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, The purpose of this study to examane the relataonship of stock price and retum to operatin$
performance measurement including eamings before extraordinary items. comprehensive income.

eamings before interest expense. income tax. depreciation and amortization expense. cash flows from

operations. free cash florc and funds from operations as well as depreciation expense and gain or toss

from sale of properties wtrich are component of funds frrom operations. ln addition, this study examines

the rclative information contents of operating performance measurement. The sample used in this study
consists of companies in property development b,r.rsiness and hotel and travel service business listed in
the Stock Exchange of Thailand during 2000 to 2004. The study uses multiple regression analysis
technique for testing the hypotheses.

The study found positive relationship between stock price and eamings before enraordinary.

comprehensive income. eamings before interest expense, income tax, depreciation and amortization

expense. cash florrvs from operations, funds from operations, depreciation expense and gain or loss

from sale of properties of the property development business and the hotel and travel service business.
The study found positive relationship between free cash flows and stock price of the hotet and travet

service business. Both cash flows from operations and funds from operations are positivety related to
stock retums.

Furthermore. the resulls on the relative information contents of the price model andacated that
funds from operations of the property development business and eamings before interest expense.
income tax, depreciation and amortization expense of the hotel and travel service business is relatively
more informative on explaining stock prices. Horever, lhe retum model indicated that cash flows from

operations of the hotel and travel service business is relatively more informative on explaaning stock
retums' The results support that the operating performance measurement of listed companies in the

stock Exchange of rhailand provides useful information to investors.
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