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Abstract

This research collects financial statements of all the 26 companies of media and publishing
companies listed in the Stock Exchange of Thailand for the period 2017-2019 in order to study the

bankruptcy risk by using Altman’s Z-Score model. And all the 26 companies of media and publishing
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companies listed in the Stock Exchange of Thailand are classified into safe zone, grey zone and
bankruptcy zone according to the result of Z-Score. The result is that 6 of the 26 media and publishing
companies has the opportunity to bankrupt and the financial ratios (Working capital/total assets (X;),
Retained earnings/total assets (X,), EBIT/total assets (X;), and market value of equity/total liabilities

(X,)) does affect the value of Z-score.

Keywords: Financial statements; Z-Score
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