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Abstract

This research aimed to study the influence of long-term debt to total assets ratio, short-term debt to total
assets ratio, and total debt to total assets ratio on the return on assets and firm value from 2020 to 2022 of listed
companies in the Stock Exchange of Thailand, SET100 group, totaling 243 companies per year (Firm-year). Data
Analysis was performed using structural equation modeling (SEM) with Path Analysis using the principle of maximum
likelihood estimation (ML) to estimate the path coefficient.

The study results found that the ratio of long-term debt to total assets has a positive influence on the rate
of return on assets and the value of the company. The ratio of short-term debt to total assets has a positive

influence on the rate of return on assets and the value of the company. The ratio of total debt to total assets has
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a positive influence on the rate of return on assets and the value of the company. This shows that the capital
structure is an important element in financial management services. The company should find funds from external
sources because it can take advantage of the interest burden, reduce the tax burden, and result in higher
performance. The company has an appropriate capital structure that can plan operations according to the goals

and respond to the needs of investors effectively.
Keywords: Capital Structure, Return on Asset, Tobin’s Q
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ININ@IUNLEUTIN 31 1.35 24 1.28 36 1.23 32 .45
FOAUNSNET I
FATINARDULNUIN 27 2.21 34 13 21 21 .35 .15
Aunsnegsau
YaAAINIS 22 2.02 .25 .04 24 .19 .24 24

M5 2 WU Uismammedeun ngy SET100 fidhsdumilaussernrefunindsnnaloszann 33 vide
aay 33 Samduniausszduseaunsnds AUt 34 viie Sepay 34 Shdumiauswsedunindsw (DA
WasUsTL 32 Yo Yeway 32 ShawWanouwuINAUNINE s wasUsvuna 35 vse Seuay 35 Wy nsndY AR
Aams whitu .24 wh Sauandlidiuilaemassininansmidunuiuasiimsldaunindiftonslminnansuwmilioged
Uszansnw

3197 3 NaMBeEfiensauduTuSrelasas I uUNdNadedns Ware UL AUNS HdUAT AR RTINS

LDA SDA DA ROA Tobin’s Q
LDA 1
SDA .282* 1
DA 312% .310% 1
ROA 367* .343* 222% 1
Tobin’sQ .326* .263* 257* 336 1

* fpdAgyyneadanseiu .01

L v oo e

il 3 leRsanmdulssanianduiusssinsiuls 1 wansdsanuduiuslufiennansafude 1 uee
auduiussenhsdudsyn i duiusliAunasiuasguiidivue ililiAeanne Muticollinearity (Kline,
2015) fuFeagulihiusiiiuAemesdlidtymmsianuduiusssrnstugaiulunanmsienesios flsz nou e
gudhu

NaMSAATEREuN1BNENe WunmPenginnudnius B vesshuusluiuuiasdassaaiom suia
Svnarunngluarmdiiuslassaadaduiasyhmsnsiadeuaiaenndesuesuui1ans (Goodness of Fit Measures)
iefnnnmsmvesiuiiaesidanuasnnadosiudeyaidasedng

MNMIRTIRAUANNFBARdBI YRR AL TSR uTeyaTasedng wuth MmadRuasinamiflily

MIiAnsanesIRAsUAmIN@eAAdBI NaNNTUYBILUUT IR UNAILEnI I uUUT AR ABRRR oI nAL NAUfuTay aliaUse Iy
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PN5199 4 HAANSVBILUUTIARIAN NS IATIAS19ANS

Measure Threshold Initial Model Final Model
Estimate | Interpretation Estimate | Interpretation

CMIN - 456.322 - 416.201 -
CMIN/DF Between 1 and 3 2.661 Excellent 2.874 Excellent
CFI > .95 .932 Need More DF 961 Acceptable
GFl > .95 927 Excellent .958 Excellent
AGFI > .95 .945 Excellent .966 Excellent
SRMR > .08 .034 Excellent .049 Excellent
RMSEA > .05 .041 Excellent .021 Excellent

9nmd 4 wuh mesgiuuuisesannislasain melesgd SEM didumaiiensaaeul asaa g
Ruvuiiddvnaresnsnameuimuanduninduazyanions wadwigavheuandlifiuiuuudaesaenndesiutoyaids
Uszdne Chi- square = 416.201 CMIN/DF = 2.874 CFl = .961 GFI = .958 AGFI = .966 SRMR = .049 RMSEA = .021 @35V
Iiuuuiassanmslassadnevedlassaafuyuiiiidvivadesmmaneuunuanduninduasyadfams fmiuaenndes
fudeyaiBeusydng nodnsvesuuuiaosanmalassadliifunanseyuresnisuszanamduysy dvideuandunmil 2

HANTIATIEIMINTREeUTayam ez ilumamuanufigIumMside wui lumamuauuigiuianuaenedos
naundufivdeyaaUsednelagr CMIN-p = 416.201 A1 CMIN/Jf = 2.874 f1 GFI = .958 A1 CFl = .961 A AGFI = .966

RMSEA = 021 ssunausivinen (Myrden & Kelloway, 2015)

— | (=)

744

384

SDA

605

Tobin's Q

DA

MR 2 @umepnudusiuseslunani dnsnanay luddvdna

e, —— anuduiusianudfymnsada

M3nsRFsUM N FBARdpIYBILUUTAss AU G A UTey Al Usrane WUt MafFuazinasiltlunig
fi9190ATINADUAUADAREBINALNALTDILUUIIABY UagHAINMTLAT DY NaTesfLUUANNATS Foll

aNM T iBvEnaTesd Ay ar et AU T ATTiade S naRa LU AUNE NS Tnedlsedy
BviBvamamshiy 625 Snsduntiaussessdedunindsmiiiavivadeyarfans Taeflsedudvnamansahiy
137 Shndnmesdindnmiiaussosdusedunind s iiddvinare shamanouunanduning Tnedsziudvinanions
Wity 102 Shsndiumesdna druniiauszerdurodunndswiidoninadeyaioms Taeflsefudviswamassasiafu
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509 SnsndumtiausmAsRUNS IS AT BvEware s mana U AuTENg TneflstAuBvEnaMeasaindy 216 uay
SasrdnmilAurudedunindsniiiisvinadeyadions Taefissdudvwamassarniu 470
NANITATUIUBNENANNATY
anluLraLdun e uFuiusve siud s un1sAnuAe TS aUsUTImauEInUd1 A duRusse win s
amuduiusTiRTgaud Snilaeardiiudfina1iunmdvinanianss (Direct Effect: DE) léfauandlunsadi 5

mswﬁl 5 namsuUseunum Standardized Direct Effects, Indirect Effects

Hypotheses Path Relationship DE t p
H1 LDA -—> ROA 625 1.678 031
H2 LDA -—-> Tobin’s Q 137 1.347 015
H3 SDA -—> ROA 102 2.387 .022
H4 SDA > Tobin’s Q 509 2.341 021
H5 DA —> ROA 216 4.267 .025
H6 DA —> Tobin’sQ 470 3.327 .001

*P < .05, DE = Direct Effect

ajluazanusenansIde

Somdnmiaussereniodunindsuiiivinaiiaundeshs nanouunuanduni wiuazyadnians Filasaads
L'3unuﬁﬁmmwﬁmﬁawfﬁmsasamsia%uwﬁ”wéim fftsvinaliauindednm HanauLIuaINduning  uasyafians
fauanshBefamsiiviiauszezernnnidunindsuinlndazdeal i nrmansuunuiiiamsuasiferul fuanios as
fio Aamsiiniiauszezenunidlafieuiuauning mafBuiuszeremmnunasiunumeuenliaunsoad warouwey
sassrnuidedldonuiitonismants wisasmilAussersndsdunindsu Fenndesiuauideves Ahmed & Afza
(2019) Anweuduiusvaslasiaiaiuyuiunansiidusunelfnanaiidnsudstugaresiamslunanandnming Tog
it muslassadraiunu Sasndnmiiausm fe wildunudeduninds Shdnmilausseren fo widussesende

'3 ' s o
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flsvesiamssumndeaidlulssmmeilods ot wuslilessaiaiuuuseneuluieniunufoniiausmd edou
vosdves wilAurmAoviausmdeduningyin viAussereneRunindsm uaremuamsoviniils Yalaenaneuuny
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Srmduniiauszazdusodunindsuiiidvinaiandesnsmaneuunuanduning wagyamfan1s N9
499 Ahmed & Afza (2019) Anwemduiusvedlassadrafuyuivramsimiiununel fraafidmsutedugavesiomsly
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fiiwtuagrhlinansiuiuenui e s nareuunudedunindanas dunsimams afiunulusuuuuing aAnanig
wuhdnsd A usmuardng druntdussos full mwdu TS nfugamAimsedaited iy Geaenadosiy
11U Feus Priyan et al. (2024) L#Anwrdvswavesnisdndulaifie siulassain aiunuuaslng sad aduning sowans
fudunuvesiamslunmandnminduorining fuoen wuh Shmduniliuszesdudeuningmy wazdnndnmiiay
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