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Independent Study Title The Relationship Analysis Between Dividends and

Profitability of Listed Companies in Thailand

Name - Surname Miss Sirisuda Neamnak
Major Subject Accounting
Independent study Advisor Assistant Professor Patamachart Anurakruenon, M.Acc.
Academic Year 2013
ABSTRACT

The study was carried out to investigate the profitability with the use of 5 categories of
profitability ratios, i.e. gross profit margin, operating profit margin, net profit margin, return on
equity, and return on asset, which affected payment of dividends to the investors. The sample used
in the study comprised 128 companies from 18 sectoral groups listed on the Stock Exchange of
Thailand. The data were collected through the annual reports and form 56-1 of B.E.2553-2554. The
data were analyzed using referential statistics including Pearson’s Correlation Coefficient to
examine the relationship between the dividends and the profitability at 0.05 level of significance.

The results of study showed that the return on equity had the highest level of relationship
with the payment of dividends to the shareholders of 5 sectoral groups, which had a positive
relationship with 2 sectoral groups i.e. fashion and packaging, however a negative relationship were
found with 3 sectoral groups, i.e. medical, personal products and pharmaceuticals, and energy and
utilities. The gross profit margin, the net profit margin, and the return on assets had relationship
with the payment of dividends to the shareholders of 4 sectoral groups. The profitability which had
the lowest level of relationship with the payment of dividends to the shareholders of 2 sectoral
groups was the operating profit margin.

Keywords: profitability, dividends
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Sig. (2-tailed) 0.192 0.152

msAoufiomazdunuims Correlation 0.477 -0.763
Sig. (2-tailed) 0.525 0.239

MIUNNG Correlation 0.732 -0.425
Sig. (2-tailed) 0.270 0.577
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Sig. (2-tailed) 0.428 0.671
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Sig. (2-tailed) 0.008 0.274
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Sig. (2-tailed) 0.496 0.882
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Sig. (2-tailed) 0.263 0.849
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M5199 4.1 (99)
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FINININYAT Correlation -0.979 0.949
Sig. (2-tailed) 0.023 0.053
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Sig. (2-tailed) 0.936 0.354

Waivs Correlation 0.582 -0.144
Sig. (2-tailed) 0.420 0.858

uly Correlation 0.886 -0.902
Sig. (2-tailed) 0.116 0.100

UIUA Correlation 0.468 -0.315
Sig. (2-tailed) 0.534 0.687
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Sig. (2-tailed) 0.483 0.327

611415&&3!,?1?6\13% Correlation 0.954 0.544
Sig. (2-tailed) 0.048 0.458
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NNEIND 2554 2553

nsvABay Taams iU Correlation 0.855 -0.589
Sig. (2-tailed) 0.147 0.443

msAoufiomazdunuins Correlation 0.995 -0.329
Sig. (2-tailed) 0.007 0.673

MIunng Correlation 0.468 0.754
Sig. (2-tailed) 0.534 0.248

yudauaz ladaand Correlation 0.205 -0.005
Sig. (2-tailed) 0.797 0.952

voal¥luasuseouazdninnu Correlation 0.865 -0.389
Sig. (2-tailed) 0.137 0.612

voalFamdaznyiumn Correlation -0.263 0.581
Sig. (2-tailed) 0.739 0.421

Fudndidnnseiind Correlation 0.735 0.101
Sig. (2-tailed) 0.267 0.901

G'Eyudauqmmwﬂﬁimmzm?m%’ﬂﬁ Correlation 0.153 0.798
Sig. (2-tailed) 0.849 0.204

maTuladasaumauaznsdos  Correlation -0.07 0.497
Sig. (2-tailed) 0.931 0.505
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MI9N 4.2 (D)

NQNEIND 2554 2553
FININMIINBAT Correlation 0.751 -0.154
Sig. (2-tailed) 0.251 0.846

Uil Correlation 0.284 -0.117
Sig. (2-tailed) 0.718 0.885

Masniiuazinisas Correlation 0.592 0.092
Sig. (2-tailed) 0.409 0.910

wzﬁ”ﬂqmuazmﬁ"ﬁ%ﬂim Correlation -0.042 -0.339
Sig. (2-tailed) 0.960 0.663

Waivs Correlation 0.489 0.385
Sig. (2-tailed) 0.517 0.617

uly Correlation 0.123 0.862
Sig. (2-tailed) 0.879 0.140

UIUA Correlation 0.093 0.655
Sig. (2-tailed) 0.072 0.347

Aouazdafiun Correlation 0.822 0.963
Sig. (2-tailed) 0.180 0.038

DI HAZIAT DAY Correlation 0.685 0.606
Sig. (2-tailed) 0.317 0.396
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Y 4
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NQNEIND 2554 2553

nsgATbLaz YaqmMI i Correlation 0.742 0.310
Sig. (2-tailed) 0.260 0.692

msAoufionazdunuims Correlation -0.994 -0.735
Sig. (2-tailed) 0.008 0.267

MIUNNG Correlation -0.817 0.578
Sig. (2-tailed) 0.185 0.433

yudaay ladaand Correlation -0.608 0.814
Sig. (2-tailed) 0.394 0.188

voal¥luasuSeuazdninau Correlation -0.979 -0.022
Sig. (2-tailed) 0.023 0.980

yoalFauduaznysaa Correlation -0.258 0.081
Sig. (2-tailed) 0.744 0.921

Fudndidnnseiind Correlation -0.906 0.208
Sig. (2-tailed) 0.096 0.793

§udauqmﬁmﬂﬁmmzmémﬁm Correlation -0.827 -0.945
Sig. (2-tailed) 0.175 0.057

maTulaBasaumanazmsdeas  Correlation 0.635 -0.486
Sig. (2-tailed) 0.366 0.516

FINININYAT Correlation -0.95 0.812
Sig. (2-tailed) 0.052 0.190

UsTIA M Correlation -0.978 -0.961
Sig. (2-tailed) 0.024 0.041
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Wasnadvaznisus Correlation -0.654 0.376
Sig. (2-tailed) 0.348 0.626

waanuazansisyl Ian Correlation -0.351 -0.631
Sig. (2-tailed) 0.651 0.371

Waivs Correlation 0.033 0.193
Sig. (2-tailed) 0.969 0.809

uly Correlation -0.584 0.845
Sig. (2-tailed) 0.418 0.156

eUIUA Correlation -0.667 -0.082
Sig. (2-tailed) 0.335 0.919

Houazdsiuw Correlation -0.514 0.908
Sig. (2-tailed) 0.488 0.094

mmmazm?mﬁn Correlation 0.098 -0.148
Sig. (2-tailed) 0.904 0.854
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NQNEIND 2554 2553

nszATbLaz YagmI i Correlation 0.038 -0.542
Sig. (2-tailed) 0.964 0.460

msneuieIaydunuIns Correlation 0.937 0.640
Sig. (2-tailed) 0.065 0.362

MIUNNG Correlation 0.458 0.935
Sig. (2-tailed) 0.544 0.067

yudaaz ladadand Correlation -0.705 0.733
Sig. (2-tailed) 0.297 0.269

voal¥luasuseuazdninau Correlation 0.558 0.404
Sig. (2-tailed) 0.444 0.598

yoalFauduaznydaa Correlation 0.516 -0.633
Sig. (2-tailed) 0.485 0.369

?;ud’;uaﬁﬂmaﬁﬂef Correlation 0.942 -0.754
Sig. (2-tailed) 0.060 0.248

?;udauqmmwmimmzm?m%’ﬂi Correlation 0.956 0.363
Sig. (2-tailed) 0.046 0.638

maTulaBasaumanazmsdeas  Correlation -0.820 -0.350

Sig. (2-tailed) 0.182 0.652
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d‘ 1
TN 4.4 (D)

NQNEIND 2554 2553
FININMIINBAT Correlation -0.889 0.089
Sig. (2-tailed) 0.112 0.913
U399 wmcﬁ Correlation 0.985 0.57
Sig. (2-tailed) 0.017 0.432
Vasndivazinisus Correlation 0.448 0.088
Sig. (2-tailed) 0.554 0911
wzﬁ”ﬂqmuazmﬁ"ﬁ%ﬂim Correlation -0.982 -0.576
Sig. (2-tailed) 0.020 0.426
Walwd Correlation 0.616 0.521
Sig. (2-tailed) 0.386 0.481
LL‘V\Ifobu Correlation 0.973 0.883
Sig. (2-tailed) 0.029 0.119
eUEUA Correlation 0.727 0.445
Sig. (2-tailed) 0.275 0.557
Jouazdaiuw Correlation -0.694 0.881
Sig. (2-tailed) 0.308 0.121
DIMISAZIATIAY Correlation 0.079 -0.020
Sig. (2-tailed) 0.923 0.982
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1. NITABLUAS 38 29 18 79 53 186
Faqmanuw 7 4 3 15 8 35
20 11 8 154 33 77
18 13 15 36 52 32
55 40 33 107 13 68
5 2 1 14 5 41
2. maneudion 37 22 16 170 25 39
HazduUNUINg 26 16 15 37 27 17
31 17 13 29 13 64
41 50 29 95 39 17
35 24 66 247 61 87
39 18 12 32 21 110
3. msunng 42 18 13 1 1 73
15 11 8 17 7 103
3 1 1 40 10 40
11 8 8 30 6 18
53 11 11 5 6 25
14 3 5 60 10 143
4. vudag 22 13 13 25 7 41
Tadadnd 23 9 4 27 4 83
24 6 4 65 36 94
15 9 6 39 23 70
62 53 38 4 3 62
13 9 6 84 14 64
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5. voal¥lunsn 26 1 1 122 22 51
Sounay 14 6 4 83 107 51
f1inau 21 14 16 44 18 99
15 6 5 9 3 191
7 3 2 46 26 81
7 4 3 90 30 80
6. Yo a7 16 11 9 34 23 91
uaznviun 18 23 16 10 16 48
40 8 5 82 16 82
38 34 32 15 29 43
15 6 5 29 9 62
25 10 6 24 28 91
7 3udusiEn 19 2 2 16 6 59
nsoiind 36 9 6 32 6 39
47 16 15 75 16 47
12 3 3 172 20 100
19 9 7 10 20 39
40 27 19 7 8 46
8. Fudu 13 7 7 42 12 60
9AANNI T 33 17 22 82 14 87
Hazin3eedns 9 4 5 44 14 47
15 17 13 180 34 13
60 41 15 8 5 176
9 4 3 30 10 55




MSUINN 1 (91D)

893113 .
3 o mlsaig | . o A3
E]@Iinlﬁ‘Vﬂ i BATINIINT | HAABULUNU HaRB UL ﬁuﬂuwa

NgUEINe ilsidioedu ilsgns 1N ,
M3 n o o | INEIUVDY (%)

(%) . A (%) aUNINY va

AUUUINU 5 Haovu (%)
MU (%)
(%)

9.maTulay 7 3 2 23 21 89
ANAUNA 33 44 29 10 26 26
wazmsdos 59 37 26 39 18 92
38 35 26 161 39 49
19 3 3 93 9 1
45 21 16 18 7 57
10. §3N9N3 31 18 14 32 20 60
INHAT 48 4 5 122 13 46
14 8 5 21 8 123
32 11 11 42 38 59
36 25 20 298 37 85
12 7 5 45 8 70
11. u359Amal 32 13 ? 215 8 48
36 9 11 69 9 47
18 26 26 44 15 50
28 16 12 55 17 23
37 19 14 215 24 31
37 31 32 62 36 40
12.1Tas1n% 29 14 14 17 15 50
uaziaiifun 24 18 16 62 27 46
22 10 8 12 8 85
3 1 1 4 13 21
22 5 6 52 14 35
44 10 7 46 20 83
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13. Wasnuuay 18 5 6 44 4 49
a1y ng 20 7 3 39 15 61
19 13 11 26 21 22
40 24 17 87 15 40
42 18 13 35 16 94
17 6 5 30 16 6
14, Widisd 31 6 4 55 34 97
41 32 25 29 19 40
62 54 24 21 14 21
10 11 8 23 29 25
20 1 1 52 5 63
55 6 4 36 11 30
15, ulFu 5 2 I 529 26 35
21 4 3 16 5 38
31 10 10 10 15 42
24 4 3 29 18 15
16 14 11 25 16 178
43 34 23 52 27 41
16. 91UBUR 18 3 3 80 11 26
18 4 2 21 10 138
23 1 2 6 4 76
8 4 4 26 8 174
6 4 4 88 43 41
9 4 4 14 9 40




MSUINN 1 (91D)

65

893113 .
. GIER
3 C| dlsdld | . A3
80131M37M 8931MIM | HaRoDUNY -
L w2 90 . - wamouuny | Ruiluwa

NgUEINe ilsidioedu i'lsqns 90 ,
M3 n o o | INEIUVDY (%)

(%) . A (%) aUNINY va

CROTATRRMY s Adenu (%)
NINUA (%)
(%)

17.90uay 40 43 40 176 70 103
GNTINT] 14 21 15 66 12 40
5 2 1 91 19 62
21 5 4 42 6 100
19 5 4 17 8 30
54 43 27 12 15 93
18. 1113 17 9 5 45 8 50
HAZIATOIAN 16 8 8 18 24 41
15 9 7 27 12 18
9 1 3 29 8 93
13 0, 6 27 14 65
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1. nIgABLDY 39 30 17 109 67 112
Faqmanuw 23 13 9 375 33 76
18 13 13 29 31 31
61 40 32 400 14 29
6 3 1 17 6 34
24 13 12 24 19 140
59 44 21 18 13 1
2. MINoUNY) 43 38 15 62 25 29
HAAUNUING 37 26 64 2420 63 101
65 1 18 12 7 1
40 19 13 37 24 90
24 1 6 28 18 53
44 20 14 1 1 77
11 7 5 12 5 134
3. Msuwng 2 0 1 21 3 43
11 3 6 59 16 83
25 14 15 28 9 37
17 2 4 27 4 101
24 6 4 74 40 126
16 10 6 41 24 69
39 1 14 3 10 39
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4. yuduag 13 1 7 40 12 25
Tavadnd 46 19 1 81 29 100
9 6 2 32 12 1
59 44 29 3 2 68
8 4 2 38 4 91
23 6 7 80 14 52
23 6 v 80 14 52
5. voaldlu 35 1 14 33 2 64
ATy 20 10 4 12 1 94
A1NU 18 15 13 52 12 97
3 1 1 6 3 1
13 6 4 49 26 75
15 10 8 33 21 97
46 9 6 88 20 45
6. 51]6\'11‘]95}?{’31!&],’3 18 12 8 1280 26 1
LT BAUN 43 14 13 6 13 99
14 7 5 31 9 29
25 16 6 28 27 84
17 1 1 12 3 50
36 8 5 27 5 45
50 10 10 62 10 80
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7.5udIudian 4 1 1 3 5 60
nsoind 12 3 3 166 21 77
13 4 2 152 26 1
21 1 11 25 12 85
36 1 16 20 21 68
1 1 26 26 14 43
19 1 v 108 18 50
8. yuaIU 39 24 15 6 7 50
PaaIMNTIY 39 1 13 70 35 91
HAZINTBIINT 13 7 8 52 14 52
32 14 25 86 19 60
11 6 5 60 16 50
5 2 1 18 6 50
8 4 2 26 27 46
9. malulad 34 1 3 49 7 93
FITTUNA 35 25 15 4 11 58
HazMsaeds 57 36 25 35 17 101
19 17 14 87 20 52
4 1 1 9 4 66
18 6 5 219 16 0
61 7 10 7 20 44
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10. §3N9N3 39 1 13 3 4 39
INYAT 39 1 9 101 12 125
37 9 5 591 9 70
34 1 8 165 19 19
30 16 11 27 15 71
14 11 6 25 11 129
30 7 8 26 28 51
11. u359Amal 33 25 17 295 33 87
37 11 5 154 4 57
32 7 8 62 7 52
27 1 8 130 27 70
18 31 31 56 18 50
35 1 10 6 8 33
8 1 9 75 6 96
12 TasiA% 37 13 9 18 5 29
wagiilfaal 36 16 12 136 17 31
27 1 2 93 19 69
15 8 8 20 9 31
9 1 4 28 20 35
1 1 26 32 25 40
25 8 6 16 6 31
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13. WaNULaE 31 1 24 34 34 19
a1y ng 17 1 10 18 10 67
24 14 11 42 19 59
3 1 1 4 9 12
22 4 5 36 11 40
44 11 7 48 25 86
20 6 6 55 5 156
14, Wigid 19 8 4 44 18 60
15 9 7 72 39 51
15 8 6 17 9 49
41 1 17 46 20 91
38 20 14 1186 11 41
14 1 7 26 19 55
15. sy 44 19 14 42 20 91
16 11 1 11 11 66
20 9 D 32 15 8
31 5 4 42 32 59
43 25 19 36 22 40
63 54 45 241 16 29
5 4 2 13 14 4
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16. 1UBUA 19 I I 46 63 51
54 6 5 49 15 37
34 1 9 67 19 50
4 1 1 133 11 36
19 4 3 17 6 63
33 12 7 7 10 42
10 1 6 17 27 88
17.douaz 26 6 3 28 16 18
GNTINT 14 10 6 9 10 95
24 32 20 50 23 45
18 3 3 127 11 26
24 1 11 147 18 51
22 1 2 25 6 88
18 1 1 3 3 75
18. BIITUAL 11 12 10 57 24 21
1AT09AY 4 1 1 28 9 48
26 1 15 55 18 36
8 6 6 24 17 40
9 10 7 66 4 59
3 1 1 20 10 62
5 2 1 120 24 48
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