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Credit risk assessment of Thailand’s State-Owned Enterprises
with the correlation of creditworthiness levels and debt

repayment capacity.
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Abstract

The purposes of this research were to apply the results of the study of the
relationship of creditworthiness levels and debt repayment capacity to credit risk
assessment of Thailand’s state-owned enterprise (SOEs). The demographics were
used Thailand’ s SOEs that incurred debts recovered from Thailand’ s Ministry of
Finance (MOF) guaranties and on-lending loans from MOF in 2010-2021. This
research was conducted a sequence of integrated research to collect quantitative
and qualitative data accompanied by interviews with agencies involved in the
credibility of SOEs. The statistics used to analyze data including percentages,
averages and hypotheses tested by Logistic regression analysis (LOGIT).

This research determines indicators and weight values from the average of the
Credit Rating Agency's indicators and weight values, related research and finds
coefficients to determine risk’s weight value of each side of the risk by application
from the Production function’s Cobb-Douglas. The results showed that indicators
and weights to obtain creditworthiness levels include 1) Business risk (40%) 2)
Financial risk (40%) and 3) Macro risk (20%). The debt repayment capacity
measured by the Debt Service Coverage Ratio (DSCR). The results of the
correlation findings showed that a probability level of CS and DSCR is 0.0000
indicates that are statistically significantly related. The coefficient value is -0.290665,
which represents the relationship between two variables are very interrelated and
correlated in opposite directions. The variable of the response variable (R-Squared) is
0.526985, which represents an independent variable. The research can explain variations
in variable values as they are distributed around the mean and reflects the
possibility of default (PD) of SOEs to apply credit risk management.

The results of this research can be applied as a credit risk assessment
tool both of internal-external factors and risk of guarantees debt and on-lending
debt. Also, can be used as a policy recommendation and guideline for improving
guidelines, regulations and laws relating to the determination of rates, fees,
guarantees and on- lending as well as being able to serve as a guideline for the

development and efficiency of the operation of SOEs to more modern and concrete.

Keywords: State-Owned Enterprise, Credit Scoring, Creditworthiness level, Credit
Risk Management
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szovien 12 U (A, 2553 - 2564) léika FCS uay DSCR fam91edl 1 - ansnedi 3

A15197 1 HAaN13INTTAUAIINYIBBDINILATAREgAYINg (FCS) uazdadu
ANUEINIatuNsYIsEnil (DSCR) vaesgisnvia Auel w.A. 2553 - 2556

Y Adia 2553 2554 2555 2556
¢ FCS | DSCR | FCS | DSCR | FCS @ DSCR | FCS | DSCR
1 57.3 1.0 .566 1.0 69.3 3.6 59.3 1.6
2 47.8 0.0 53.8 1.1 47.9 1.7 46.3 2.1
3 az2.7 -0.0 46.2 0.0 416 ¢ -03 | 50.0 0.9
4 49.0 0.0 53.8 1.0 52.4 2.7 54.1 1.5
5 59.5 3.3 59.3 3.1 59.7 2.6 55.9 13
6 54.9 2.6 54.1 2.8 49.4 1.8 52.8 33
7 45.2 0.3 45.2 -0.9 4a3.7 0.0 a1.7 0.5
8 45.0 0.1 45.0 -1.1 453 0.2 a6.7 0.3
9 53.9 1.4 57.1 13 56.3 13 51.3 1.1
10 69.3 8.0 69.6 8.0 67.5 8.1 715 8.8
11 69.7 6.2 69.2 7.3 67.5 7.1 68.8 6.8
12 93.9 3.8 97.1 3.6 95.5 25 87.7 3.0
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o 2553 2554 2555 2556

sgEmng FCS DSCR | FCS @ DSCR | FCS | DSCR | FCS = DSCR
13 49.5 2.8 49.9 0.2 ar.7 0.3 54.1 1.0
14 54.8 12.8 52.0 222 639 333 | 634 223
15 68.1 38.4 80.1 40.1 80.7 = 382 | 838 40.1
16 64.8 4.2 66.3 2.1 64.2 2.1 60.7 53
17 49.3 74.2 49.1 86.1 475 ¢ 912 | 498 @ 825
18 69.3 88.3 59.9 88.3 59.9 . 65.7 | 55.0 @ 403
19 59.1 165.0 | 59.0 1598 | 59.2 | 158.2 | 583 165.0
20 54.0 | 1145 | 547 | 1145 | 539 989 | 543 | 1152

M15197 2 Han15IRTEAUAIINUITaRaNIATARgATing (FCS) uazdadu

AUENINTaluNSY1sEvil (DSCR) Yae3gaavina Aeual w.f. 2557 - 2560

w o - 2557 2558 2559 2560

REL FCS | DSCR | FCS | DSCR | FCS @ DSCR | FCS | DSCR
1 54.7 1.1 45.8 -2.9 46.0 | -23 | 493 0.0
2 46.2 -0.0 48.2 -0.0 484 ¢ -0.1 483 0.0
3 49.7 0.7 49.0 1.0 43.3 0.7 43.1 = -0.0
4 54.8 0.2 54.7 0.2 54.2 0.2 525 ¢ 0.2
5 68.7 3.1 68.8 2.2 66.1 1.1 676 . 22
6 57.4 34 55.6 0.8 55.6 0.6 576 09
7 42.3 0.2 35.2 -0.1 417 ¢+ -02 | 416 @ 00
8 46.3 0.3 36.2 -0.1 42.2 0.2 419 0.2
9 46.1 0.9 40.8 0.8 40.6 0.9 40.0 08
10 80.1 9.0 81.6 8.0 83.6 8.0 69.8 ¢ 56
11 84.6 7.5 84.8 6.9 82.0 52 823 43
12 97.3 3.6 96.3 29 96.7 2.2 885 26

43



CRRU Law, Political Science and Social Science Journal
Vol.7 No.2 (July — December 2023)

144

A1519% 2 (siv)

v o - 2557 2558 2559 2560
39361%N
FCS DSCR | FCS @ DSCR | FCS | DSCR | FCS = DSCR

13 55.0 0.7 54.0 0.4 54.5 0.3 547 0.2
14 68.2 233 68.3 55.7 67.1 637 | 671 254
15 82.7 as5.7 84.7 51.3 84.6  40.1 | 847 457
16 81.1 39 81.4 4.9 83.1 3.0 69.3 3.9
17 48.8 49.0 49.0 86.1 4r5 ¢ 912 | 498 825
18 59.2 593 59.3 88.3 59.9 i 65.7 | 55.0 @ 40.3
19 58.2 59.8 59.8 | 1598 | 59.2 | 158.2 | 58.3 | 165.0
20 54.0 | 1145 | 54.7 | 1145 | 539 @ 989 | 543 | 1152

M15197 3 HaN15INTEAUAIINUIGaRaNIATARgATing (FCS) uazdadu
AUENINTaluNSY1sevil (DSCR) Yee3gaavina Aeual w.A. 2561 - 2564

w o - 2561 2562 2563 2564

REL FCS = DSCR | FCS DSCR | FCS @ DSCR | FCS | DSCR
1 53.8 0.5 54.1 -0.0 53.8 0.7 56.8 0.1
2 48.3 0.1 48.6 -0.04 | 426  -13 404 @ -13
3 43.2 -0.0 45.0 -0.0 448  -0.0 444 ¢+ 04
4 54.7 0.1 59.9 1.0 59.9 1.2 58.1 0.9
5 65.8 2.7 64.6 1.2 65.7 1.3 67.2 1.3
6 57.2 0.6 60.4 0.4 56.2 0.7 56.0 0.5
7 41.8 -0.1 41.9 -0.2 418 @ -0.3 40.1  -0.2
8 40.5 0.3 41.6 0.3 41.4 0.1 409 @ -0.2
9 40.1 0.5 41.2 0.2 332 -1.0 352 ¢ -1.0
10 69.9 3.3 67.7 59 74.6 6.2 84.2 3.2
11 84.3 3.7 84.7 4.4 65.8 4.7 68.2 3.8
12 84.9 23 84.3 2.7 78.8 15 85.0 3.6
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15197 3 (siv)

v o - 2561 2562 2563 2564

sgEmng FCS  DSCR | FCS | DSCR | FCS | DSCR | FCS | DSCR
13 57.6 0.3 59.1 0.5 58.9 0.5 58.9 0.4
14 68.5 7.4 66.9 9.4 842 250 | 848 | 118
15 84.7 98.9 844  106.1 | 833 879 | 8.0 495
16 67.8 1.9 68.3 1.7 69.1 15 69.1 1.6
17 53.6 60.8 54.7 53.2 543 46.0 | 549 | 432
18 59.8 68.3 58.7 31.0 69.9 724 | 695 | 655
19 595 169.2 | 59.2 1622 | 57.3 1655 | 57.6 | 1539
20 69.9 1098 | 69.8 1119 | 685 1023 | 69.8 | 102.3

1nA15197 1 - 119799 3 1 Bun1siSesteyanuunadnuneswivdeya
9UNTULIAT (Pooled Cross-Section and Time Series Data) Tmaﬁﬁ‘hmwﬁaga 240 9
dmsuen FCS peigianmiaria 20 wis azdiddausd 0.00 - 100.00 Az Fudu
AruLuTImTRsITiUATIdefiomaashnandesay 100 Affiuanddinnudes
Fugsaficaahminlifisenay 40 T Taeudssnunsiuiidasiwinlifisesas 40

v
o (% '

wazid TR uds i uLnAiidrsiuiniiZesas 20 el dwdudn DSCR Aldann
s §3381438nsuny DSCR Afidrtfosndn 1.00 wih vt “17 wazumu DSCR
fiflenunnniviowindu 1.00 feen “0” Wethumageumaruduiusves FCS uaz
DSCR fagluud1aed LOGIT Tulusunsunisada e-View lagagiansanainudunus
9949 FCS waz DSCR 91nA1A11uUaz181u (Probability) Tussduanuidesiuil 0.05
AENELITUS (Coefficient) WazA1AUALLUSIOIRILUIADUAUDY (R-Squared)

2.2 #aN15I38INNTNAADUANUEUNUSVDS FCS Lay DSCR AguuUdNass
LOGIT witeUszunadrauthandulunisindadrseni (PD) fanns1eft & udnsdana
AINAFDUANUFUNUSVDS FCS wag DSCR faguuudnass LOGIT Tulusunsunisada
e-View il

45
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A15199 4 HANISNAFAUANUFNNUSVDY FCS ag DSCR Aguuudaae LOGIT

Dependent Variable :PD
Method :ML- Binary Logit (Newton-Raphson/ Marquardt steps)
Sample :1 240
Included observations :240
Convergence achieved after 7 iterations
Coefficient covariance computed using observed Hessian
Variable Coefficient Std .Error  z-Statistic  Prob.
C 14.99674 2.141577 7.002663  0.0000

TOTAL-CREDITSCORE -0.290665 0.040916  -7.104013  0.0000
McFadden R-squared 0.526985 Mean dependent var 0.341667
S.D .dependent var 0.475260  S.E .of regression 0.317611
Akaike info criterion 0.624145  Sum squared resid 24.00862
Schwarz criterion 0.653151  Log likelihood -72.89743
Hannan-Quinn criter. 0.635832  Deviance 145.7949
Restr. deviance 308.2247  Restr. log likelihood -154.1123
LR statistic 162.4298  Avg. log likelihood -0.303739
Prob (LR Statistic) 0.000000
Obs with Dep=0 158  Total obs 240
Obs with Dep=1 82

211015199 4 1 Juran1e@dfiannniseasuwuudtasy LOGIT Tulusunsunig

adf e-View a3y 10.0 Tnsnansvageuauduiusues Credit scoring khag DSCR
FreuuUsians LOGIT nuin szuauundedionaasindanuduiusiu DSCR ot
Tiedndeymneadf (Prob. = 0.0000) Ananduius (Coefficient = -0.290665) Teuansdis
ANFUTLSSEWINeTsdaesuYsiiauduius funnn wavdauduiusluiianig
asefudy warAauRuLUsTeILUTRaUaWD (R-Squared = 0.526985) Fauandd
Fruusdaseildlunuiseaunsasduisauiuuusvesmduusaudinss aeseu
AadeleUunas
Tnglomuussesummuindedonaasiniidfiutuzdmalirnuninady
Tunsiindatiseuianas lumansafudumnssiuanudndedenaasaniidanas
wdwmalinnuihasdulumsfistintseuiigadu Saaenadestunguimenisduiivin
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sziumdeiiomansingsaziinudsmaasinuaze PD 61 uivnszduaIm
undefiemansindaziinnudsanaasinuaza PD g

2.3 wamsmanudiuvessiuanudeieuaramasnsalunsise
ilannsalivsaiuanudsmansinvesisiamacliiusyansamannty eswin
HulunuASnmsmeaififenugndesuasimanyan SniwamsUssiiuasioudsai
\doafinsznnansndediesuniszednausiade uazannsatwansideluuiuugs
vdninasiuazsedeulunmsuszifiussfumnuindedie ioaenseuidonisnsnds
Fadunngniiddnllunsaiaadosnimmanisiu wagsmsiauiiasughaas i
yosUszmmagnadaiusely

3. a3U aAusena Jatauauuy
3.1 d5duazanusie

muﬁaﬁmmiaaﬁﬂﬁaamagmléf’jﬁzﬁummmL%aﬁamqmiﬁmLLas
anuannsalunstisgnivessyiamivlnedanuduiusiuedaildudfymaads
vz lUldlunsussifiunnudsanaasinldegraiuss aniam lngszduainy
Yndeiieoniaasan (Credit scoring) wasdnarunanuanansalunissiswil (DSCR) i
anuduiusdefulufianiamssiuduersfituddynieadd Faansdiifuianis
it auaziminvesnadsanaasinna 3 dw ldud 1) mnudssdiiugsia
2) ANMABIFIUNTTRY kA 3) MNAABIAIULYAIA AUz ANLAT A1 TD
Anzildfaszduautndeievesigiamiald uazarunsotluuszgndldiile
Ussiinauduldldvesnisindatisent waswnltuvesmsfindssvivesigiania
wiazuisluowenld oswndn PD fildazfeudsdnunevivonsazsgiamialésn
Freindunildud (Pime) uilfosnmnin (Sub Prime) nilasdoazgey (Doubtful) wie
nilgny (Loss)" Feaenadastunndnnisiinseienuidsmiansinveslumuyes
Phutthari, A., Rucharoenpornpanich, C., Bumrungchowkasem, P. & Devahastin, C., (2018).
Tnedadauagimindidinadeanuannsolunistsenil/mnuduldlunsindadise
uﬁmnﬁqmﬁa ANABITGIAT (40%) Fedu nsdudunu vimsdanisesdng uag
nMsUszifiuAIdssnagsRafitussavE amagilisgiavAadianandsmiansin
foy sosaanIAonandseiunsdu (40%) Falassasamenisiuduladddyun
Tumsliesghanudsmaasanisluszeydunarszoven wozduduanrefani
deaduamna (20%) Ssoraidesnifumnuidesiiieaiutiaduaeusninnmintade

Y diinauusmsrilansises, sudgusaenssumsuleueaz R UmsUSIsilans e 1 evanina]
NITUTHISHIAI57504E WA, 2561.
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melusgiamia Sniaiiendmintesnitanudssiiugsiawaraundssdunisiiu
el mstiemevinnuidssinuumnieisdlevdlunsliuimsenudsmansinues
SPiamAslvisesiuteyasefuuvaauaz maiieingdsng 4 Tusssulanfidssasesyuy
wiswsRuardsuvaasumalne lnslanizansdeiad innagnsnisuimavilansisae
szuzUUNa (Medium-Term Debt Management Strategy: MTDS)™
3.2 UBlEUBUULAINNANITIRY
3.2.1 UBlAUBLULANNANITITY

1) mihgnuiifeadesanunsalivssloviandanudulalunis
Antindrsenil (PD) fiawtiousnainszdunnuundedomansinuazanuaanseluns
Frseniflunsiuifasduaudsmansinfinsensnisedeaslinisadss funas
TfdounsgiamAafifunisesouldu (Contingent Liabilities) aniiAufidaiauua
WHAULRS (Explicit/Implicit Liabilities) FamspnilsenanidHansTnuRenIsEIInNIRgs
wazdnasssulszanaufietssvivosssmaluounan dady nssusemnutiazidu
Tunsfiniindseniidussndamastsanamuiunuresnissuiuazanudsma
M3nds fsamsaldimuauuimataziinsnisuseiiunnudemansinue g
nsEnsnnIadazigiavisusnidusisavivienemisnuiewauiuaziial
Usgdvsnnlumsaiiunuvessgiamnalunniifsely

2) annsouhid uazanimin muidsmanerudutusvesseiu
arudedemaasinuazaruaiuisalunsdiszudluinuuas Ussgnaldlunsg
Avuadundninaminaiinsusslussiumnnindetiovesiziamislueuen

3.2. 2UplauauuzBuleuny

1) lunsfimissauniafsiifiswanthiluniseysiicud n1sen
Usziuntsnenil waz/viennslisgiamiadie misnuniaigaisinszduaaiy
Uidedemaasinusundudiuniiwesnisinnsan sysfAuayldimunduminsnis
VEOUUMINTUIMIANIEBIIGATAA MTRL LarMTUTMT0sAnsYeesTIavia
ogudusussu ilesnnmnigiamAadsldsunsoud@iug nsmuseiuuasdie
Ietnasiaidledlaglylliddefeszdununindefiomansin anuidsmiaasin ua
auanansolunstseniivemhsnuauesisluszey fuuassvzenn o1vdmaly
SianuRatunent vivnanil drsenil sfedidumilasns/aunuildtudingl

ATaDaAUEBINILAATY (Moral Hazard) M9f1ugsAY ATUN1TRY LagAIUNnAIA

audunannainaaiunisal Ingiviedadelusedumiienu anaimnssu Usene

2 grinauusmsuilansnsae, suleuraenssun suleuIguas N UNISUSITIIaIs 150 3198V
NITUTHISHIAI57504E WA, 2561.



CRRU Law, Political Science and Social Science Journal 1
Vol.7 No.2 (July — December 2023)

wazlan Uszneufumndamstsdulddeivuaniounsmsiidunaifienisuims
amudssansinvesisiamaaliiussansam Tnsanzegredsdunsdisiamia
Aflanudswnaasings-geann wieliuunldufiaziinnuidsmansinuazlenialy
nafntindsgvigeilissiamiiuioniifugdunesdeviogwaldosduadana
MBINENINITRUNNTARIVDITFIANNT ‘Luﬁﬁaﬁqmawﬁﬂlﬂzjmuﬁmzé’uwﬁmmﬁw
vaaussinalunwsnlfifugstuiidnansenudeniswauasvgauazdeay
UENTEEAV G ER NNV

2) mhenunasgiitsiunaiiluniseyifAatug msmUsziu
nsrievdl wag/vidon1slissiamAademsimanisdnszduarnindeiolufmua
Huulswglumadonifuasssuioanisassfusasnslidrounssiamia el
SeiavRnseninuagsansuinveurenisdeniuasauidsivesn1senianisnds
VoUszina

3.2.3 Forauouurlunsiiidundaely

ihuanFilnszinnuduiussenitmanisdnseuamnuindede
f’fummu'wzL‘fJqumsﬁﬂﬁfwﬁﬁwﬁﬁazﬁauﬁqmmL?%ENWNLﬂﬁﬁ@lﬂﬂ%’UU@ﬁzLﬁ&JU/
ndninusinsdnfuassaonnismussfusagmslidie lilanummngaund ey
og1lsf madnsziuamniidedelallfjmiaiiemneldanmsBonifuassauden
nsmUsefuuaznislifaoudiiingUssasdudnifiolssglaniansenindafuny
wazarindssainnisldiiud westostuldliinssyniuiiinainnisdendsuazdama
nsEnusBlafiosnmMIsNIRuLansAdwesUsine saudahlusimundundesile
Tunmsiiouseanuidemiaunsingemi (Early Warning Sign) vaensznsaanisada’

W TNT5USELIUANULAINILASAAYDINTENTINTAINUTEANS A TAusawiiag

a =

AOAARBILALTBITUNUANNLIAI DN IATYFNA AL WarIngRsng 9 TmsiUReuwa
waznuinTulanaenLIa

21 558 80U, ML IMUUTIARIT IMTUNITUTIMINEaI5750s, (NFaune: dninanuuSmvilansisoe,
ASENTINITARY, 2552), 120.
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