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ABSTRACT

This research was aimed to study 1) the relationship between Accounting-Based Performance (net income,
cash flow from operating activities, cash flow from investing activities) and stock returns of listed companies in
the Stock Exchange of Thailand in the property development sector and 2) the relationship between Value-
Based Financial Performance (economic value added) and stock returns of listed companies in the Stock
Exchange of Thailand in the property development sector. The research sample was consisted of 45 listed
companies in the Stock Exchange of Thailand in the property development sector. The research used the panel
data regression model to analyze financial statements during 2015 to 2022. The results showed that cash flow
from operating activities and cash flow from investing activities were significant positively related to the stock
returns in property development sector. The net income significant negatively affected the stock returns in
property development sector.
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