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Abstract

The independent study was conducted to study determinant of dividend payout ratio

in the SET High Dividend companies on the Stock Exchange of Thailand. The data was

“gsuuneana: 18w 2565 uilvunanu: 12 figuieu 2566; apuTuffian: 30 fguieu 2566



Journal of Buddhist Education and Research : JBER
Uit 9 atiufl 2 wweu-Giguiu 2566 [59] Vol.9 No.2 April-June 2023

collected from 30 companies in 5 continuous years throughout the period of 2016 to 2020
which presented 150 total data. The factors used in this study were Profitability (ROA),
Leverage Ratio (DE), Company Size (SIZE), Sale Growth (GRTH), Cash flows from Operating
activities (CFO), and Previous year Dividend Payout Ratio (DPO_;). This data was analyzed by
qualitative and quantitative data analysis using the fixed effect and random effect regression
methods were applied to the data analysis because the analyzed data were panel figures.
From the results, it was found that there were three factors which affected dividend
payout ratio in the SET High Dividend companies on the Stock Exchange of Thailand;
Profitability (ROA), Leverage Ratio (DE), and Company Size (SIZE) with statistically negative
relationships of dividend payout ratio. While Sale Growth (GRTH), Cash flows from Operating
activities (CFO), and Previous year Dividend Payout Ratio (DPO.;) were not statistically

associated with stock prices.

Keywords: Dividend Payout Ratio; Set High Dividend group; The Stock Exchange of Thailand
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Variable (N=150) Maximum Minimum Mean Std. Deviation
DPO (1) 1.47 0.06 0.54 0.22
PRF (%) 29.17 0.49 6.79 5.70
LEVG (%) 588.22 0.00 94.80 99.54
SIZE (%) 12.58 9.83 11.16 0.75
GRTH (%) 177.98 -65.55 3.42 23.79
CFO (Billion baht) 292.72 -45.15 25.61 53.13
DPO.; (111) 1.47 0.00 0.53 0.25

aa a 1

NPT 1 MFezideyaaiAiBanssan wui sasmsiieiuiiuna (OPO) firgean
Wi 1.47 19 Addawindu 0.06 Wi Aedewiniu 0.54 wih uagAdudsauusnsgIuindy
0.22 i1, Anmannsalunisyiniils (ROA) firrgeanivindu 29.17% arnagaviniu 0.49% Aady
Wity 6.79% uagArduil sauuIAsgIuUNaY 5.70%, USinuwidu (0F) Sargean wiady
588.22% ﬁwﬁ’wqmwhﬁ’u 0.00% Aadswiniu 94.80% LLazmdumﬁmLuummgmwhﬁu 99.549%,
YUIAAINIS (Size) HAgaaaivindiu 12.58% Arsnanivitiu 9.83% Aadswitiu 11.16% wazA1du
Josuummsguitiu 0.75%, snsinisiaTyivlavessenuie (Sale Growth) dA1gegn ity
177.98% ﬁwil’wqmwhﬁ’u -65.55% ALaAUWAAU 3.02% LLazmd’guLﬁmLuummgmwhﬁ’u 23.79%,
nszualuanaInMIA LUy (CFO) fldgegawindu 292.72 Wudtuuwm ddaawiidy  -45.15
WUSIUUIM AauvinTy 25.61 TUGIWUW LLazmzi';uLﬁaqLuummgmwhﬁ’u 53.13 WUAIUUY,
dnsmsaeiutunaluedin (OPO.) fidgsgamindu 1.47 11 Arsgamindu 0.00 11 Alade

Winfiu 0.53 Wi wagAd e suunsgIuyinty 0.25 win



Journal of Buddhist Education and Research : JBER
Uit 9 atiufl 2 wweu-Giguiu 2566 [66] Vol.9 No.2 April-June 2023

2. NMSNAFDULTIUSHIN

A19199 2 wan1seaeulymduysdassiamuduiussenananu (Multicollinearity)

DPO PRF LEVG D(SIZE) GRTH CFO DPO_4
DPO 1.0000
PRF 0.2723 1.0000
LEVG -0.1413 -0.1903 1.0000
D(SIZE) -0.1596 -0.5927 -0.1645 1.0000
GRTH -0.1386 -0.0338 0.1780 -0.0646 1.0000
CFO 0.2987 0.5882 -0.3003 -0.1967 -0.2075 1.0000
DPO_, 0.5735 0.2090 -0.0502 -0.0495 -0.1190 0.3118 1.0000
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Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 87.2776 6 0.0000
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Test Fadunismagauitmsiinisussanaadudssdnsvesnuudnaedugiuuule Inedauufgiu

&

fg
Ho: Unobserved Effects (ari) lsifigunuumnuduiusiuiudiiulsdase (REM)
H,: Unobserved Effects (ai) I5Usnuuanudiusiuiusiiudsdasy (FEM)
Sy neannaey wuth msUfiasauufgiundn (Mo fssdutonsadianudeiudos
av 90 lnglduuusiass Fixed Effect Regression (FEM) 1l 04910k UUs1a04fIna13A1 0NNz dY

UNAIMUUTIADIDU



Journal of Buddhist Education and Research : JBER
Uit 9 atiufl 2 wweu-Giguiu 2566 [67] Vol.9 No.2 April-June 2023

M13197 4 HANTIATINNITOANRENYAMLUUTIADY Fixed Effect Regression Model (FEM)

Fixed Effect Regression Model

Variable
Coefficient Std.Error Prob.
PRF -0.0129 0.0065 0.0493**
LEVG -0.0012 0.0004 0.0007%**
SIZE -0.2112 0.1100 0.0574*
GRTH 0.0004 0.0006 0.4561
CFO -0.3862 0.2345 0.1024
DPO 0.0189 0.0684 0.7824
C 3.1189 1.2342 0.0129
R-Squared 0.7025
Adj R-squared 0.6112
observations 150
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