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Abstract

The purpose of this research was to examine the relationship between the
Financial Policy and the Profitability of Service Groups on the Stock Exchange of
Thailand. It is quantitative research. Collects information from the annual report of
the service Groups at companies listed on the Stock Exchange of Thailand, the
sample chosen will select only companies with complete financial statements and
complete 5 years, the period used for analysis is from 2017 to 2021, totaling 105
companies, a total of 525 data. The statistics utilized in the analysis information
include descriptive statistics and inferential statistics in Pearson correlation coefficient
analysis and Multiple linear regression analysis at the significance level of 0.05. And
this research aims to examine 5 ratios utilized in the analysis, namely 1) Debt to
Equity Ratio (D/E) 2) Debt to Total Assets Ratio (D/R) 3) Net Profit Margin (NPM) 4)
Return on Assets (ROA) 5) Return on Equity (ROE). The results showed that The Debt
to Total Assets (D/R) is correlated with Net Profit Margin (NPM), Return on Assets
(ROA), and Return on Equity (ROE), with a significant correlation statistically significant
at 0.05 in the opposite direction. The debt-to-equity ratio (D/E) is not correlated with
the Profitability Ratio and does not meet the assumptions set.

Keywords: Financial ratio; Financial Policy ratio; Profitability ratio
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Samdauiluansidiuiafiansianuasalumsaietilsandanneld Snvisdadudaia
anuansalunisuimsauwesdanisvesianis Inenswisuiisuilsansdusela
wardnsraIutnauamisalunsvhilsduius duduamu laun snsmanauunuan
Aunsmgsan (Return on Assets) Sas1dauildiaauannsolunisimlsvesdunsug
weinansldlunmseiunuivansuunuainmssudunuldinndesiiiesls wind
Agauansianislddunindedrafivsvansam Sasrdndainde snswanaulvugiosiu
a117ey (Return on Equity) é’mwﬁwﬁuamlﬁtﬁu’hLﬁuaqnuiua'aumam’fwaa%lﬁ'%’u
nanauLUR§uAUINa nMsAiumsesiemstludnsdnitle mniange uansils
Usgavsnmlumsmmlsgedie (wedwse Sns1nsal, WWse yuelung, uns Assgunsned
wazUsznnsed sinaiamn, 2561)

MnMIuINnEdeiiue wuihdulsulsuiemansidu ety dnsdiu
wilauseey 5u¢ia§w%’wé SmsrduviEusserensedunind Samdruniauseduning
dudnsdumiausenu snsrduemuanunsalunistiszaenids (qudim duela, 2565;
Abor, 2005; Zeitun and Tian, 2007; Arulvel and Ajanthan, 2013) L&y RTRICT] 1" i
uenwdonndmudsulouisnsiiu Wy sesdumyuisudunindsiy snsdmnyuiou
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gviimsdn Snsrdumudeudmi INTNEUNYURIUAUAIALYAD SRT1EIUNYULIEY
Auniwd s Smsrdruni dumenisdu 9MIIAIUAMULHEINDYDUIUNBINUY N1TIANN
L3unuﬁ1ﬂﬁalﬁLﬁﬂiﬁaiﬁ(Enekwe, Okwo and Ordu, 2013; Enekwe, 2015; Shendy and
Nugi, 2021) fanuduiusiuauansalunisyindils dun snsailsdudu snsals
A5 NI INANBULNUNNFUNSNETIN SNTINARBULNUE DB UANNTY NA1IABRN IMINLUS
ulsunemanmsRuuasiiudsauy Muenmilenndudsulouisnsfuiinsdsuudas oy
liaruainisalunisiilsiud sunvasmnuldde sntananisiseans Alipour,
Mohammadi and Derakhshan (2015) 9 U0 LUTAT99 LYW VUIAYBIVTYN ALY
gavgun1amsldu lasaiiaiunu anuainnsalun1simils anwaaeswesussn ms
wiuln Anudes wasananduidueiniady dwadenmsialassaialiunuesions
Nndindrndsdu Seiliideiiauladnuiesgianuduiussenitaulouns
mamsiiuiuaaunsalunsiilsvesuisvngugaavnssuuing Aaangidouly
aarandnnswduisuszinalng uleuienisnisiiussdanuduiusviela egralsiu
arwasnsolunsinils idesmnuismunaniuuuisveuelng egdlungulassaina
fugnumsliuimagunw msfinw Usmseansnsauuiay uazuinsvuddadaind 73
v mddBimeduissvgiaiineliianmsadieny ademeldruied siaunaunin
Finvszrudnunndindfiduninensuyudiievessuna uarlumsideadetorte
Tidnammuuaziifduiodosaunsnideyadindnulivstlovdsenisindulaiiny

a L U

deonawulungugsianinainielunaiandnvsnduiusemalnglassau

9 U32a9AN5998 (Research Objective)
W 9tAs1iAnuduius senansuleutenanisiiuiuanuaiun salunisviniils
YasuIgvnguanamnssuuing feavzifeulunarandnvinduviauseinalne

#UNAFIUNT5IY (Research Hypothesis)

mmduadeiflairaunignlunsmageunrudisiusseninuloviemansduiu
arwainsolunisviiils vesuisvnduanavnisuuins feavedevlusanandnning
whsssmalnedeulevienianisiiuiansanainsnsdund dudedunindsiuuas
Snsduniaudenu fanuduiusiuanuaiunsalunisyiimls Tadendasidau
HAMBULNUAINALTENS SnsWanauLUaINdUNSHY LazdnsNanaULVIUIINILYBILT
Vi

A5n15A1UN15998 (Research Methods)
1. sUuUUMTIY
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4

mMeIdeafsiiduiinneiidesum nlddeyanfond (Secondary Data) Taya
naunsdududeyasniunsiudszdluasaingutayasnmaianannsngniy
SETSMART lagnirdayaunldiinsigianuduiusseninaulauianenisiuiuanuaunse
lumsihmlsvesuignnguanamvinssuuinis

2. Uszansuazngunlagng

Uszans

Uszrnsililumsnundsdl Ao uismaanadeulunaandnmindursussmelng
YOINAUGAAMNTINUINT 6 MUINGIND TuLNT WA, 2560 - 2564 F1UI 126 UEW

NGUAIBENN

nguRaeE 9 193 eV s uusvngugasmnssuus msiiaanzd sulunans

v Y (3

naMSneunsUsemalve Tuga9d w.a. 2560 — 2564 §1uu 126 USEW F4ladneen 21

a o =

U3¥v tlesansunsiiuldauysaluazhiasu 5 Y5evilviivanuadiuau 105 uS¥n 525

¥

Joya
3. spailafildlunisise
WATIERANUFURUS ST uleuremen siiuduavaiusalunisvindils veg

UStmnguananwnssuuins MavsdeulunaandnninduisUssimelng 18dnnsidien

Sadniaun 6 SnsrdmdintelumsinslagasUsznoudae

M1399 1 AuUs dyeudnwal LagmsAIuIn

AuUs Hoyanuwal N15AUIN
AU sdase
an31d@UUleUIBNI9NISIEU (Financial Policy Ratio)
- 5msweiauw§8u@ianu D/E wilausn/duvendives
- Somdnmiiausedunindy D/R wilAus/Auningsu
AauU Iy
AMNANITalUNSIMLS (Profitability Ratio)
- dndunanauLnuaINils NPM lsgvis x 100/80Av18
qnd
- 9RTIHANBULVILINAUNSWE ROA Alsgmd x 100/adunsnedsay
\ady
- onvndunanauLnusadIuesy | ROE Alsans x 100/duvaauinves
faviu slady

< v
4. ATSLNUIIVIINYBUA
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Joyaililumsifonrilifudeyayfion (Secondary Data) feyaniafiunisiu
DuteyaniniumsiudszdTuazangrudoyaainaarandnnindrinu SETSMART Tagti
deyaunldiduiduteyaveinquandavnssuuinis s1e91umensiliuse T wuuuans
remsdoyause1d (Wuu 56-1) Aausl 2560 — 2564 1anun 105 V5N IR aA Y 525
foya Tasanhdeyaiildindsznanalnglilusunsudisagumeadd Weldlumsiinse
LATAIUIDATIAIUM G imf;”aﬁnm%’agammaﬂmi (Documentary Data) #113¢) 7i
Aeadea 1y lanans una AR 6191 wazaude Wiethanld8nass Ussnaunis
ANy

5. sfanldlun1siaszsidaya

lumsisondadaznaasulng mstinssidoyaaddiFanssaun (Descriptive
Statistics) 1157 1AS1¥Y duUsEANS audunusuuuii o3du (Pearson’s correlation
coefficient) Wi insefuanudiiudidestuvessudsdasy niianuduius futemiols
Larn1silATIzvnnneslddunnan (Multiple Linear Regression) a@1u150L8 ousi
wuusraesitldlunsidelddsd

Yaew = Bo+ B1 DE + B2 DR +& oo 1
Yeon = Bo+ B DE + B2DR +€ .............. 2
Yeoe = Bo+ Bi DE + B2 DR +E ... 3

NaN15338 (Research Results)
1. NAN1TAATILNYDYARILAD ALTINT TN
A5 2 AI5UARIANADALTINT SN (Description statistics)

DNIIEIUNIINISEUY Mean Std. Deviation Minimum Maximum
D/E 0.490 0.470 0 3.694
D/R 1.275 2.271 0 29.260
NPM 1.176 44.034 -290.270 338.930
ROA 6.600 12.331 -54.960 75.060
ROE 3.560 55.978 -1,122.910 174.550

INATTIT 2 BANINITIATIZRAED ALTansTauun (Description statistics) WU
Snsrdnniiausonu (0/6) fidLaduagil 0.490 Avingnegi 0.000 Ageanegi 3.694 uaz
dhudeanuusnnsg Uiy 0.470 Snsnduviiaudedunswdsan (O/R) fanadeeyil 1.275
Asgnogi 0.000 ANgeamnagil 29.260 uagdrudosuuuasg Uiy 2.71 ns1d
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wanauLnuaNlsgns (NPM) faniadeegil 1.176 Arsigaegil -290.270 Ageanay
338.930 Warduld saluuaATHIUWNRU 44.034 0T wanouLIUIINAUNTHE (ROA)
ARA BB 6.600 A1ARDYT -54.960 Argeanay 75.060 uazduidssuuinsgIL
wihifu 12,331 nsrdunanauuvusisduesiiovu (ROE) fiaaduegil 3.590 Avigaet
7l -1,122910 Angeanagil 174550 wardruilosuusnsgiuwihiy 55.978

2. nsTasgviandunusvaawesdu (Pearson Correlation) n1531A519%

=
14
=)
4

Fuusedns anduiusuuuiiesdu (Pearson’s correlation coefficient) Y9IUT ¥NNQY
gnavnssuu3ns Meansidoulunaiandnnindunssemalng anua 105 USEw ¥
2560-2564 ail

M5190 3 wamFilATsianduiusveaiie fdu (Pearson Correlation)

A3 D/E D/R NPM | ROA ROE
D/E | Pearson Correlation 1| 646 | -096 | -113"| -086
Sig. (2-tailed) 0.000 0.028 0.010 0.049
N 525 525 525 525 525
D/R | Pearson Correlation 646" 1| -1807| -.225"| -.143"
Sig. (2-tailed) 0.000 0.000 0.000 0.001
N 825 525 525 525 525
NPM | Pearson Correlation -096 | -.180" 1 610" 303"
Sig. (2-tailed) 0.028 0.000 0.000 0.000
N 525 525 525 5 525
ROA | Pearson Correlation -1137 | -2257 610" 1 430"
Sig. (2-tailed) 0.010 0.000 0.000 0.000
N 525 Tl 525 925 525
ROE | Pearson Correlation 086" | -.1437| 3037 | 430" 1
Sig. (2-tailed) 0.049 0.001 0.000 0.000
N 525 525 525 525 525

**. Correlation is significant at the 0.01 level (2-tailed).
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* Correlation is significant at the 0.05 level (2-tailed). )

9NA15197 3 WU ausBassnndiimduUssavsanduiuslaiiu 0.70 faly 34
Lu'ti o gy Multicollinearity 15 o0 sy M1AMUFUWUS A ULBITENI 1A LUTO AT
(Ussahawanitchakit, 2002)

3. MIAlaTvinnnaedudunan (Multiple Regression Analysis) 62835013
thiuusidwiavun (Enter Method) ienaaeuasmAg LT vLA IINHANMIVIAGEUANARR
Tolerance uaz VIF U511 fudsdasgyndiilan Tolerance fAninlnamud waza VIF
VeIRuUIeasy dA1dosndt 10 waneifmulsdasylifianuduiusiu vilnldiiadym
esananuduiusnelussniredudsdasy uaze Durbin-Watson WAlng 2 Sevaneds
ATABTIALA ﬁ'amﬁuﬁaizﬁu (Ussahawanitchakit, 2002; Anderson, Sweeney, Williams,
Carm and Cochran, 2017) fiatiu Seaguldidudsdaseite 3 fauushifianuduiug i
LLazﬁmmmmzauﬁ'%uﬁlﬂimswﬁmmamaammuwnqm (Multiple Regression
Analysis) AuAN5197 4 Fam51991 6
AN5199 4 NaNSATITIAneeIBudunyans (Multiple Regression Analysis) ¥838m 51871
HanBULNWANL5aNS

Model 1 YNPM = Bo+ Bl DE + Bz DR +E

Unstandardized| Standardized Collinearity
Coefficients Coefficients Statistics
Std.
Model B Error Beta t Sig. |Tolerance| VIF
1 (Constant) 4.587 2.749 1.605 0.109
D/E 3.211 5.279 0.036| 0.620| 0.536 0.583| 1.716
D/R -3.933 1.093 -0.203 | -3.598 | 0.000 0.583| 1.716

R=0.182 R Square = 0.033 Adjusted R Square (R>) = 0.030  F = 8.966

Sig. = 0.00 Durbin-Watson = 1.490
a. Dependent Variable: 80 5dunanauwnuanilsgns

* pgaildud Ay meaiafisesiu 0.05

d. a (-4 a ¥ . . .
AN 5 NANMTIATIENADBULTILAUN AN (Multiple Regression Analysis) 704
ORI 1AIUNANDULVIUA DRUNSTWE 52
Model 2 Yeos = Bo+ B: DE + B, DR +€
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Unstandardized| Standardized Collinearity
Coefficients Coefficients Statistics
Std.

Model B Error Beta t Sig. | Tolerance| VIF
1 (Constant) 7.692 0.762 9.930 0.000

D/E 1.462 1.464 0.05 0.999 0.318 0.583 1.716

D/R | -1.413 0.303 -0.261 -4.680 0.000 0.583 1.716
R=0.229 RSquare =0053 Adjusted R Square (R%) = 0.049  F = 14.462

Sig. = 0.00 Durbin-Watson = 1.780
a. Dependent Variable: 8n31@1UNaRULNURDEUNSWE T

* pgailidudAgneadafiseau 0.05

d' a L4 a 1% 3 . .
AINN 6 NANTUATIEVDNDBELYRAUNNRAN (Multiple Regression Analysis) ¥4

OMINAIUHANBULVIUA DA U D1
Model 3 Yeoe = Bo + B: DE + B, DR +&

Unstandardized| Standardized Collinearity
Coefficients Coefficients Statistics
Std.

Model B Error Beta t Sig. |Tolerance| VIF
1 (Constant) 7.515 3.534 2.126 0.034

D/E 1.419 6.762 0.012 0.210 0.834 0.582 1.717

D/R | -3.707 1.400 -0.151 -2.649 0.008 0.583 1.716
R=0.144 R Square = 0.021  Adjusted R Square (R?) = 0.017 F=5.492

Sig. = 0.004

Durbin-Watson = 1.949

a. Dependent Variable: 8n31duNanauwnusiaduIghasu

* pgreldpdAyeanAseau 0.05

M3 7 agunamslinsisianaseiBadunga (Multiple Regression Analysis)
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NPM ROA ROE WNan19
Standardize Standardize Standardize NAagau
d d d ANUFUNY
Mode | Coefficients | Sig. | Coefficients | Sig. | Coefficients | Sig. 5
L Beta Beta Beta
D/R -0.203 0.00 -0.261 0.00 -0.151 0.00 | Twaienig
0 0 4 | n3enudny

4. dgUunan1snndaudNNAFIY

MATIsiANNdNTUSTEnIUlsueInsRuiuauansalun1sinnlsves
Ustmnquananvnssuuins Mensideulunaavdnminguissemalne 91nans1edt 4 fa
P15 6 MTAATIEonnesITaduNAN woy 137t 7 aguamsTiaTzonnesdaldu
wian aansaasuian saaeUaiLAgy i SendumilAudedunindsudanudusiug
nudnd@ANUasalunsinals loun

4.1 Shsdumilausedunindnuiianudniusiusandumanouunuandils qnd
wuthe Sig.= 0.000 tesniArliuddymsaia 0.05 Sadenndosiuauuigiuiinaly waz
M snaaauNUIndAduUsEAnsIus WA -0.203 uansliiiiudn Sasrdunilaude
Aundwd udanuduiusluianinsaiudiududnsidiunansuunuainilsgns fe
Samduviiausedunindsadinty 1 e yziinavinliensdunan suunuaInilsans
InsiAeuuuasanas 0.203 wise

4.2 §nduvi auoduning s anuduiusfusasnanouunuanduning
wuien Sig.= 0.000 tesnieifuddynieadin 0.05 JeaenadosiuausAgniinely uay
MnMsnageunUIdAduUsEANIUAT WA -0.261 wansliiiiuin Sasdunilausie
duniwdsudanuduiusluianmssiuduiusasmana uuuaIndunsweg As dnsdiu
wildusedunswdrmiiudu 1 wie winavinldsnsnaneuunuannduning dns
Wasuulasanas 0.261 wiae

4.3 Sadnmiiaudeduninduianuduius fusamaunansuurus e druv o
foviu wuine Sig = 0.004 YesneAtduddymaada 0.05 Fwaenadastuauufgiuiingly
wazaInMadeUnU il dsEAvsui Wiy -0.151 wanslidiut Sandnmiause
dunindraiianuduiusluiicmemsestudiuiudnsdiunansuunusediuvesdiofu Ae
Snnaduviiauredunindyaniiviy 1 wie exinavinlWEnsdnuraneuwnus pdIUVDIY
fovu dmsiwasuudasanas 0.151 wie
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dudnsdwsnadnvilausovu (0/6) Wiflanuduiusiuiuanuaunsalunis

i lsuagldiduluauaunsgiunasld

aAUsI8Nan15738 (Research Discussion)

nan1539813 09 ins1zdmuduiusszuinaloutenanisuiuauaunsaly
mihilsvesuivnngugnavnssuuinms faamzdeulunaandnvinduiaussimalng
WU31 ns1dudilluntsaulounenienisiiuiiifiess nsdiuvi auseduning s (OR)
windu Aiflanuduiugiuauanansolumsvnilsitase shndunanauunuainiils
gnd (NPM) 805 IHan8ULNUINAUNINE (ROA) kardnI1dIUuNan UL NUmad YN BYY
(ROE) luitevnamsafudmegafitsddymieadd uanain davnuleuienianisiiui
Wisuiisusswiailausuevduning smanas avdwanenuainsalumsviiils Wy s
VIS NARBULVIURNNAUNSWE LLazwamaULmuaiadaumaa@’ﬁaﬁmﬁuﬁu wilonaiaswiain
vignnguisnanfulsviemamsiduilddmiumsamuluduninddiulungldunannis
N0y Tedenansgnudoauausolumsindls iwsgazdenimanilsvesianisiang
trseuilaudiiled shlnarlsvesfamaanatasiaunismegumsiiy Sidenndosiu

[

3T8ves asyan 99y (2562) 3585 Svdnavossasidumensiiudiy
UszdvidnmmssiiunuiidgmanennuaunsolumaimlsvessussnannsiSeulunais
vanniwguvslssinalneng u set 100 wuin §n357d Uil & us 08 unsNe 521 (O/R) &
mmau‘wuﬁﬂuamswmuwamammumnﬂﬂsama (NPM) TRATIHANDULNUINNFUNSNE
(ROA) B aﬂmmmwm%‘uaq ﬂ‘wmm aamsm (2565)7 awasao ANNAUNUGIZNINIIATIAS
LdunuLLaummmmsdumsmmls YaauTEnannziisulunaiavannswauwmalse wmalve

Asns Beulenna (2562) Weliownuduiugsywindlassairensierfuvesiieiusisd on

[

ﬁ’ummmmsn’tumsv‘hr‘hliLLa‘“uaﬂ'wmaﬁnwaw%ﬁ'ﬂumawwa“’mw%’wél,mwsumﬂwEJ
Zeitun, and Tian (2007) aa]ammﬂumsmuwwaamamawamsmmumwawswuay
ATudBI9InNsAntndIseni luresuay wuit Snsrdruvil dusoFunsng s O/R) i
ANUAUTUSTUSNTId W ShsanauwuIINAUNINE (ROA) Snsdiunanauwnusaddu
Y99]89%]u (ROE) 1ulienfusiuidouns Arulvel. K. and Ajanthan. A. (2013) 38815 a4
IﬂEaa%'wLEuvguLLasmaﬂizﬂaumsmwmsﬁwuaau%ﬁmmmmﬁauluﬂ%‘é’am WU Snsd
il useduniwdsu (O/R fanuduiusiusnsidrunansunnuainlsans (NPW)
WU eIy Alipour, Mohammadi, and Derakhshan (2015) 381 g7y Jaserivua
laseasnafunuaes idludusu wuih Semdnmildudedunindsa (O/R) fanudusius
AUSNSINARBULNUIINEUNSHE (ROA) Lag Abor (2005) 3384 82U naNTENUVaS
Iﬂfqa%’wLﬁunuc;iammamﬁa‘lumsﬁwﬁﬁlwaw%ﬁ’mwmﬂau‘luﬁiswmmm omsIdIU
vilAusadunindsau (O/R) fianuduiusiiudnsrdunansuunusiediuveagiieru (ROE)
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Jaiauauuz (Research Suggestions)

NMMITEGEes aneianuduiusszninulyuiemanmstuiuanuaiuisaly
nsviilsvesuinngugnavnssuuins feanzdeulunanandnminduisussmalng i
Forauauuy fail

1. dorauanuslunsdsonteil

Msiseafadnuin snsrdufiianudutusivanuainsalunsvinmls de
Snsnauviausoduningsiu (O/R) snaumsizindeniiuloviemensduiildunainnis
unnd e lanuaunsolumsiiiilsanasuasinadonnudsamianisidu dadu
AMENIINNS (UIMNT Thamuuazdiiaulansliauddyiusandusnarufiodiuld
Uszneumssindulaiielildnadnsiidulsslovigegaluounnn

2. darausuuzlunisisuaiedaly

Fudsiiunanuniu Tnglanedulsdaseiifiond 2 Snsrdmwidu asiiudn

d:ge

LSBT s iR 1wy Shmduanuannsalumsinenende Wudu wavdnie
Fududeyavesnaugmarunssuuinamindu dufu aasdnsiuidnlunaiandnning
Uszinvidun Wy nqugaaunssudu 8w 1o lo wie dyiew 100 ieviimsiSeuiiouli
WiuanuduTusiTaay uavthslifuuniunsasunasiiinty [Hudy
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of the service Groups at companies listed on the Stock Exchange of Thaitand,

the sample chosen will sefect only companies with complete financial statements
ana complete 5 years, the penod used for analysis is from 2017 1o 2021, totaling Editor in Chiet
zanor n Chiet

105 companies, a total of 525 data. The statistics utiized in the analysis PUBLISHED Asst Prof Dr Anuwat Krasang

infermation Inciude descriptive statistics and inferential statistics in Pearson

correlation coefficient analysis and Muttipie linear regression analysis at the 2022-12-24

significance level of 0.05. And this research aims 10 examine 5 ratios utilized in

the anaiysis. namely 1) Debt to Equity Ratio {D/E) 2) Debt to Totai Assets Ratic AUTHOR-INSTRUCTION
{D/R) 3) Net Profit Margin (NPM} 4) Return on Assels (ROA) 5) Retumn on Equity

o .
{ROE}. The results showed that The Dedt 1o Total Assets (D/R) is correlated with “uuWSNY9 AT

o

Net Profit 1dargin INPI). Return on Assets (ROA), and R

on Equity (RCE) KAl A M R

#ith 2 significant correlation statistically significant at D.05 in the opposite

girection. The debt-to-equity ratio
Ratio and does not meet the assumptions set

{D/E) 1s not comrelated with the Profitadility

unaInife (Research articie)
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