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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 Exchan~e 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 (DIE) 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 (O/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 (DIE) is not correlated with

the Profitability Ratio and does not meet the assumptions set.

Keywords: Financial ratio; Financial Policy ratio; Profitability ratio

'U'Vl'l.J1 (Introduction)

'UltJ'UltJVll-.:J nl ~ b~'UbtJ'U b~ tl-.:Jb~tJ'"J fl'U f1l~:il ~'I)nb~'Unuua ~m ~:il~ ~~ ~ b~'UVl'U"Vtl-.:Jn:u III ~, ,
b~ tl1 ~'Vl~l'U~-.:J uVl~-.:J~lll"Vtl-.:Jb~'UVl'Ulllll:Ul IlVld~'UVl~tl~'d'U"Vtl-.:J b~ l"Vtl-.:J1 'U~~~'d'Ub vh1~ 1~tJV('d1 tJ,
n:u nl~~llll ~~:il~Vll b~'UVl'U1~:Ul Ilm~ntlVld Vl~tl nl~m~:Ul tJV'lll11b tJ'Ub~l "Vtl-.:J 6Ii-.:Jnfl€l III ~ b~ll,
?!'d'U"Vtl-.:Jb~l"V€l-.:J (b~~'\:IJll~ ~l'UvltJ, 2558) 1'Ulll~llolVl'U~'UltJ'UltJ~l'Ulll~b~'U"V€l-.:JV'lru~

"t:::II V.c:t, Q..I Q.J Q i/ iJ..:!::j..:::!:l

~l ~Vl'Uuae nl~tltl 1l(9)~l ~l ~Vl'Ubb~'d 1l:UIII ~tJ-.:J~llll ~~:u ~'I)nb-.:J'UVl'U~ 'dtJm ~lltJll Vl~tl rn ~~~~11Vl'U
q 'I 'tI 'I q

l~tJ~'Ui;nwru ~'U'U~ll~Vl~ bb~~~~~llVl'Ubb'U'UVld~'U l~tJf1l~€l€l 1l~'Ufl'U€lmVl'U tlhJ:Ulm~'U ~1~:Ul Il
'I V , q It 'I cu

~ltJ1~"Vtl-.:Jn:Uf1l~bb~~~ltJ1~~'U1 (JJ~ruVl\l ~-.:Jb:U~'~, 2565) :Ulll'UltJ'UltJVll-.:Jnl~b~'U1 'Ulll~~~~ll

Vl'U"V€l-.:Jn:Unl~:Ulll~-.:J15nl~ritlVld Vl~tl f1l~m~:UltJV'l'dlllbtJ'Ub~l"V€l-.:J n~vh1 ~n:u f1l~ih~'UVl'U~, ,
~llll~m.h hJ1m 'Ufll~~l bU'U-.:Jl'U\9ll-.:J11~ ~-.:Jd V'l'dlll~llll~~ 1 'Uf1l~:il~Vll b~'UVJ'U"Vtl-.:Jbb\9l~~n:u m~
:U~bb(9)ll19h-.:Jfl'U 'Ul-.:Jn:Ufll~m:u 1ib~'UVl'U:Ul Il~l tJ f1l~Vld ~'Ulll Il Illl~'d'U"V tl-.:J~~ €l~'U 1'UVll-.:J(9)~ -.:Jfl'U, ~ ,
-if lll'U l-.:J n:u III ~ tll:U 1 ~b~'UVl'U:Ul f161'd'U"Vtl-.:J~iimX 'Ulll IlllllVld ~ 'U ~ -.:JUllll ~ -.:JV'l'dlll b~' tJ-.:J1 'Uf1l~, ~,
~Ol bU'U-.:Jl'U"V tl-.:Jbb\9l~~ n:u m~~bb(9)ll\9ll-.:Jfl'U (f1mJ~~ Vl\~~'U b~"IJ~, bll~ tJ-.:J11l~ Ll~b~ Vl\e.p1'tJ bb~~

tl'Ul(9),nJ .nll~, 2562) Vlihv11 'Uf1l~~~~llVl'UdbtJ'UVlUl~~~l~ru"Vtl-.:JV'lru~m~llf1l~'U~Vll~ 6Ii-.:JhJll, 'v



·h U 1 I 3
J1ScnSn1SUSI11S10mSlla:uj{1 nssun€)Jou

art 4 atJurt 6 lODUWl/Ffln1EJU2565

"il~~~€lfWll-:J ~~€lfl1~ fl"ildhl'WVl'W Vll-:Jfl1 ~ b~'W~n~~'W~-:J ~'W flru~fl~~lJ fl1~U~Vll~"il~l?1 €l-:J1"11 ~il fl 1 llJ,
~-if11 "il~n'tJ 1 tl U ~ltJ rn ~Vl11~ 'Wua ~~d'U"lJen~~ €l~ 'W~1]'W€ltil-:JlJ 1 fl ~~ €lvl "il~ ~~ €lflVll-:J ~~ €lvl ~ -:Jt:-J~

'U ,

'lb~ btJ"1JU?(-:J?(~1~tlU~ln"il fl1~ 611Vl-rUfl1 ~lbfl~l~~'W Isnn tJ'Vll-:Jfl1~b~'WumJ bieJ~~l~l'Wl bfl ~1 ~~
'U ,

'WbtJU1CJVll-:Jfl1";i~~'W (Financial Policy Ratio) Vl~m~CJflBflmh-:JlleJ~";il~1'W~b?(~-:Jfl1llJ ~~CJ-:J"ill fl

fl1";iQ~lJ (Leverage Ratio) ~-:J~U'WeJ~";il~l'Wb ~€ll bfl";il~~fl1llJ?(llJl";ifl1 'Wfl1 ";i"l11~~Vld"lJ€l-:Jn "iln1 ";i

b~tJ~"ill";irul"illfl~'WV1-r'W~ Vld~'W~~~~~l'W"lJ€l-:J b~l~€l-:J 'lb~fl€lU~ltJeJ~";il~l'WVld~'W~ €l~'W'Vl~'W~

(Debt Ratio) er~ ~1 ~l'Wd~b?(~-:J 1 tXb~'W';h 1 'W;;l1'W1'W~'WV1f'WcJ~-:JVllJ ~~ n"ilfll ";iiJmhT'W iJ rn";i1i
'U

~~'WVl'W"illflfl1'Jfl8lJUflfl ~[)1 tJ'W€lrun fill€ltJ ~.wtJ-:J1~ ~~~~rh~ri'1'W1ru 1~fl11ilr11~1 ~'W";i1 ~ ti'1 Vll fl, 'U,

er~ ";il ~ l'Wd?( -:Jbb?(~ -:J11 ~~'WvltJllJ l~-:JVl 'W1 'W~'W'Vl~'WcJ~l'WlJl fl "ill fl fll ";in8lJ iJ 1"111:JJ ~~ tJ~Vll~~ 1'W
'U , 'U

v v'

fl1";i~~'W bb~~eJ~11~1'WVli1~'W~m'l'W (Debt to Equity Ratio) eJ~11~1'Wi1~~?(~-:Jfi-:Jbb Vl~-:JVilJl"lJ€l-:J

b~'WVJ'WlllJl"ill flVld~'WVl~€l~l'W"lJ €l~b~1"lJ €l~11il:JJl fill€lCJb~ CJ~1~ ~~ bu'W fl1";ibb?(~ -:J1 ~ ~~ 'W~-:J1"111lJ

b~tJ-:Jb 'W~1'Wb~lVldb~~~~~l"lJ€l~ n"il fl11 ~~~~r11~ri'1'W1ru 1~fl1";iilr11 ~1 b'W11~ti'1 eJ~";il ~1'W?(~ ~~?(~-:Jll
'U

n"il fl1";iilfl1l:JJ~~tJ~"illflfl11fl8:JJ~~'W:JJ11 m'Wfl11~1 ~u'Wn"ilfl11 (~~ru~:JJ~ ~b'WV(tJ, 2558)
'U OJ

fl1llJ?(1:JJ1";ifl1 'Wfl1";iVl1r11b (Profitabi lity) ~U'W~fl~mij€l~ n"il fl111il~ 1"111:JJ?(1 lJ l1fl1 'W

fl11Vll nl b"lJ €l-:Jn"il fl11 b~ tJ~ 1~ "ill fl'lJ~~~'Vl6[)1'W~ €l~ fl1~ 1i~'W 'Vl~'WtJ tJ-:J~llJ~-:Jfl11:JJ?( 1:JJ11 fl1 'W
'U ," "i.I Q V c£ OJ Q Q..J Q...I

fll ";i?(";il~t:-J~ ~ €lU ~~'Vl'W"ill fl b~'W~~'Vl'W~1 tJ 6/j~ t:-J~~€lU bbVl'W'W'W?(l:JJl";ifl'W"ill ~ru 1 "ill flVl~~~~ U fll1~~ Vl'W, ,
~~~~ ~~Vl~ ~Vi'lJ1"lJ€l~ b~'W~~ 'Vl'W 1'Wfll ~l~fl ~ 1 ~~fl 1 1:JJ?(1:JJ1 ~ fl1 'Wfl 1 ~v11 n 11 ~U tJ:JJ1ier ~ 'J1?(' 1 'W,
lbfl";il~~fl1llJ?(llJl'Jfl1 'Wfl1";iVl1 nl b (Profitabi lity Ratio Ana lysis) bb'lj~€l€lflbU'W eJ~";il ~l'Wl ~

fl1llJ?(llJl1fl1'Wfll1v11nlh~lJ~'W5tlUtJ€l~"lJltJ 1~~~n er~11nlh?(Vl6 (Net Profit Margin),
eJ~11~1'Wd~~?(~-:J b~~~'W~~ n"il fl11ilfl1llJ?(11fl1 'Wfl11?(11~ n11 ";i?('Vl6"illfl11tJ 1~ ~fl~~ tJ-:J~U'W~ 11~,
1"11llJ?(l lJl1flb 'Wfll1U~Vll1-:J 1'W"lJ€l~er~ ~ fll1"lJ €l~n"ilfl l1b~ tJ fl1";i~'lJ~ tJU bVitJU nl1 ";i?('Vl6tlU11 tJ1~

'U '

~b~~ er~ 11 ~l'Wl~fl 11lJ?(llJ 11 fl1'Wfl l~vll nl11~lJ~'W5 tl'U b~'W~-:JVl'W1~ ~~n er~ 11 t:-J~ ~ €lU b~'Vl'W"il1fl,
~'WV1-r'WtJ 11lJ (Return on Assets) er~ 11 ~ 1'W111il ~fl11:JJ?(1 lJl";ifl1 'Wfl1 1v11 nl h"lJ€l-:J~'WVlf'WtJ

~~VllJ~vln"il m11 m 'Wm ~~1 ~U'W~1'Wll1 ~t:-J~~ €lUbbVl'W"illflm1~1 ~U'W~l'W1~lJl fltl€lm.w tJ-:J1~ Vl1 flil

r11?(~ b~?(~~~~ m";i 1i~'W 'Vl~'W~ €ltil-:Jil'lJ1~~'Vl6[)1'W eJ~'Jl~1'Wil~lJ1~€l eJ~11 t:-J~ ~ €lU bb'Vl'We:r~€l~'W'U 'U ,

?(l~tll (Return on Equity) er~'Jl~1'Wd~b?(~~1tX~~'W11b~'W~-:JVJ'W1'WkJ'W"lJ€l~b~1"lJ€l~"il~1~-ru

t:-J~~€lUb~'Vl'Wfl~U~'WlJl "ill fl m1~1 ~U'Wm'J"lJ€l~ n"ilm 'JtT'W1 'WeJ~ 11~1'W ~'Vh1~ Vll fl:Ur11?(~ ~~?(~ ~~-:J
'U

'lJ";i~~'Vl6[)1'W1'Wm'JVl1n1h?(~~ltJ ('W~~'W";i~ 5~'J1[)";iru, 1~1~ 'Urum'W~1, ~~'W1 fh~?('W'Vl~'W-:J~
'U "

~b~~'lJ";i~[)l[)'Jru bfh&1fl~lWJ'Wl, 2561),
"illnm1VlUVl1'W~1'Wl~CJ~ ~1'W:JJ1 'WUllC911~b'lJ";i'WbCJUltJVll~ m ";ib~'W mvh"li'W eJ~ ";il ~1'W

.J'Q t I ~ Q..I t{ Q..I I J'o<::)_ I Q Q...I /( Q..) I ~Q I Q Q..I ({

Vl'W?('W";i~tJ~?('W~ €l?('W'Vl";i'WtJ €l~ ";il?(l'WVl'W?('W1~ tJ~ tJ11~ €l?('W'Vl";i'WtJ €l~";il?(l 'WVl'W?('W~ €l?('WVl1 'WtJ

~l'WeJ~ ~1 ~l'WVld~'W~ €l'Vl'WeJ~11~1'Wfl1llJ?(llJ11fl1 'Wm~"I11 'J~~€lflbdtJ (m~rul'lll ~~ b"il~ru, 2565;, 'U OJ

Abor, 2005; Zeitun and Tian, 2007; Arulvel 'and Ajanthan, 20 13) ~~r;1 ~ ~v 1 ~b'lJ 'J~' 'W1 ~
'W€lflbVlU€l"il1fl(9)lb~'lJ'J'UbtJUl tJm1 b~'U b"li'U eJ~ 'Jl ?f1'UVllJ'U IItJ'U~'U'Vl~'WtJ'J1 lJ eJ~ 'Jl ~1'U VllJ 'Ub1tJ 'U, ,
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'" '"q ilQ.J I q 9.lqQ.J I C:iI Qil .diI Q..I I Qj

6'1n'Vl'Urn~fll €J\9l~l ?ll'U'VldJ'U blCJ'Ub"Ill'Vl'U €J\9l~l ?ll'U'VldJ'UblCJ'U?I'U fll fl.;Jb'Vl6'l€J €J\9l~ l?ll 'U'VldJ'Ub1 CJ'U
'tI ., i.I } ., q
q v 6' Q.J I C:ilQ G V I q G Q.J

?I'UVl~ 'Vw ~ldJ €J\9l~l ?ll'U'Vl'U?I un ,ml ~ b.;J'L!€J\9l~l?l l'U fllldJ b'\AICJ.;J'\AI€J"(J€J-,Jb-,J'Un€J.;JVl'U m~"Il~ 'Vll,
b1'UVj'U~hjn€J1~\n~~lCJ1~ (Enekwe, Okwo and Ordu, 2013; Enekwe, 2015; Shendy and

Nugi, 2021) ilfllldJ~ml~~'Ul5nUfllldJ?lldJl~t)1'Unl~vhnl11 1~bbn 5\9l~lnl11.ff'UI9l'U 5\9l~lnl11

?lVl5 5 \9l~l ~6'I\9l€JUuVl'U"Illn~'UVlr'\AIchldJ 5 \9l~l ~6'I\9l€JUbbVl'U~~ mX'U?lliJ ru fH;=l ll~ m11'Vllnbbth
'l 'U" cu

'UbCJUl CJVll-,Jfl1~b~'Ubb6'l~~1 u'lh~'U I ~'U uru'VlU€J"Illn~lbb tJ~'U bCJU1CJfl1~b~'UiJ fl1~b'll~ CJ'Ubb'll6'l-,J"Il~

vh 1 tXfllldJ ?lldJ l~ t)1 'Un 1 ~vh n11 ~ b'll~' tJ'U bb'116'l-,J\9l1dJ1 tJ~ 1 tJ 5n-vr-,J~6'1 nl ~l "IlVCJ"(J€J-,J ALipour,

Mohammadi and Derakhshan (2015) cJ~'\AIUllI911bb'll~\9l'l~1 b0z5'U"(J'Ul~"(JeJ.;JU1~Vl fllldJ

~ ~'VltJ' 'UVll~ nl~ b~'U bfl ~ -,J?I'h~b1'UVl'U fllldJ?lldJl ~t) 1 'Unl ~vh nl11 ?In l'\AIfl~ €J~"(J€J.;JU~~Vl nl ~, ,
b&lub\9l fllldJb~CJ~ bb6'l~fllldJbU'Ub~1"(J€J~nlflrti ~~.~6'I~€Jm~1'~ bfl~~?I~l~b~'UVl'U"(J€J~n"ll m~~ ,

"Ill n~n~lldJl-Vl~I9l'U ~w'h1Vfr:Jl~CJ~-,J?I'Uh~n'jjllbfl~l~~fllldJ~dJ~'Ulh~'Vlll-,J'U bCJU 1 CJ
'U

Vll-,J nl ~ b1'U nUfllldJ?lldJ l~t) 1'Unl ~vhn11 ~"(J€J-,JU~~Vln6'l'dJeJ \9l?ll'Vln~~dJU1nl~ ~ "Il~ Vl~ butJ'U 1 'U, ,
\9l6'l1~'Vl~ nVlr'\AI tf bb1A-:l'll~~ bVll'l1 VlCJll'U bCJUl CJVll-:lnl ~ b1 'U"Il~iJ fllldJ~dJvrW5'Vl~€J hi mh-:l 11 flU

fllldJ?lldJl~fl1 'Ufl1~'Vh n11 ~ b~€J-:l"lllnU1~Vlb 'Vl~l,r'Ub u'U U1~Vl"(J'Ul~ 1 'Vllli €JCJ1'Un~dJ bfl ~ ~ ?I~l ~
'" 'U ,

~'Util'U fl1~ 1Vfu~fl1~?I"(Jnl'\AI fl1~~ n'jjl U1fl1~~€J?ll ~bVl~fldJ'UlfldJ bb6'l~U~fl1~"(J'U~-:l b6'l~?I&ln~ ~iJ... ,
UVlU1Vl~1r1ru~-,JVll-,J~1'Ubl'l~'jjtin"ll~ neJ1 Vfbfl~ fl1~?I~l~~l'U ?I~l~~lCJ 1~~ldJ~~ if -,J~ ~'U 1 fl ru nl'\AI

QJ ... ,

~1 \9l'll~~"(Jl"ll'UiJ fl run 1'\AI~1\9l~ ~ bU'UVlr'\AItJl n~dJ'U'jjEJ~iJr11"(J€J-,J'll~~b Vll'l bb6'l~1'U fl1 ~1 ~ tJfl ~-:ld "Il~-dl CJ, ,
1 tXu n6'l-:lVl'Ubb6'l~er~ iJ~1'U btl'CJl-V€J.;J?IldJ 1 ~t)'tll-V €JdJ6'I\91-,Jn ~ lldJ 11 oif'll~~ bCJ"lltJ~ €Jn l~~ ~~ 'Uh~ "Il~

, 'U 'U

b~€Jn6'l-:lVl'U1 'Un~:lJl)~n"ll\91-:ln~ll'Vl~€J 1 'U\9lm~'Vl~nVlr'\AIEJbb 'tA-:ltJ~~bVlI'l1VltJ1~~~~~'U, "

1l9Hrll';i~6'f-3fi'n111:5'fJ(Research Objective)

bYf €Jl bfl~l ~~ fllldJ~dJ~'ULh~'Vll1-:l'U bCJU1CJVll-:l nl 'H~'U nUfllldJ?lldJl ~fl1 'Unl~vhnl1 ~

"(J€J~u~~Vln~dJ€J\9l?ll'Vln~~dJU~fl1~ ~"Il~Vl~b uCJ'U1 'U\9lm~'Vl~nVlr'\AIEJ bb1A-:l'll~~bVll'l1VlCJ, ,

6'f:!J:!J~~1'Wn111:5'fJ(Research Hypothesis)
fl1~1~tJfl~-:ld1~iJ~-:l?ldJdJ&l til'U 1'Um~Vl~ ?leJUfllldJ61dJ~wh~'Vlll-:l'U btJUl tJVll-:l fl1 ~ b~'U flU...

flll:lJ?ll:lJl~t) 1 'Ufl111/11nl 11 "(J€J-:lU~~Vln~dJeJ\9l?ll'Vlm~:lJU~fl1';i ~"Il~Vl~bUtJ'U1 'U\9lm~'Vl~ nVlr'\AIEJ, ,
bb1A-:l'll ~ ~ bVll'l1 VlCJ~ €J'Ub tJ U 1tJVll-,J n 1 ';ib1 'Uv:J "Ill ';ilin"Ill n 8' \9l ~ 1~ l'U VIif~'U\9l'€J~ 'UVlr'\AItf ~ 1dJ bb6'1 ~

5 \9l ~l ~l'U'Vlif ~'U\9l' €JVl'U iJ fllldJ~dJvr'U 5nUfllldJ?ll:lJ l~t) 1'Unl ';ivh nl h l'(?1fl'l "Ill n8' \9l';il ~l 'U,

...
'Vl'U,

15n11~1bi1'Wn111:5'fJ (Research Methods)

1. 1t.1bb'U'Un111:5'fJ
'lJ
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" "
fll'~l ~CJr1f,rub'u'U;hr1 ~l~vh ~\ltJ~:j.nru b~ CJ1-rr-rreJ:l.J61Vl~CJ[)~ (Secondary Data) -rreJ:l.J61

'U , 'U 'U

Vll \l ~ 1 'Urn~b~'UbU 'U-rre:l~ 61~ 1 fl\l Um~b~ 'UtJ ~ ~:D1U bb61~~1 fl\i1'U-rr e:l~ 61~1 fl(?)611~Vi~ flVl f 'V'JcJ~ 1'U
'U dJj 'U

SETSMARTb~m<h-lJe:l~61~11 mbr1';i1~~y;rdl~~~~'U'B~~Vi':l1\l'U bCJU1CJVll\l fll'H~'UI~UWn~?ll ~ 1 ~t1
'U

2. Ct.h~"u1n"abb~~mhJ~1el~1.:1•
tl"a~OZ11n"a

tJ~~'1jl m~1 m 'Ufll~~m~lr1~\ltr fl8 U~~~~~Vl~bUCJ'U 1 'U(?)m~Vi~flVl1'V'JcJbb1A\ltJ';i~bVlfl1 VlCJ

"lJe:l\lfl~~e:l(?)?llVim';i~LJ~fll~ 6 Vi~l~'B';in~ 1'U"lh\lU 'V'J.fI. 2560 - 2564 :D1'Ul'U 126 U~~Vl, , ,
• <V •

n~:U~1elEJ1.:1•
fl61':lJ~1e:lCJ'l\l~1 -dl ~ CJtR\lVi~~ bU 'ULJ~~Vl fl61'~ e:l~?llVifl~~~U~ fll~Vi' ~~Vl~ bU CJ'U1 'U (?)611~, , .

Vi~flVlf'V'JcJbbvi\ltJ';i~bVlfl1VlCJ 1'U"lil\lU 'V'J.fI. 2560 - 2564 :D1'Ul'U 126 U~~Vl ~\l1~~~e:le:lfl 21

U~~Vl bu'e:l\l~lfl\lUfll~b~'U1~?l~u~rubb61~hJr1~U 5 U~\lvh1'lXiJtR\lVi~~:Dl'UJ'U 105 U1~Vl 525
'U

1br1';i1 ~~r1J 1:lJ~:lJ ~'Uth~Vil1\l'U Iau 1 CJ'VI1\l fll ~b~ 'UflUr1 11:lJ?l1:lJ 1';itl1 'Ufll';ivhn' 11 ~ "IJe:l\l

U~~Vlfl~~ e:l(?)?l1Vifl';i';i:lJU~ fll';i ~~ ~Vl~b utJ'U 1 'U(?)m~ Vi~ flVl1'V'JcJu1A\ltJ~~ bVl1"11VlCJ 1J1~fll ';i'l11 be:ll, ,
e)(?)~l~l'U~\lVi~~ 6 e)(?)';i1~J'Ub-lJ1:lJ1'liJCJ1 'Ufll~~fl~lb~CJ~~tJ~~fle:lU~ltJ

~1"a1.:1~ 1 1'11bbtJ~ ~~~~fl~ru bb61~fll~fO\'l'Ulru

~1bbtl"a~~"a~

e)(?)~1~1'U'UbtJU1CJVll\lfll';ib~'U (Financial Policy Ratio)

DIE

D/R

"
'v'l'u~'U~l:lJ/~l'U"lJe:l\l b~1"IJe:l\l

~1bbtl1~11l

r111:lJ?l1:lJl';itl1 'Ufll~v11rl1 11 (Profitability Ratio)

e)(?)';il~l'Ur.J61(?)e:lUbbVl'U~1 flrll1 ';i

i.'1Vl5,
Q.I &:::It. Q..J 6'
e:l(?)';il r.J61(?)e:lUbbVl'U~ 1 fl?l'UVl~'V'JCJ

NPM

ROA
d

bU61CJ

rllb?l'Vl5 x 100/611'U"lJe:l\lb~1';lJe:J-:),
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-ifmJ6'1m ·tlwm ~l~ (Jf) ~-:Jdbu'U-ifm.J 6'1'Vl&l(J.f)iJ (Seconda ry Data) -ifeJ:lJ6'1'Vl1-:J~ 1 'Un1 ~ b~'U
'U 'U q 'U 'U

bU'U-ifeJ:lJ6'1'<iJ1 n':liJfll~b~'U'l.h~'<iJ1 Ubb6'1~'<iJ1mll'U-ifmJ6'1'<iJ1 n~ m~nlj~n'Vl-r'It'Jt1~1'U SETSMART1~WU1~ ~ v

.ifeJ:lJ6'1:IJ11 ii ~ (J I,U 'U.ifeJ:lJ6'1"lJeJ-:)n 6'1':lJeJ~;;11V!n~~:lJ'U ~ n 1 ~ ~ 1 (J-:)1 'U'Vll-:)n 1 ~b~ 'UtJ '5~ '<iJ1U 1,1, 'U'Ubb;;1~-:)
'U 'U q q

~1(Jn1~.ifeJ:lJ6'1tJ~~'<iJ1U (uuu 56-1) ~-:Jbb~U 2560 - 2564 vf-:)v!:lJ~ 105 'U~~'Vl ~l:lJvf-:Ji'U 525~
-ifeJ:lJ6'11~ (J'<iJ~L11-ifeJ:lJ6'1~1~:lJ1tJ~~:lJ16'1~6'11~w1-lit tJ~bbn'5:IJ6'11I,1'<iJ~tJ'Vll-:J;;1~&lI,~eJ 1·illw fll~l bf)~l ~~~ ~ -uv ,

bb6'1~fi'1'U1ru5~~1~TW~'l-:J1 ~1:IJ'0'-:J~m~n.ifeJ:I;l6'1'<iJ1meJn;;11'5 (Documentary Data) ~11,:j1 Vl
b~ (J1.if eJ-:Jb"tf'U I,eJn;;11 ~ 'U'Vlf) 11:lJ ?j' -:J~ :lj't,1 ~o 1 '51 bb6'1~-:J1 'Wi ~ tJ b~' eJU1:IJ 11ie)1-:JS -:JtJ";i~ n eJ'Urn ~
'" "'..,I'l1m~ll'<iJ(J

5. ~i)~vilm'Un11:;hfll11~~oyjenJ~
'to

1'Wm ~l ~(J f)f-:Jt1 '<iJ~ 'Vl~;;1eJ'U1~ (J n1 ~i bf)~l ~~.if eJ~ 6'161~~'b~ -:J'It'J";i~ru'W1 (Descriptive

Statistics) n 1 ";ii I, f) ~ 1 ~ vi 6f:lJ tJ '5~ i1VlB' 61V!6f U'It'J"''W5 1,1, 'U 'U I,~ tJ ";i61"''W (Pearson's correlation

coefficient) I,~eJl~~~(i]'Uf)ll :lJ61:lJv'Y'U51,deJ-:J(9)'W"lJeJ-:J~l bbtJ~B;;1'5~ll ~f) 11:lJ 61:IJv'Y'W5 fl'WI,eJ-:JV!~ eJ1&.j
bb6'1~n1~lbf)";i1~vrbl~WeJmo/j-:Jb~'U'It'J'V!~ru (Multiple Linear Regression) ;;11:lJ1~m~(J'U~1

1,1,'U'U'<iJl6'1eJ-:Jmm 'Wfll~l~(J 1~(i]-:Jd

YNPM = ~o + ~1 DE + ~2 DR+t , 1

YROA = ~o + ~1 DE+ ~2 DR+t 2

YROE = ~o + ~1 DE+ ~2 DR+t 3

e.J~n111:5'E1(Research Results)
Q. tS iI !II .QC!t. .Q

1. e.J~n111bfll11~Vi"lJe:J:u~~1E1~rllplb"lf.:l'W11ru'U1
'to

(1I111.:1vi 2 ~l~l-:Jbb;;1~-:)yo)l61~&lb~-:J'It'J~~ru'Ul (Description statistics)

Mean Std. Deviation Minimum Maximum

DIE

DIR

NPM

ROA

ROE

0.490 0.470 0 3.694

1.275 2.271 0 29.260

1.176 44.034 -290.270 338.930

6.600 12.331 -54.960 75.060

3.560 55.978 -1,122.910 174.550

'<iJln~l~l-:)Vl' 2 bbMl-:)fll~lbfl~1~vrf)'l;;1~&lb~-:)'It'J~~ru'U1 (Description statistics) 'It'J'Ul1
!U I I I I ,

e)~~l~l'UV!i1~'U~eJVl'U (DIE) ilYO)lLO~(JmjV1 0.490 ,"h(9)l;;1~eJtJV1 0.000 YO)l61-:J;;1~eJtJV13.694 bb6'1~
q 'U q 'U 'lJ q 'U

, i.I I I

~1'UbU(J-:)b'U'U:lJ1~~:Ol'UbVhfl'U 0.470 e)~~1?i1'UV!i1~'U~eJ~'UVl-r'It'Jthl:lJ (O/R) ilyo)lbQ~t.JeJtJV11.275~ ~
I I I I

I 0 Iq I I Q I <Qj I V Q...I I

fll~l;;1~€l(JVl 0.000 f)l;;1-:J;;1~€l(J'Vl 29.260 bb6'1~;;11'Ub'U(J-:Jb'U'U:lJ1~~:Ol'UbVl1n'U 2.71 €l~~1611'U
q 'U 'U q 'U o.s
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e.J6Wle:J'Uu '111 'LFil1f)tl1 b~'1115 (N PM) i1ri1 bu~ tJe:JtJ'~ 1.176 ri1 ~~1~ (?)e:J~~ -290.270 1"11?l ~ ?l(?)e:J~~
It I\J q cu cu q \J

338.930 bb~~~1'Wb~tJ~b'U'WlJ1~';i151'Wbvhn'U 44.034 e)~';i1e.J~~e:J'Ubb'V1WiJlf)~'W'V1f'WtJ (ROA) i1
&I

I I 'I I I
I Q I Q I 0 1.c:::lII I 10<:::11 I Q

fl1 bu~ tJeJtJ 'V16.600 fll~ l~(?)e:JtJ 'V1-54.960 fl1~~?l(?)e:JtJ'V1 75.060 bb~~?ll'Wb'U tJ~b'U'WlJ1~';i151'W
CU It cu cu q 'U t I I &.9

bvhn'U 12.331 e)~';i1~1'We.J~~e:J'Ubb'V1'W(?)e:J~1'W"1Je:J~e:r~mif'W (ROE) i1~lbu~tJe:J~V1 3.590 ~1~1?l(?)e:J~
'U q 'U q '", , ,

q I Iq I q I Q..I

'V1-1,122.910 fl1?l~?l(?)e:JtJ'V1 174.550 bb~~?l1'Wb'Umb'U'WlJ1~';i151'Wb'V11f)'U 55.978cu q 'U ~

2. nl11bfl11~'Via'Viall.w'W5"lJe:J\lbWfJ1ri''W (Pearson CorreLation) f)1';ilbfl';i1~~
~

6flJ'\_b~?f'V15 ?lVl6flJ'\f'jQ.J'W15bb'U'Ub~tJ';i«'L! (Pearson's correlation coefficient) "1Je:J~'U~~'V1n~lJ ,
e:J~?llVln';i';ilJ'U~n1';i V1'~(?)'V1~butJ'W1'L!~~1(?)Vl~n'V1f'Wtfbb't;j~U';i~b'V11il11'V1tJ ~~VllJ(?) 105 'U~~'V1 tJ, ...
2560-2564 ~~U

,
\9Il11\1i/i 3 e.J~m ';i~'hfl';i1 ~~?lVl?(lJ~'Wl5"1J e:J~b~ tJ ~?('W (Pearson Corre lation)

~1bbth DIE D/R NPM ROA ROE
DIE Pearson CorreLation ** -.096 * ** -.086*1 .646 -.113

Sig. (2-taiLed) 0.000 0.028 0.010 0.049

N 525 525 525 525 525

D/R Pearson Correlation ** ** ** -.143 **.646 1 -.180 -.225

Sig. (2-tailed) 0.000 0.000 0.000 0.001

N 525 525 525 525 525

Pearson Correlation -.096* ** ** .303**NPM -.180 1 .610

Sig, (2-tailed) 0.028 0.000 0.000 0.000

N 525 525 525 525 525

** ** ** .430**ROA Pearson Correlation -.113 -.225 .610 1

Sig. (2-tailed) 0.010 0.000 0.000 0.000

N 525 525 525 525 525

Pearson Correlation
. ** .303

..
.430** 1ROE -.086 -.143

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).



M U'1 I 8
J1SmSnlSUSI11S10nlSlla=u5C1nSSUnDJfiu

ar{ 4 oJur{ 6 lfiDUW(]ff1nlVU 2565

*. CorreLation is significant at the 0.05 LeveL(2-tailed). .,
~lfl~l';il,:j~ 3 ~Ull ~lbbLh~~';i~Vlfl~l~~1~lJLh~~Vl~~Vl~lJ~'U5hJbn'U O.70 ~,:ju'U ~,:j,

1lJ' btl ~ U ~ Vll Multicollinearity Vl~ €lU ~ Vll fllllJ 6'flJ ~Q.I'U5' fl'U b€l,:j';i~ Vll' l,:j ~l uLh e) ~';i~

(Ussahawanitchakit, 2002)

3. n1';j~hrl';j1~1A'[l~[leJm~,:m1'W'lAI'Vif'HU(Multiple Regression Analysis) (9)ltJ16fll';i
.'U., , ,

t1l(9)lbbU';ibolil~~VllJ~ (Enter Method) bVl€lVl~~€lU~lJlJ~~l'UV1nlVl'U~ ~l flt:-.J61fll';iVl~~€lU~l~~~
""

ToLerance uae VIF U';ilflflll ~lbbU';i~~';i~Vlfl(9)lil~l ToLerance il~lboli11fl~~'U8 bb61~~l VIFdJ, ~

"1J€l,:j(9)lbbU';i~~';i~ il~lU€ltJflll 10 bb~~,:jll(9)lbbU';i~~';i~ hjil fllllJ~lJ~'Uljfl'U 'Vh1 vfhlbn~u~Vll
b~€l,:j~lflfllllJ~lJ~'U5[)ltJ1'U';i~Vll1,:j(9)lbbU';i~~';i~ bb61~~l Durbin-Watson b.vl1fl~ 2 ~~VllJltJ~,:j

fI'l fl611 ~ bfl~' €l'U biJ 'Ue) ~';i~ fl'U (Ussahawanitchakit, 2002; Anderson, Sweeney, Williams,

Camm and Cochran, 2017) ~,:j~'U ~,:j~';iU1(9)ll(9)lbbU';i~~';i~~,:j 3 (9)lbbU';ihjilfllllJ~lJ~'U5n'U,
bb61~:crfllllJ bVllJ 1 ~ ~lJVi' ~ ~'U°11Ul bfl ';il~tA' r11llJ 11~ 11€ltJ bbUU~ VJ ~ ru (Multiple Regression
AnaLysis) ~llJ~l';il,:j~ 4 (i,:j~l';il,:j~ 6

,
q q 6' Q.iI Q.I I

~1';j1-:j'VI4 t:-.J61fll';ilbr1';il~Vl11~11€lm"IJ~b~'U~'V!~ru (MuLtiple Regression AnaLysis) "1J€l,:j€l~';il~l'U
t:-.J61~auunusn flrl11 ';i~Vl5,
Modell YNPM = ~o + ~1 DE+ ~2 DR +E

Unstandardized Standardized Collinearity
Coefficients Coefficients Statistics

Std.
Model B Error Beta t Sig. Tolerance VIF
1 I(Constant 4.587 2.749 1.605 0.109

DIE 3.271 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 (R2)= 0.030

Sig. = 0.00 Durbin-Watson = 1.490

a. Dependent VariabLe: e)~';il~l'Ut:-.J61~€l'UbbVl'U~lflrllh~Vl5,
I qQ..l 0 Q..I QQ.d Q..I

* €ltJl~lJ'UtJ~lr1ruVll,:j~11~Vl';i::;~'U 0.05v

F = 8.966

Q..J I I Q. Q./ t{

€l~';il~l'Ut:-.J61~€l'UUVl'U~€l~'UVl';i~tJ';illJ

ModeL 2 YROA = ~o + ~1 DE+ ~2 DR +E
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Unstandardized Standardized ColLinearity

Coefficients Coefficients Statistics

Std.

Model B Error Beta t Si~. Tolerance VIF

1 Constant 7.692 0.762 9.930 0.000

DIE 1.462 1.464 , 0.05e 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 R Square = 0.053 Adjusted R Square (R2)= 0.049

Sig. = 0.00 Durbin-Watson = 1.780

F = 14.462

Q..I I I q Q.I 6'

a. Dependent Variable: EW1116fd'Ue..J(;1~eJ'UbbVl'U~eJ61'UVl';iVH.J';il~
I ClIQ,J 0 Q.I ~Q.~ Q.I

* e:Jm..:J~'UtJ6111"1t1JVll..:J61fl~Vl1~~'U 0.05

~1':i1.:j~ 6 e..J(;1fl111bI"111~~fl~fle:Jm~..:Jb~'U'W'I1~ru (Multiple Regression Analysis) "1Je:J..:J
Q..I I I I i.lc:!:iI i.I

eJ~ 11611'Ue..J(;1~ eJ'U u Vl'U ~ €I 61l'U"1J eJ..:Je..JfleJVI'U
'U ,

Model 3 YROE = ~o + ~1 DE + ~2 DR +E
Unstandardized Standardized ColLinearity

Coefficients Coefficients Statistics
Std.

Model B Error Beta t Si~. Tolerance VIF
1 Constant 7.515 3.534 2.126 0.034

DIE 1.419 6.762 0.012 0.21C 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 (R2)= 0.017

Sig. = 0.004 Durbin-Watson = 1.949

a. Dependent Variable: e)~116'il'Ue..J(;1~eJ'UbbVl'U~e:J6'il'U"1JeJ..:Jr:r~E)'vf'U
'U ,

F = 5.492
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NPM ROA ROE ~6'ln1~

Standardize Standardize Standardize 'VI~GH)'U
Q.I Q.I

d d d A'J13J~UJ'W'U
~

Mode Coefficients Sig. Coefficients Sig. Coefficients Sig. 5'

l Beta Beta Beta

-0.151 0.00
cI C>

D/R -0.203 0.00 -0.261 0.00 dJ~i;Wl~'Vl1~
OJ ..,

0 0 4 t9l~~fl'U"lJ1dJ

nl';()bl"1~1~~1"111dJi1m~\.lth~Vl11~'U t(J'U1(J'Vl1~ nl~b~'U n\ml1dJ6'11dJ1~tl1 'Unl~vh n11 ';i"lJeN
'U1~'Vlfl~dJeJt9l6'11Vlm';idJ'U~nl';i ~"il{Yl'Vl~bU(J'U1 'Ut9lm{YlVl~fl'Vl~'W~bb~~th~b'Vl1'1l1 'Vl(J "il1nt9l1';i1~~ 4 ~~, , '

t9l1';i1~~ 6 nl';ilbl"1~l~~tl{YltleJm:U~b~'U'WVll"1ru uae t9l1';i1~~ 7 6'1';itJ~~nl';ilbl"1';i1~~tl{YltleJm:U~b~'U
,'U ,

'WVlI"1ru 6'11dJ1 ';itl6'1~tJ ~~ nl ';i'Vl{Yl6'1eJ'U6'1WJ&1l\'i1'U 1v111 e)t9l';i1~1'UVld ~'Ut91eJ~'U'Vl~'W~';i'ddJiJWJ1dJi1dJ ~ 'Ul5
q'U q d.9

n'Ue)t9l';il~1'U1"111dJ6'11dJ1~tl1 'Ufll~vhn11 ';i 1v1bbn

4.1 e)t9l~1~d'UVld~'Ut91eJ~'U'Vl~'WthldJiJI"111dJi1dJ~'Ut5n'U e)t9l~l~d'U ~~t9l eJ'Uu'Vl'U"il1fl fl 11 ~ 6'1'Vl5,
'W'U11fh Sig.= 0.000 ileJ(Jfl11r11oJmhf1t1J'Vl1~6'1Q&1 0.05 ~~6'1eJ{Yll"1~eJ~n'U6'1dJdJ&1~1'U~~~1l uae

~ v

"il1 fl r 1 ';i'Vl{Yl6'1eJ'U'W'U';iliJ r1161 dJil';i~ ~ 'Vl15b'U (9'1l bvh n'U -0.203 bb6'1{Yl~1VIb~ 'Ul1 tl' t9l';il ~d'UVlU ~'Ut91eJ

~ 'U'Vlf 'W~ ';ildJiJ 1"111dJ 61dJ~'U 51'U Vl ~'Vll ~ t9l~ ~ n'U.rr 1 dJ n'U tl't9l ';i1 ~ l'U ~ ~ t9leJ'Uu'Vl'U"il1 n fl11 ';i6'1'Vl6 ~ eJ,
e)t9l';i1~d'UVld~'Ut91eJ~'U'Vl~'W~';ildJb~dJ~'U 1 Vlth(J "il~iJ~~vh 1 Vle)t9l';i1~d'U~~t9l eJ'Uunu"il1 fl fll h6'1'Vl5•
iJfll';ibtJ~(J'UbbtJ~~~~~~ 0.203 Vl'I.ll(J

Q.J I die::.. I c::.. Q..J 6' ~ Q.I Q...I 6' Q.J Q.J Q Q.I 6'
4.2 eJ t9l';i16'11'UVl'U 6'1'Ut9leJ6'1'U'Vl';i'W(J ';i1dJdJ 1"111dJ 6'1dJ'W'U6 n 'UeJ t9l';i1 ~ fl t9leJ'U bb'Vl'U"il1 fl6'1'U'Vl~'W(J

'W'U11r11 Sig.= 0.000 ileJ(Jfl11r11oJm11f1t1J'Vl1~6'1Q&1 0.05 ~~6'1eJ~l"1~eJ~n'U6'1dJdJ&1~1'U~~~1l bb~~
~ v

"il1 fl fl1 ~'Vl~ 6'1eJ'U'W'Ul1iJ r1161dJtJ ';i~ ~ 'Vl5 b'U~ll bvh n'U -0.261 bb6'1~ ~1VIb~ 'U':h tl' t9l';i1~'d'UVlU ~'Ut91eJ

~'U'Vl~'W~';ildJiJl"1'd1dJi1dJ~'U51 'U'V1~'Vl1~t9l';i~ n'U -rr1dJ n'U e)t9l~1~ ~t9leJ'Ubb 'Vl'U"il1fl ~'U'Vl~'WtJ ~ eJ e)t9l';i1~'d'U
v , v

VlU ~ 'Ut9l'eJ~ 'U'Vl'f'WchldJ bVJ dJ~ 'U 1 Vl'Lh (J "il~iJ ~~v1l1 Vltl' t9l~1 ~~ t9leJ'U bb'Vl'U"iJ1 fl~ 'U'Vlf'W ~ iJ n 1 ';i

btJ~(J'UbbtJ~~~{Yl~~ 0.261 Vlth(J
Q.I I ~c::.. 1 oC;). Q.I t{ ~ Q.J Q.) cs'v Q..I I I I i.I

4.3 eJt9l';i16'11'UVl'U6'1'Ut9leJ6'1'U'Vl~'W(J';ildJdJ 1"111dJ6'1dJ'W'U6 fl 'UeJt9l';i16'11'U~ ~t9l eJ'U bb'Vl'U t9leJ 6'1'd'U"lJeJ~ ~
'U

~eJ~'U 'W'U1lr11 Sig.= 0.004 ileJ(Jn11r11oJm11f1t1J'Vl1~6'1Q&1 0.05 ~~6'1eJ~l"1~eJ~n'U6'1dJdJ&1~1'U~~~1l

bb~~"iJ1 flfll~'Vl{Yl~eJ'U'W'Ul1iJr11i1dJtJ~~~'Vlib 'U19l1 bvh n'U -0 .151 bb6'1{Yl~1 Vlb~'Ul1 e)t9l';i1~1'UVld~'Ut91 eJ

ii1'U'Vl~'WtJ~ddJiJl"1dldJi1dJ'vil\ll51 'UV1A'Vll~t9l ~~ n'lAhwl'U e)t9l~l6'id'Ue.J ~t9l eJ'Ubb'Vl'Ut91eJ~d'U"lJ eJ~ ~~ eJVI'U ~ eJ
'U •

e)t9l';i1~d'UVld~'Ut91eJ~'U'Vl~'W~';i'ddJb~dJ~'U 1 Vl'th(J "il~iJ~~,\th 1Vle)t9l~l~d'U e.J~t9leJ'Ubb'Vl'Ut91eJ~ 'd'U"lJ eJ~ ~
'U

~eJVI'U i1nl';ibtJ~(J'UbbtJ~~~~~~ 0.151 Vl'th(J,
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~l'WeJ(9)~l~l'WeJ(9)~l~l'W'VId~'W~e)'vJt.! (DIE) hj~flll:U~:U~'W5tl'Wtl'IJrnl:U61l:U l ~(;I1 'Wm~
vhnl11u,~~ l:JbtJ'W 1 U(9)l:U61:lJ:lJ~~l'W~~-:J 11'....

e.l;hh1f.J~(;'tn1~1-.5'f.J (Research Discussion)

e.J~ nl11-oJ (J b~ e.l-:J1bfl ~ l ~~flll:U~:U ~'W 6'~~'VI'-Jl-:J'W1(J'IJ l (J'Vll-:Jm ~b~ 'Wn'IJ flll:U 61l:Ul~(;I1 'W

fll~vh nl1 ~"Ue.l-:J'lJ1~'Vl fl~:U e.l(9)61l'VIm~:U'IJ1 fll~ ~;;)~'Vl~bU(J'W 1 'W(9)m~'VI~fl'Vl'h~ 8'u'iA-:JU~ ~ b'Vl(311'Vl(J, , ,

'W'IJII fJ (9)~ l ~ 1'Wv11 'lit 'Wfll1l ~'W1(J'IJ l (J 'Vll-:Jfll~b~'W~ b~ (J-:JfJ(9)1l ~1'W 'VI,1~'W~ e.l~'W'Vl'r'W8'11:U (DIR)
bvhJ'W ~~flll:U~:U~'W5tl'IJflll:U 61l:lJl ~(;I1 'Wfll~vh nl11~l ~~ 1(J eJ(9)~l~l'We.J~(9) e.l'IJu'Vl'W;;)l fl nl11

Q Q..J Q. Q..I ({ (l.) I I I Vodil i.I

61'Vl6 (N PM) e.l(9)1l e.J~(9)suu 'Vl'W;;)l fl61'W'Vl1'W(J (ROA) bb~~B(9)1l611'We.J~(9)B'IJ u'Vl'W(9)B611'W"UB-:Je.J(;IB'VI'W, '\J ,

(ROE)1'WVl(31'Vll-:J(9)1-:Jn'W-u l:Ue.l til-:J :ihrm=1ll"l ru'Vll-:J 61tl ~ bb61~ -:JII ~ l 'VIl nu1(J'IJ l (J'Vll-:J fll ~ b! 'W~
QJ

bU~(J'IJ bV1(J'lJ1~'VI'-Jl-:J'VId~'W11:Ubb~~~'W'Vl1'W8'11:U~~~-:J ;;)~~-:Je.J~~Bflll:U61l:Ul~~ 1'Wfll~vhrll h b"ll'Wrll11
I iI V IV I

Q Cl Q..I 6' I I VC::rI i,.I Q c::9 Q.I c:I ~
61'Vl6 e.J~(9)B'IJ u'Vl'W;;)l fl61'W'Vl1'W(J uae e.J~(9)B'IJ bb'Vl'W(9)B 611'W"Ue.l-:Je.J(;Ie.l'VI'Wb'W:U"U'W 'Vl-:J'Well;;)b'WB -:J:lJl;;) l fl, '\J ,

'lJ1~'Vlfl~:U~-:J fl~ll~'W l(J'lJl (J'Vll-:J fll~b~'W~1 -d61l 'VIf'IJ fll~~-:J'Vl'W 1 'W~'W'Vl1'W8' ~1'W 1 'VIru1~:u l;;) l fl fll ';]
, 'QJ

nEJ:U ~ -:J61-:Je.J~fl,;]~'Vl'IJ~ Bflll:lJ 61l:Ul~(;I1 'Wfll ~vhnl1 ~ b'W~l~;;) ~~ B-:JUl f.J~ nl1 ';]'IJ eJ-:Jfl ;;)fll~ 1 U~ltJ'\J

"l5l~~'VId~'W~iJeJti vll1 t1e.J~ nl1 ~"uB-:Jfl;;) fll ,;]~~~-:J bb~~iJflll:Ub~(J-:J'Vll~~l'Wfll~b~'W ~~61B~fl ~ e.l~ tl'IJ
'\J
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ABSTRACT

The purpose ot this research was to examine Ine relationship between tile

Financial Policy and the Profitability of Service Groups on the Stock Exchange of

Thailand. It is quantltanve. researcn. CCIIeC!SlnfOfmallon from the annual report

of the servce Groups at companies liSle<!on the StocK Exchange OfThailand,

the sample Chosen will select only companies V.11h complete financial statements

and complete 5 years, the penoo USe<! 10ranalySiS IS from 2017 to 2021. totaling

105 companies, a total of 525 data. The statistics ll1i1ized In tne analysis

InfOrmanon Indude desCriptive stansucs and Inferential stanstes in Pearson

correlation coeffiCient analysis ana Muniple ilne.ar regressloo analysis at the

slgnil'iCance level of 0.05, And this researcn alms to examine 5 ratios utilized In

tne analysiS. namely 1) DeOt to Eqully Ratio (O/E)2) Oem 10TetalA.sets RatIO

(DiR) 3) Net Prom Margin (NPM) 4) Refum on Assets (ROA) 5) Return 00 Equity

(ROE), The results snowed that The Oebt to Tolal Assets (OiR) is correlated With

Net Profit Margm (NPM), Retum on Assets (ROA), and Return on EqUltf (ROE).

\'"L'1a significant correianon SlaliSlicaliysigoi'ican: at 0 05 in the opposite

difedion. The Clebt-tO-equrty rano (DIE) is not conetatec "din the PfOfitability
RaM aM does not meet the assumpnons set
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