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6305259 : Switra Petchnak
Thesis Title : Comparative Study of Financial Performance of Listed companies on the
Stock Exchange of Thailand: A Case of Differences in Credit Rating and

Corporate Governance

Program : Master of Accountancy
Thesis Advisor : Asst. Prof. Nimnual Visedsun, Ph.D.
Abstract

This research aims to compare the business performances of companies listed on the
Stock Exchange of Thailand with different credit ratings and corporate governance quality scores
by studying from the data of 264 firm-years which received credit rating from TRIS Rating Co.,
Ltd. (TRIS) from 2 0 1 9 — 2021, excluding financial business. This research study employed
descriptive statistical analysis to describe the variables studied, used one-way variance analysis
(One-Way ANOVA) and two-way variance analysis (Two-Way ANOVA) to test differences in
financial and marketing performance of listed companies with different credit ratings and different
corporate governance quality scores. The 95%of confidence interval was determined. The research
results were statistically significant to suggest that listed companies with different corporate
governance quality scores will have different return on assets (ROA) and price to book value
(PBV) ratio while listed companies with different credit ratings will have different debt to equity
ratio (DE), the return on assets (ROA), the return on equity (ROE) ratio and the price to book
value (PBV) ratio. The interaction between the corporate governance quality rating and the credit
rating affects the debt to equity (DE) and price to book value (PBV) ratios.

(Total 92 pages)

Keywords: Corporate Governance Quality, Credit Ratings, Business Performances
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MIMAVUAnING (CGR) ! Total
2562 2563 2564
CG Rank 0 Count 2 1 1 4

% within CG Rank 50.0% 25.0% 25.0% 100.0%

% within Year 2.3% 1.1% 1.1% 1.5%

% of Total 0.8% 0.4% 0.4% 1.5%

3 Count 11 10 10 31

% within CG Rank 35.5% 32.3% 32.3% 100.0%

% within Year 12.5% 11.4% 11.4% 11.7%

% of Total 4.2% 3.8% 3.8% 11.7%

4 Count 30 22 15 67

% within CG Rank 44.8% 32.8% 22.4% 100.0%

% within Year 34.1% 25.0% 17.0% 25.4%

% of Total 11.4% 8.3% 5.7% 25.4%

5 Count 45 55 62 162

% within CG Rank 27.8% 34.0% 38.3% 100.0%

% within Year 51.1% 62.5% 70.5% 61.4%

% of Total 17.0% 20.8% 23.5% 61.4%

Count 88 88 88 264

% within CG Rank 33.3% 33.3% 33.3% 100.0%

foul % within Year 100.0% 100.0% 100.0% 100.0%
% of Total 33.3% 33.3% 33.3% 100.0%
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. 3
TUAVIATANAINUUYODD (CRT) Total
2562 2563 2564

CR Rating 1 Count 7 10 9 26
% within CR Rating 26.9% 38.5% 34.6% 100.0%

% within Year 8.0% 11.4% 10.2% 9.8%

% of Total 2.7% 3.8% 3.4% 9.8%

2 Count 37 37 38 112

% within CR Rating 33.0% 33.0% 33.9% 100.0%

% within Year 42.0% 42.0% 43.2% 42.4%

% of Total 14.0% 14.0% 14.4% 42.4%

3 Count 34 32 32 98

% within CR Rating 34.7% 32.7% 32.7% 100.0%

% within Year 38.6% 36.4% 36.4% 37.1%

% of Total 12.9% 12.1% 12.1% 37.1%

4 Count 10 9 9 28

% within CR Rating 35.7% 32.1% 32.1% 100.0%

% within Year 11.4% 10.2% 10.2% 10.6%

% of Total 3.8% 3.4% 3.4% 10.6%

Count 88 88 &8 264

% within CR Rating 33.3% 33.3% 33.3% 100.0%

Total

% within Year 100.0% 100.0% 100.0% 100.0%

% of Total 33.3% 33.3% 33.3% 100.0%
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AUMNMIMNUYLANING

nageufsoumounnuulsdsiunie@ed (One-Way ANOVA)

ﬂ1iﬁ1ﬁﬂﬂllaﬁﬂﬂ1ﬁ (CGR) Sum of Squares | df |Mean Square| F Sig.

Current ratio (CR) Between Groups 4.356 3 1.452] 1.305 0.273

'Within Groups 289.399 260 1.113

Total 293.755 263
Debt to equity ratio Between Groups 1.145 3 0.382] 0.255 0.858
(DE) Within Groups 389.349 260 1.497

Total 390.493] 263
Total assets turnoverBetween Groups 285 3 0.095 0.316/ 0.813
ratio (TAT) 'Within Groups 77917 260 0.300

Total 78.201] 263
Return on assets ratio [Between Groups 291.194 3 97.065 2.795/ 0.041°
(ROA) 'Within Groups 9028.077 260 34.723

Total 9319.270| 263
Return on equity ratio [Between Groups 693.906 3 231.302] 1.672) 0.173
(ROE) Within Groups 35960.091| 260 138.308

Total 36653.997 263
Price to Earnings ratio [Between Groups 2924.386 3 974.795 0.555 0.645
(PE) 'Within Groups 456266.432) 260 1754.871

Total 459190.818] 263
Price to BV ratio Between Groups 40.422 3 13.474  2.745 0.044
(PBV) Within Groups 1276.075 260 4.908

Total 1316.497 263

* The mean difference is significant at the 0.05 level.
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o w a I 1
AUNINNTITNINUYLANTINTT Lﬂuﬂ 9

nagoumsfFouiiouanunlslsiumador (One-Way ANOVA) 1ilug 9

M3MALgUanInIs (CGR)

DATIFIUNMIRAU (D (D) 95% Confidence Interval
HazN1INaIA CGR |CGR |Mean (I-J) Std.  |Sig. Lower Bound [Upper Bound

Current ratio (CR) 0 3 -0.318 | 0.561 | 0.571 -1.422 0.786

4 -0.391 | 0.543 | 0.472 -1.460 0.679

5 -0.597 | 0.534 | 0.264 -1.649 0.454

3 0 0318 | 0.561 | 0.571 -0.786 1.422

4 -0.073 | 0.229 | 0.750 -0.524 0.378

5 -0.279 | 0.207 | 0.178 -0.687 0.128

4 0 0.391 | 0.543 | 0.472 -0.679 1.460

3 0.073 | 0.229 | 0.750 -0.378 0.524

5 -0.206 | 0.153 | 0.179 -0.508 0.095

5 0 0.597 | 0.534 | 0.264 -0.454 1.649

3 0.279 | 0.207 | 0.178 -0.128 0.687

4 0.206 | 0.153 | 0.179 -0.095 0.508

Debt to equity ratio 0 3 0.288 | 0.650 | 0.659 -0.993 1.568

(DE) 4 0.062 | 0.630 | 0.921 -1.178 1.303

5 0.129 | 0.619 | 0.835 -1.090 1.349

3 0 -0.288 | 0.650 | 0.659 -1.568 0.993

4 -0.225 | 0.266 | 0.397 -0.749 0.298

5 -0.158 | 0.240 | 0.510 -0.631 0.314

* The mean difference is significant at the 0.05 level.
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o w a I 1 1
AUNINNTITNINUYLANTINTT Lﬂuﬂ ] (¢19)

naaoumsfFouiiouanuulslsiumador (One-Way ANOVA) iilug o

M3MALgUanInIs (CGR)

9ASIFEIUNNMTEU | D | ) 95% Confidence Interval
HazN1INaIA CGR| CGR | Mean (I-J) | Std. Sig. |Lower Bound |Upper Bound
Debt to equity ratio 4 0 -0.062 0.630 | 0.921 -1.303 1.178
(DE) 3 0.225 0.266 | 0.397 -0.298 0.749
5 0.067 0.178 | 0.706 -0.283 0.417
5 0 -0.129 0.619 | 0.835 -1.349 1.090
3 0.158 0.240 | 0.510 -0.314 0.631
4 -0.067 0.178 | 0.706 -0.417 0.283
Total assets turnover 0 3 -0.092 0.291 | 0.753 -0.664 0.481
ratio (TAT) 4 -0.183 0.282 | 0.517 -0.738 0.372
5 -0.131 0.277 | 0.637 -0.677 0.415
3 0 0.092 0.291 | 0.753 -0.481 0.664
4 -0.091 0.119 | 0.444 -0.325 0.143
5 -0.039 0.107 -{ 0.713 -0.251 0.172
4 0 0.183 0.282 | 0.517 -0.372 0.738
3 0.091 0.119 | 0.444 -0.143 0.325
5 0.052 0.080 | 0.517 -0.105 0.208
5 0 0.131 0.277 | 0.637 -0.415 0.677
3 0.039 0.107 | 0.713 -0.172 0.251
4 -0.052 0.080 | 0.517 -0.208 0.105

* The mean difference is significant at the 0.05 level.
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AUNINNTITNINUYLANTINTT Lﬂuﬂ ] (¢19)

naaoumsfFouiiouanuulslsiumador (One-Way ANOVA) iilug o

M3MALgUanInIs (CGR)

DASIFIUNNMTEY | (D) ) 95% Confidence Interval
HazN1INaIa CGR | CGR |Mean (I-J)| Std. Sig. |Lower Bound |Upper Bound

Return on assets ratio 0 3 -5.941 | 3.131 | 0.059 | -12.106 0.224
(ROA) 4 -7.549 | 3.033 | 0.013 | -13.522 -1.577
5 -5.908 | 2.982 | 0.049 | -11.781 -0.035

3 0 5.941 | 3.131 | 0.059 -0.224 12.106

4 -1.608 | 1.280 | 0.210 -4.129 0.912

5 0.033 | 1.155 | 0.978 -2.242 2.307

4 0 7.549" | 3.033 | 0.013° 1.577 13.522

3 1.608 | 1.280 | 0.210 -0.912 4.129

5 1.641 | 0.856 | 0.056 -0.045 3.326

5 0 5908 | 2.982 | 0.049° 0.035 11.781

3 -0.033 | 1.155 | 0.978 -2.307 2.242

4 -1.641 | 0.856{0.056 -3.326 0.045

Return on equity ratio 0 3 7664 | 6.248 | 0.221 | -19.968 4.639
(ROE) 4 -11.351 | 6.053 | 0.062 | -23.271 0.569
5 -9.447 5952 | 0.114 | -21.168 2.274

3 0 7.664 | 6.248 | 0.221 -4.639 19.968

4 -3.687 | 2.555 | 0.150 -8.717 1.344

5 -1.783 | 2.305 | 0.440 -6.322 2.757

* The mean difference is significant at the 0.05 level.
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AUNINNTITNINUYLANTINTT Lﬂuﬂ ] (¢19)

naaoumsfFouiiouanunlsdsiumador (One-Way ANOVA) iilug o

M3MALgUanInIs (CGR)

OATIAIUNIMSEU | (D) ) 95% Confidence Interval
HarN1IanIa CGR |CGR | Mean (I-]) | Std. Sig. |Lower Bound |Upper Bound
Return on equity ratio 4 0 11.351 6.053 | 0.062 -0.569 23.271
(ROE) 3 3.687 2.555 1 0.150 -1.344 8.717
5 1.904 1.708 | 0.266 -1.460 5.268
5 0 9.447 5.952 | 0.114 -2.274 21.168
3 1.783 2.305 | 0.440 -2.757 6.322
4 -1.904 1.708 | 0.266 -5.268 1.460
Price to Earnings ratio | ( 3 -8.605  22.256| 0.699 -52.430 35.220
(PE) 4 -2.996  |21.562| 0.890 | -45.454 39.462
5 1.305 21.203 | 0.951 -40.446 43.056
3 0 8.605 22.256 | 0.699 -35.220 52.430
4 5.609 9.100 | 0.538 -12.309 23.527
5 9.910 8.212 | 0.229 -6.261 26.081
4 0 2.996 21.562| 0.890 -39.462 45.454
3 -5.609 9.100 | 0.538 -23.527 12.309
5 4.301 6.085 | 0.480 -7.681 16.283
5 0 -1.305 |21.203| 0.951 -43.056 40.446
3 -9.910 8.212 | 0.229 -26.081 6.261
4 -4.301 6.085 | 0.480 -16.283 7.681

*_ The mean difference is significant at the 0.05 level.
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naaoumsfFouiiouanuulslsiumador (One-Way ANOVA) iilug o

M3MALgUanInIs (CGR)

DATIAIUNMSEU | (1) ) 95% Confidence Interval
HazN1INaIA CGR| CGR | Mean (I-]) | Std. Sig. |Lower Bound | Upper Bound
Price to BV ratio 0 3 1234 | 1.177 | 0.295 -3.552 1.084
(PBV) 4 -2.064 | 1.140 | 0.072 -4.309 0.182
5 -1.268 | 1.121 | 0.259 -3.476 0.940
3 0 1.234 | 1.177 | 0.295 -1.084 3.552
4 -0.829 | 0.481 | 0.086 -1.777 0.118
5 -0.034 | 0.434 | 0.937 -0.889 0.821
4 0 2.064 | 1.140 | 0.072 -0.182 4309
3 0.829 | 0.481 | 0.086 -0.118 1.777
5 0.795 | 0.322 | 0.014 0.162 1.429
5 0 1.268 | 1.121 | 0.259 -0.940 3.476
3 0.034 | 0.434 | 0.937 -0.821 0.889
4 -0.795" | 0322 [0.014 | -1.429 -0.162

*The mean difference is significant at the 0.05 level.
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AN 4.6 HANMSAATIZHANUANULLTUTIUNUABIVOINANT AN UNUN VB UALATAN

A A
ANUUUTBDND

nageufsououanuulsdsiunie@ed (One-Way ANOVA)

o o - VA A Mean
UALATANANUUUYDODND (CRT)
Sum of Squares | df Square F Sig.

Current ratio (CR) Between Groups 3.093 3 1.031 0.922 | 0.431

Within Groups 290.662 260 1.118

Total 293.755 263
Debt to equity ratio | Between Groups 20.402 3 6.801 4.778 |0.003"
(DE) Within Groups 370.092 260 1.423

Total 390.493 263
Total assets turnover | Between Groups 1.607 3 .536 1.818 | 0.144
ratio (TAT) Within Groups 76.594 260 295

Total 78.201 263
Return on assets ratio | Between Groups 796.317 3 265.439 8.097 | 0.000"
(ROA) Within Groups 8522.953 260 32.781

Total 9319.270 263
Return on equity ratio | Between Groups 3104.124 3 1034.708 | 8.019 |0.000"
(ROE) Within Groups 33549.874 260 129.038

Total 36653.997 263
Price to Earnings | Between Groups 10261.728 3 3420.576 | 1.981 | 0.117
ratio (PE) Within Groups 448929.089 260 | 1726.650

Total 459190.818 263
Price to BV ratio Between Groups 150.476 3 50.159 11.184 | 0.000"
(PBV) Within Groups 1166.021 260 4.485

Total 1316.497 263

*. The mean difference is significant at the 0.05 level.




62

[

o a v d Y 1 J @ ' {
ﬂﬁi?ﬂ?ﬁﬁuulﬁjﬂuﬂlﬂﬂﬁuﬂiv‘lﬂﬁﬂﬂ (TAT) Y9IUTHNAN 9 Gluﬂﬁj‘ilﬂ’J@ﬂNﬁgﬂ A
(% [} a 1 tﬂl A 1 [ 2’, =, 1 = 1 [ d’ 1 [y ) [
UALIATAAANNUUFODOUANANAUNY 3 1 W‘U’J']lliJiJﬂ’NiJLmﬂﬁNﬂuLu@\WWﬂﬂWHﬂﬁWﬂ U
9
v =K

d‘ o Yy 1 (% & 1 =< ] a a (% [

Vlﬂ'luﬁﬂ‘lllﬂhﬂ'l!,ﬂTﬂ‘U 0.144 31NN 0.05 Gﬂ\‘lllilﬁ'm'liﬂ‘ﬂaLﬁ‘ﬁﬁiJiJﬂﬁWu‘Viﬁﬂ ANUHUI
a Y1 9y L4 a v a

ﬁ?ﬂwaﬂTﬁ“ﬂﬂﬁ@ﬂﬁﬂuﬁj']uulﬂ’ﬂﬂﬂ'luﬁnﬂﬁﬂGluﬂﬁ'cl‘]f‘ﬂ3318%1&%1ﬂﬁuﬂ§w&‘l}ﬂ\1ﬂ’ﬂﬂ'ﬁ

1 Y a 9 Aa o = @ [ o'g'; =) 1
ﬂf)cl‘l’iLﬂﬂiTEJulﬂellfJﬂ‘Ui‘Hﬂ%ﬂ‘ﬂzl‘UﬂuiuﬂﬁWﬂﬂﬁﬂﬂiWﬂﬂﬂLlﬁﬂ 2562 — 2564 Tuunag

v

a ' tﬂl A = ! v
U Ulﬂﬁﬂﬁﬂ’ﬂuu'll“]fﬂﬂ@uluuﬂ’ﬂuLL@ﬂGlNﬂu

]
1 % 1 =~ v

@ 1A @ 4 a o 1 o
PATINANDUUNUADAUNTNY (ROA) VDIUTHNAN 9 Gluﬂﬁuﬁilf]ﬂNT]Qﬂ ADUAY

Q

o v aa @

i1 Y H
mimmmmz%ﬁmmﬂmmum 31 WUNNANUUANANNUEE NN Had AN NaDANSEA

g

2

4 I o o o Ao A » -3 . 1 [ a 9
0.05 tilosnnaied iy nauan [aNAWRINY 0.000 F91ipena1 0.05 396ONTUANUAF UL

9
% %

1 o o 1T A @ 4 a o
ﬂﬁuu%ﬁﬁ?ﬂ WaﬂTi‘VIﬂﬁ'@ll11@9]}31?]31%’(:’(7%']5’[,]11!‘?1137]Wﬂ'llliﬁaffucﬂ5WEJ§'JIJ"U®\3‘U5‘H‘VI

A A

@ o o A 1= 1 @ @ a 1 4
ﬂﬂﬂzlﬁﬂuiu@aWﬂ‘ViaﬂTIiWEJﬁQLL@ﬂ 2562 — 2564 Gl,‘L!LLG]a$@uﬂﬂmiﬂﬁﬂﬁl'lllu'l!%@ﬂﬂﬂ

1 Y] = < Y 1 ~ @ 1 1 a [ L4
ATULADNANNNU D1NATTINN 4.7 i]gH’Tullﬂ31ﬂ1lﬂaﬂm@§|@@li']waﬁaﬂL!,'Vlu@@ﬁ')uell@\iﬁuvlﬁ‘w&l

(9

] a = d‘d £ a ] d‘ A d’d d' 9 d’ 1 ]
VDNNYNUITENIANIVIUNUDUAVIATAAA NN UUTDADNUANULTUIUDING A (ﬂfjll 4) agnqu

v [

uALINIARA UL IFERRNNANUIFT0Y (NqY 3) UA1ganNnguus snaangidounliouauy

a 1 d’ A 1 1 v [ a 1 d‘ = d‘d d'
wsannNNUNFone1UNaI1g (ﬂqu 2) HASNAUOUALATAAA N UUTDDDNUAITNLTYIF

aa A

(NG 1) 081NNBAAYNADANIZAV 0.05 111939 INAURAIVOIAVLUANA NI ENTNNGUUDY

nau 4 TAun1ny 6.030 uagafediagndiuan lamany 0.000 1uReIT DA IRV

g

'
o @ A o

ANUUANAIITLHINNGUVDINGY 3 DANNINDY 5.846 Falianisdrnnnaiuis laminy 0.000

g

(K]
L] v A

v 9
FanadoanguilanisdAnia1na 0.05

]

@

PATINANDUUNUADAIUYDIRDO U (ROE) Y09UTHNAN 9 lunguaiedngnia

v o

i1 Y H
U '1JLﬂiﬂﬁﬂ?”llll!"ll%@ﬁﬂlmfWINﬂLl‘VN 39 ‘W’]J’J”Iﬁﬂ’ﬂllLmﬂ@]?ﬂﬂﬂﬂﬂﬁﬁﬂﬂﬁ'?ﬂigﬂﬁﬁﬂ@‘ﬁ

'
(2 =} 2

52AY 0.05 1tipvanaiedidgna1uaa Taliaun1ny 0.000 Fatioanan 0.05 39eous

v ¥ Y

avuag s aniudeaglwansnaaenlananvawisalumsviim lsaeaiuves doeu

a

a o @ v 7% 1 1 v W a ] 4
"U’E]\‘]‘]Ji‘]&l“I/I%ﬂ“l/lgl‘ﬁElucluﬂa'lﬂ‘ﬂﬁﬂﬂiv\lﬂ@]\umtﬂ 2562 — 2564 Glugmazau@um‘mammun%ﬁa

TANUUANAIINY



63

{ a d o A v v W a
5NN 4.7 #ansAATIEHANNANNLYTUTIUNMURBIVeIRaNMTA NI UNUN LB UALIATAN

A A I 1
ANUUUYODD Lﬂuﬂ 9

naaoumsfFouiiouanuulslsiumador (One-Way ANOVA) iilug o

v o a oA A
DUAVATANANVUUTDDD (CRT)

OATIAIUNIMSEU | (D) ) 95%Confidence Interval
HarN1IanIa CRT |CRT [Mean (I-J)| Std. Sig. |Lower Bound |Upper Bound
Current ratio (CR) 1 2 -0.271 | 0.230 | 0.240 -0.725 0.182
3 -0.335 | 0.233 | 0.152 -0.794 0.125
4 | -0.445 | 0288 | 0.123 -1.012 0.122
2 1 0.271 0.230 | 0.240 -0.182 0.725
3 -0.063 | 0.146 | 0.665 -0.352 0.225
4 | -0.174 | 0.223 | 0.437 -0.614 0.266
3 1 0335 | 0.233 | 0.152 -0.125 0.794
2 0.063 | 0.146 | 0.665 -0.225 0.352
4 | -0.110 | 0.227 | 0.627 -0.556 0.336
4 1 0.445 | 0288 | 0.123 -0.122 1.012
2 0.174 | 0223 | 0.437 -0.266 0.614
3 0.110 | 0227 0.627 -0.336 0.556
Debt to equity ratio 1 2 0384 | 0.260 | 0.140 -0.127 0.896
(DE) 3 0.860 | 0.263 |0.001° 0.342 1.379
4 0.582 | 0.325 | 0.074 -0.058 1.222
2 1 -0.384 | 0.260 | 0.140 -0.896 0.127
3 0476 | 0.165 |0.004" 0.151 0.801
4 0.198 | 0252 | 0.434 -0.299 0.694

* The mean difference is significant at the 0.05 level.
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A A I 1 1
ANUUUYODD Lﬂuﬂ 9 (919)

nagoumMsfFouiouanunlsUsunafed (One-Way ANOVA) iilug 7

v o a oA A
DUAVATANANVUUTDDD (CRT)

oATIE@IUNWMSNEUN | O | @) 95%Confidence Interval
HarN1IanIa CRT | CRT | Mean (I-J) | Std. Sig. |Lower Bound | Upper Bound
Debt to equity ratio 3 1 -0.860 0.263 | 0.001" -1.379 -0.342
(DE) 2 -0.476 | 0.165 | 0.004 -0.801 -0.151
4 -0.278 0.256 | 0.277 -0.782 0.225
4 | -0.582 0.325 | 0.074 -1.222 0.058
2 -0.198 0.252 | 0.434 -0.694 0.299
3 0.278 0.256 | 0.277 -0.225 0.782
Total assets turnover 1 Z -0.057 0.118 | 0.627 -0.290 0.175
ratio (TAT) 3 0.102 0.120 | 0.396 -0.134 0.338
< 0.120 0.148 | 0.419 -0.171 0.411
2 1 0.057 0.118 | 0.627 -0.175 0.290
3 0.159 0.075 | 0.035 0.012 0.307
4 0.177 0.115 | 0.124 -0.049 0.403
3 1 -0.102 0.120 | 0.396 -0.338 0.134
2 -0.159 0.075 | 0.035 -0.307 -0.012
4 0.018 0.116 | 0.878 -0.211 0.247
4 1 -0.120 0.148 | 0.419 -0.411 0.171
2 -0.177 0.115 | 0.124 -0.403 0.049
3 -0.018 0.116 | 0.878 -0.247 0.211

* The mean difference is significant at the 0.05 level.
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A A I 1 1
ANUUUYODD Lﬂuﬂ 9 (919)

nagoumMsfFouiouanunlsUsunafed (One-Way ANOVA) iilug 7

v o a oA A
DUAVATANANVUUTDDD (CRT)

oAsIE@IUNMsaun | @O | @) 95%Confidence Interval
HarN1IanIa CRT | CRT | Mean (I-J) | Std. Sig. |Lower Bound | Upper Bound

Return on assets ratio 1 2 -4.012 1.246 | 0.001° -6.466 -1.557
(ROA) 3 -5.846 | 1.263 | 0.000° -8.333 -3.359
4 -6.030 1.559 | 0.000 -9.100 -2.959

2 1 4.012 1.246 | 0.001° 1.557 6.466

3 -1.835 | 0.792 | 0.021° -3.394 -0.275

4 -2.018 1.210 | 0.096 -4.400 0.364

3 1 5.846 1.263 | 0.000° 3.359 8.333

2 1.835 0.792 | 0.021° 0.275 3.394

4 -0.184 1.227 | 0.881 -2.600 2.232

4 1 6.030 1.559 | 0.000" 2.959 9.100

2 2.018 1.210 | 0.096 -0.364 4.400

3 0.184 1.227 | 0.881 -2.232 2.600

Return on equity ratio 1 2 -9.598 2.473 | 0.000" -14.468 -4.729
(ROE) 3 -11.676 2.506 | 0.000° -16.610 -6.741
4 -12.836 3.094 | 0.000" -18.928 -6.744

2 1 9.598 2.473 | 0.000" 4.729 14.468

3 -2.077 1.571 | 0.187 -5.171 1.017

4 -3.238 2.400 | 0.179 -7.964 1.489

* The mean difference is significant at the 0.05 level.
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A A I 1 1
ANUUUYODD Lﬂuﬂ 9 (919)

nagoumMsfFouiouanunlsUsunafed (One-Way ANOVA) iilug 7

v o a oA A
DUAVATANANVUUTDDD (CRT)

DASIFIUNNMTEY | (D) 0

95%Confidence Interval

HazN1INaIA CRT | CRT |Mean (I-J)| Std. Sig. |Lower Bound |Upper Bound
Return on equity ratio | 3 1 11.676 | 2.506 | 0.000° 6.741 16.610
(ROE) 2 2.077 | 1.571 | 0.187 -1.017 5.171

4 -1.160 | 2.434 | 0.634 -5.954 3.633

4 1 12.836 | 3.094 | 0.000 6.744 18.928

) 3238 | 2.400 | 0.179 -1.489 7.964

3 1.160 | 2.434 | 0.634 -3.633 5.954

Price to Earnings ratio | 1 2 -3.141 | 9.046 | 0.729 | -20.954 14.671
(PE) 3 -13.511 | 9.167 | 0.142 -31.561 4.540
4 -18.351 |11.317] 0.106 | -40.636 3.933

2 1 3.141 | 9.046 | 0.729 |~ -14.671 20.954

3 -10.370 | 5.748 | 0.072 | -21.688 0.948

4 -15.210 | 8.780 | 0.084 | -32.499 2.078

3 1 13511 | 9.167 | 0.142 -4.540 31.561

2 10.370 | 5.748 | 0.072 -0.948 21.688

4 -4.840 | 8.904 | 0.587 | -22.374 12.693

4 1 18.351 |11.317] 0.106 -3.933 40.636

2 15210 | 8.780 | 0.084 -2.078 32.499

3 4.840 | 8904 | 0.587 | -12.693 22.374

* The mean difference is significant at the 0.05 level.




67

{ a d o A v v W a
AN 4.7 #ansAATIEHANNANNLYTUTIUNMURSIVeINaNMTA NI UNUN LB UALIATAN

A A I 1 1
ANUUUYODD Lﬂuﬂ 9 (919)

nagoumMsfFouiouanunlsUsunafed (One-Way ANOVA) iilug 7

v o a oA A
DUAVATANANVUUTDDD (CRT)

oATIE@IUN WML | O | @) 95%Confidence Interval
HarN1IanIa CRT | CRT |Mean (I-J)| Std. Sig. |Lower Bound [Upper Bound
Price to BV ratio 1 2 -0.646 0.461 0.162 -1.554 0.262
(PBV) 3 | -1.950 | 0.467 | 0.000 -2.870 -1.030
4 -2.121 0.577 | 0.000° -3.257 -0.985
2 | 0.646 0.461 0.162 -0.262 1.554
3 -1.303 0.293 | 0.000° -1.880 -0.727
4 -1.475 0.447 0.001 -2.356 -0.594
3 i 1.950 0.467 | 0.000° 1.030 2.870
2 1.303 0.293 | 0.000° 0.727 1.880
< -0.171 0.454 | 0.706 -1.065 0.722
4 1 2121 0.577 | 0.000° 0.985 3.257
2 1.475 0.447 0.001 0.594 2.356
3 0.171 0.454 | 0.706 -0.722 1.065

*_ The mean difference is significant at the 0.05 level.
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a o Y] ] o 1 { 1% %
H,;: vsimvanzidieuluaaranannindurstsemalneniiouauazuuugaunin
) v Y
MIMAVYLANINT HAZIATAAANUUUFODONANAUIZTHANTAUTUNUNINNMTRULAZ

MSAAIALANATINY
a a o A = Y Aa [ dy
WaNITNATDUAUUATIUNITINY wera lua1s1en 4.8-4.14 “]Nﬁ]ﬁllﬂﬂ‘ﬁ‘UWﬂﬂﬂﬁ’f)llﬂu

MINN 48 wansIATIEHANUANULYTUTIUTeINIYeIsATIEIUN UMY UdsUYBIUTEN

[ [

WNVIUNVOUAVALLUUAMNINNITANVGUANINITUALOUAVIATANAIIY

oA A J v
HUFDDDANNU

nagounNNLYIUIIUFBIN (Two-Way ANOVA)

MIMAVYLUANINTHAZBUAVIATANANN U TN OOATIAIUNUHYUABY (CR)

Type III Sum of
Source Squares df Mean Square F Sig.

Corrected Model 17.643° 12 1.470 1.337 0.198
Intercept 73.232 1 73.232 66.572 0.000
CGR 1.348 3 0.449 0.408 0.747
CRT 4.097 3 1.366 1.242 0.295
CGR * CRT 11.918 6 1.986 1.806 0.098
Error 276.112 251 1.100

Total 924.300 264

Corrected Total 293.755 263

a. R Squared = .060 (Adjusted R Squared =.015)
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{ a d @ 1 yq 1 J
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IATAANNUU YO DDA

nagounNNLYIUTINEDINI (Two-Way ANOVA)

f Y
MIMAUgUAanINIIazduALIATAAAIINLITOD0BAT 1dIUN T UADEIUYDIHDO U (DE)

Type III Sum of

Source Squares df Mean Square F Sig.
Corrected Model 43.125" 12 3.594 2.597 0.003
Intercept 88.821 1 88.821 64.180 0.000
CGR 10.779 3 3.593 2.596 0.053
CRT 27.082 3 9.027 6.523 0.000°
CGR * CRT 17.784 6 2.964 2.142 0.049°
Error 347.369 251 1.384
Total 1138.701 264
Corrected Total 390.493 263

a. R Squared = .110 (Adjusted R Squared = .068)
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A15199 4.10 Waﬂ1§'3lﬂ3'l$ﬁ"ﬂ'3"mﬂ'ﬂllLL‘]JiTJﬁ'Juﬁ'fN“Vﬂ@‘U@Qﬂﬂﬁ'lﬂ'l'iﬁlqluﬁﬁluﬁllﬂﬂﬁuﬂiv\lﬂ

v
[ [

FIWUDIVTHNIANSITIUNUOUAVAZUUURANINNIIAINVYLUANINITUAZDUAL

IATAANNUU YO DDA

nageuaNulIUsIuaeINI (Two-Way ANOVA)
m3fifuguanInsiazsuALIATARANNIITREsATINMINYUEELYEIFUNS NI (TAT)
Type III Sum of
Source Squares df Mean Square F Sig.
Corrected Model 3.719° 12 0.310 1.044 0.409
Intercept 10.050 1 10.050 33.867 0.000
CGR 0.102 3 0.034 114 0.952
CRT 0.040 3 0.013 .045 0.987
CGR * CRT 1.611 6 0.268 .905 0.492
Error 74.482 251 0.297
Total 156.616 264
Corrected Total 78.201 263

a. R Squared = .048 (Adjusted R Squared = .002)
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nagounNNLYIUTINEDINI (Two-Way ANOVA)

o w a v W a 1 4 [ 1A v d
mimﬂugmaﬂfummazaussmmiﬂ@mmun%ﬁa:@mma@ammumaumwa (ROA)

Type III Sum of
Source Squares df Mean Square F Sig.

Corrected Model 1357.358° 12 113.113 3.566 0.000
Intercept 1439.461 1 1439.461 45.379 0.000
CGR 221.057 3 73.686 2.323 0.076
CRT 877.628 3 292.543 9.222 0.000°
CGR * CRT 211.194 6 35.199 1.110 0.357
Error 7961.912 251 31.721

Total 19810.664 264

Corrected Total 9319.270 263

a. R Squared = .146 (Adjusted R Squared = .105)
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nagouANMULIUIIUTDING (Two-Way ANOVA)
msmAuguanImsiazsuALInIAnn TR osAT AU UG Dd DI Ae U (ROE)
Type III Sum of
Source Squares df Mean Square F Sig.
Corrected Model 4054.053" 12 337.838 2.601 0.003
Intercept 2385.391 1 2385.391 18.366 0.000
CGR 333.091 3 111.030 0.855 0.465
CRT 2500.552 3 833.517 6.418 0.000"
CGR * CRT 436.078 6 72.680 0.560 0.762
Error 32599.944 251 129.880
Total 58612.951 264
Corrected Total 36653.997 263

a. R Squared = .111 (Adjusted R Squared = .068)
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nagouANMULIUIIUTDIN (Two-Way ANOVA)
msffuguanInsiazsuduIATAnA N ITeResAT I IMAnIade lsgniaetiu (PE)
Type III Sum of

Source Squares df Mean Square F Sig.
Corrected Model 24503.768" 12 2041.981 1.179 0.298
Intercept 18179.241 1 18179.241 10.497 0.001
CGR 5608.612 3 1869.537 1.080 0.358
CRT 10892.351 3 3630.784 2.097 0.101
CGR * CRT 4805.668 6 800.945 0.462 0.836
Error 434687.050 251 1731.821
Total 542600.005 264
Corrected Total 459190.818 263

a. R Squared = .053 (Adjusted R Squared = .008)
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nagounNNLYIUsINEDINN (Two-Way ANOVA)

MIMAUGUANINIUAZBUALIATANANNUUFODEATIAIUIINAOYAAINIIYT (PBV)

Type III Sum of
Source Squares df Mean Square F Sig.

Corrected Model 310.723° 12 25.894 6.462 0.000
Intercept 222.024 1 222.024 55.408 0.000
CGR 27.770 3 9.257 2.310 0.077
CRT 218.360 3 72.787 18.165 0.000°
CGR * CRT 82.776 6 13.796 3.443 0.003"
Error 1005.773 251 4.007

Total 2474.529 264

Corrected Total 1316.497 263

a. R Squared = .236 (Adjusted R Squared = .199)
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