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The purposes of this thesis are to investigate the relationship between cash flow
and earnings on prices and stock returns. The samples are listed companies in all
industries except Finance and Securities, Banking, Insurance, Property and
Construction, Fund, Rehab co, in the Stock Exchange of Thailand during 2003 — 2005.
The study applied both pooled and yearly simple and multiple regression analysis.
Descriptive and inferential statistics are employed to analyze the data.

The results indicate that 1. (a) Cash flow from operation, investment, finance (b)
free cash flow (c) earnings before interest, tax ,depreciation and amortization (d)
earnings before interest and tax (e) earnings before extraordinary items and (f) net
income have associate with stock prices and financial performance have higher
significant explanatory power than cash flow performance. 2. (a) Cash flow from
operation, investment, finance (b) free cash flow and (c) net cash flow have associate
with stock returns and cash flow performance have higher significant explanatory power

than financial performance.





