmanauunu
AodunIngTILardnmlsans
An1sAnwInudl Hednaauiuny
YU ULAZTRIIEIUTUNUNYULTBULE?
fpuduiuslu@uiniudnsinanauunu
Aoduningsy lnevndndindununyuiey
wardnsEuRu T EuE AU 1 wh asyils
BNIINANDUUNUADFUNTNITINVDITIALIIUTY

H1UMITUT0IANAINAN TCI (NGUR 1) anvnuyvemansuasdenumans wazgiudeya ASEAN Citation Index (ACI)



a v

o o

sansilayayrfidand 97 14 auud 2 WOBAIAN - RIVAN 2565 71

ﬁﬁwmsﬁwwqﬁu%aaz 1.305 uag 1.301 Amaay
Turnediadnmaufuyumuisunasdnadiy
Ruyunyudsusildfenuduiusivdnsiiils
andureg1sla eg1slsfmuaiunsaasulag
anmAdasiazANausatunsimlsiinig
duusiulugauin
pgalshinumnlimidstalodfynieata

WNUN ﬁy’qa"’mwahuﬁunumuﬁauLLazé’mwmu
Suyuvnudeudadunliuiiaziianuduius
Tudadulfetuanuamnsalunisiiilsdatn
lagdnsHanauLnusadunIndsIN aulelain
Tusvozusn maflanimadosgatuazadeliianis
firnuanunsalumsyiilsgdu whnnanmedes
fiswdiugeiudos q arwannsalunsvinsilsas
Aoy 1 iugetulusnmanas uazileanmadosgs
feszdunils mnuannsalumsiilsvesians
agias ivszdufinaasléunsinw
Anseifisnisievhmsfigatuagiummdngiu
eadasialy

References

JoAunuaINNUITESeallarusaladu
NTBULUINIIUNISUSINSANINARDIVDININTS
Tiwmunzausonisandugsnalsausy Feazdu

4

Jsglowideraduimsgsialsausuuazauiay
AvdnmTonulrsaruniaigiiiisatoiunis
ffuguagsialsusu egnlsfinuanuidodod
faflfediaursussmsivhilsinshiemanside
W iselowidadidodnda dufe vuidedosd
orfsdeyaaingsialsausuilannzifouly
panavdnningdaiifios 9 uwiv Janadwdons
Wasuwdaslumniinsifiuifudoyavesgsio
Tsausudu q Afldeglunarandnninduns
Jsznalnodunlunisieseyd uenani
safalsausuiidnuluniside Fesddadugsia
vurnlve vinlinadndenaluinuizanaonns
Uszgndliiugsnalsusuuinnanvssvuingau
Todrindinanmsléfunisvgnensineiile

a < 1 ! a v b4 6 1
WLANYeI1aN T Iiauysalsely

Ahmad, R. (2016). A study of relationship between liquidity and profitability of Standard Chartered

Bank Pakistan: Analysis of financial statement approach. Global Journal of Management

and Business Research, 16(1), 76-82.

Al-Qadi, N. S., & Khaniji, I. M. (2018). Relationship between liquidity and profitability: An empirical

study of trade service sector in Jordan. Research Journal of Finance and Accounting,

9(7), 153-157.

Bibi, N., & Amjad, S. (2017). The relationship between liquidity and firms’ profitability: A case

study of Karachi stock exchange. Asian Journal of Finance & Accounting, 9(1), 54-67.

Dao, B. T. T., & Nguyen, D. P. (2020). Determinants of profitability of commercial banks in Vietnam,

Malaysia and Thailand. Asian Journal of Finance, Economics and Business, 7(4), 133-143.
Durrah, O., Rahman, A. A., Jamil, S. A., & Ghafeer, N. A. (2016). Exploring the relationship between

liquidity ratios and indicators of financial performance: An analytical study on food

industrial companies listed in Amman Bursa. International Journal of Economics and

Financial, 6(2), 435-441.

HIUN3FUTEIRMNINAIN TCl (NGURl 1) anvnuywemansasdenumans wasgiudaya ASEAN Citation Index (ACI



72 Panyapiwat Journal Vol. 14 No. 2 May - August 2022

Irawan, A., & Faturohman, T. (2015). A study of liquidity and profitability relationship: Evidence
from Indonesian capital market. International Journal of Management and Applied
Science (IUMAS), 1(9), 87-91.

Jarungklin, J. (2011). The factors determining profitability of food and beverage business listed
in the stock exchange of Thailand [Mater’s independent study]. Bangkok University.
[in Thai]

Kobika, R. (2018). Liquidity management and profitability: A case study analysis of listed
manufacturing companies in Srilanka. Global Scientific Journal, 6(9), 484-494.

Lartey, V. C., Antwi, S., & Boadl, E. K. (2013). The relationship between liquidity and profitability of
listed banks in Ghana. International Journal of Business and Social Science, 4(3), 48-56.

Megaladevi, P. (2018). A study on the impact of liquidity ratios on profitability of selected cement
companies in India. ICTACT Journal of Management Studies, 4(4), 860-864.

Mohanty, B., & Mehrotra, S. (2018). Relationship between liquidity and profitability: An exploratory
study of SMEs in India. Emerging Economy Studies, 4(2), 169-181.

Muangjaroen, A. (2018). The factors affecting the profitability of energy industry and public utility
listed companies in the stock exchange of Thailand [Master’s thesis]. Rajamangala
University of Technology Thanyaburi. [in Thai]

Olarevuju, O. M., & Adeyemi, O. K. (2015). Causal relationship between liquidity and profitability
of Nigerian deposit money banks. International Journal of Academic Research in
Accounting, Finance and Management Sciences, 5(2), 165-171.

Ross, S. (2019). Liquidity management in business and investing. Investopedia. https://www.
investopedia.com/ask/answers/122714/what-liquidity-management.asp

Ross, S., Westerfield, R., & Jaffe, J. (2006). Corporate finance (8th ed.). McGraw-Hill.

Sattar, A. R. (2020). Impact of liquidity on profitability: A case of comparison in textile sector
in Pakistan between 2014 and 2015. European Online Journal of Natural and Social
Sciences, 9(1), 13-19.

Umobong, A. A. (2015). Assessing the impact of liquidity and profitability ratios on growth of
profits in pharmaceutical firms in Nigeria. European-American Journal, 3(1), 97-114.

Waleed, A., Pasha, A., & Akhtar, A. (2016). Exploring the impact of liquidity on probability: Evidence
from banking sector of Pakistan. Journal of Internet Banking and Commerce, 21(3), 1-12.

Wooldridge, J. M. (2003). Introduction econometrics: A modern approach. South-Western

Thomson Learning.

H1UMITUT0IANAINAN TCI (NGUR 1) anvnuyvemansuasdenumans wazgiudeya ASEAN Citation Index (ACI)



s

sansilayayrfidand 97 14 auud 2 WOEAIAN — RIVIAN 2565 73

Name and Surname: Supachet Chansarn

Highest Education: Ph.D. in Demography, Chulalongkorn University
Affiliation: Bangkok University

Field of Expertise: Development Economics and Demographic

Economics

Name and Surname: Thanyakorn Chansarn

Highest Education: Master of Business Administration, Bangkok
University

Affiliation: Bangkok University

Field of Expertise: Finance and Accounting

HIUN3FUTEIRMNINAIN TCl (NGURl 1) anvnuywemansasdenumans wasgiudaya ASEAN Citation Index (ACI



