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Abstract

This research was conducted with the aim to study the relation and influence of Free Cash Flow, Economic Value Added
and Market Value Added Effect to the Price stock. Using Structural Equation Modeling (SEM) to develop a model, to inspect
consistency between the model and empirical data and to study the effects of factors. The listed 100 companies in the Stock Exchange
of Thailand (SET100) were been used in this study. The study had been collected by the quantitative method using the set of financial
budget and financial data, according to analyzing equation of each factor.

The results indicated that the model fitted the empirical data (Chi-Square = 0.00, df = 0, P-value = 1.0000, RMSEA = 0.00).
It also revealed that the Economic Value Added has indirect effect on the price stock, Market Value Added has direct effect on the

price stock and Free Cash Flow has direct effect on the price stock.

Keywords: Free Cash Flow, Economic Value Added, Market Value Added, The stock exchange of Thailand (SET).
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32 n135ILATITHADALZINTIeu (Descriptive
Statistics)

aTUNAN AT a;daﬁ WLTILTINAN WAzt a;daﬁvL@T (0N
&Lugﬂmaammaaﬁﬁv{ugﬂm assudsfiAvsorldn nvaya
\asduvasudazusun lumsdnwdsenausa ) m@"hqma:
Ag9g@ (Minimum and Maximum) (2) ALadnauadia (Mean)

ez (3) gl LU N33 1% (Standard Deviation)

3.3 MIATEN @0 61398 (Inferential Statistics)

1) "3Lﬂﬁ:ﬁﬂayjau‘jyaaﬁui@ﬂmsm'maauia;&amsmaau
M3uanuaIUng (Test Normality) tiNanasays: a;&alﬁﬁmiﬁm@ﬁ
wazmatanuasiuulng ﬁg\af:ﬁa;&aﬁﬁnmﬁmwLmﬂ@mlulf’%aa
YW ATBILARSLI TN @TmfuﬁaLLaJmmﬂTa;‘JjaLﬂuﬁm'mia;‘lfﬁ 2%
LLa:ﬁm’"'aLLiJiLLaJmLﬂuﬁmamﬁﬁuhgﬂLLumJﬂﬁLLa:mmmm
wuudnd lesltlusunsy SPSS for Windows 17.0

2) MIIATNLAULLIIRBIRNNNTIATIFTS (Structural
Equation Modeling: SEM) Jumsieneiiienasaudninauas
mmaamﬂﬁawaagﬂLmummé'uw”uﬂﬂsaa%ﬂaL%aLﬁu Avamn
nndoyaiielzing nug) wuwde wazwWisufiAates (lu
mIAnENSWALALAaIANNFNN UTVRId LU TAINE lan
1#lusunsw LISREL 8.80 (3nana 83¢(l5d uazame, 2552)

Ml wiselensienusinutlasiaad s lagms
wiidnswafivnngluanusuwuslassehafaduinfann
mm@@T’JLLﬂsmfuI@ms\wﬁaLﬁ@mﬂmmeaéj”auﬁavlﬂs'mﬂ”m”’a
wilsBuudwi liiRaemuutsdrulududsauniarssasatng
TuaNua R U IaTIaF T LE% LAZNARALATIVFALAINY
FAAAFDIVDILULAA (Goodness of Fit Measures) Lﬁaﬁﬂm
mws'zwua\ﬂuL@m’hﬁﬂ'zmaamﬂﬁaaﬂ”uﬁa;&m%aﬂs:ﬁ'nﬂﬁ gala

(50l Janszlnn, 2554)
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NMIAnEENTWavaInITURIUEAD AT ga@hl,ﬁ'm%a
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WiE: UneaRu

Tays EVA MVA FCF PRICE
Max 77.5 742 44.2 792.0
Min -86.5 -35.6 -11.1 0.2
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SD 11.6 71.2 35 84.1
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AINFQ mmﬁwaamjuﬂixmmagﬁ 42.4 1 dddauge

0.2 U uUSHN 119Inanuaud na (WAITK) NIRuSEN
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E)f

e vad4nannin z]rmnqmﬂumaw%ﬁw drud 41

U

(uvTw) B8 792 1
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a
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yad Iy Funndyadininiena ldun uisn v

2 nAswlng 100 (NW1TK) UazuSHN anAdf s1na
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@A a e o
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o & '

U3En 1wy 9100 (o) agi 742.041 tndasiu

gaﬁnﬁm%amswgmam? (EVA) disniadoatin -0.773
Do A W o
vnderiu daldiasgaiduswianiniunw e (uniou)
atil -86.509 LNdBL FIUAINNNGADLTN 77.463 LINGaRL
WuuSun dan. 1@ (unnaw)
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A a A . v A a . o A
0 Imwmmaﬂagw 1.384 undaviu Ddlddaugan -
11.103 vnsariu (uuTen Inifia wdnia AouyiaTH
dna (uwirw) SudIngasgi 44.178 vindaiu 1w
VN guéﬁmmﬂm 100 (WD)
a '3 3 o
42 Han1sIlAs1ziadalsznavuzasladbuay
ANANNWS L ATIFS19LBIL AUV DINWIDY
A Ae o =S Y P =
esnnamwiisvinsdnmanndayanidulszmng 31
FUTAUNUIAUITNauVaILAazALLUST (Observed variable)
nioUadunue (8372300 danszlnn, 2555, ik 54-55)
MIaNsiaNNFN N U lasIgadadu wian1s
A o o a o A a
AenzRaNuANNUSLTIE R ULl Ssmunsnafune
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Wunafiansafidnlsdnsaninaidaang (Path Analysis)

WMST

(837501 dJanszlnn, 2555, 11 100) lassuispAnmsiain
Iﬂsunma"u%agﬂ LISREL 8.80 1a@in®8nEWani19asa
(Direct Effect) 8n3wanddas (Indirect Effect) Lazdniwasau
(Total Effect) Tadusiazeauys Vlﬁmamﬁl.ﬂsw:ﬁia;&m”a LEAS
Tunn 2

.0 EVA

-0.1z
-p.0z

R ,___~0.54 oy LPRICE =*0.52

.13

0,34 /
\.007 FCF

Chi-gguare=0.00, df=0, P-value=1.00000, RMSEA=0.000

NINA 2 BRAILNLAAANUFNW RS LATIATIL I F U INTIUR
Qusadas: yaduiuBaamsgeaad yaduAun1meana
LRZIIANVBIRANNINE

nnn: mﬂmamiﬁﬁmmiﬂmﬂmﬁwL%Eﬂ LISREL 8.80

NAANA 1 wudn drafifenuzeandasvasluiaa

lassaiadadunusundgiuniyissnutayadelzdnsidu
' A 1Y . 2

at19u1n Wa1vanldan (Chi-Square (X)) = 0.00, df = 0, P-
value = 1.0000 uaz RMSEA = 0.00) 1iiad31nLiadiasziua
A a A Y o o Y o
nlalueadanunauniuvasluiaasanadaanuiwaudayad
P ' v & = Ao a
fidngaudusdisnin dnuisasdluiaauisodany
saaadasnUTay ALl szanyg

& U o a o o

Fanan laanandsdaszuazarndsannlunsdruam
lusunsudniiagy LISREL 8.80 tRawiaudunuiLaz
a a 1 a a Af a a a a
anTwad1aNUszANTN19I3IUBNTNAN19IGY (DE) nTwa
M38ax (IE) uazBniwamin (TE) 2aluiaaseninaaiudsau
wazALU I TedudazadflTnauadLaadlua i 2

A13191 2 UFAIBNTNANIATI (DE) BnTwan198au (IE) uag

anfwatin (TE) lumsdnmvasnuise

s R® I
Antwa
Ay EVA MVA FCF
DE -0.02* 0.01** 0.08*
LPRICE 0.41 IE - - -
TE -0.02* 0.01** 0.08*

RUELAG DE = Direct Effect, |IE = Indirect Effect az TE =
Total Effect

fnuald * (P<0.05) %38 | t| > 1.96 uaz ** (P<0.01) #3a | t
| >2.58

nnn: mﬂmiﬁﬁmmiﬂﬂmmﬁwL%Eﬂ LISREL 8.80
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