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Abstract

The purpose of this study was to study factors affecting business value of the banking
group listed on the Stock Exchange of Thailand. The sample group used in this study consisted
of 10 companies. Data were collected by a secondary method. Data were collected quarterly
from 2017 - 2021, totaling 5 years, using the Fixed Effects Regression Model (FEM) correlation

analysis method. Mix (Panel Data) Eight independent variables used in this study Return on
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Assets (ROA) Non-Performing Loans to Total Loans (NPL) Loans to Deposits (LDR) Ratio Loan
Growth Rate (GL), Age of Company (AGE) and Dividend Yield Ratio (DIVIDEND YIELD)

The results of the study found that factors affecting the opposite direction of the
business value of the banking group listed on the Stock Exchange of Thailand Statistically
significant at the 99 percent confidence level were: Age of Company (AGE) and Dividend Yield
Ratio (DIVIDEND_YIELD). However, factors affecting the same direction affecting the business
value of the banking group listed on the Stock Exchange of Thailand. With statistical
significance at the confidence level of 90 percent: Return on Assets (ROA) with an R-Square
value of 0.870635

Keywords: Firm Value; Commercial Bank; Stock Exchange of Thailand
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5. 918U8IUTYN (AGE) (Tobin’s Q)
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8. onauRuluNanauwY (DIVIDENDYIELD)
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3.2 N33Rty aldauTua (Quantitative Analysis) Wl uni1sas1auuudiaeluguues
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TukuudnassUsezaunisasdsenaumeiiulsny (Dependent Variable) wagnauvesdulsdasy
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viaasnin -0.7 egiitudfyneadnfisyiiu 0.05 Rafdng wieufisay, 2559)
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D

Flafanid b eunninduluauns wuusiaesiildannnsiiasesi Fixed Effect Regression ¥l
Puvnzal (Raddna \aRURTEY, 2559:31)

3) NM5IATIEWTBYAKUY Random Effect Regression Model (REM) 135013
Iineidlesuysnansenuiilianansadanals (Unobserved Effects) laifianuifniusfuiauys
gasela 9 lunndraian 33 m5IRTeiaeIsa s wsdaumnzanunn (Reddng waeuRsa,
2559:31) d3A1 @ ALARBUSUFATINSIzgnilUTINeY fuAAALARBUAuBYNIINAT Eit B
smualidudassfusulsdase drmaedoulvaild Sonin Comprosite error term (Vir)

3.2.3 Maiansudenltnisusenian1sannouinn1TndauLuUIIaed 1neis Hausman

Test Wigldlunsidonseminauuusiass Fixed Effect Regression Model (FEM) uay Random Effect
Regression Model (REM) #aaznaaeuifsfudeyafiivindrsiauaslallfinniingest fuds a)
LaEANEITUS1RITIIAe 1 TanunsaesuteAuduTusveiuUsBaseidimanefuUsany
Iawgnsls (Wooldridge, 2003) mﬂﬁé’faﬁ,ﬂaﬁtﬁumﬁﬁwLLazhﬂﬁﬁmﬁmeﬁﬁgu fuduRusium
wUsaladamdansounnitluaunis wuusiass Fixed Effect Regression Model (FEM) azdinau
WNZELIINNTY 189970 wWuusaes Random Effect Regression Model (REM) axil&nweue Biased wae
Inconsistent Tunnssfiugs mm’faadaﬁﬁumﬁﬁwLLaﬂaﬂé’ﬁmﬁmezﬁ‘lfu TifemuAeiusiv
Aauusle 9 1u1/lﬂ‘lfNL’Ja’l WUUT1899 Random Effect Regression Model (REM) 9gdA21utnuIsau
wnnin esan fddnvae Unbiased waz consistent Tnsfiauufgiu wail (Rafdna wdeuRss,
2559:32)

Ho: Unobserved Effects (i) laiflanuduiusniunusiulsdase (RE)

Hi: Unobserved Effects (i) fimuduiusiuniuiiulsdasy (FE)
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1. MSNAFBUADALTINTTUUN

naushegnsiililunsinusiuiu 10 suiens Sunudeyaildlumsliesesitaiu 200 daya
AAN ARSI RtaYamIsadRTans s YaeuUsBase 5 67 uasfiuusnny 1 6 Han1Tiasei
Toyasneaifidanssauniiseazfondudnada loun Ageanvosteya (Maximum), f1enga
vaadaya (Minimum), Ated slavadnvesdaya(Mean) wazdruid sauuuinsgiuvesdoya
(Standard Deviation) iasigvideyalaeiiseasden fai

A51990 1 HAFDATINTSUUINANEISUIAITNIRsSNAnnstdaulunaiandnnsngwiausemealne
Tuelasunan 1 3 2560 89 tesunah 4 U 2564

Variable Maximum Minimum Mean Std.
Deviation
Tobin’s Q (1uuw) 1,157.37 915.84 998.54 53.33
ROA (%) 4.75 0.68 2.61 0.84
NPLs (%) 5.80 1.55 3.11 0.96
LDR (%) 137.01 79.4 102.16 11.19
GL (%) 100.70 -6.48 1.82 7.68
AGE () 28.00 7.00 22.35 6.31
DIVIDENDYIELD (%) 12.16 0.00 3.99 2.64

A5 1mamﬁLﬂiwﬁwaaﬁﬁL%Q‘Wﬁzumsuaa33aﬂ'ﬁﬁﬂﬂﬁsmaaﬂduqiﬁﬂﬁuﬁmﬁﬁa]91
neileulunainnanninduisseinalne wuii

yaA1Aan1sfanisveangugifasuinsi annzideulunainndnninguvsszimelne
(Tobin’s Q) fiAgsan (Maximum) Windy 1,157.37 Wudmmun Arenan (Minimum) wirtdu 915.84
Wuduum Aade (Mean) windu 998.58 Wuduuwm wagdmndesuusnnsgu (Std. Deviation)
Wiy 53.33 sfuauum
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dnsmanauLnuaInduning (ROA) dagaan (Maximum) windufesas 5.80 A
(Minimum) wifuesay 1.55 Aade (Mean) wirdufesas 3.1 wagdrudouuunsgiu (Std.
Deviation) wiiusesay 0.84

SnsauiulvaudesosaunmseiuliEudesiu (NPD) frrgean (Maximum) wirduges

Y 9
v Y

ag 4.75 Awhnan (Minimum) Wihifu¥esas 0.68 Aade (Mean) whiudesas 2.61 uay daudeauy
195374 (Std. Deviation) Wiiusawar 0.96

danauiulviaudesedusudin (LDR) Trgsan (Maximum) wihiuFosay 137.01 Fdgn
(Minimum) Wiiusosag 79.4 dade (Mean) whiu¥esay 102.16 way drudsauuinnssiu (Std.
Deviation) irifusesag 11.19

snsinsiiulnvesdude (GU) dengegn (Maximum) windufesas 100.70 A1mgn
(Minimum) wirfuFesag -6.48 Aade (Mean) ifuesas 1.82 way druidosuunnsgiu (Std.
Deviation) wirfiusaway 7.68

918993UTEM (AGE) HAgsan (Maximum) wirdu 28.00 U flddraa (Minimum) wiifu 7.00
U fidwads (Mean) winiu 22.35 U wagdruideauuannsgiu (Std. Deviation) Wiy 6.31 1

onsdutunanauunu (DIVIDEND_YIELD) fiAngean (Maximum) wihiuseuay 12.16 &
Awirga (Minimum) wihugesas 0 fidede (Mean) windudesar 3.99 uwazdrudosuusnasgu
(Std. Deviation) Wiy 2.64

2. MnagausanAgaUTuIN

2.1 mnsnaaaudeyayiulsdaseiifinnuduiusseninatu (Multicollinearity)

M13199 2 wan1snaaeulgvndiUsdassiianuduiusidaduegauysal (Multicollinearity)

ROA NPL LDR GL AGE DIVIDEN
ROA 1.0000
NPL -0.5309 1.0000
LDR 0.6685 -0.5309 1.0000
GL -0.1339 -0.0536 -0.0423 1.0000
AGE -0.6387 0.3446 -0.5200 0.0514 1.0000
DIVIDEN 0.5046 -0.3515 0.3278 -0.0504 -0.2891 1.0000

NETNN 2 nMsnedeulanidinlsdassiaudunussznineiu (Multicolli-nearity) wa
nsnaaeunyd1 ifuuslaiidie Variance Inflation Factor (VIF) @301 0.7 %i5061n31 -0.7 Uand
Tuuudaesladityn Multicollinearity
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2.2 n3nAdeU Correlated Random Effects — Hausman Test wiovn1sidenuuusiaesdid
ANUMEaNINNTIgATENINUUUTIARY Random Effect Regression Model (REM) Wag Fixed Effect
Regression Model (FEM)

mswﬁ 3 pan1snedaayu Correlated Random Effects — Hausman Test

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

Cross-section random 54177277 6 0.0000

Fiun: Furudelusunsy Eviews
aEIMR: A1 Probability Value Sifsddyfissiueudediufosay 95

NATNIT 3 NANITNAABURUUTIABE8TS Correlated Random Effects— Hausman Test
nAEoUIN FawUsransenuateuendillanunsodaneld (Unobserved Effect) Slanduius fusus
Saszduq niely mindanduwus w3 efauduiusfusuwdsiladmdwmsounninluaunis
WUUIaBs Fixed Effect Regression Model (FEM) azilanaiuigausnnnnin Tuneassdudiuming
wdssananldfavduiudsedunielifmnuAsaiusiuduusla q luynvasnan wwudiass

1%
=]

Random Effect Regression Model (REM) azilmnsimangauuinnii Inedlauufigiu fail
Ho: Unobserved Effects (i) lsifimnudusiusiunusiudsdase (RE)
Hi: Unobserved Effects (@) innuduiusiuiusinusdass (FE)

Fou SInRANTINAAEULUUS1a83a Hausman Test Auensned 3 WU asauN gy
wdniiseiusddyneadafiannaudesu 0.05 Ao AsvinsUszaaa1dnaesluguiuures Fixed
Effect Regression (FEM) ﬁaﬁmmmmzaumﬂﬁqm

2.3 M3LATIZRNITIR0RsLTgaurateswls (Multiple Regression) Tneuudnasd Fixed
Effect Regression Model (FEM)
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ans1edl 4 mam'ﬁmiﬂzﬁﬂﬂia@aaawn@mLLUUﬁi’ﬂaaq Fixed Effect Regression Model (FEM)
Dependent Variable: LOG(TOBINQ)

Method: Panel Least Squares

Sample: 2017Q1 2021Q4

Periods included: 20

Cross-sections included: 10

Total panel (balanced) observations: 200

Fixed Effect Regression Model

Variable

Coefficient Std. Error t-Statistic Prob.
ROA 0.0086 0.0044 1.9458 0.0532*
NPL -0.0012 0.0047 -0.2638 0.7922
LDR -0.0002 0.0003 -0.9193 0.3592
GL -0.0000 0.0002 -0.3246 0.7458
AGE -0.0131 0.0013 -9.8508 0.0000***
DIVIDEND YIELD -0.0072 0.0008 -8.2284 0.0000***
C 7.2377 0.0552 131.0169 0.0000
R-squared 0.870635
Adj. R-squared 0.860089
Observations 200
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