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COMPANIES IN THE STOCK EXCHANGE OF THAILAND. THESIS ADVISOR :
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The thesis aims to study the relation of eamings components, including cash flows,
total accruals, non discretionary accruals and discretionary accruals, and net operating assets
to future carnings. The sample consisis of 205 Thai listed companies of 22 sectors included
in 6 industry groups in 2002 — 2004, The secondary data used in this study were collected
from financial database available at financial laboratory, using multiple regression analysis at

a significance level of 0.05.

The results of the aforementioned relations using standardized coefficients from
regression analysis concluded that eamings and cash flows were positively related to future
carnings, followed by total accruals, discretionary accruals and non discretionary accruals,
respectively. For net operating assets, the regression result shows no significance associated

with future eamings.
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1. The De Angelo Model (1986)
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3. The Jones Model (1991)
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4. The Modified Jones Model (1995)
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5. The Industry Model
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6. The Kang and Sivaramakrishnan Model (1995)
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AGRO&FOOD INDUSTRY GROUP ( AGRIBUSINESS SECTOR)

ASIAN ASIAN SEAFOOD COLDSTORAGE PUBLIC COMPANY LIMITED

CFRESH SEAFRESH INDUSTRY PUBLIC COMPANY LIMITED

CHOTI KIANG HAUT SEA GULL TRADING FROZEN FOOD PUBLIC COMPANY LIMITED

CM CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

CPF CHAROEN POKPHAND FOODS PUBLIC COMPANY LIMITED

CPI CHUMPORN PALM OIL INDUSTRY PUBLIC COMPANY LIMITED

GFPT GFPT PUBLIC COMPANY LIMITED

LEE LEE FEED MILL PUBLIC COMPANY LIMITED

PPC PAKFOOD PUBLIC COMPANY LIMITED

PRG PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMITED

SH SEA HORSE PUBLIC COMPANY LIMITED

SSF SURAPON FOODS PUBLIC COMPANY LIMITED

STA SRI TRANG AGRO-INDUSTRY PUBLIC COMPANY LIMITED

TAF THAI AGRI FOODS PUBLIC COMPANY LIMITED

T-LUXE THAILUXE ENTERPRISES PUBLIC COMPANY LIMITED

TRS TRANG SEAFOOD PRODUCTS PUBLIC COMPANY LIMITED

TRUBB THAI RUBBER LATEX CORPORATION (THAILAND) PUBLIC COMPANY LIMITED

UPOIC UNITED PALM OIL INDUSTRY PUBLIC COMPANY LIMITED
AGRO&FOOD INDUSTRY GROUP (FOODS & BEVERAGES SECTOR)

APURE AGRIPURE HOLDINGS PUBLIC COMPANY LIMITED

F&D FOOD AND DRINKS PUBLIC COMPANY LIMITED

HTC HAAD THIP PUBLIC COMPANY LIMITED

LST LAM SOON (THAILAND) PUBLIC COMPANY LIMITED

MALEE MALEE SAMPRAN PUBLIC COMPANY LIMITED

POMPUI KUANG PEI SAN FOOD PRODUCTS PUBLIC COMPANY LIMITED

PR PRESIDENT RICE PRODUCTS PUBLIC COMPANY LIMITED

S&P S&P SYNDICATE PUBLIC COMPANY LIMITED



SAUCE THAI THEPAROS FOOD PRODUCTS PUBLIC COMPANY LIMITED

SFP SIAM FOOD PRODUCTS PUBLIC COMPANY LIMITED

SORKON  S.KHONKAEN FOOD INDUSTRY PUBLIC COMPANY LIMITED

SSC THE SERM SUK PUBLIC COMPANY LIMITED

TC TROPICAL CANNING (THAILAND) PUBLIC COMPANY LIMITED
TF THAI PRESIDENT FOODS PUBLIC COMPANY LIMITED

TIPCO TIPCO FOODS (THAILAND) PUBLIC COMPANY LIMITED

TUF THAI UNION FROZEN PRODUCTS PUBLIC COMPANY LIMITED
TVO THAI VEGETABLE OIL PUBLIC COMPANY LIMITED

TWFP THAI WAH FOOD PRODUCTS PUBLIC COMPANY LIMITED
UFM UNITED FLOUR MILL PUBLIC COMPANY LIMITED

CONSUMER PRODUCTS INDUSTRY GROUP (FASHION SECTOR)

AFC ASIA FIBER PUBLIC COMPANY LIMITED

BATA BATA SHOE COMPANY OF THAILAND PUBLIC COMPANY LIMITED
BNC THE BANGKOK NYLON PUBLIC COMPANY LIMITED

BTNC BOUTIQUE NEW CITY PUBLIC COMPANY LIMITED

CPH CASTLE PEAK HOLDINGS PUBLIC COMPANY LIMITED
CPL C.P.L. GROUP PUBLIC COMPANY LIMITED

HT HUA THAI MANUFACTURING PUBLIC COMPANY LIMITED
ICC [.C.C. INTERNATIONAL PUBLIC COMPANY LIMITED

LTX LUCKYTEX (THAILAND) PUBLIC COMPANY LIMITED

NC NEWCITY (BANGKOK) PUBLIC COMPANY LIMITED

PAF PAN ASIA FOOTWEAR PUBLIC COMPANY LIMITED

PG PEOPLE'S GARMENT PUBLIC COMPANY LIMITED

PRANDA. - PRANDA JEWELRY PUBLIC COMPANY LIMITED

SAWANG ~ SAWANG EXPORT PUBLIC COMPANY LIMITED

SUC SAHA-UNION PUBLIC COMPANY LIMITED

TNL THANULUX PUBLIC COMPANY LIMITED

TPCORP TEXTILE PRESTIGE PUBLIC COMPANY LIMITED

TR THAI RAYON PUBLIC COMPANY LIMITED

TTI THAI TEXTILE INDUSTRY PUBLIC COMPANY LIMITED

TTL TTL INDUSTRIES PUBLIC COMPANY LIMITED



79

TTT™M THAI TORAY TEXTILE MILLS PUBLIC COMPANY LIMITED

UF UNION FOOTWEAR PUBLIC COMPANY LIMITED
UPF UNION PIONEER PUBLIC COMPANY LIMITED
UT UNION TEXTILE INDUSTRIES PUBLIC COMPANY LIMITED

WACOAL THAI WACOAL PUBLIC COMPANY LIMITED

CONSUMER PRODUCTS INDUSTRY GROUP (HOUSEHOLD GOODS SECTOR)

DTCI DTC INDUSTRIES PUBLIC COMPANY LIMITED

FANCY FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED

MODERN  MODERNFORM GROUP PUBLIC COMPANY LIMITED

0GC OCEAN GLASS PUBLIC COMPANY LIMITED
ROCK ROCKWORTH PUBLIC COMPANY LIMITED
SIAM SIAM STEEL INTERNATIONAL PUBLIC COMPANY LIMITED

SITHAI SRITHAI SUPERWARE PUBLIC COMPANY LIMITED

SUN SUN WOOD INDUSTRIES PUBLIC COMPANY LIMITED

CONSUMER PRODUCTS INDUSTRY GROUP

(PERSONAL PRODUCTS & PHARMACEUTICALS SECTOR)

JCT JACK CHIA INDUSTRIES (THAILAND) PUBLIC COMPANY LIMITED
oCC 0.C.C. PUBLIC COMPANY LIMITED
S&J S & J INTERNATIONAL ENTERPRISES PUBLIC COMPANY LIMITED

INDUSTRIALS INDUSTRY GROUP (MACHINERY & EQUIPMENT SECTOR)

PATKL PATKOL PUBLIC COMPANY LIMITED

TLI THAI LIFT INDUSTRIES PUBLIC COMPANY LIMITED

INDUSTRIALS INDUSTRY GROUP (PAPER & PRINTING MATERIALS SECTOR)

AA ADVANCE AGRO PUBLIC COMPANY LIMITED

TCP THAI CANE PAPER PUBLIC COMPANY LIMITED

INDUSTRIALS INDUSTRY GROUP (PACKAGING SECTOR)

Al A.J.PLAST PUBLIC COMPANY LIMITED

ALUCON  ALUCON PUBLIC COMPANY LIMITED

APSP ALCAN PACKAGING STRONGPACK PUBLIC COMPANY LIMITED
CSC CROWN SEAL PUBLIC COMPANY LIMITED
NEP NEP REALTY AND INDUSTRY PUBLIC COMPANY LIMITED

NIPPON NIPPON PACK (THAILAND) PUBLIC COMPANY LIMITED



TCOAT THAI COATING INDUSTRIAL PUBLIC COMPANY LIMITED

TFI THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED

THIP THANTAWAN INDUSTRY PUBLIC COMPANY LIMITED

TMD THAI METAL DRUM MANUFACTURING PUBLIC COMPANY LIMITED
TOPP THAI O.P.P. PUBLIC COMPANY LIMITED

TPP THAI PACKAGING & PRINTING PUBLIC COMPANY LIMITED

VARO VAROPAKORN PUBLIC COMPANY LIMITED

INDUSTRIALS INDUSTRY GROUP (PETROCHEMICALS&CHEMICALS SECTOR)

ATC THE AROMATICS (THAILAND) PUBLIC COMPANY LIMITED
NPC NATIONAL PETROCHEMICAL PUBLIC COMPANY LIMITED
PATO PATO CHEMICAL INDUSTRY PUBLIC COMPANY LIMITED
TCB THAI CARBON BLACK PUBLIC COMPANY LIMITED

TCCC THAI CENTRAL CHEMICAL PUBLIC COMPANY LIMITED
TPA THAI POLY ACRYLIC PUBLIC COMPANY LIMITED

TPC THAI PLASTIC AND CHEMICAL PUBLIC COMPANY LIMITED
UP UNION PLASTIC PUBLIC COMPANY LIMITED

uv UNIVENTURES PUBLIC COMPANY LIMITED

VNT VINYTHAI PUBLIC COMPANY LIMITED

WG WHITE GROUP PUBLIC COMPANY LIMITED

YCI YONG THAI PUBLIC COMPANY LIMITED

INDUSTRIALS INDUSTRY GROUP (AUTOMOTIVE SECTOR)

BAT-3K THAI STORAGE BATTERY PUBLIC COMPANY LIMITED

CWT CHAI WATANA TANNERY GROUP PUBLIC COMPANY LIMITED
GYT GOODYEAR (THAILAND) PUBLIC COMPANY LIMITED

IRC INOUE RUBBER (THAILAND) PUBLIC COMPANY LIMITED

SMC SWEDISH MOTORS CORPORATION PUBLIC COMPANY LIMITED
SPG THE SIAM PAN GROUP PUBLIC COMPANY LIMITED

SPSU S.P. SUZUKI PUBLIC COMPANY LIMITED

STANLY THAI STANLEY ELECTRIC PUBLIC COMPANY LIMITED

TRU THAI RUNG UNION CAR PUBLIC COMPANY LIMITED
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RESOURCES INDUSTRY GROUP (MINING SECTOR)

PDI PADAENG INDUSTRY PUBLIC COMPANY LIMITED
RESOURCES INDUSTRY GROUP (ENERGY & UTILITIES SECTOR)
BANPU BANPU PUBLIC COMPANY LIMITED
BCP THE BANGCHAK PETROLEUM PUBLIC COMPANY LIMITED
EASTERN WATER RESOURCES DEVELOPMENT AND MANAGEMENT PUBLIC
EASTW COMPANY LIMITED
EGCOMP  ELECTRICITY GENERATING PUBLIC COMPANY LIMITED
LANNA LANNA RESOURCES PUBLIC COMPANY LIMITED
PICNI PICNIC CORPORATION PUBLIC COMPANY LIMITED
PTTEP PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED
SUSCO SIAM UNITED SERVICE PUBLIC COMPANY LIMITED
AGRO&FOOD INDUSTRY GROUP (HOTELS & TRAVEL SERVICES SECTOR)
CENTEL CENTRAL PLAZA HOTEL PUBLIC COMPANY LIMITED
DTC DUSIT THANI PUBLIC COMPANY LIMITED
LRH LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED
MANRIN THE MANDARIN HOTEL PUBLIC COMPANY LIMITED
OHTL MINOR INTERNATIONAL PUBLIC COMPANY LIMITED
PA THE ORIENTAL HOTEL (THAILAND) PUBLIC COMPANY LIMITED
MINT PACIFIC ASSETS PUBLIC COMPANY-LIMITED
RHC RAJADAMRI HOTEL PUBLIC COMPANY LIMITED
ROH ROYAL ORCHID HOTEL (THAILAND) PUBLIC COMPANY LIMITED
SHANG SHANGRI-LA HOTEL PUBLIC COMPANY LIMITED
SERVICES INDUSTRY GROUP (HEALTH CARE SERVICES SECTOR)
AHC AIKCHOL HOSPITAL PUBLIC COMPANY LIMITED
BGH BANGKOK DUSIT MEDICAL SERVICES PUBLIC COMPANY LIMITED
BH THE BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIMITED

KDH

KRUNGDHON HOSPITAL PUBLIC COMPANY LIMITED



LNH CHIANG MAI MEDICAL SERVICES PUBLIC COMPANY LIMITED

M-CHAI MAHACHAI HOSPITAL PUBLIC COMPANY LIMITED

NEW WATTANA KARNPAET PUBLIC COMPANY LIMITED

NTV NONTHAVEJ HOSPITAL PUBLIC COMPANY LIMITED
RAM RAMKAMHAENG HOSPITAL PUBLIC COMPANY LIMITED
SKR SIKARIN PUBLIC COMPANY LIMITED

SVH SAMITIVEJ PUBLIC COMPANY LIMITED

VIBHA VIBHAVADI MEDICAL CENTER PUBLIC COMPANY LIMITED

SERVICES INDUSTRY GROUP (PRINTING & PUBLISHING SECTOR)

APRINT AMARIN PRINTING AND PUBLISHING PUBLIC COMPANY LIMITED

MATI MATICHON PUBLIC COMPANY LIMITED

NMG NATION MULTIMEDIA GROUP PUBLIC COMPANY LIMITED
POST THE POST PUBLISHING PUBLIC COMPANY LIMITED

SE-ED SE-EDUCATION PUBLIC COMPANY LIMITED

SPORT SIAM SPORT SYNDICATE PUBLIC COMPANY LIMITED

TBSP THAI BRITISH SECURITY PRINTING PUBLIC COMPANY LIMITED

TONHUA  TONG HUA COMMUNICATIONS PUBLIC COMPANY LIMITED

SERVICES INDUSTRY GROUP (TRANSPORTATION & LOGISTICS SECTOR)

ASIMAR ASIAN MARINE SERVICES PUBLIC COMPANY LIMITED

BECL BANGKOK EXPRESSWAY PUBLIC COMPANY LIMITED

JUTHA JUTHA MARITIME PUBLIC COMPANY LIMITED

KWC KRUNGDHEP SOPHON PUBLIC COMPANY LIMITED

PSL PRECIOUS SHIPPING PUBLIC COMPANY LIMITED

RCL REGIONAL CONTAINER LINES PUBLIC COMPANY LIMITED
SST SAB SRI THAI WAREHOUSE PUBLIC COMPANY LIMITED

THAI THAI AIRWAYS INTERNATIONAL PUBLIC COMPANY LIMITED
TSTE THAI SUGAR TERMINAL PUBLIC COMPANY LIMITED

TTA THORESEN THAI AGENCIES PUBLIC COMPANY LIMITED

UST UNITED STANDARD TERMINAL PUBLIC COMPANY LIMITED

SERVICES INDUSTRY GROUP (PROFESSIONAL SERVICES SECTOR)

FE FAR EAST DDB PUBLIC COMPANY LIMITED
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P-FCB PRAKIT HOLDING PUBLIC COMPANY LIMITED

SERVICES INDUSTRY GROUP (ENTERTAINMENT & RECREATION SECTOR)

BEC BEC WORLD PUBLIC COMPANY LIMITED

BNT BNT ENTERTAINMENT PUBLIC COMPANY LIMITED

CSR CITY SPORTS AND RECREATION PUBLIC COMPANY LIMITED
CVD CVD ENTERTAINMENT PUBLIC COMPANY LIMITED

GRAMMY GMM GRAMMY PUBLIC COMPANY LIMITED
MEDIAS MEDIA OF MEDIAS PUBLIC COMPANY LIMITED
SAFARI SAFARI WORLD PUBLIC COMPANY LIMITED

UBC UNITED BROADCASTING CORPORATION PUBLIC COMPANY LIMITED

SERVICES INDUSTRY GROUP (COMMERCE SECTOR)

BIGC BIG C SUPERCENTER PUBLIC COMPANY LIMITED

BIC BERLI JUCKER PUBLIC COMPANY LIMITED

DIANA DIANA DEPARTMENT STORE PUBLIC COMPANY LIMITED
LOXLEY LOXLEY PUBLIC COMPANY LIMITED

MAKRO SIAM MAKRO PUBLIC COMPANY LIMITED

MINOR MINOR CORPORATION PUBLIC COMPANY LIMITED

ROBINS ROBINSON DEPARTMENT STORE PUBLIC COMPANY LIMITED
SPC SAHA PATHANAPIBUL PUBLIC COMPANY LIMITED

SPI SAHA PATHANA INTER-HOLDING PUBLIC COMPANY LIMITED

SERVICES INDUSTRY GROUP (ELECTRICAL PRODUCTS & COMPUTER SECTOR)

CEI COMPASS EAST INDUSTRY (THAILAND) PUBLIC COMPANY LIMITED
CTW CHAROONG THAI WIRE & CABLE PUBLIC COMPANY LIMITED

DISTAR DISTAR ELECTRIC CORPORATION PUBLIC COMPANY LIMITED

FMT FURUKAWA METAL (THAILAND) PUBLIC COMPANY LIMITED
KKC KULTHORN KIRBY PUBLIC COMPANY LIMITED
KYE KANG YONG ELECTRIC PUBLIC COMPANY LIMITED

METCO MURAMOTO ELECTRON (THAILAND) PUBLIC COMPANY LIMITED
MSC METRO SYSTEMS CORPORATION PUBLIC COMPANY LIMITED

SVOA S.V.0.A PUBLIC COMPANY LIMITED

TECHNOLOGY INDUSTRY GROUP (ELECTRONIC COMPONENTS SECTOR)
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DELTA DELTA ELECTRONICS (THAILAND) PUBLIC COMPANY LIMITED
DRACO DRACO PCB PUBLIC COMPANY LIMITED
HANA HANA MICROELECTRONICS PUBLIC COMPANY LIMITED
KCE KCE ELECTRONICS PUBLIC COMPANY LIMITED
MPT MAGNECOMP PRECISION TECHNOLOGY PUBLIC COMPANY LIMITED
SVI SVI PUBLIC COMPANY LIMITED
TECHNOLOGY INDUSTRY GROUP (COMMUNICATION SECTOR)
ADVANC ADVANCED INFO SERVICE PUBLIC COMPANY LIMITED
1IEC THE INTERNATIONAL ENGINEERING PUBLIC COMPANY LIMITED
JAS JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
SAMART SAMART CORPORATION PUBLIC COMPANY LIMITED
SAMTEL SAMART TELCOMS PUBLIC COMPANY LIMITED
SATTEL SHINAWATRA SATELLITE PUBLIC COMPANY LIMITED
SHIN SHIN CORPORATIONS PUBLIC COMPANY LIMITED
TRUE TT&T PUBLIC COMPANY LIMITED
TT&T UNITED COMMUNICATION INDUSTRY PUBLIC COMPANY LIMITED

UCOM

TRUE CORPORATION PUBLIC COMPANY LIMITED
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