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Thesis Title The Relationship between Profitability and Firm Values of Initial Public

Offering Firm in the Stock Exchange of Thailand (SET)

Name-Surname Miss Patumwadee Bonguleaum
Major Subject Accounting
Thesis Advisor Assistant Professor Chaimongkol Pholkeaw, Ph.D.
Academic Year 2017
ABSTRACT

The relationship between profitability and firm values of initial public offering firms
(IPO) in the Stock Exchange of Thailand (SET) was studied to find out 1) the profitability of IPO,
2) firm values of IPO, and 3) the relationship between profitability and firm values of IPO.

214 sets of secondary data from listed companies in the SET between 2009 and 2016
were investigated. The data was then analyzed by mean, standard deviation, and multiple regression.

The findings indicated that 1) profitability ratios (earnings before interest and tax, net
profit margin ratio, return on asset, earnings per share, and price earnings ratio) before and after
registered in the SET were significantly different. In contrast, return on asset and dividend payout
ratios before and after registered in the SET were not. 2) Firm values based on Tobin’s Q were over
one. This implied that efficient asset management affected more firm values than value of assets
used. 3) Financial ratios including net profit margin ratio, earnings per share, price earnings ratio
related positively to firm values. The results of this research can help investors to determine firm
values, return forecasting, and decision making on IPO investment as well as increasing future
competitive advantage.

Keywords: firm values, profitability, initial public offering
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Test of Normality
Vairables Kolmogorov-Smirnov Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
Earnings before Interest and Tax 0.114 107 0.002* 0.888 107 0.000*
Net Profit Margin 0.178 107 0.000* 0.859 107 0.000*
Return on Asset 0.096 107 0.016% 955 107 0.001*
Earnings per Share 0.233 107 0.000* .587 107 0.000*
Price Earnings Ratio 0.160 107 0.000% .872 107 0.000*
Dividend Payout Ratio 0.147 107 0.000* .890 107 0.000*
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Und Tagrinsnaaeuamaguesdaauanuanse lumsidls @read Ay Nonparametric

Two Related Sample Wilcoxon Test
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Test of Normality
Vairables Kolmogorov-Smirnov Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
Earnings before Interest and Tax 0.137 107 0.000* 0.785 107 0.000*
Net Profit Margin 0.104 107 0.006* 0.959 107 0.002*
Return on Asset 0.126 107 0.000* 0.830 107 0.000*
Earnings Per Share 0.114 107 0.002* 0.890 107 0.000*
Price Earnings Ratio 0.113 107 0.002* 0.921 107 0.000%
Dividend Payout Ratio 0.125 107 0.000* 0.915 107 0.000%

sy adanIzay 0.05
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Nonparametric Two Related Sample Wilcoxon Test
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Test of Normality
Vairables Kolmogorov-Smirnov" Shapiro-Wilk
Statistic df Sig. Statistic df Sig.

Depentdent Variable

Tobin’s Q 0.064 214 0.062* 0.989 214 0.178
Indepentdent Variables

Earnings before Interest and Tax 0.074 214 0.056* 0.978 214 0.022

Net Profit Margin 0.075 214 0.055* 0.978 214 0.027

Return on Asset 0.030 214 0.200* 0.990 214 0.290

Earnings Per Share 0.075 214 0.072* 0.964 214 0.002

Price Earnings Ratio 0.049 214 0.200* 0.987 214 0.152

Dividend Payout Ratio 0.077 214 0.650* 0.980 214 0.059
Control Variable

Firm Size 0.058 214 0.075* 0.974 214 0.000

Thfoddumeadansza 0.05

MINA15 19T 4.5 HAMINATOUADA Kolmogorov-Smirnov K1184910NNAI0E1NNINN I
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a 4 [ v J 1 [ U
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Descriptives
Vairables
N Min Max Mean SD  Skewness Kurtosis
Earnings before Interest and Tax 107 -0.04  0.52 0.11 0.09 1.60 4.70
Net Profit Margin 107 -6.63 4253 944 8.77 1.55 2.68
Return on Asset 107 -1.54 2554  8.63 6.25 0.63 -0.18
Earnings Per Share 107 -0.02 4.11 0.44 0.63 3.89 18.31
Price Earnings Ratio 107 -0.62 63.70 1695 12.02 1.63 4.05
Dividend Payout Ratio 107 0.00 0.75 0.22 0.21 0.67 -0.53
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aQ

v
St |
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sadausinmatadedls Taunds sy 1695 W1 A1d1gA MY -0.62 W1
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sandmiuiunadesls Tauade misy 0.22 uh Aiga sy 0.00 1 Agaga

0.75 111 LAZANDBUUULIATFIV IMINY 0.21 191
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Descriptives
Vairables
N Min Max Mean SD  Skewness Kurtosis
Earnings before Interest and Tax 107  -0.75 0.30 0.08 0.11 -3.00 20.91
Net Profit Margin 107 -840 2383 7.18 7.15 0.52 -0.05
Return on Asset 107 -48.41 4295 9.44 10.58 -1.97 10.86
Earnings Per Share 107 -0.13 1.45 0.30 0.31 1.34 2.17
Price Earnings Ratio 107 0.00 7226  21.00 16.48 0.98 0.89
Dividend Payout Ratio 107 0.00 0.92 0.22 0.23 0.50 -0.67
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NANNITNYATILINUNTITITUY U Wa\j%ﬂﬂglﬂﬂualu@a']ﬂﬁaﬂﬂﬁv\lﬂ HAINIUNIT

1A

v o Jo
NATDUANVUTUNUTNUUANININIT

U

Descriptives
Vairables
N Min Max Mean SD Skewness  Kurtosis
Depentdent Variable
Tobin’s Q 214 -0.26 0.55 0.18 0.92 0.08 -0.44

Indepentdent Variables

Earnings before Interest and Tax 214 -5.00 -48 291 092 -0.16 -0.39
Net Profit Margin 214 0.15 1.50 0.88 0.31 -0.25 -0.75
Return on Asset 214 0.14  6.01 2.81 1.24 -0.08 0.05
Earnings Per Share 214 -1.52 0.10 -.65 0.41 -0.24 -0.80
Price Earnings Ratio 214 0.70 1.91 1.39 0.26 -0.19 -0.59
Dividend Payout Ratio 214  -0.86 0.08 -0.34 0.21 -0.25 -0.38

Control Variables

Firm Size 214 -0.05 -0.02 -0.02 0.01 -0.28 -0.63

110015190 4.8 adANsIANToyasad NN sa lumshii lsvesus sniaue
@ o 7 & 1 @ ~ o [
WPIUANNINIATIINADAT I VWU viaanziisy Iuaaiananning« 1aen1s Transformation

v

Data A388UNT Negative Reciprocal Root L181% logarithm (log,,) FmTuNINaaoUANUTUWUTN L
Y
YanINIM3I A9l
YaAININIG UAURAY MIAD 0.18 11 AR 1MIAD -0.26 1911 AIFIYA 0.55 1N LAY
ANLIUUULIATFIV NN 0.92 191
4 H [
oasraaum laneuasnieuazm TAunde 1M1y -2.91 171 MMga N -5.00 1911
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[ 1 o Aa A = a I Y Voo a I 9 1
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oasaui lsaodu Haunde m1nu -0.65 11 A1AIEA NN -1.52 111 AIGagA 0.10
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4.2 HANTANTITIBIDWINY (Inferential Statistics)
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a 1 o ) a g1 A 1 [ A 1 o [ d‘dy ya [ .
Ruifuwaaels hunTnszdndanuuanaenunio b dmiulunildinsunnm sig.
(2-tailed) NAIAD T18ATIAINANNAINITO 113N TTUARA19AY AN Sig. (2-tailed) 321108
171 0L 130 Sig. (2-tailed) < 0 HFINWI0DITEAVN A IAYNILADANIND 0.05 UABIOATIAIU
ANnua11salunisyiin s lunana1eanuai Sig. (2-tailed) 9211031 0L 130 Sig. (2-tailed) > o

@ @ @

Fanued lullszanisdinamaanaminy 0.05
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Aaad o Y 9 ' g 1
2. t An ananmuIn lanndeyangual0e19
. . A T < @ A a a ad =
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1 d 1 1
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1 %) 1 = 1 d' (%) 1 o 1 d 1 1
nquAee19lA N AINEATIdIuANNEINIT0 Tunisi lsuana1enie liuanais Tag
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MM 4.9 MadaNAIIzHAIRagYIdaTIdIuANuaIalunsiim lsvesusEn

{ [ o ¢ Y 1 1 (%
NAUDVIHANNSNIATILTNUNTIFITUFU NoUtazrasvanzidouluaain

WanNT e
Mean Mean Wicoxon test
Variables Difference Sig.
Before After (2-tailed)
Earnings before Interest and Tax 0.11 0.08 -0.03 0.003*
Net Profit Margin 9.44 7.18 -2.26 0.005*
Return on Asset 8.63 9.44 0.81 0.162
Earnings per Share 0.44 0.30 -0.14 0.014*
Price Earnings Ratio 16.95 21.00 4.05 0.005*
Dividend Payout Ratio 0.22 0.27 0.05 0.055

*Wled AN ana 0.05
a 4 { a Jd o 1 o o
HAINMIAATIZHATIN 3 agUramsamsgroaauauasalumsiii lsves
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LRI Nonparametric Two Related Sample Wilcoxon Test WU HANNADA U 4 ORI 1T U T]llizmj

7 QQ

‘L!fJﬁ'TﬂﬂJ‘VINﬁ @ﬂﬂ’ﬂ 0.05 (sig. < 0.05) ﬂﬁﬂ{]!ﬁ‘ﬁ H, itae CRITERT H, ”lmm gas1d@Iun1lsneu

aenidianazmil Haundsanas0.03ui gas1dui lsgns I masanas 226 M1 oadum s
1 Y = 1 d' J v 1 1 o s d‘ 2 dy 1 Y
Ao AuRaganas -0.14 M1 tazdnidiunaInaIeaen 1s iaundomuau 4.05 w1 agil1an
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uazvaanboutana iy 0619 luthiednamnieana (ﬁizﬁuﬁﬂﬁﬁmmaﬁaamﬁu 0.05)
422 MiIATIEHYamnIns mendangibonluamandnninga
MIIRTIERYaaInInInenaanzbouluaaiananninga Tasngui Tobin's Q

AU 910 (Closing Price x Common Stock) + Debt / Total Asset Lﬁaﬁmiwﬁg an RN RlA

U ' a 1 J a [ 4
Tobin’s Q ¥1NNIT 1 llﬁﬂﬂaﬂyaﬂ']“I/'I']\?ﬂ']iﬁa'lﬂall’é)\‘]ﬂﬂﬂ'lill']ﬂﬂ'ﬂllﬂﬁﬂ1"1]@\1’(5(1.!‘1/]31/‘!&&'(3% Tobin’s
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M9 4.10 UAIILH A Tobin’s Q VOIUTHNNAUOVIIHANNSTNEATILTNUNTITITUBY

Tuaaianannsng«
o o e Tobin’s Q > 1 Tobin’s Q <1
ﬁaﬂﬂiwg (Y] o Y (Y] v d Y
HNannNIneg 3080y HannNINeg 398aY
107 103 96.00 4 4.00

o o

INMTNN 4.10 WUNTIUKSANT NI erassanzidouluaaianannsnga Ja
a’d’d 1

1 ° o v Jda Jg ° v @ .
Tobin’s Q 1NN 1 IIUIU 103 anNINY ﬂmﬂu%/aﬂaz 96 LIAZNIUIUNANNTNYNUAT Tobin’s

' o [ Y] d a I
Q To8ni1 1 UM 4 vianning aatluiesay 4
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DR = logarithm 8518 UTuNane 15
SIZE = logarithm Y11ANINIS

M3197 4.12 ANADAAUNIINADOITINY (Model Summary)

Model R R Square Adjusted R Square  Std. Error of
the Estimate
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Unstandardized Standardized Collinearity
Coefficients Coefficients Statistics
Model
Std.

B Beta Tolerance VIF

Error t Sig.

1 (Constant) -0.604 0.268 -2.252 0.027
EBIT -0.085 0.048 -0.393 -1.785 0.078 0.155 6.433
NPM 0.310 0.141 0.514 2.192 0.031* 0.137 7.320
ROA 0.013 0.021 0.074 0.611 0.543 0.515 1.942
EPS 0.222 0.052 0.520 4.281 0.000* 0.509 1.966
PE 0.231 0.067 0.356 3.436 0.001* 0.700 1.428
DR 0.000 0.073 0.000 0.004 0.997 0.909 1.100
Firm Size -2.722 1.501 -0.206 -1.813 0.074 0.580 1.725

a. Dependent Variable: Tobin’s Q
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Tobin’s Q = B0+ B1(EBIT) + B2(NPM) + B3(ROA) + B4(EPS) + B5(PE) + B6(DR)
+ B7(FIRM SIZE) + €

unua luaums
Tobin’s Q = 0.604 - 0.085(EBIT) + 0.310(NPM) + 0.013(ROA) + 0.222(EPS)

+0.231(PE) + 0.00(DR) +2.722(FIRM SIZE) + 0.268

Tobin’s Q = AweInsaiyanInns

BoO - masfivesdumsnanes

B1 - mdulszanson0eu EBIT

B2 - mdulszansnanos NPM

B3 - mdwnlszansnanes ROA

B4 - mdulszansoanoy EPS

Bs - miduilszantaaney PE

B6 - dduilszansanney DR

B7 —  mdwlszantnanoy FIRM SIZE

EBIT = logarithm sandumlsnouaonionaz s
NPM = logarithm oas1@IuM lsgn’

ROA —  logarithm SR 1@IUHARBLUNUAUNINE
EPS = logarithm 8@ dum lsmeru

PE = logarithm 8a51@UTIMIMAIAADMN 15
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MG 1 MadanInagoumsuInuteyavessas1dIuauamsnlumsiimls

vonSEniiueviendnnindasusnunasisasy feusanzidonly
AMANSNNINE
Case Processing Summary
Cases
Valid Missing Total
N Percent N Percent N Percent
EBITbf 107] 100.0% 0 0.0% 107 100.0%
NPMbf 107] 100.0% 0 0.0% 107 100.0%
ROADf 107] 100.0% 0 0.0% 107 100.0%
EPSbf 107] 100.0% 0 0.0% 107 100.0%
PEbf 107 100.0% 0 0.0% 107| 100.0%
DRbf 107 100.0% 0 0.0% 107| 100.0%
Tests of Normality
Kolmogorov-Smirnov" Shapiro-Wilk
Statistic df Sig. Statistic df Sig.

EBITbf 114 107 .002 .888 107 .000
NPMbf 178 107 .000 .859 107 .000
ROADf .096 107 .016 955 107 .001
EPSbf 233 107 .000 .587 107 .000
PEbf .160 107 .000 .872 107 .000
DRbf 147 107 .000 .890 107 .000

a. Lilliefors Significance Correction
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vonSEniiueviendnnindadwsnunasisa ndwanzdouly
AMANSNNINE
Case Processing Summary
Cases
Valid Missing Total
N Percent N Percent N Percent

EBITaf 107 100.0% 0 0.0% 107 100.0%
NPMaf 107 100.0% 0 0.0% 107 100.0%
ROAaf 107 100.0% 0 0.0% 107 100.0%
EPSaf 107 100.0% 0 0.0% 107 100.0%
PEaf 107 100.0% 0 0.0% 107 100.0%
DRaf 107 100.0% 0 0.0% 107 100.0%

Tests of Normality

Kolmogorov-Smirnov" Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
EBITaf 137 107 .000 185 107 .000
NPMaf .104 107 .006 .959 107 .002
ROAaf 126 107 .000 .830 107 .000
EPSaf 114 107 .002 .890 107 .000
PEaf 113 107 .002 921 107 .000
DRaf 125 107 .000 915 107 .000

a. Lilliefors Significance Correction
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AUyanININIG
Case Processing Summary
Cases
Valid Missing Total
N Percent N Percent N Percent
EBIT 214 100.0% 0 0.0% 214 100.0%
NPM 214 100.0% 0 0.0% 214 100.0%
ROA 214 100.0% 0 0.0% 214 100.0%
EPS 214 100.0% 0 0.0% 214 100.0%
P/E 214 100.0% 0 0.0% 214 100.0%
D/R 214 100.0% 0 0.0% 214 100.0%
Tobin's Q 214 100.0% 0 0.0% 214 100.0%
Age 214 100.0% 0 0.0% 214 100.0%
LN 214 100.0% 0 0.0% 214 100.0%
Tests of Normality
Kolmogorov-Smirnov" Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
Tobin's Q 241 214 .000 .552 214 .000
EBIT 287 214 .000 .823 214 .000
NPM 177 214 .000 .846 214 .000
ROA .088 214 .000 953 214 .000
EPS 147 214 .000 .891 214 .000
P/E 144 214 .000 .899 214 .000
D/R 177 214 .000 932 214 .000
Age 227 214 .000 .853 214 .000
Assets .080 214 .002 .960 214 .000

a. Lilliefors Significance Correction
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Descriptives

Statistic Std. Error

EBITbf Mean 1125 .00922
95% Confidence Interval for Lower Bound .0942
Mean Upper Bound 1308
5% Trimmed Mean 1051
Median .1000
Variance .009
Std. Deviation .09538
Minimum -.04
Maximum .52
Range .56
Interquartile Range A1

Skewness 1.600 234

Kurtosis 4.705 463

NPMbf Mean 9.4449 .84855
95% Confidence Interval for Lower Bound 7.7626
Mean Upper Bound 11.1272
5% Trimmed Mean 8.6094
Median 6.6200
Variance 77.044
Std. Deviation 8.77747
Minimum -6.63
Maximum 42.53
Range 49.16
Interquartile Range 9.75

Skewness 1.550 234
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Statistic | Std. Error
Kurtosis 2.682 463
ROAbf Mean 8.6316 .60449
95% Confidence Interval for Lower Bound 7.4331
Mean Upper Bound 9.8301
5% Trimmed Mean 8.3296
Median 7.8200
Variance 39.099
Std. Deviation 6.25294
Minimum -1.54
Maximum 25.54
Range 27.08
Interquartile Range 8.99
Skewness .635 234
Kurtosis -.181 463
EPSbf  Mean 4451 .06145
95% Confidence Interval for Lower Bound 3233
Mean Upper Bound .5670
5% Trimmed Mean .3487
Median 2800
Variance 404
Std. Deviation .63569
Minimum -.02
Maximum 4.11
Range 4.13
Interquartile Range 41
Skewness 3.892 234
Kurtosis 18.310 463
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Statistic Std. Error
PEbf Mean 16.9577 1.16203
95% Confidence Interval for Lower Bound 14.6539
Mean Upper Bound 19.2615
5% Trimmed Mean 15.9042
Median 14.6200
Variance 144.484
Std. Deviation 12.02017
Minimum -.62
Maximum 63.70
Range 64.32
Interquartile Range 13.58
Skewness 1.632 234
Kurtosis 4.054 463
DRbf  Mean 2298 02118
95% Confidence Interval for Lower Bound 1878
Mean Upper Bound 2718
5% Trimmed Mean 2158
Median 1957
Variance .048
Std. Deviation 21905
Minimum .00
Maximum 75
Range 75
Interquartile Range 34
Skewness .676 234
Kurtosis -.538 463

99
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Descriptives
Statistic Std. Error

EBITaf Mean .0811 .01159

95% Confidence Interval for Lower Bound .0581

Mean Upper Bound 1041

5% Trimmed Mean .0864

Median .0800

Variance .014

Std. Deviation .11986

Minimum =75

Maximum .30

Range 1.05

Interquartile Range A1

Skewness -3.009 234

Kurtosis 20.914 463
NPMaf Mean 7.1836 .69159

95% Confidence Interval for Lower Bound 5.8124

Mean Upper Bound 8.5547

5% Trimmed Mean 7.0527

Median 6.3300

Variance 51.177

Std. Deviation 7.15382

Minimum -8.40

Maximum 23.83

Range 32.23

Interquartile Range 8.50

100



Skewness 523 234

Kurtosis -.055 463
ROAaf Mean 9.4442 1.02372

95% Confidence Interval for Lower Bound 7.4146

Mean Upper Bound 11.4738

5% Trimmed Mean 10.0018

Median 10.1200

Variance 112.137

Std. Deviation 10.58946

Minimum -48.41

Maximum 42.95

Range 91.36

Interquartile Range 9.16

Skewness -1.977 234

Kurtosis 10.862 463
EPSaf  Mean 3057 .03083

95% Confidence Interval for Lower Bound 2446

Mean Upper Bound 3668

5% Trimmed Mean 2775

Median .2300

Variance .102

Std. Deviation 31887

Minimum -13

Maximum 1.45

Range 1.58

Interquartile Range 39

Skewness 1.349 234

Kurtosis 2.172 463
PEaf Mean 21.0086 1.59414
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95% Confidence Interval for

Lower Bound 17.8481
Mean
Upper Bound 24.1691
5% Trimmed Mean 19.7773
Median 17.2200
Variance 271916
Std. Deviation 16.48989
Minimum .00
Maximum 72.26
Range 72.26
Interquartile Range 18.64
Skewness 981 234
Kurtosis .892 463
DRaf Mean 2756 02317
95% Confidence Interval for Lower Bound 2296
Mean Upper Bound 3215
5% Trimmed Mean 2617
Median 2273
Variance .057
Std. Deviation 23968
Minimum .00
Maximum 92
Range 92
Interquartile Range 44
Skewness .506 234
Kurtosis -.673 463
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Descriptives
Statistic Std. Error

EBIT Mean -2.9157 .07694

95% Confidence Interval for Lower Bound -3.0678

Mean Upper Bound -2.7636

5% Trimmed Mean -2.9186

Median -2.7735

Variance .846

Std. Deviation 92001

Minimum -5.00

Maximum -.48

Range 4.52

Interquartile Range 1.24

Skewness -.161 203

Kurtosis -.395 403
NPM Mean .8894 02655

95% Confidence Interval for Lower Bound .8369

Mean Upper Bound 9419

5% Trimmed Mean .8942

Median 9360

Variance .098

Std. Deviation 31301

Minimum 15

103




Maximum 1.50

Range 1.35

Interquartile Range .50

Skewness =252 206

Kurtosis -.754 408
ROA Mean 2.8189 .09440

95% Confidence Interval for Lower Bound 2.6326

Mean Upper Bound 3.0052

5% Trimmed Mean 2.8330

Median 2.7640

Variance 1.550

Std. Deviation 1.24519

Minimum .14

Maximum 6.01

Range 6.01

Interquartile Range 1.62

Skewness -.087 184

Kurtosis -.052 366
EPS Mean -.6582 .03670

95% Confidence Interval for Lower Bound -.7309

Mean Upper Bound -.5856

5% Trimmed Mean -.6531

Median -.6198

Variance 175

Std. Deviation 41840

Minimum -1.52

Maximum .10

Range 1.62
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Interquartile Range .59

Skewness -.243 212

Kurtosis -.805 422
P/E Mean 1.3962 02151

95% Confidence Interval for Lower Bound 1.3537

Mean Upper Bound 1.4387

5% Trimmed Mean 1.4007

Median 1.3946

Variance .071

Std. Deviation 26612

Minimum .70

Maximum 1.91

Range 1.21

Interquartile Range 40

Skewness -.190 .196

Kurtosis -.597 390
D/R Mean -.3485 .01886

95% Confidence Interval for Lower Bound -.3858

Mean Upper Bound -3111

5% Trimmed Mean -.3453

Median -.3424

Variance .045

Std. Deviation 21258

Minimum -.86

Maximum .08

Range .94

Interquartile Range 26

Skewness -.251 215
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Kurtosis

-.389 427
Tobin's Q  Mean .1870 .01172
95% Confidence Interval for Lower Bound 1639
Mean Upper Bound 2101
5% Trimmed Mean 1864
Median 1667
Variance .026
Std. Deviation .16067
Minimum -.26
Maximum .55
Range .81
Interquartile Range 25
Skewness .086 A77
Kurtosis -.448 .353
Assets Mean -.0215 .00091
95% Confidence Interval for Lower Bound -.0233
Mean Upper Bound 0197
5% Trimmed Mean -.0211
Median -.0205
Variance .000
Std. Deviation .01335
Minimum -.05
Maximum .00
Range .05
Interquartile Range .02
Skewness -.280 .166
Kurtosis -.638 .331
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A13197 8 AADA Wicoxon test sig. (2-tailed)

Ranks
N Mean Rank Sum of Ranks

EBITaf - EBITbf Negative Ranks 62" 51.56 3197.00
Positive Ranks 35° 44.46 1556.00
Ties 10°
Total 107

NPMaf - NPMbf Negative Ranks 67° 54.64 3661.00
Positive Ranks 38° 50.11 1904.00
Ties 2!
Total 107

ROAaf - ROAbf Negative Ranks 47* 51.89 2439.00
Positive Ranks 60" 55.65 3339.00
Ties 0
Total 107

EPSaf - EPSbf ~ Negative Ranks 66 52.89 3490.50
Positive Ranks 38" 51.83 1969.50
Ties 3
Total 107

PEaf - PEbf Negative Ranks 38" 50.30 1911.50
Positive Ranks 67" 54.53 3653.50
Ties 28
Total 107

DRaf - DRbf Negative Ranks 40 45.05 1802.00
Positive Ranks 56" 50.96 2854.00
Ties 1"
Total 107
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Test Statistics”

EBITaf - NPMaf - ROAaf -
EPSaf - EPSbf | PEaf - PEbf DRaf-DRbf
EBITbf NPMbf ROAbf
z 2.957° 2.808" -1.399¢ -2.466" 2.784° -1.922
Asymp. Sig.
003 005 162 014 005 055
(2-tailed)

a. Wilcoxon Signed Ranks Test

b. Based on positive ranks.

c. Based on negative ranks.
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M13190 9 MADATUNTDADDBITINY (Model Summary)

Regression
Variables Entered/Removed"
Model Variables Entered Variables Removed Method
1
ASSETSI, DRI,
NPM1, PE1, EPSI, . | Enter
ROAL, EBIT!"

a. Dependent Variable: Q1

b. All requested variables entered.

Model Summary

Model R R Square Adjusted R Square

Std. Error of the

Estimate

a

1 .655 429 376

12855

a. Predictors: (Constant), ASSETS1, DR1, NPM1, PE1, EPS1, ROA1, EBIT1

ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 942 7 135 8.143 .000°
Residual 1.256 76 .017
Total 2.198 83

a. Dependent Variable: Q1

b. Predictors: (Constant), ASSETS1, DR1, NPM1, PE1, EPS1, ROA1, EBIT1
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Coefficients’

Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) -.604 268 -2.252 .027
EBITI -.085 .048 -.393| -1.785 .078 A551 6.433
NPM1 310 141 S141 2192 .031 371 7.320
ROAL1 .013 .021 .074 611 .543 S151 1.942
EPS1 222 .052 520 4.281 .000 509 1.966
PEI 231 .067 356 3.436 .001 700 | 1.428
DR1 .000 .073 .000 .004 997 909 1.100
ASSETS1 -2.722 1.501 -206| -1.813 .074 580 1.725

a. Dependent Variable: Q1

1
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