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ABSTRACT

The COVID-19 crisis has affected the agricultural and food industries,
which is the main industrial group that drives the domestic economy. The government,
therefore, attaches great importance to issuing measures to promote investment and
facilitate investors. The purpose of this research is to study and analyze the working
capital management and financial structure that affect the value of the business during
the COVID-19 pandemic, using a financial ratio that reflects working capital
management is the Current ratio, Account receivable turnover ratio, and Inventory
turnover ratio. The ratio that reflects the financial structure is the Debt to equity ratio.
The profitability-reflecting ratios were Sales growth rate and Tobin's Q ratio. The
population in the study were listed companies on the Stock Exchange of Thailand
within the Agro-Industry and Food Industry Group, a total of 61 companies. Data
analysis was done by using descriptive statistics, correlation coefficient analysis, and
multiple regression analysis.

The results of the study found that the inventory turnover rate affects the
value of the business in the same direction if the inventories turnover rate increases.

This will result in an increase in the value of the business and the total debt to equity



ratio affects the value of the business in the opposite direction if the total debt to equity

ratio decreases will result in an increase in the value of the business.
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Five Forces Model
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Account Inventory  Debt to
Current Sales Tobin’s
Pearson Correlation Receivable Turnover  Equity
Ratio Growth Q
Turnover Ratio Ratio
Current Ratio 1
Sig.(2-tailed)
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Sig.(2-tailed) 0.732
Inventory Turnover Ratio 0.023 0.371%*%* 1
Sig.(2-tailed) 0.672 0.000
Debt to Equity Ratio -0.288** -0.113%* -0.045 1
Sig.(2-tailed) 0.000 0.039 0.415
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Sig.(2-tailed) 0.003 0.263 0.071 0.826
Tobin’s Q 0.129* 0.121% 0.260%*  -0.155%* 0.038 1
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Variable B Std.Error t p-value
Constant 1.123 0.100 11.276 0.000
Current Ratio 0.029 0.019 1.483 0.139
Account Receivable Turnover 0.001 0.003 0.348 0.728
Inventory Turnover Ratio 0.045 0.010 4.427 0.000%*
Sales Growth 0.053 0.057 0.928 0.354
Debt to Equity Ratio -0.044 0.021 -2.131 0.034*
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