NN5ILATIZALENEANTANAZAIENIINTITHY
vasusEnedwnsunindiaanzfeulunarandnnindurisusemalneg
The Analysis of Financial Institutions Bankruptcy in the Listed Real Estate
companies on The Stock Exchange of Thailand
A5ing gty
#191N15RULATATIFUINTT UANGATUMNTUTR UNIINGIRETIUAUNAL

ASURAYIUUNAINY

u

Worathip Yuwawanich

E-mail : yworathip@email.com

Faculty Business Administration Program in Finance and Banking
Ramkhamhaeng University, Thailand

Corresponding Author

ASANYIDATY 1589INISNYINTAILBNIANNTALALANENIINTRUVBIUSENDFIZUNSNENIANLLT LU
Tupaandnnindwisszwmealve Tinguszasdiiodesziuasfnvilonmannuduldldvesnisduazaty
N19NN5HUYIUSENodISunSnaNaanziloulunanarannsndvasusenaing TaeansAanw1anng

drauazifiudoyane)iuazlinseindnsanmnensiuaniunmstulssad w.e.2561 fs 2563

YosuTEnedamsunsngnaamzleulusaianannindwisUssmelneniselaunian 9 dudu Iaei

[

ayaunnulevivemaavanninduissemalng (httpy//www.settrde.com) nsAnwilleaiuuuds

9949 Altman’s Z-score #lgfiuagnaunsvians lngluwuudsznaulusig snsdiuRuyumyuivuse


mailto:yworathip@gmail.com

NSNIAUTIN X, dnTdumlsavaumedunsndsiu X, onsdiumlsneunanideowaznEnadunsngsiu
Xs dasdnyannaIaveiusieyaAutydvemiidusin X, snndwseldsedunsndsiu X, 113
2 I o A o W a ~ a 9 9

wsziienlonaanudulilalunisduazaerseanuanudssiagiinnsanazais ngldna

o
g o 1

ASAENYIINHATNNAT Z-score WUUSENDAITUNSNENT 9 USEil flen Z-score Tunsastntianull

Ipluszausne iy Tnefivwayasusdnliladutadenvsuentisnnuuduwnsamneinunsiu

uaﬂmﬂfﬁé’ﬁﬂmﬁmeﬁmaaaw (Multiple Regression Analysis) Wuindnsaumansiiue
5 §h91aau Mseneuluie Shndmiuumuideusoninddus X, Samduilsasaudeduning
s X, SwsdrilsneunenidouszniSedunindsan X; Sandiuyarnainvesiuseyadeaiyd
YOMTAUTI X, SnTduTldreAunIndsm X, Adlunuudiansues Altman Z-score ftfudn Seyiivi
Isfdn Z-score getu viashas wazaninsatlunensaimnudulldlumainduasaneniensufaanius
voauIEMuTntug welduslenillunsamaeuiiady vieusunagslunisiniiugsialdoshed

UszAnSnnwazaunsovin ianuen SR uiliAuwT S SN T

Abstract

The purpose of this independent study is to predict financial institutions bankruptcy in the
listed real estate companies on the stock exchange of Thailand. The analysis will use 3 years
financial statement from 2018-2020 from 9 listed real estate companies by using the data from

stock exchange of Thailand or www.settrade.com

Altman Z-Score is a method used to analyze and predict the potential bankruptcy of a
company. Z-Score is claimed to be able to detect company bankruptcy with a high degree of
accuracy and this method is also very widely used. Altman uses calculations through 5 financial
ratios in the formula, namely Net Working Capital to Total Assets, Retained Earning to Total Assets,
Earning Before Interest and Taxes to Total Assets, Market Value of Equity to Book Value of Debt
and Sales to Total Assets. The research method used in this research is descriptive. The results of
the research show that Z-score vary by years in different level of potential of bankruptcy and the

size of company value doesn’t show the correlation to company financial strength.



This study is also including the analysis of Multiple Regression Analysis of all 5 financial
ratio above in order find the significant to the Z-score. The result show 97% accuracy of prediction
and the significant of 5 financial ratios to the z-score. The result and analysis would bring the
benefit to the company that can use the data to mitigate or improve the financial situation which

may also including the changing the strategy in order survive or grow.

KEYWORDS: Altman Z-Score, Bankruptcy, Financial Statements, Stock Exchange of Thailand (SET).
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