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Thesis Title Financial Ratio Analysis of Listed Companies in the Stock Exchange of

Thailand Before and After TFRS Adoption

Name-Surname Miss Jiras Mahatthanachotikan
Major Subject Accounting
Thesis Advisor Associate Professor Apirada Suthisanont, M.B.A.
Academic Year 2013
ABSTRACT

The objectives of this research are to analyze financial ratios of listed companies in the
Stock Exchange of Thailand, before and after TFRS adoption. The total of 251 firms are examined
to analyze the difference before and after TFRS adoption. In the comparing process, financial
statements of the period 2012 and 2011, and 2013 and 2012 are studied, using 2-K Related Samples
Wilcoxon Test and Pearson's Correlation Coefficient. The results from the tests are statistically
significant as follows;

The results of 2-K Related Sample Wilcoxon tests present the values of the means of financial
ratios before and after TFRS adoption. There are 7 financial ratios that are statistically significantly higher
than before TFRS adoption including Quick ratio, Debt ratio, Equity ratio, Return on Assets, Return on
Equity and Operating expenses ratio. Besides, there are 4 financial ratios which are lower than after TFRS
adoption includes Debt to equity ratio, Total asset turnover, Fixed asset turnover and Owner’s Equity
turnover ratio.

The results of Pearson’s correlation tests between financial ratios before and after the adoption of
TFRS reveal a strong positive relationship for all financial ratios. The correlation coefficient ranged from
0.921 to 0.997 at the statistical significant 0.01
Keywords: Thai Financial Reporting Standards, International Financial Reporting Standards,

financial ratios, Listed Companies in the Stock Exchange of Thailand
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Uszna ¥9m apanlsnaaey

a W
(UssN) Increases: Decrease:

€L

Ahmet Agca:Rafet Aktas (2007)

Csebfalvi (2012)

Mingyi Hung, K.R. Subramanyam

(2004)

Tsalavoutas I, Andre P & Evans L

(2012)

First Time Application of IFRS and
Its Impact on Financial

Ratios: A Study on Turkish Listed
Firms

The Effects of International
Accounting Standardization on
Business
Performance:Evidence from
Hungary

Financial Statement Effects of
Adopting International

Accounting Standards :the Case of

Germany

The Transition to [FRS and the
Value Relevance of Financial

Statements in Greece

Turkey

Hungary

Germany

Greece

147

260

159

2004-2005 t-Test

2006-2008 Logistic Regression

1998-2002 Multiple Regression

2001-2008 Multiple Regression,
F-Test

CR and NAT(TA) affected significantly

Dividend, CR,GR,

TABV of Equity,

Equity, NI

ROCE, Profitability

,No Change: EPS

No Change : Value
Revevancy
improvement.
Other: BV is value
relevant, NI is
irrelevant

GR, Liquidity
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Irena Jindrichovska, Dana

Kubickova (2014)

Lantto, Sahlstrom, P (2007)

Palka, Svitakova (2011)

Pawel Punda (2011)

Serkan Terzi, Recep Oktem, Ilker

Kiymetli Sen (2013)

Impact of International Financial
Reporting  Standards (IFRS)
Adoption on Key Financial Ratios:

The case of the Czech

The Impact International Financial
Reporting Standard

Adoption on Key Financial Ratios

The Impact of IFRS for SMEs
Adoption on Performance of
Czech Companies

The Impact of International
Financial Reporting Standard
(IFRS) Adoption on Key
Financial Ratios — Evidence from

the UK

Impact of Adoption International
Financial Reporting Standards:

Empirical Evidence from Turkey

NgNAI0ENa .
BIIA
(U3tN)
Czech 18 2005
Republic
Finland 91 2004-2005
Czech 115 2004-2005
Republic
UK 101 2005
(FTSE 250)
Turkey 140 2003-2005

t-Test

Descriptive Statistics,

Wilcoxon sign-rank

Comparative Analysis

Wilcoxon Signed-Rank

Test

Kolmogorov-Smirnov ,
Shapiro-Wilks test,
Wilcoxon signed-ranks,
Mann-Whitney U test ,

Logistic Regression.

d
agdwadinszy

Increases: Decrease:

No Significant Overall

OPM,ROE,ROCE,GR QR,CR,PE

GR ROE

CR, ROE, PM, PE, Revenue, CL,

ROCE, CA, Equity
Operating Income,

Net Income

CR,LQR,ROA,ROE, No Change: ST, CA,

GR CL, BVM
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Silva, F.J.F., Do Couto,
G.M.M. & Cordeiro, R.M.

(2009)

Susana Callao Gaston, Cristina
Ferrer Garcia, Jose Ignacio Jarne J.

(2010)

NgNMI0EN3 .
dsgma ¥I9M
(USHEN)
Measuring the Impact of Portugal 39 2004-2005
International Financial
Reporting Strandards (IFRS) to
Financial Information of
Portuguese Companies
TFRS Adoption in Spain Spain 35 2004-2005

and the United Kingdom : Effects
on Accounting Numbers and

Relevance

gdnnlsnagey
Increases:

Descriptive Analysis , TL, PAT, OP
Multivariate Statistics, K-
Means Cluster, Linear
Regression.
Kolmogorov-Smirnov, CR,LTD, TD,
Shapiro-Wilks test, ROE,GR
Wilcoxon signed-ranks

d
agulwadmnzy

Decrease:

Eq,0C,GR,PE

Debtors, Equity,
OLSolvency, ROA,

QR

4 a v o a
ms1af 2.16 agUwanmsnageuFalszintnansznuansh IFRS il luewsnuniio

Michel Blanchette, Francois-Eric

Racicot, Komlan Sedzro (2013)

NgNAIDE1I .
szina 333098
(V3HN)

IFRS Adoption in Canada :An

Canada 9 2008-2009

Empirical Analysis of the Impact

on Financial Statements

a d
agidwadinsizn

Increases:
Descriptive Statistics, ~ ROA, Volatility of
Linear Regression Ratios, GR, EBIT

Margin,PM, NAT

Decrease:

CR, QR, Interest
Coverage

No Change:
Operating Cash Flow

Ratio
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naudeehs ' . agilwadnnzy
tsgmg o ¥I90 adnnlinaaen
(UIHN) Increases: Decrease:
Michel Blanchette, Francois-Eric ~ IFRS Adoption in Canada :An Canada 9 2008-2009  Descriptive Statistics, ~ ROA, Volatility of ~ CR, QR, Interest
Racicot, Komlan Sedzro (2013) Empirical Analysis of the Impact on Linear Regression Ratios, GR, EBIT Coverage
Financial Statemens Margin,PM, NAT ~ No Change:
Operating Cash Flow
Theresa Hilliard. (2013). The Effects of Adopting IFRS: The  Canada 39 2009-2010  Descriptive Statistics, NI, GR Earnings Volatility,
Canadian Experience. Business Bivariate Analysis, No Change: Value
Administration Dissertations Multivariate Analysis , Relevancy
Shapiro-Wilk test ,
Pearson Correlation,
Collinearity Statistics,
Rahima Rahmonova. (2009). IFRS versus U.S. GAAP How USA 25 2005-2007 Descriptive Statistics, ROA, ROE, PM, NAT CR,WC,
Numbers s Financial Statement Comparative Analysis No Change: GR

Change.
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NGHFIRENS agUwadmnzh

dszmna
(1I§°H Nn) Increases: Decrease:

Erick Rading Outa (2011) The Impact of International Kenya 32 1995-2004 Descriptive Statistics , Earnings Volatility, Value Relevancy
Financial Reporting Standards Multiple Linear Regression  Profitability

(IFRS) Adoption on the

Accounting Quality of Listed

Companies in Kenya

Muhammad Tanko (2012) The Effect of Intenational Financial Nigeria 220 2007-2010 Descriptive Statistics , Profitability CF, NI, Liquidity,
Reporting Standards (IFRS) Multiple Linear Regression Earnings Volatility
Adoption on the Performance of ,T-test

Firms in Nigeria.

M519h 218 aginamInadeuFlsysndnansznunmsii IFRS 15 lweFousin

a d
agdwadnazi

naNA0e1a :
Q =\

goanlinaaeu
(U%‘fﬁl) Increases: Decrease:

A A
¥oI309 sz

Azira Abdul Adzis (2012) The Impact of International New Zealand 62 Banks 1995-2009 Descriptive Statistics, Volatile of Income Smoothing

Financial Reporting Standards Correlation Matrix Earnings(dispersion ~ No Change: pro-

IFRS) on Bank Loan Loss . . .
( ) Robustness Test, T-test, of returns for a given cyclical behaviour of

Provisioning Behaviour and Bank
Wilcoxon singed rank security or market loan impairments.
Earnings Volatility
index. Volatility)

flan: YHLAS SOVBETOV, 2013, The Impacts of IFRS Adoption on Key Financial Ratios in UK Market
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dumglaausinn 40 27 10.76%
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gInamstuiazou o 75 0 0.00%
33U 541 251 100.00%
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3.2.2.1 9andIUIaan NAand (Liquidity Ratios)
3222 Sasdiaaniwnil (Leverage Ratios)
3.2.2.3 sanadaanyainsalumsiiils (Profitability Ratios)
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M3197 3.3 gAINIMUINTATIAIUNWNTAY

Ratio Analysis

1. das1inauamnnaed (Liquidity ratio)

a

o ' f a v =~ dy =
1.1 9A51E@IUENINAADY (Current ratio: CUR) TUNININYUNYY / U aUMIUN U

o ' f 2 a o d = a g A
1.2 9ATITIUANINAABINYUITT (Quick ratio: QUR) AUNTWIMHUNBU - AUAINUNAD /

dyQ )
HUAUNYULIYU

3

2. 9ATAIUMTIATMNHH (Leverage ratio)

Y Y
2.1 518U HAY (Debt Ratio: DR) iAW/ Funsndsiu
o | YAy . . ' yu g A o @
2.2 951@IUYBIANBNY (Equity Ratio: ER) AVBIRD O / AUNTNITIY
o [l dya 1 1 YA Y . . 1 yA 9 dyq
2.3 9AsaIUNNAUIINADEIUYDIAD B U(Debt to equity ratio : DER) aruveInenu / HiausI

3. oanadndiannuannsalumsmm’ls (Profitability Ratio)

3.1 dasraaum 1sdudu (Gross Profit Margin: GPM) M lsiudu / nregn
3.2 oa5 M TsgqnF (Net Profit Margin: NPM) in'lsqns / v1eqns
33 $ATHAABLLUNUIINAUNING (Return on Asset: ROA) flsqns / Aunsndi
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M3197 3.3 gAIMIMUIUBATIAIUNINMITY (510)

Ratio Analysis

3. sanauiannuannialumsihim]s (Profitability Ratio)

34 8ATMAADUINUANOYY (Return on Equity: ROE) flsgqns / duvesddorundo
3.5 9ATWAABUUNUABIUANY (EBIT to Invested Capital) flspeurinaumamsiiunazm /

A ! IR
(Mu unmmumawam@u)

4. danamTiadszansmumsusmsaunng (Activity Ratio)

4.1 Sandmmyuioudunindsan (Total Asset Turnover: TA) NogNs / Aunsndimmao
42 dasrdumvyuioudnsnd liwyudeu (Fixed Asset Tumover: FA) 51018590 / fidu emsuazginssiinde
43 Sandaumldnrelumsduiiuai (Operating Expenses Ratio: OER)  916gn5 / dauveafjdoru

A

4.4 Sasmiyuidoudiuvesdieu (Owner’s Equity Tunover Ratio: ETR)  916gn5 / dauvesdieu

nn http://www.set.or.th (2557, aeu"laﬁ), Balios Dimitrios (2013)
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0.52 1MANGIgA (Max) 1101 1.00 1911 AdIga (Min) 11171 -0.15 HagANlsuuuNIAI§Iu
(S.D) tN1NY 0.22 111

[ 1 [ dya 1 1 YA Y = A (Y 1 T v

9 1AIUAIUHUTUADTIUVRIHDON Y UANURAY (Mean) 1M1AY 1.31 111 Ao
(Median) 11171 0.86 1M1A1EAGA (Max) 11101 19.37 1M1 Ad1g@ (Min) (1191 0.00 LAz A
HeUVUNIATYIY (S.D) AU 1.89 1911

[ o 09}/ 1 { a g 1w . a g
8a31i lsiudu Jaunae (Mean) Aailudosay 22.72 Aniseg11 (Median) Aniiluios

o

1 a o v ' y a o 9 VoA
az 20.15 Agaga (Max) Anllusosay 81.99 AdIga (Min) Aatlusaeas -28.85 wazAuleuy

Q

1351 (8.D) Anilufesay 17.50

aA

Y o A a o v 3) Yoy . a o v
ons i lsgns Uaunde (Mean) Amiluiosaz 7.37 ANiseg1u (Median) Aniluiooas

J a  J 9 o P a & 9 A
6.37 AgagA (Max) Aalluiesas 173.78 Md1ga (Min) aailuseeas -73.48 tazAnilequy

¥I9MIFIU (S.D) Aaudosas 17.51

v
1 =

o a v d a I 1w
AT INANDVUNUIINTUNTNS HAunD (Mean) Aatiluiovay 9.87 Aisog1u
a I 1 a I Vo a I
(Median) AniluSoesaz 9.28 Agega (Max) Aadlusosaz 62.16 Md1ga (Min) Aniludosay
oA Aa I 9
-64.40 uazANLowDUATFIU (S.D) Aniludesay 11.63
@ [ YA Y A A a g 9 1w
8ATIHAADUUNUIINEIUVBIGD R Y UAUNAY (Mean) AmiluSosay 5.22 Anisegiu
a I 1 a I Vo . a 3
(Median) Anifludooaz 11.82 A1gega (Max) antludoons 84.46 mdrga (Min) Amiludosay

1,469 uazAudeauuinasgu (S.0) aatluiesay 99.56
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IS

DA IHAAD LN UADIIUAIN Y fismae (Mean) Anilufosas 9.15 M5e511 (Median)
Aanlufovas 8.82 Mgaga (Max) Antludevaz 89.84 saiw‘imﬂ (Min) Aattludoesas -143.17 uay
fiu'ﬁ'mmummgm (s.D) Aadlusesay 14.66

Sanaauvryuouduniwisu fiaunae (Mean) M 1.12 9 A5 1U (Median)
WY 1.00 W1 A1geaa (Max) 115U 4.47 i fdiga (Min) 91150 0.00 1 nazAndsauy
1IAIFIU (S.D) 1INV 0.76 191

SasrdIuny S euFuNnsngn11s TAunae (Mean) 1Y 13.53 1w Arisegiu
(Median) 111170 3.54 11 g (Max) 11170 346.54 111 g (Min) iy 0.08 i wazen
Heauuanas g1 (S.0) MR 37.89 1

sasrdaumldsrelumsaniuay faunds Mean) i1y 0.18 1911 Aisog
(Median) 1170 0.12 111 f1gaga (Max) 5110 6.22 1111 Mg (Min) 11150 0.00 111 taze
HeannATgIL (S.D) MY 0.41 11

Y =

fRIIMIHyYUAsUdIUVOIRNORY ARG (Mean) 111U 2.55 11 A1NTE5IU

(Median) 191191 1.61 111 A1gagA (Max) (M1 42.41 1911 A1dga (Min) 1101 -7.81 1911 L@z

WeUUUIATIU (S.D) 1N 3.87 1911

M99 4.4 LAAITDANTIUUIVDIOATIAIUNIMTEY ¥aIN1311 TERS 11 1%

AT IAIUMINITIAY
Mean Median Max Min S.D Skew Kurt

1. saNaINInaNNAaes (Liquidity ratio)

Current Ratio : CUR 3.12 1.55 168.92 0.02 10.99 13.98 209.42
DATIAIUTNINADDY
Quick Ratio : QUR 2.34 1.05 168.85 0.01 10.86 14.64 223.93

@ 1 ' <
DATNTIUTNINAADINYULTI

2. 9NTNTINIATNINYH (Leverage ratio)

Debt Ratio: DR 0.45 0.45 1.11 0.00 0.21 0.08 -0.63
BATIFIUNNFY
Equity Ratio: ER 0.55 0.55 1.00 -0.11 0.21 -0.08 -0.61

o \ YAy
PATIAIUVIINDONU
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M99 4.4 LAAIAUDAIVDITATIAIUNNMNTRU HEIN 311 TFRS 1114 (619)

9NIAIUMAMIEH

Mean Median Max Min S.D Skew Kurt
2. 9@ IATMNHH (Leverage ratio)
Debt to equity ratio : DER 1.21 0.81 17.87 -10.25 1.88 3.80 40.35
[ 1 dya 1 1 YN Y
AT IUNUAUADAIUVDIHDON Y
3. onnaiaanuanselumsniils (Profitability Ratio)
Gross Profit Margin: GPM 2291  20.16 7526 -28.04 17.05 0.48 0.36
o o )
da51 Isvudu
Net Profit Margin: NPM 7.99 6.35 211.57 -63.39 18.53 5.04 59.14
oasmlsgnd
Return on Asset: ROA 10.01 9.24 50.25 -50.05 10.99 -0.08 5.76
AT HanaUUNUIINTUNSNE
Return on Equity: ROE 5.85 11.12 84.26 -982.58 73.17 -10.98 139.09
@ 1 YA Y
BN IWANDVUNUIINAIUYDIRDOT U
EBIT to Invested Capital: ETIC 9.23 8.57 68.09 -6293 11.10 -0.59 12.16
FATIHANDULUNUADIIUAINY
4. sanaiadszanEmumsuImsaunswe (Activity Ratio)
Total Asset Turnover: TA 1.06 0.92 4.42 0.00 0.74 1.50 3.25
sandmnyuioudunsndsu
Fixed Asset Turnover: FA 13.14 3.17 346.58 0.05 37.75 6.16 43.59
sandmnyuioudunsndons
Operating Expenses Ratio: OER 0.19 0.12 6.22 0.00 0.41 12.63 181.47
dasraua lgaelumsduiinvay
Owner’s Equity Turnover Ratio: ETR 2.35 1.56 2947 -10.38  3.22 4.62 34.99

@ = 1 JyA 9
BAIINITUYULIGUTIUUDINDDOY U
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25 ANNde (Mean) HAIM 341 TFRS 1%
22.91
20

15

13.14
10.01
10 9.23
7.99
5.85

> 3.12

I 2.34 2.35

1.21 1.06
0.45 0.55 0.19

. L e = B B n -

CUR | QUR DR ER DER | GPM | NPM | ROA | ROE | ETIC| TA FA OER ER

) | @) | @) [ an) | ) | @) | @) | %) | %) | %) | an) | an) | n) | e

M Mean| 3.12 | 2.34 | 0.45 | 0.55 | 1.21 {22.91| 7.99 | 10.01| 5.85 | 9.23 | 1.06 | 13.14| 0.19 | 2.35

MW 4.2 uFaasmas (Mean) Y048A5 184NN ITAY ¥dam 5 TERS 1114

1INA1519T 4.4 Az INF 4.2 aunsoaglnadinsizivesdanaiuneamaiiu na
math TERS 114 18645

Sandinanmages Inunde (Mean) ity 3.12 wh A 1750911 (Median) iy
1.55 1MAgaga (Max) (M0 168.92 111 ﬁwﬁwqﬂ (Min) 191111 0.02 uazﬁuﬁmmummgm
(S.D) tMAV 10.99 1911

SATIEIUANINATD YIS fiaunae (Mean) (M0 2.34 1911 ANT5E91U  (Median)
MU 1.05 191A1GIEA (Max) 111171 168.85 1917 ?héiwqﬂ (Min) 1101 0.01 nazAudoanu
1IAIFIU (S.D) 1IN 10.86 141

Sanduniiay Taunas (Mean) (NN 0.45 111 AMITH31Y (Median) (MNU 0.45 1911
Aqega (Max) Wiy 1.11 51 Adiga (Min) 51150 0.00 uazAndsauumasgIu (S.0) iy
0.21 11

Y =

(% 1 9 1 { 1w 1 1 % . 1w
E]Glﬂﬁ’JWUE]x‘ll?jﬁ’é)ﬂH UAURAY (Mean) 191111 0.55 1911 ANTEFIY (Median) (1A

0.55 tMAIGagA (Max)AY 1.00 111 AdIga (Min) (1D -0.11 sazAnlisuuuuIAT§IU (S.D)

WA 0.21 111
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(% 1 dﬂla 1 1 YA Y S 1 d‘ T W 1 1 %

PAIAIUNUAUADAIUVDIRDONY UAURAY  (Mean) IMIAY 1.21 1911 AT BEFIY
(Median) 1M1 0.81 N1A1RGA (Max) 191191 17.87 111 Adga (Min) (M1 -10.25 uaza
WOUVUWINTFIU (S.D) (NN 1.88 191

@ o 3 1 A a 3 1w a

sn3 lsduduy Jaunde (Mean) Aatlufosaz22.91 A1T5851U (Median) Andufooaz

1 a  J 9 1o . a J 9 1A
20.16 Agaga (Max) Anluiosas 75.26 MA1gA (Min) Aailusosay -28.04 uazaA ey
a o v

1A351U (S.D) A uIpeay 17.05

a

Y] o 1 = a I~ Y a
ammﬂiqm HAunaey (Mean) Aaflusosaz 7.99 AMUTIFIU (Median) Aalufovaz
' a & Y "o . A & v oA
6.35 A1gagA (Max) Aatlluiosas 211.57 MA1ga (Min) Aatlusesay -63.39 uagA ey
Aa I 9
A9 (S.D) Aaluiosas 18.53
o a v A A a I Y 1w
BATIWAADUUNUIINAUNTNG HAUNTY  (Mean) AT UTOHAZ 10.01 ANTIFIU
a I 1 a 3| Voo . a I
(Median) Aniludoons 9.24 migaga (Max) Aallusesay 50.25 Adiga (Min) Amiludesay
oA a I 9
-50.05 UaZANTIAVULIATY M (S.D) AnTluTosaz 10.99
o ' IAN Y A A a < Y T W
9N INANDUUNUIINAIUVBIHDON Y UA NG (Mean) ATluTooaz 5.85 ANITEFIU
a I 1 a I Vo . a I
(Median) Aalusosaz 11.12 Argaga (Max) aniluiosas 84.26 mdiga (Min) Aalludooaz
oA Aa I 9
-982.58 UazANLBULULIATI M (S.D) AnTluTosas 73.17
[V T A 1 { Aa I T W
8ATMANDUNUADIRUAINY ANy (Mean) Aailludooaz 9.23 Ai5eg1U (Median)
a I 1 a 3 o a I
Antlusosay 8.57 Argaga (Max) Andludesns 68.09 Adiga (Min) Aailudooas -62.93 uaz
VoA a I 9
ANLBULUNINTIU (S.D) AnuiluTosas 11.10
sanaauryuRoudunswisiu daunae (Mean) A1 1.06 11 A1T5EFIU (Median)
M 0.92 1911 ANGagA (Max) 110U 4.42 111 AIG1AA (Min) 91171 0.00 111 tazAndeuyy
1IAIFIU (S.D) 1A 0.74 1M
[ ] a [ o 1 { Y 1 1 o
BATAIUNYUIBUTUNTNINT UAUDAY (Mean) INIAY 13.14 1M1A10T851U
(Median) 19110 3.17 1M1 Agaga (Max) (1101 346.58 1911 A1@E1GA (Min) (M7 0.05 1911 LAz
WUV UINTFIU (S.D) (MAY 37.75 191
oasrdaua 1Firelunsduiuen Jaunde (Mean) 19101 0.19 111 A5og U
(Median) (M1 0.12 11 ANGagA (Max) 111111 6.22 111 MAIgA (Min) 11111 0.00 111 1Az

WOUVUNIATTIU (S.D) (MINU 0.41 190
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[ = 1 YA Y = d' LY 1 L%
B9IINMINYUIBUAIUVOINDOH U UAURAY (Mean) 1M1 2.35 111 AT THFIY
(Median) 11111 1.56 11 AREA (Max) 111101 29.47 11 AR (Min) (M1 -10.38 1M1uaz AN

WHeuVUNIATFIU (S.D) M7 3.22 111

wSsuguaundaneuuaziainsin TFRS inly

25
20
15
10
5
0 Fes
CUR | QUR | DR | ER | DER|GPM |NPM | ROA | ROE | ETIC| TA | FA | OER| ER
) | ) | ) | ) | am) | (%) | (%) | (%) | (%) | (%) | ) | ) | o) | )
M Before| 3.21 | 1.93 | 0.44 | 0.54 | 1.31 [22.72| 7.37 | 9.87 | 5.22 | 9.15 | 1.12 [ 13.53 | 0.18 | 2.55
W After | 3.12 | 2.34 | 0.45 | 0.55 | 1.21 |22.91 | 7.99 |10.01| 5.85 | 9.23 | 1.06 | 13.14| 0.19 | 2.35

:; = s 1 = 1 @ o Y
MNN 4.3 msifseumeuaunae (Mean) NOULAZHAINITUT TFRS 11116])'

a d Aaa A @ [ a 1 [ )
ﬁﬁ;ﬂﬂﬁﬂWﬁ?Lﬂi1$14ﬁﬂ@ll“lNWﬁﬁﬂ!uWﬂl@ﬂﬂﬁiWﬁﬂuﬂWﬂﬂWiNu NBULASHTAINTITUN

v A

9 1 @ Aa o =1 [ Y4 [
TFRS 1114 wumsisvdgaiadvesusinsanzsdeuluaaandnnswiuvalszmalne a1

£ g

= @ [ = o Y 1Y 1 a = = A dgl A o
wmasgumItaFatudsulge 2555 ild 9 dasrdrunianisiu Nauadoiuyuiei
9 9 (Y] 1 [ < % 1 dya [ 1 YA 9 @

TFRS 1114 lAun dasraauaniwadesnyusi dasdunilau oas1d1uv0IiDoRU 0As
Y

o o [ o a o a o J o ]

flsiudu oasiilsgns sasmaneuununnd@uning oaswaneuunuINTIUVEIRNO U

Y Y v

oA IMAADUNUADIIUAINY tazdaTId U ldnelunsduiuau Wil 5 sasiauid
v Y

Aundganas ldun oasidiuanInades sasdruniiduaediuvesfdoou on

vyuAsuFunTndsw sandiunyudeuduningonns uazsanmavyuioudiuves
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a d Y LY a (v o
4.2 ﬂ]i’J!ﬂ51$°Viﬂ'J1N!!ﬂﬂﬂ'th!ﬂaﬂ"ll@\‘lﬂﬂi1ﬁ!’Ju‘ﬂNﬂ1‘i!<‘l‘t! ﬁauuazﬁmmsm

TFRS 3%
Tae% Paired t-Test tag 2-K Related Samples Wilcoxon Test Lﬁ@‘ﬂﬂﬁ U Test for Equality of
Means f;}lQLL‘]JU Parametric 148 Nonparametric LﬂumiﬁﬁEJ‘ULﬁEJ‘].I’S@S”Iﬂ”JuVlNﬂ”liﬁuWﬁQmiﬁ”I
TFRS 1% s wananiudasidiunemsuneumsi TFRS i1y Tasgusiediannusas

' I a o & o 1w ' ! a a o o A '
Uszannsedruiludasziu sz lingudledian ldennagiionsnavesilvivduswedale

$ a J . @ 1 a ' Y ) Y
ﬂ]§1\‘iﬁ 4.5 WaAI1EH Test of Equality UDI0A3 10 IUNNNITRUNDULDSHAINITUI TFRS ll'lb],“]f

t-test Wilcoxon test
OATITIUMAMSIAY Mean Mean Sig. Sig.
Aould¥  1aal¥  Difference  (2-tailed) (2-tailed)

1. eanaMIna M8 (Liquidity ratio)
Current Ratio : CUR
. . , 2775 3.12 0.09 0.114 0.099
DATIFAIUANINAADY
Quick Ratio : QUR
o ' . 1.93 234 -0.41 0.002* 0.000*
amwmuﬁmwmmwgmm
2. onna@IUIAaMINTH (Leverage ratio)
Debt Ratio: DR
. , R 0.44 0.45 -0.01 0.001* 0.001*
DATNIFAIUNUAU
Equity Ratio: ER
. . v v 0.54 0.55 -0.01 0.005* 0.000*
DATIFAIUVDIRDDN U
Debt to equity ratio : DER
. . . +A\b 1.31 1.21 0.09 0.045% 0.000*
amﬂmuwuaumamumamaaﬁu
3. danauTannuaanselumsinmls (Profitability Ratio)
Gross Profit Margin: GPM
v e 2 22.72 2291 -0.18 0.359 0.397
das1mlsdudu
Net Profit Margin: NPM
. . - 7.37 7.99 -0.63 0.171 0.545
oasilsgnd
Return on Asset: ROA
) L 9.87 10.01 -0.14 0.387 0.000*
DATINANDULUNUIINTUNTNY
Return on Equity: ROE
. , A v 5.22 5.85 -0.64 0.779 0.003*
ammammmumﬂmumm@nmgu
EBIT to Invested Capital: ETIC

9.15 9.23 -0.08 0.840 0.000*

BATINANDULNUABIIUAINY
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H a Jd [ 1 a 1 [ o
ﬂ]’iNﬁ 4.5 AAUNTI1EH Test of Equality U9IDATIFIUNNNITRUNDULASHAINITUT TFRS 11']1‘%}

(90)
t-test Wilcoxon test
AT IUMIM Y Mean Mean Sig. Sig.

Aould  v&dlY Difference  (-tailed) (2-tailed)
4. sananTadszanEmnwmsuSisaunsng (Activity Ratio)
Total Asset Turnover: TA
o L 112 1.06 0.06 0.000* 0.000*
amﬁmumjunﬂuﬁumwmu
Fixed Asset Turnover: FA
o L 13.53 13.14 0.40 0.198 0.000*
OATIFIUNYUIUAUNTNYDNIT
Operating Expenses Ratio: OER
e o 0.18 0.19 -0.01 0.045% 0.003*
oasraum lFnelumsdniuau
Owner’s Equity Turnover Ratio: ETR

2.55 2.35 0.20 0.003* 0.000*

Sasmsvyuioudivesdnoiu

]
=% o 2 aad %

*UUITINYNWADANITEAU 0.05

AUUATIUN 1

H,: oas1dunemsiunaansi TFRS 4 liuanais fudasidiuniamsiiu
AouN1311 TFRS 11149
H : da51aunamstunainisi TERS inle uanaia fudasiaiunianstu

nouM3th TFRS 114

N9 4.5 a3UHaNTIATIZN Test of Equality 1&adie i

aglman1siaTIgHoaIdIumemstundenisii TFRS 14 Jswana1eniy
8A318IUN19MNIEIUADUM51 TFRS 1119 111U parametric Paired t-Tests 3 7 8a5187U H5eau
wediyneanaiosnit 0.05 (Sig< 0.05) deias H, uazeousv H, laun sasidiuanin
adeauIiy S unilau Sandnediery sandunildudednvesdienu sasan
wyudsudunindsw sasrdumlgselumsduivau uag sasmsvyudouduvedionu

HAIINNTIATIEHOATIEIUN IR URD AL HAINM T TFRS a1 ‘ﬁﬂﬁ’é)\‘lﬂﬁju
Fre91 lifmamamanninnd gnfudonmsnaaeuy Nonparametric, 2-K Related Samples
Wilcoxon Tests WU 11 9as51d7u Hszauisdngynuadatiosnin 0.05 (Sig. < 0.05) s H,
wazeeNs U H, Fafl mnunadniinnn i wanaqeuiuy Paired - Test 3118180510 mmamsiiy

naam31i1 TFRS i1 Tawanaa fusasiaiunamstuneunsiil TERS il4 Taell 7 9asiau
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1w 1 J

MamsRuraImsi TERS - anlddfiarganidasidiuniamaiunoumsih TERS - 14 Tdun
Sanduanmadoanius Sasdumd au daTaIuveIn U DATWANDULNUIINTUNT WS
PRI WNAADLLNUINGIUVDIDORY  OATIHAADLUNUABIIUAINY Lazoas1dIum 19910 Tums
Suiina vasfnudd 4 sandumamstundamsi TFRS in1diiadind1 sasdauma
msEunoumst TERs 1014 18un Sasdrumi audeduvesdieniu Sasdnmuidon

a [ -4 @ 1 ~ a [ -4 @ ~ 1
AUNTNYTIN DATTIUNYUNIUTUNTNYDIT 1,Lazammﬁm;unﬂumumméjﬁaﬁfu
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01

a d [y o d [y =Y [y o
4.3 MIIATZHANNTUNUFUBIDATIAIUNIIIY NOUMAZHAINITI TFRS iy

3| a s A 1w a v o o 1 A 1 @ ) v o Jdo a
L‘]Juﬂ?iﬁlﬂi"lg’fﬂLﬁ@ﬂ?ﬂ?ﬁﬂﬂﬁgﬁﬂ‘ﬁﬁﬂﬁﬂwu‘ﬁ VDA T IUNNWNTRUNDULAZHAINITUT TFRS llﬂflgf) ﬁmmﬁuwu‘ﬁﬂuiugﬂwuﬁju
30 laj

A9 4.6 LAAIANUFURUTIZHINOATIEIU noULAZHaIN1T1i1 TFRS 119

DATIAIUNINITIRU CURaf QURaf DRaf ERaf DEaf GPMaf NPMaf ROAaf ROEaf ETICaf TAaf FAaf OERaf OTRaf

BNTIAIUANINATON CURDLf  .997%*
sasrauaninaaedvyEa QURDF 982

£
dasraIuniiau DRbf 992
[ 1 YA Y
9319 IUVIRND DN U ERbf 976+
o ' s v ya oy
dandruvtiduaediuvesdioRyy  DEbf 923%

Vv
oa31 lsdudu GPMbf 984+
o1 lsgns NPMbf 921+
sasmaneuUNUIINFUNTNG ROADbf 976%*
8R3IWANOUUNUIINEIUVDIGDOHY  ROEDF 958+
FATIHANDUINUADIIUAINY ETICbf 925%%
sasd unyuRoudunsndiou TAbf 981 %
samdunyuieuduninining FADbf 19927
oasrdumlgnielunmsduiiuay OERbf 992
o S 1 YA Y
dasmsvyudoudiuvesdoofy  OTRbLE 97 1%

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



auuﬁgmﬁ 2
H, : dasdunanmsitunounsth TERS 1n1% lilianudusiug sudasidauns
MIRUMAINTIT TFRS 1%
H: oasdiuniamstuneumsii TFRS 114 Ganudusiug sudanaiuniams
Rundansiii TFRS ml¥
23197 4.6 1TunsnadeuaNIFIIUTIE IS IdINMIMTiute M
TFRS 1014 fudasdnmansfundanai TERs 114 mamsamsizinuisandiuns
deanguilanuduituiFoun lludamaieadu Taedmdulseandanduiug odszni
0.921-0.997 3a1/rars H, nazeonsv H, a311411 dasrduniemaduneunsiir TERS s

v b4 v Y
WNAY 1 vdaeasgu Iraildoasidiunmemsturansit TFRS  1dnuiu senang

0.921-0.997 HUIBINITFIU
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VNN 5

aziwamsIve mysnUsewanazvaraueunz

SaguszaeAuosnuise Seamsinazisasidiumensiiu veausinaanziou
Tupaandnninduralszime lne neunazndinisth TFRS m 1%

ms3sensailldeyandegi (Secondary Data) Aomsdndeiiianss (Fact Finding)
TagfAnydoyasinviEnvanzibouluaarauialszma’lne nazsinsindoyaninsuudaas
guzmadu sui lsnanu i lsnenudaa® wosznaluaa doyadoundeuoudas
NUIAQAAIHNT T Faudt) w.a. 2554 8911 2556 37w 251 V3N TaolFaAmFansTaN
(Descriptive Statistics) oo 1188 nbMzdoYa (Data) 71 1459059131 W1 Msuanuasdoyauuy
Unf wazmsmmiga mgaga Aunde Auisegn audeaunasg vas1dadaiFouu
(Inferential Statistics) 1% Paired Sample t-Test, 2-K Related Samples (Wilcoxon Test) Hag# oa

4
dulszansan ﬁuwuﬁﬁumgﬁ ﬂgﬁu (Pearson Correlation Analysis)

5.1 aguwamsIdy

a d v 1 a a o ~ @ [ 4 1
INNTAUATIEHOATIFIUNIINTIIU VouuSTHnvanzitlouluaaianannsnaum

sz lne monlsoumeusasdgruniamsunoutaziasnsyit TFRS w14 1% i u e

v
Yo A

a @ I ao aw < S Ao o A
auuag ez iaglszasn lumsive aunsaagdwanside iulszaundingh laaed
1. HANATBUMIUINUIIVBIBATIAIUNNMIAU AADA Kolmogorov-Smirnov WU
PATIEIUNINMIIUADULAZHAIM 1 TFRS 1nld lulimsuwenuasunuilng edrefiviedAn
NNADANNITIBNINTEAD 0.05
a Jd aa a (9 [} a 1 [ o
2. HAMITUATIEHADAFTINT TV VDIDATIAIUNNNFRUADULALHAINITUI TFRS
Y ' o v A a o ~ [ (4 1
1% wumsdSuleiaFvesusgneanzidisuluaaiananninduvisdszmalne a1
v A &% 1 = d‘ o 9 = [ 1 a =
WNIFIUNsTyrR Y u5a Y 2555 1ot TERS  1n1e wudll 9 9as1aaumanIsiqu i
' { A 4 1w 1 J < @ 1 ym v 1 @
Aundoiniu 1dun dasdiuanimasesnyui sasiaiunildu sasiaIuvesdneiu 6as
9
A'lsiudu das1i lsgns daswaneuununnduning saswaneuunundIuvesdnony
4 v
oasINanaUUNUABIIUAINY tazea1dua lFarelumsduiiuau Wil 5 dasidaunig
] 9
msuiinundeanas laun sasidiuanimaaes dasduriiauaediuvesdnoiu sasidiu

a [ -4 @ 1 a [ 4 [ 1
WYUAGUFUNTNGTIN DA 1Ny UABUTUNTNIN1IT HazdaTIMInyuieudiuvednory



a 4 I 1 { Y] 1 a
3. WaM3IIATIZH Test of Equality tHumsnfSeumeununasueidniaduniamstu
AoULAzHAIM 11 TFRS 1% HanaaeLUvedn1ada Nonparametric, 2-K Related Samples Wilcoxon
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1. Test of Normality ¥990AT1@IUNMIMIQAUNOUM T TFRS 1y

Tests of Normality

Kolmogorov-Smirnova Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
CUR .390 251 .000 .149 251 .000
QUR 427 251 .000 .098 251 .000
DR .060 251 .028 .983 251 .005
ER .062 251 .020 .983 251 .004
DE .245 251 .000 .519 251 .000
GPM .086 251 .000 971 251 .000
NPM .203 251 .000 .690 251 .000
ROA .103 251 .000 .876 251 .000
ROE .381 251 .000 .166 251 .000
ETCI .169 251 .000 .650 251 .000
TA 119 251 .000 .885 251 .000
FA .361 251 .000 .328 251 .000
OER .337 251 .000 .218 251 .000
OTR .253 251 .000 484 251 .000
Normal Q-Q Plot of CUR
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Expected Normal

Expected Normal

Expected Normal

Normal Q-Q Plot of ROA
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Expected Normal

Expected Normal

Normal Q-Q Plot of TA
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Expected Normal

Normal Q-Q Plot of OTR

T
20

Observed Value

2. Test of Normality Y990A5183HN1IMINQUKHAINM I TFRS 1Y

Tests of Normality

S50

Kolmogorov-Smirnova Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
CUR .393 251 .000 141 251 .000
QUR 415 251 .000 111 251 .000
DR .060 251 .029 .983 251 .004
ER .057 251 .044 .984 251 .006
DE .257 251 .000 .539 251 .000
GPM .088 251 .000 974 251 .000
NPM .208 251 .000 .616 251 .000
ROA .102 251 .000 .907 251 .000
ROE .360 251 .000 .233 251 .000
ETCI 117 251 .000 .844 251 .000
TA 115 251 .000 .893 251 .000
FA .364 251 .000 321 251 .000
OER .332 251 .000 .238 251 .000
OTR .230 251 .000 .570 251 .000
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Normal Q-Q Plot of NPM
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Normal Q-Q Plot of OER
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3. uEFAIAOANITIMUUT (Descriptive Analysis) UBI9AIIEIUNIMIEAHNOUMIHT TFRS 3y

Statistics
CUR QUR DR ER DE GPM NPM ROA ROE ETCI TA FA OER OTR

N Valid 251 251 251 251 251 251 251 251 251 251 251 251 251 251

Missing 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Mean 3.208 1.931 0.443 0.541 1.310 22.723 7.367 9.867 5.215 9.154 1.123 13.534 0.180 2.553
Median 1.570 0.740 0.450 0.520 0.860 20.150 6.370 9.280 11.820 8.820 1.000 3.540 0.120 1.610
Std. Deviation 11.024 10.401 0.218 0.220 1.895 17.500 17.512 11.626 99.557 14.656 0.765 37.892 0.411 3.868
Skewness 13.841 15.230 0.126 -0.029 5.715 0.580 2.854 -0.318 -13.414 -3.876 1.563 6.076 13.010 6.415
Std. Error of Skewness 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154
Kurtosis 206.552 237.791 -0.525 -0.613 44.882 0.759 34.817 9.290 195.382 50.264 3.489 42.702 189.195 57.312
Std. Error of Kurtosis 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306
Minimum 0.020 0.010 0.000 -0.150 0.000 -28.850 -73.480 -64.400( -1,469.000 -143.170 0.000 0.080 0.000 -7.810
Maximum 168.920 163.880 1.150 1.000 19.370 81.990 173.780 62.160 84.460 89.840 4.470 346.540 6.220 42.410

aa U \ a U ) Y
4. HaAa AN IIUU (Descriptive Analysis) UBIATIAIUNIINITEIUHAINITHI TFRS Nﬂ‘lf

Statistics
CUR QUR DR ER DE GPM NPM ROA ROE ETCI TA FA OER OTR

N Valid 251 251 251 251 251 251 251 251 251 251 251 251 251 251

Missing 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Mean 3.122 2.338 0.449 0.550 1.215 22.905 7.992 10.008 5.854 9.232 1.058 13.139 0.186 2.353
Median 1.550 1.050 0.450 0.550 0.810 20.160 6.350 9.240 11.120 8.570 0.920 3.170 0.120 1.560
Std. Deviation 10.992 10.857 0.213 0.213 1.883 17.054 18.534 10.987 73.174 11.102 0.745 37.748 0.415 3.222
Skewness 13.980 14.640 0.076 -0.077 3.803 0.477 5.038 -0.076 -10.978 -0.588 1.496 6.156 12.633 4.616
Std. Error of Skewness 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154 0.154
Kurtosis 209.425 223.934 -0.630 -0.613 40.351 0.356 59.138 5.763 139.089 12.164 3.250 43.589 181.471 34.986
Std. Error of Kurtosis 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306 0.306
Minimum 0.020 0.010 0.000 -0.110 -10.250 -28.040 -63.390 -50.050 -982.580 -62.930 0.000 0.050 0.000 -10.380
Maximum 168.920 168.850 1.110 1.000 17.870 75.260 211.570 50.250 84.260 68.090 4.420 346.580 6.220 29.470
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5. MIIATIZH Test of Equality Y9IOAIIAIHNBHIAZHAINTH TFRS 31¥ (Paired Sample t-Test)

Paired Samples Test

Paired Differences

Std. Std. Error 95% Confidence Sig. (2-
Mean Deviation Mean Lower Upper df tailed)
Pair 1 CUR,; - CUR; 0.09 0.86 0.05 - 0.02 0.19 1.59 250.00 0.114
Pair2  QUR,;- QUR,; 0.41 2.05 0.13 - 0.66 - 0.15 3.14 250.00 0.002
Pair3 DR,.- DR, 0.01 0.03 0.00 - 0.01 - 0.00 3.32 250.00 0.001
Pair4  ER,- ER; 0.01 0.05 0.00 - 0.01 - 0.00 2.87 250.00 0.005
Pair5 DE,.- DE, 0.09 0.74 0.05 0.00 0.19 2.02 250.00 0.045
Pair6 GPM,,- GPM,, 0.18 3.14 0.20 - 0.57 0.21 0.92 250.00 0.359
Pair7 NPM, - NPM_, 0.63 {22 0.46 - 1.52 0.27 1.37 250.00 0.171
Pair8 ROA - ROA; 0.14 2.58 0.16 - 0.46 0.18 0.87 250.00 0.387
Pair9 ROE,.- ROE 0.64 36.11 2.28 - 5.13 3.85 0.28 250.00 0.779
Pair 10 ETIC,_, - ETIC,, 0.08 6.10 0.38 - 0.84 0.68 0.20 250.00 0.840
Pair 11 TA. - TA 0.06 0.15 0.01 0.05 0.08 6.91 250.00 0.000
Pair 12 FA, .- FA,; 0.40 4.84 031 - 0.21 1.00 1.29 250.00 0.198
Pair 13 OER,- OER 0.01 0.05 0.00 - 0.01 - 0.00 2.02 250.00 0.045
Pair 14 ETR - ETR ;¢ 0.20 1.07 0.07 0.07 0.33 2.97 250.00 0.003
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6. MIIATIZH Test of Equality U9IOATIAIHABUIAZHAINFH TFRS 3)¥ (2-K Related Samples Wilcoxon Test)

Test Statisticsc
CUR,-CUR, QUR,;-QUR DR,;- DR, ER,,- ER ; DE,,- DE ; GPM,;- GPM,; NPM,,.- NPM,,
4 -1.649 -12.038 -3.467 -3.820 -3.979 -0.847 -0.606
Asymp. Sig. (2- 0.099 0.000 0.001 0.000 0.000 0.397 0.545
Test Statisticsc
ROA,.-ROA,, ROE_-ROE, ETIC-ETIC, TA - TA ; FA - FA,; OER,,- OER; ETR,- ETR ;
V4 -5.046 -2.986 -7.187 -12.698 -5.080 -2.983 -7.651
Asymp. Sig. (2- 0.000 0.003 0.000 0.000 0.000 0.003 0.000
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7. ﬂ1§3!ﬂ'513‘1’1ﬂ'J1NﬁNWHﬁﬂlﬂﬂ@ﬂi‘]d?u‘ﬂ‘lﬁ!ﬁ‘l—!ﬁ@u!!agﬁa@‘ﬁaﬁf’ﬂﬁ‘lﬂ TFRS N'ﬂ‘lgfl

Correlation

CURAF QURAF DRAF ERAF DEAF GPMAF NPMAF ROAAF ROEAF ETICAF TAAF FAAF OERAF OTRAF
CURDbf Pearson Correlation .997** .986** -.281** .281** -0.106 .215** .229** -0.048 0.005 -0.044 -.139* 0.031 .882** -0.1
Sig. (2-tailed) o (0] (0] (0] 0.095 0.001 o 0.451 0.94 0.486 0.028 0.626 (0] 0.116
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
QURDbf Pearson Correlation .973** .982** -.224%** .225** -0.08 .202** .230** -0.027 0.005 -0.026 -0.102 -0.007 .912** -0.071
Sig. (2-tailed) o (0] (0] (0] 0.209 0.001 [0} 0.671 0.934 0.676 0.106 0.916 (0] 0.265
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
DRbf Pearson Correlation -.265** -.222%* .992** -.990** .543** -.215** -.267** -.186** -.269** -.174** .201** 0.113 -.155* .420**
Sig. (2-tailed) o [0} [0} [0} o 0.001 o 0.003 [0} 0.006 0.001 0.074 0.014 [0}
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
ERDbf Pearson Correlation .270** .225** -.978** .976** -.529** .199** 257** L176%* .260** .166** -.182** -0.096 .159* -.401**
Sig. (2-tailed) o [0} [0} [0} o 0.002 o 0.005 [0} 0.008 0.004 0.131 0.011 [0}
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
DEbf Pearson Correlation -0.111 -0.088 .657** -.657** .923** -.169** -.279** - A71%* -.256** -.126* 0.081 .211** -0.07 .505**
Sig. (2-tailed) 0.079 0.165 (0] (0] [0} 0.007 o 0.006 (0] 0.046 0.198 0.001 0.269 (0]
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
GPMbf Pearson Correlation 237** .251** -.203** .206** -.128* .984** .235** .202** .196** .200** -.388** -0.003 .340** -.318**
Sig. (2-tailed) [0} (0] 0.001 0.001 0.043 [0} o 0.001 0.002 0.001 [0} 0.965 (0] (0]
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
NPMbf Pearson Correlation .213** .220** -.296** .297** -.201** .261** .921** .544** .301** .524** -0.119 -0.1 0.106 -0.093
Sig. (2-tailed) 0.001 (0] [0} [0} 0.001 o o o [0} [0} 0.059 0.115 0.093 0.142
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
ROADbf Pearson Correlation -0.034 -0.027 -.146> .146>* -0.037 .235** 372** .976** .384** .969** .157* -.210** -0.057 .126%*
Sig. (2-tailed) 0.595 0.674 0.021 0.021 0.557 [0} [} o (0] (0] 0.013 0.001 0.372 0.046
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
ROEDbf Pearson Correlation 0.007 0.005 -.233** .234** .186** .169** .281** AB2** .958** .486** 0.04 -0.042 -0.004 .147*
Sig. (2-tailed) 0.907 0.937 (0] (0] 0.003 0.007 [0} o (0] (0] 0.528 0.512 0.95 0.02
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
ETICbf Pearson Correlation -0.004 0.001 -0.093 0.093 0.027 .233** .322** .878** .321** .925** 0.072 -.281** -0.034 .161*
Sig. (2-tailed) 0.954 0.992 0.141 0.143 0.666 o o o [0} (0} 0.255 o 0.597 0.01
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
TAbf Pearson Correlation -.140* -.132* .184** -.187** 0.075 -.413** -.145* .169** 0.001 .150* .981** .141* -.222%* .686**
Sig. (2-tailed) 0.027 0.037 0.003 0.003 0.234 o 0.022 0.007 0.981 0.017 o 0.026 [0} [0}
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
FAbf Pearson Correlation 0.013 0.017 0.083 -0.082 .177** -0.024 -0.101 -.193** -0.056 -.207** .138* .992** -0.049 .197**
Sig. (2-tailed) 0.837 0.792 0.191 0.193 0.005 0.7 0.111 0.002 0.376 0.001 0.029 o 0.439 0.002
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
OERDf Pearson Correlation .894** .913** -.154* .156* -0.073 .342** .129* -0.052 -0.001 -0.044 -.218** -0.04 .992** -.133*
Sig. (2-tailed) o [0} 0.014 0.013 0.252 o 0.041 0.414 0.99 0.483 0.001 0.53 [0} 0.036
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251
OTRDbf Pearson Correlation -0.089 -0.077 .389** -.390** .480** -.294** -0.116 0.004 -0.081 0.065 .639** .256** -.126* 971**
Sig. (2-tailed) 0.158 0.226 (0] [0} (0} o 0.066 0.944 0.201 0.304 [0} o 0.046 [0}
N 251 251 251 251 251 251 251 251 251 251 251 251 251 251

** _Correlation is significant at the 0.01 level (2-tailed)

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