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# # 4782186326 : MAJOR ACCOUNTING

KEYWORD: QUALITY OF EARNINGS / PUBLIC OFFERINGS
JARUPORN RUANGKANJANAWIT : THE QUALITY OF EARNINGS BEFORE
AND AFTER PUBLIC OFFERINGS OF LISTED FIRMS IN THE STOCK
EXCHANGE OF THAILAND. THESIS ADVISOR: ASST. PROF. PONGPROT
CHATRAPHORN, Ph.D., 150 pp.

The main objective of this thesis is to examine the quality of earnings before and after public
offerings of listed firms in the Stock Exchange of Thailand. It was hypothesized that the quality of
eamnings before public offerings is less than the quality of eamings after public offerings. This is
because previous research found that firms manage earings, leading to the low quality of eamings
before public offerings presented in financial statements, or fo the unreal ongoing earnings from
activities.

The data for this sludy ware obtained from financial statements of listed firms in the Stock
Exchange of Thailand, which had public offerings from 2001 to 2003. Operating cash index, cash
flow adeguacy, depreciation/amortization impact ratio, reinvestment ratio, capital investment per
dollar of cash, interest coverage ratio, and cash flow return on assets were used as proxies for the
measure of the quality of earnings. The statistical tools were the test of difference between two
dependent samples for matched pairs by the parametric method (Paired T-test) and the non-
parametric method (Wilcoxon Signed-Rank Test). All statistical tests were done at 0.05 significant
level.

The results indicate that the quality of earnings before public offerings is significantly less
than that after public offerings. This is confirmed by operating cash index, depreciationfamortization
impact ratio, reinvestment ratio, capital investment per dollar of cash, and cash flow return on assets.
However, cash flow adequacy and interest coverage ratio before and after public offerings are not

significantly different.
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HARDLLNUILEZNNA NI UTENTLAL AT NI LATHA PBLUNUNAINTRN LAY ANNYY

HNANNTANTVINUNAAAININNT AU LUTEN UGN Y 4 szaudnsInsiuTs
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Uszinalns

nnsAne lueARI89 Pichai  Lertsupongkit  (2002) @4 l@nn13AnsE
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Tuszudnsell A.A. 1991-1994 LeNAABLHANITIANAWINUNAINITRENTULANNYUININENIS
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1) ARNINENNETRINT LA RUAAAINN17A1LH1N1 (Cash flow

adequacy)
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3) NANTENUABIANADNIIANLALAN AN FA UL NTABNTZ LA
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(Capital investment per dollar of cash)
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Std. Dev e AdeUUNIRTgILLeddaya

o))

BPO

APO  fAf §R91AUAINNIELARLAANAINIIRBNTUAT

8 BNPIAIUINNNITUARUAANDUNITADNYUA

Tny
\fall

WYL

WANY)U

AaLLsmu N | Mean Max Min | Std.Dev
Operating cash index
BPO 45 0.029 2.370 -2.460 1.042
APO 45 0.628 4.600 -3.520 1.595
Cash flow adequacy
BPO 45 -6.455 25.340 -227.130 37.317
APO 45 -6.282 62.510 -317.060 50.591
Depreciation/amortization impact ratio
BPO 45 0.883 16.680 -3.990 2.923
APO 45 -2.988 2.840 -135.410 20.458
Reinvestment ratio
BPO 45 0.791 10.940 0.010 1.761
APO 45 23.555 884.760 0.050 139.683
Capital investment per dollar of cash
BPO 45 -1.381 5.020 -17.050 4773
APO 45 -8.896 10.830 -197.10 38.229
Interest coverage ratio
BPO 45 19.471 127.460 -9.030 29.317
APO 45 36.505 752.840 -91.280 151.415
Cash flow return on assets
BPO 45 0.036 0.230 -0.160 0.100
APO 45 0.157 0.950 -0.040 0.209
CYIIRRN AD ATUAULETEY Mean #a Aadtzesdeyn
Max A8 AN49gaTesdaya Min  #e Fingaaeteya
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AT 4 F9UNANINARELANNAFIUANNANTDIANRREFDIUTTTINTULL AR
AangIduaINNsELalNuantagldn1s 1 NLaas (Parametric) AMNAS Paried T-test Wag
TdldwsNmas (Non-Parametric) #1338 Wilcoxon Signed-Rank Test (nTW39d)

H, : Amwinlsnaumsaanduasigiianulisniauniniilsuainisaaniuanalyivugu
H, : Amwrnlsnaumsaaniuansigiianuaiindiannwilsuasmsaaniuansioiianu

P-Value (1-tail) NARNAT
AN e
o e o < LA ATNEE : Wilcoxon
Aauilsmu Aunus ALads , Wilcoxon
Paired .
n J a3 Signed- Signed-
NAIANI T-test 9
Rank Test Rank Test
Operating cash index
BPO -0.034 -0.189 -
BPO < APO 0.028 0.033 Ujiaa H,
APO 0.520 0.502
Cash flow adequacy
BPO 7.212 0518 ladgnunan
BPO < APO 0.471 0.416 -
APO 7919 | 0443 s H
Depreciation/amortization impact ratio
BPO 0.515 0.338 -
BPO > APO 0.126 0.014 Ujiaa H,
APO -3.123 0.080
Reinvestment ratio
BPO 0.530 0.242 _
BPO < APO 0.016 0.002 ‘ﬂ{]mﬁ Hy
APO 1472 0.811
Capital investment per dollar of cash
BPO -1.545 0.031 -
BPO > APO 0.089 0.035 ‘ﬂ{]mﬁ Hy
APO -9.403 0.020
Interest coverage ratio
BPO 16:551 | 5594 Tdgwnan
BPO < APO 0.235 0.040 -
APO 17.145 | 2.156 s H
Cash flow return on assets
BPO 0.036 0.050 -
BPO < APO 0.001 0.001 ‘ﬂ{]mﬁ Hy
APO 0.157 0.080
lned : P-Value Aa ANdadAnyaeenImAdaLN1saia Paired T-test An ANGDANARALTAY t

Wilcoxon Signed-Rank Test An ANaNANAdaLLRY Wilcoxon Signed-Rank Test
BPO Ae AnIndouannnIzia RuaanaunIsaaniuanioyingu

APO Ao ARsdauaINNIzuARuaAnAINIseanuandoy sy
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HANITNARALANNFAFIUANAAEARIUTTINSUULALAIAEAE Paired T-test WAZKHA

NsNARAUANNAFIUANNEEF1UTDs2E N5 IALAT Wilcoxon Signed-Rank Test
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ATUNTLURISUAAAINNITANLBUIIY (Operating cash index)
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ANNINEN WAL BINTEUANTUAAAINNTITANUUIIU (Cash flow adequacy)
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(Depreciation/amortization impact ratio)
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BATIAIUNITAIYUGAD (Reinvestment ratio)
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MARUIN 2. ANTNATUNANTNARALANNAFIUNITUANUAITDYAIBIBATIHIUATN
NFEUARURAN LTI TIAMNINWATLSAN3AE Kolmogarov — Smimov Test

of Normality (Lilliefors Significance Correction) NMTW39

Aaulsanu P-Value

Operating cash index
BPO 0.088

APO 0.322

Cash flow adequacy
BPO 0.010

APO 0.010

Depreciation/amortization impact ratio
BPO 0.010

APO 0.010

Reinvestment ratio
BPO 0.010

APO 0.010

Capital- investment per dollar of cash
BPO 0.010

APO 0.010

Interest coverage ratio
BPO 0.010

APO 0.010

Cash flow return on assets

BPO 0.010
APO 0.038
Taef @ P-Value = ANUEANATYTDINNINARALINIATA
BPO = §RINEIUANNNILUARUAANDUNNFDBNTURTTY LN w;u
APO = ARINEIUIINNITUARUAANAINITDBNTUANTTY LA mqu
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AaLklsmnw P-Value

Operating cash index
BPO 0.347

APO 0.750

Cash flow adequacy
BPO 0.231

APO 0.083

Depreciation/amortization impact ratio
BPO 0.033

APO 0.398

Reinvestment ratio
BPO 0.148

APO 0.010

Capital investment per dollar of cash
BPO 0.056

APO 0.010

Interest coverage ratio
BPO 0.074

APO 0.312

Cash flow return on assets

BPO 0.244
APO 0.048
Taef @ P-Value = ANUEANATYTRINNINARALINIATA
BPO = §RIEIUANNNILUARUAANDUNIFDBNTURNTTY LN w;u

APO

@mﬁmumnmwumNummmmmﬂnuum WQ_,I N‘V!u



 AARINUNTTHINYALUALRUAIDARIUNTTH

AaLklsmnw P-Value

Operating cash index
BPO 0.000

APO 0.000

Cash flow adequacy
BPO 0.439

APO 0.020

Depreciation/amortization impact ratio
BPO 0.112

APO 0.935

Reinvestment ratio
BPO 0.222

APO 0.372

Capital investment per dollar of cash
BPO 0.138

APO 0.010

Interest coverage ratio
BPO 0.018

APO 0.075

Cash flow return on assets

BPO 0.645
APO 0.427
Taef @ P-Value = ANUEANATYTRINNINARALINIATA
BPO = §RIEIUANNNILUARUAANDUNIFDBNTURNTTY LN w;u

APO

@mﬁmumnmwumNummmmmﬂnuum WQ_,I N‘V!u



- ARRIUNTINLINNS

AaLklsmnw P-Value

Operating cash index
BPO 0.269

APO 0.189

Cash flow adequacy
BPO 0.010

APO 0.010

Depreciation/amortization impact ratio
BPO 0.918

APO 0.270

Reinvestment ratio
BPO 0.010

APO 0.145

Capital investment per dollar of cash
BPO 0.010

APO 0.010

Interest coverage ratio
BPO 0.016

APO 0.010

Cash flow return on assets

BPO 0.010
APO 0.496
Taef @ P-Value = ANUEANATYTRINNINARALINIATA
BPO = §RIEIUANNNILUARUAANDUNIFDBNTURNTTY LN w;u

APO

@mﬁmumnmwumNummmmmﬂnuum WQ_,I N‘V!u
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AaLklsmnw P-Value

Operating cash index
BPO 0.000

APO 0.000

Cash flow adequacy
BPO 0.000

APO 0.000

Depreciation/amortization impact ratio
BPO 0.000

APO 0.000

Reinvestment ratio
BPO 0.000

APO 0.000

Capital investment per dollar of cash
BPO 0.000

APO 0.000

Interest coverage ratio
BPO 0.000

APO 0.000

Cash flow return on assets

BPO 0.000
APO 0.000
Taef @ P-Value = ANUEANATYTRINNINARALINIATA
BPO = §RIEIUANNNILUARUAANDUNIFDBNTURNTTY LN w;u

APO

@mﬁmumnmwumNummmmmﬂnuum WQ_,I N‘V!u
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AaLklsmnw P-Value

Operating cash index
BPO 0.136

APO 0.015

Cash flow adequacy
BPO 0.010

APO 0.010

Depreciation/amortization impact ratio
BPO 0.010

APO 0.010

Reinvestment ratio
BPO 0.010

APO 0.010

Capital investment per dollar of cash
BPO 0.010

APO 0.010

Interest coverage ratio
BPO 0.010

APO 0.010

Cash flow return on assets

BPO 0.010
APO 0.320
Taef @ P-Value = ANUEANATYTRINNINARALINIATA
BPO = §RIEIUANNNILUARUAANDUNIFDBNTURNTTY LN w;u

APO

@mﬁmumnmwumNummmmmﬂnuum WQ_,I N‘V!u
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AaLklsmnw P-Value

Operating cash index
BPO 0.000

APO 0.000

Cash flow adequacy
BPO 0.000

APO 0.000

Depreciation/amortization impact ratio
BPO 0.000

APO 0.000

Reinvestment ratio
BPO 0.000

APO 0.000

Capital investment per dollar of cash
BPO 0.000

APO 0.000

Interest coverage ratio
BPO 0.000

APO 0.000

Cash flow return on assets

BPO 0.000
APO 0.000
Taef @ P-Value = ANUEANATYTRINNINARALINIATA
BPO = §RIEIUANNNILUARUAANDUNIFDBNTURNTTY LN w;u

APO

@mﬁmumnmwumNummmmmﬂnuum WQ_,I N‘V!u
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AaLklsmnw P-Value

Operating cash index
BPO 0.000

APO 0.000

Cash flow adequacy
BPO 0.000

APO 0.000

Depreciation/amortization impact ratio
BPO 0.000

APO 0.000

Reinvestment ratio
BPO 0.000

APO 0.000

Capital investment per dollar of cash
BPO 0.000

APO 0.000

Interest coverage ratio
BPO 0.000

APO 0.000

Cash flow return on assets

BPO 0.000
APO 0.000
Taef @ P-Value = ANUEANATYTRINNINARALINIATA
BPO = §RIEIUANNNILUARUAANDUNIFDBNTURNTTY LN w;u

APO
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NAKUIN 3. ATNATUHANITNARDLADALTINTTUUITBIBAIIFIUANNNTLUALEUY

AnLLen ﬁ]’l&l’@‘ﬁl’d’l‘ﬂﬂ‘i‘i&l

anaunssumalulag

Aauilsmna N Mean Max Min Std.Dev

Operating cash index
BPO 6 0.041 1.970 -1.340 1.077

APO 6 0.301 3.080 -3.520 2.291

Cash flow adequacy
BPO 6 4.382 6.930 -0.590 3.038

APO 6 14.738 62.510 -5.530 28.039

Depreciation/amortization impact ratio
BPO 6 3.897 16.680 -0.890 7.265

APO 6 0.425 0.920 -0.050 0.406

Reinvestment ratio

BPO 6 0.304 0.830 0.050 0.304

APO 6 177.409 884.760 0.330 395.423

Capital investment per dollar of cash
BPO 6 -2.529 0.240 -9.330 3.888

APO 6 -2.934 0.860 -16.100 7.372

Interest coverage ratio
BPO 6 16.783 58.900 -1.750 25.869

APO 6 8.570 33.760 -5.800 14.934

Cash flow return on.assets

BPO 6 0.137 0.270 -0.030 0.133

APO 6 0.063 0.280 -0.420 0.247
Toe? : N AR ANUIULEEN Mean Aa Aledntasdays

Max Ao ANgednTasiaya Min  Aa ARNgAT89TeYA

Std. Dev  #Ae ANdediuuNInggIuedingya
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APO Aa fﬂmﬁmumnm%mL\mmwmmm@ﬂ‘wum VQ_,I NVJLL

Aanilsmnu Mean Max Min Std.Dev

Operating cash index

BPO 0.570 2.370 -0.790 1.456

APO 0.189 1.260 -0.620 0.913
Cash flow adequacy

BPO 0.266 22.150 -17.310 12.798

APO 2.142 9.990 -0.620 4.011
Depreciation/amortization impact ratio

BPO -0.365 1.810 -3.990 2.453

APO 0.512 2.840 -1.900 1.679
Reinvestment ratio

BPO 0.642 1.840 0.010 0.769

APO 0.923 2.100 0.050 0.859
Capital investment per dollar of cash

BPO -0.903 2.220 -7.120 3.595

APO -39.511 0.060 -197.100 88.093
Interest coverage ratio

BPO 14.955 61.780 -0.970 24.354

APO -4.565 15.430 -44.490 20.762
Cash flow return on.assets

BPO 0.045 0.160 -0.040 0.071

APQO 0.047 0.120 -0.040 0.064

N AR ANUIULEEN Mean Ao Aedszasdesa

Max Ao ANgednTastaya Min e Asngazeddeya

Std. Dev ﬁ'ﬂ ﬁ’WLﬁEI\‘ILUHN’]Mﬁ‘ﬁ’WuWﬂ\ﬁ@N@
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ARRIUNTTNUTNS

Aauilsmin N Mean Max Min Std.Dev

Operating cash index
BPO 10 -0.219 2.460 -2.100 1.288

APO 10 -0.417 1.910 -4.600 2137

Cash flow adequacy
BPO 10 -18.863 23.260 -227.130 | 73.620

APO 10 -30.434 8.030 -317.060 | 100.743

Depreciation/amortization impact ratio
BPO 10 0.584 2.360 -1.340 1.211

APO 10 0.359 1.940 -1.400 0.995

Reinvestment ratio

BPO 10 0.579 2.250 -0.020 0.738

APO 10 0.929 2.710 0.100 0.866

Capital investment per dollar of cash
BPO 10 -0.074 0.490 0.010 0.917

APO 10 -0.728 -2.090 -0.870 0.299

Interest coverage ratio
BPO 10 18.072 58.250 -3.160 25.846

APO 10 7.755 52.380 -5.560 18.507

Cash flow return on-assets

BPO 10 -0.051 0.240 -0.210 0.167

APO 10 0.056 0.120 -0.020 0.057
Toed : N AR ANUIULEEN Mean Aa Aledntasdays

Max Ao ANgednTasiaya Min  Aa AAI4AT89TeYA

44 oA >
Std. Dev AR ﬂqLUﬂ\iLuuN’]MTﬁqu"ﬂﬂ\?ﬂ@N@
BPO ﬂ@ @[ﬂﬁ"]@’]uqqﬂﬂ?”l’mLquﬂmﬂ@uﬂqiﬂﬂﬂuu@ VQ.J N‘Vlu

APO e ‘ﬂ[ﬁlﬁ"]@’]u@’mﬂi‘%mL\iuﬂﬁﬂ@\‘lﬂﬂiﬂ’ﬂﬂ‘ﬁu’ﬂﬂ VQ_,I NVJLL
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manilsmnu Mean Max Min Std.Dev
Operating cash index
BPO 0.744 1.320 0.040 0.648
APO -0.583 0.670 -2.930 2.031
Cash flow adequacy
BPO 1.835 3.590 0.710 1.539
APO 0.724 1.220 0.470 0.433
Depreciation/amortization impact ratio
BPO 0.131 0.340 -0.050 0.194
APO 0.205 0.870 -0.400 0.639
Reinvestment ratio
BPO 1.018 1.600 0.670 0.508
APO 0.791 0.810 0.750 0.034
Capital investment per dollar of cash
BPO 1.779 5.020 0.100 2.809
APO 1.211 2.860 0.040 1.472
Interest coverage ratio
BPO 8.819 13.570 4.070 6.721
APO 9.847 14.100 5.590 6.017
Cash flow return.on assets
BPO 0.209 0.420 0.100 0.183
APO 0.073 0.100 0.030 0.042
N AR ANUIULEEN Mean Ao Aedszasdesa
Max Aa ANgeanTadtaya Min e Asngaesdeya
Std. Dev ﬁ'ﬂ ﬁ’WLﬁEI\‘ILUHN’W]ﬁ‘ﬁ’MWN%@N@
BPO Wﬂ fﬂmmfmmmwumNumnfaumi@@nuu@ °/ELIW m{gu

APO e fﬂmﬁmumnm%mL\mmwmmm@mum a/Q_,I NVJLL
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Aanilsmnu N Mean Max Min Std.Dev
Operating cash index
BPO 14 -0.045 1.540 -1.040 0.655
APO 14 -0.473 1.020 -3.150 1.204
Cash flow adequacy
BPO 14 ~il#E652 7.460 -64.910 19.691
APO 14 -4.290 10.690 -64.140 18.249
Depreciation/amortization impact ratio
BPO 14 0.899 6.850 -0.430 2.040
APO 14 -0.468 0.520 -4.260 1.275
Reinvestment ratio
BPO 14 1.152 10.940 0.020 3.098
APO 14 1.707 5.950 0.170 1.574
Capital investment per dollar of cash
BPO 14 36.366 504.170 -17.050 140.653
APO 14 -17.566 10.830 -144.020 45.846
Interest coverage ratio
BPO 14 17.231 71.940 -9.030 27.901
APO 14 6.114 103.610 -22.840 33.985
Cash flow return.on assets
BPO 14 0.101 0.660 -0.140 0.229
APQO 14 -0.021 0.050 -0.160 0.078
N AR ANUIULEEN Mean Ao Aedszasdesa
Max Ao ANgednTastaya Min e Asngazeddeya
Std. Dev ﬁ'ﬂ ﬁ’WLﬁEI\‘ILUHN’]Mﬁ‘ﬁ’WuWﬂ\ﬁ@N@
BPO Wﬂ ‘ﬂ[ﬂi’]'&’]u@’mﬂi‘wu@L\iuzﬁmﬂ@uﬂ’]?‘ﬂ‘ﬂﬂﬁu'& o/ﬂ_lw mqu

APO Aa fﬂmﬁmumnm%mL\mmwmmm@ﬂ‘wum VQ_,I NVJLL
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APO Aa fﬂmﬁmumnm%mL\mmwmmm@ﬂ‘wum VQ_,I NVJLL

Aanilsmnu Mean Max Min Std.Dev

Operating cash index

BPO 1.309 2.040 0.320 0.888

APO 1.327 2.110 0.220 0.987
Cash flow adequacy

BPO -0.274 0.990 -1.960 0.066

APO 1.412 3.05 -0.830 1.712
Depreciation/amortization impact ratio

BPO 0.503 0.800 0.330 0.209

APO 0.286 0.440 -0.140 0.280
Reinvestment ratio

BPO 1.181 2.270 0.300 0.939

APO 0.872 1.560 0.410 0.510
Capital investment per dollar of cash

BPO -0.309 2.400 -3.370 2.689

APO -1.111 4.580 -11.940 7.565
Interest coverage ratio

BPO 37.821 127.460 1.620 60.399

APO 326.021 752.840 -3.300 385.901
Cash flow return on.assets

BPO -0.044 0.290 -0.300 0.279

APO 0.140 0.300 -0.010 0.132

N AR ANUIULEEN Mean Ao Aedszasdesa

Max Ao ANgednTastaya Min e Asngazeddeya

Std. Dev ﬁ'ﬂ ﬁ’WLﬁEI\‘ILUHN’]Mﬁ‘ﬁ’WuWﬂ\ﬁ@N@

BPO Wﬂ ‘ﬂ[ﬂi’]'&’]u@’mﬂi‘wu@L\iuzﬁmﬂ@uﬂ’]?‘ﬂ‘ﬂﬂﬁu'& o/ﬂ_lw mqu
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o))

APO

f mmumnm%mL\mmmummi@@nuum u/E]u_,l NVJ“LA

q@ﬂﬂﬁﬂiiNW§Wﬂﬂﬂi
Aanilsmnu Mean Max Min Std.Dev

Operating cash index

BPO -0.379 -0.260 -0.500 0.175

APO 2.127 2.670 1.580 0.770
Cash flow adequacy

BPO 12.869 25.340 0.390 17.642

APO 0.732 1.240 0.230 0.715
Depreciation/amortization impact ratio

BPO 0.365 0.700 0.030 0.471

APO -67.389 136.040 0.630 96.198
Reinvestment ratio

BPO 0.041 0.050 0.030 0.015

APO 8.069 15.390 0.750 10.351
Capital investment per dollar of cash

BPO 0.166 0.033 0.001 0.233

APO -0.711 0.080 -1.500 1.120
Interest coverage ratio

BPO 6.725 7.600 5.850 1.235

APO 4.901 6.850 2.960 2.752
Cash flow return on.assets

BPO 0.115 0.160 0.070 0.059

APO 0.062 0.064 0.059 0.004

N AR ANUIULEEN Mean Ao Aedszasdesya

Max Ao ANgednTastaya Min e Asngazeddeya

Std. Dev ﬁ'ﬂ ﬁ’WLﬁEI\‘ILUHN’]Mﬁ‘ﬁ’WuWﬂ\ﬁ@N@

BPO ﬁ@ ﬁ]i’]'&’]lﬁ’mﬂi‘ww&L\iuzﬁﬁﬂ@uﬂ’]?‘ﬂ‘ﬂﬂﬁu'& o/ﬂ_lw mqu
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MARLIN 2. ANsNEgLHANMIARLANNAIMANNFAIIaIA A ARLsETINTULLALE 1D
ARS1FINAINNSEUARUAR tneldnisiinad (Parametric) AMNAS Paired T-test Wa
Tdldwisimad (Non-Parametric) 1328 Wilcoxon Signed-Rank Test

angvnssunalulag

Hy 1 Ansnwnlsnaunisaaniuadivanulisniaunnwiilsuainisaaniuandaianu

H,: amnwilsnaunisaaniusdniayusniiaamwinlsuainmsaaniuansdiaiiianu
P-Value (1-tail) P
AN L .
<l L 3LE .4 ANNGE Wilcoxon Wilcoxon
Aauilsany AUNUSN | ALDAS : .
1 3 Paired | Signed- Signed-
ATANIY
T-test Rank Rank Test
Test
Operating cash index
BPO 0.041 | -0.134 lasigunsa
BPO < APO 0.404 0.377 Ja
APO 0301 | 0712 ias Ho
Cash flow adequacy
BPO 4382 | 4556 laigunsa
BPO < APO 0.225 0.343 Ja
APO 14738 | 1.386 0iAs Ho
Depreciation/amortization impact ratio
BPO 3.897 | 0.544 laigunsa
BPO > APO 0.180 0.173 Ja
APO 0425 | 0.49% ias Ho
Reinvestment ratio
BPO 0304 | 0.242 laigunsa
BPO < APO 0.187 0.069 Ja
APO 177.409 | 0.699 0iAs Ho
Capital investment per dollar of cash
BPO 2,529 | -1.458 laigunsa
BPO > APO 0.464 0.250 Ja
APO 2934 | 0024 diaa Ho
Interest coverage ratio
BPO 16.783 | 1.630 Td@nnsn
BPO < APO 0.184 0.343 Ja
APO 8570 | 3.546 HiAs Ho
Cash flow return on assets
BPO 0.137 | 0.144 laigansn
BPO < APO 0.551 0.377 Ja
APO 0.063 | 0.125 eas Ho
Taed :P-value Ao ANTRIANATYIBINNINARALN AT A Paired T-test AR ANADANARALTA t

Wilcoxon Signed-Rank Test A8 AnadAnaaaL1ad Wilcoxon Signed-Rank Test

BPO Aa dnsndauannszuaRuanriauniseeniuasiyiiay  APO e dRsndeuannnzuaRuanuaanisaenijuansioiiuym
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ARRIUNTTNINYALUALRUAAARIUNGTN

Hy 1 Ansnwinlsnaunisaaniuadivnnulisndiauninwiilsuainisaanfuandaianu

H,: amnwilsnaunisaaniuadniayusniiaamwinlsuainmsaaniuansdiaiiianu
P-Value (1-tail) NAANNIE
AN L )
o o o od 4 ANNGE Wilcoxon Wilcoxon
AN ANWUSN | ALaAs Signed-
o Ju 9 Signed-
AR .
Paired Rank Rank Test
T-test Test
Operating cash index
BPO 0.570 | 0.351 laigansa
BPO < APO 0.289 0.233 R
APO 0189 | 0.057 diaa Ho
Cash flow adequacy
BPO 0.266 | 0.622 laigunsa
BPO < APO 0.392 0.459 Ja
APO 2142 | 0.756 HiAs Ho
Depreciation/amortization impact ratio
BPO -0.365 | 0.636 laigunsa
BPO > APO 0.184 0.173 Ja
APO 0512 | 0.299 diaa Ho
Reinvestment ratio
BPO 0.642 | 0355 laigunsa
BPO < APO 0.244 0.173 Ja
APO 0923 | 0800 HiAs Ho
Capital investment per dollar of cash
BPO -0.903 | 0.216 laigunsa
BPO > APO 0.193 0.250 Ja
APO 39.511_| -0218 iaa Ho
Interest coverage ratio
BPO 14.955 | 3.971 laigunsa
BPO < APO 0.104 0.125 Ja
APO ‘4565 | 2287 iAs Ho
Cash flow return on assets
BPO 0.045 | 0.025 Tadgansa
BPO < APO 0.479 0.459 Ja
APO 0.047 | 0.065 eas Ho
Tnef © P-Value An ANEd1ATYIRINNINAREUNINAT A

ANATANAAALIUR t

o)
5]

Paired T-test

"@DANAdaLIaY Wilcoxon Signed-Rank Test

o))}
3.

Wilcoxon Signed-Rank Test f

8 dnIdauaInNnIzuaRUAANauNIRaNUANTTYINYY

)Y

BPO

APO Aa ARsdauaINNIzuARUAAMAINITaaNuaToNNYY
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H, : Ammwinlsnaumsaaniuasiginanulisiniiaumwinlsuainisaanjusndyiiamu

H, : Aanawilsnaunisaanjuansininanusindtamnwiilsuasnisaanijuansioiiugu

P-Value (1-tail) —
NARTNIG
AN e )
o o o . ATNEE Wilcoxon Wilcoxon
Aauilsmn ANNUS ANLRAE Paired .
a o 3 Signed- Signed-
NANANIY T-test
Rank Rank Test
Test
Operating cash index
BPO 20219 | -0.288 laigansn
BPO < APO 0.373 0.445 JA
APO 0417 | -0.012 a8 Ho
Cash flow adequacy
BPO -18.863 | 1.431 laigunsa
BPO < APO 0.118 0.121 Ja
APO 30434 | 0.616 i Ho
Depreciation/amortization impact ratio
BPO 0.574 | 0.500 laigansn
BPO > APO 0.149 0.193 JA
APO 0359 | 0.165 a8 Ho
Reinvestment ratio
BPO 0.579 | 0.263 laigunsa
BPO < APO 0.117 0.157 Ja
APO 0.929 | 0.499 s Ho
Capital investment per dollar of cash
BPO -0.074 0.470 -
BPO > APO 0036 | 0025 | uUfjasH,
APO -0.728 -0.825
Interest coverage ratio
BPO 18.072 {-.1.845 laigunsa
BPO < APO 0.136 0.164 JR
APO 7.755 | 2.176 i Ho
Cash flow return on assets
BPO -0.051 -0.105 -
BPO < APO 0031 | 0046 | uUfasH,
APO 0.056 0.074
Tnef © P-Value An ANTEd1ATYIRINNINAREUNINAT A

a ANADANARDLITAN t

o)

Paired T-test

"@DANAdaLaY Wilcoxon Signed-Rank Test

o))}
3.

Wilcoxon Signed-Rank Test f

)Y

BPO 8 dnIdauaInNnIzLaRUAANauNITRaNUANTTYTNYY

APO Aa ARsdauaINNIzuARuaAMAIN I Taanua oYY
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angunssuauAallnaLsing

H, : Ammwinlsnaumsaaniuasiginanulisiniiaumwinlsuainisaanjusndyiiamu

H, : Aanawilsnaunisaanjuansininanusindtamnwiilsuasnisaanijuansioiiugu

P-Value (1-tail) —
NAMINAT
AN L ]
- e o . Lo ANEE Wilcoxon Wilcoxon
Aandsmnu ANNUS ALRAE Paired ]
o . 3 Signed- Signed-
NAIANIG T-test
Rank Rank Test
Test
Operating cash index
BPO 0.744 | 0873 laigunsn
BPO < APO 0.233 0.297 JA
APO 0583 | 0502 a8 Ho
Cash flow adequacy
BPO 1835 | 1.207 lagwnsa
BPO < APO 0.203 0.143 JA
APO 0.724 | 0475 i Ho
Depreciation/amortization impact ratio
BPO 0.131 0.099 laigunsn
BPO > APO 0.441 0.297 JA
APO 0205 | 0.148 A8 Ho
Reinvestment ratio
BPO 1.018 | 0.784 lagwnsa
BPO < APO 0.272 0.500 JA
APO 0.791 0.810 L HO
Capital investment per dollar of cash
BPO 1.779 0.216 lagunsa
BPO > APO 0.404 0.297 JA
APO 12114 0728 A8 Ho
Interest coverage ratio
BPO 8.819 |-.8.819 lagwnsa
BPO < APO 0.144 0.090 JA
APO 9.847 | 9.847 i Ho
Cash flow return on assets
BPO 0.209 | 0.110 laignangn
BPO < APO 0.154 0.143 JA
APO 0.073 | 0.091 fus o
Tnef © P-Value An ANTEd1ATYIRINNINAREUNINAT A

a ANADANARDLITAN t

o)

Paired T-test

"@DANAdaLaY Wilcoxon Signed-Rank Test

o))}
3.

Wilcoxon Signed-Rank Test f

)Y

BPO 8 dnIdauaInNnIzLaRUAANauNITRaNUANTTYTNYY

APO Aa ARsdauaINNIzuARuaAMAIN I Taanua oYY
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ARNFAINNTTNRRIMITNNSNE LA DA

H 1 Ammwilsnaumsaanjuandainyubisindamniniilsuasnmsaanjuansdioiiugu

H,: amnwilsnaunisaanjusdniayusniiaamwinlsuainmsaaniuansdiaiiianu
P-Value (1-tail) T
AN L :
<l e o ¢ o4 ANNEE Wilcoxon Wilcoxon
Aauilsmny AUNUS ALDAE ; S
4 N 31U Paired | Signed Signed-
NANAAIT
T-test Rank Rank Test
Test
Operating cash index
BPO -0.045 | -0.089 laigansn
BPO < APO 0.090 0.173 JA
APO 0473 | -0.304 a8 Ho
Cash flow adequacy
BPO -11.352 | -3.217 laigunsa
BPO < APO 0.166 0.140 Ja
APO 4290 | -0.210 i Ho
Depreciation/amortization impact ratio
BPO 0.899 | 0.120 laigansn
BPO > APO 0.026 0.480 JA
APO .0.468 | -0.015 a8 Ho
Reinvestment ratio
BPO T=h52 0.172 -
BPO < APO 0.276 | 0.017 UZjias H,
APO 1.707 1.159
Capital investment per dollar of cash
BPO 36.366 | -0.279 lagnnsn
BPO > APO 0.134 0.173 JA
APO 17.566-|. 0.006 a8 Ho
Interest coverage ratio
BPO 17.231 |- 5.862 laigunsa
BPO < APO 0.238 0.187 JR
APO 6114 | 0.359 i Ho
Cash flow return on assets
BPO 0.101 -0.001 -
BPO < APO 0039 | 0037 | dUfasH,
APO -0.021 0.020
Tnef © P-Value An ANEd1ATYIRINNINAREUNINAT A
Paired T-test AR ANdDANARELYDY t

NAnANAAaLUaY Wilcoxon Signed-Rank Test

o))}
5]
o)

Wilcoxon Signed-Rank Test

8 dnIdauaInNnIzuaRUAANauNIRaNUANTTYINYY

)Y

BPO

APO Aa ARsdauaInnIzuaRuaAnaInIseanuadoyiinyw
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ARFIUNTTHNITINHATURSBING

Ho : Annwinlsnaunisaaniusdivanulaimndiaunnwilsuasmsaaniuandoiianu

H, : Auawilsnaunisaanuadaiinnuiiniaunminlsnasnisaaniuansdiyiiany
P-Value (1-tail) NAANIE
AN L )
<l e o ¢ o4 ANNGE Wilcoxon Wilcoxon
Aauilsmnu AUNUS ALDAE : :
P N 3 Paired | Signed- Signed-
NAIARIT
T-test Rank Rank Test
Test
Operating cash index
BPO 1.309 1.568 laigunsa
BPO < APO 0.399 0.500 A
APO 1327 | 1646 diaa Ho
Cash flow adequacy
BPO -0.274 | -0.066 -
BPO < APO 0026 | 0034 | Ufjwas H,
APO |y LR
Depreciation/amortization impact ratio
BPO 0.503 0.443 laigunsa
BPO > APO 0.218 0.358 Ja
APO 0286 | 0421 diaa Ho
Reinvestment ratio
BPO 1.181 1.079 laigunsn
BPO < APO 0.139 0.233 Ja
APO 0872 | 0755 HeAs Ho
Capital investment per dollar of cash
BPO -0.309 | -0.136 laigunsa
BPO > APO 0.441 0.500 Ja
APO 4411 | 1.459 hias Ho
Interest coverage ratio
BPO 37.821 | 11.101 laigunsn
BPO < APO 0.103 0.137 Ja
APO 326.021°| 277.276 DiAs Ho
Cash flow return on assets
BPO -0.044 -0.085 -
BPO < APO 0.089 | 0.034 | UjasH,
APO 0.140 0.135
Te® : P-Value A ANTIANATYIRININARAUNSATA

NADNFNARDLTAN t

o) 8
(5]
o)

Paired T-test

o)

Wilcoxon Signed-Rank Test A ANANANARALYAY Wilcoxon Signed-Rank Test

8 BRINAIUANNNIZHARUAANBUNTBDNAUANTTY NN

o)

BPO

APO AR BRsndauaInnIzuaRuaAnAINIsaanualoy iYL
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qmmunssuw%’wmns

Hy : Ammwinlsnaumsaaniuandyiianulsismniiaumwiilsuainisaaniusndyiianu

H, : ammwilsnaumsaaniuadyiianuaindiiaunniilsuainisaaniuandaiannu

P-Value (1-tail) B
AN Do :
sl o o . ANEE Wilcoxon Wilcoxon
maulsmain ANNUG ALRAE . .
P . 1 Paired | Signed- Signed-
NANANI
T-test Rank Rank Test
Test
Operating cash index
BPO 0379 | -0.379 laigunsn
BPO < APO 0.053 0.090 JA
APO 2427 "["2si27 fvas H,
Cash flow adequacy
BPO 12.869 | 12.869 lagwnsa
BPO < APO 0.248 0.090 JA
APO 0732 | 0732 dvas H,
Depreciation/amortization impact ratio
BPO 0.365 0.365 laigunsn
BPO > APO 0.250 0.090 JA
APO 67.389 | -67.389 dvas H,
Reinvestment ratio
BPO 0.041 0.041 lagwnsa
BPO < APO 0.236 0.090 JA
APO 8.069 | 80.69 i Ho
Capital investment per dollar of cash
BPO 0.166 0.166 laigunsn
BPO < APO 0.198 0.090 JA
APO 0711 | 0711 dvas H,
Interest coverage ratio
BPO 6.725 6.725 lagwnsa
BPO < APO 0.318 0.328 JA
APO 4907 /[ 4901 e Ho
Cash flow return on assets
BPO 0.115 0.115 laigangn
BPO < APO 0.221 0.090 JA
APO 0.062 | 0.062 04a8 Ho
Tnef © P-Value Ae ANTEd1ATYIRINNINARAUNINAT A

a ANADANARDLITAN t

o)

Paired T-test

A ANANFANARALUAY Wilcoxon Signed-Rank Test

o)

Wilcoxon Signed-Rank Test

o)

BPO 8 dnIdauaInNNIzuARUAANaUNITRaNTUANTTYITNYY

APO Ae ARIEInAINNITUARUAAMAINNTaRN LAY NI
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