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Abstract

The purpose of this research was to study the factors affecting the performance of return
on assets, return on equity and net profit margin of the listed companies in the Stock Exchange of
Thailand. It will study the performance which affects stock return in abnormal returns and
cumulative abnormal returns of the listed companies in the Stock Exchange of Thailand. The
population, which have been used in research, are the listed companies in the Stock Exchange of
Thailand, 8 industry groups, totaling 541 companies. The researchers have selected the sampling
by using the calculation formula of Taro Yamane and have finalized the sampling to be 230
companies. The sampling has been selected using the data between the year 2560-2564. This is
a b-year period in data collection by using statistical analysis through the multiple regression
analysis test hypotheses.

The results of the analysis found that social responsibility, disclosure and transparency,
taxation, auditing, financial risk and corporate governance affect the performance of return on
assets, return on equity and net profit margin of the listed companies in the Stock Exchange of
Thailand different. The results performance also found that return on assets, return on equity and
net profit margin affect the stock returns of abnormal returns and cumulative abnormal returns of

the listed companies in the Stock Exchange of Thailand statistically and significantly.

Keywords: Performance; Stock Returns; Abnormal Return

U
meATelumaapinawasinARs I dnnsnga Iy aTIasTits ey
AANANANYING uazaInunaIreyadusn lsUssun1sdarandnning snadenieiniin
AN ATy lan1eTeyd Lﬁ@q‘sﬁ@ﬂﬁzmﬂﬁﬂf‘s NAABL WUV ANTISNE 9z USUFIR N1 29
finta vinlniinasulupaandnnindpauauesmennaas iumarzdlanneind o svedagiu
anngatngaunmilunisyszanainlanneTa@uewian (Anderson, 1992) nan1sAdanfmn
uaAALAZN BN NN RuNazynA et unnsAnenAnE A sy anieiE Tuaaeu
Uszdnd uaziladeniiansuisanngnisoiuniannazmn N0l tHaIAR NINNL7
wan1sluarAndnansznunetstlmimnarsgianney 5aesunienis@n nsidame
rayasananasnanamaindularesinamu usreznamenfiinddufneanufinoniees
Tadalugnneulszdnd sanivrayantsiyilulssfnduisonananisdnanlaaeyniy

o o A o ' (% (% s 4 ¥ o '
RARNNSNETATAAIIINNAADU LN RBARNNNISNEY Lﬁmmﬂ"n@g@Tmmmuﬂﬁ:mﬂﬁ@mmm:ﬁ

asEsAalnsTanIs 07 7 aTuft 1 unstAN - AuAN 2566 ] 295



Journal of Arts Management Vol. 7 No. 1 January - March 2023

pamddny unnsinaularasinasui i ladnaule s lmanning vinlminadennaigin
AondAfunsidameaoys Tadnaayalusigenlszdduasuiinaanzidoulinann
ndnning inaniunsuazmiranunuaniaslsmneylrsunis@ulnsanizinasulunig
sihapyann et Aanninswazniadanlaaulmanning

NM9AN BT ARINANTENLADNANITATNTIII Blowfield and Frynas (2005) n8197
TaduauAnNFURRTaUABEIAN 81H1TaY IHANITAN AN UF SNy AR IANTY §979
pondsulnduudim aauadeauniaidamsaeyauazaiinlaslatuanenulssddidu
asmsznavddnyunisireyariasiidulasTamiungdenn shasp gifteanas Tansud
FI2N193 HaNTANTe WlELMen1915W15993 (Sincharoonsak, 2018) AsAnsniTadamu
aflannsfifinngidameianseumanisdusiaadmusfunanisdniuauensgane (Hu,
1998) ﬁﬂﬁy’\ﬁmmmméﬂﬂuﬁiy%w‘%ﬂﬁ@%ﬁymmﬁﬂ@uﬁzy%ﬁmwﬁwﬁty@iﬂmmﬁﬁmﬁmm
LAZIINawU N1aAnENTAdEATUANIIRENNI9NITEN uazn1ETTURUARANTSNANTIIUAE
HANISANTMITULAZNARDUUNUNANNINE S9NNINAIINATE209 Kallunki, Martikainen and
Martikainen (1998) W11 HANTTANINITUIBILEENAINAINITABTUIE AT AU AITD
nanauununannine i nlszloninatnasnulunisaiandonanauunueInn1sanu
nan1sAdasananauans mindsnafinoinaseya lussemlszd deesrdinuandulade
AuiudarTorsuny lreuntgi@n n193deddazdnuladnananaunud (unfussdngn
nasaUwTnRavan iunisdanessnaneuuumdnnindresusinaanyitonlunann
nannindunstszmatng eRganuazaunIaIadeauassuRaraURa AN n1aidaime
royauazasllsels aianns nnaseulind Anadaemneniaidn uazn1aiifuguaianis
AINANTENUADHANITAUTITULAL AIHANTENUADNAADUUNHNANNSHE F9TN19AI99aD1
AaAgaestulsIngnITniisIandanauazinANeINNIaRaUaeEBIT ATATT NS
nazeIninaswinrayaniUsznauntainanleamuluudinaanadeulunaiandnning
pWlafiam n1sAnETAdaftINANTENURBNANSAIHIATNARBLWIMANNSHE 7finTs
nanNFuUTTaANAnAn Bz ansRans iinTadeifansnanatnasw Tunatayuaes
Uszmafidndsimnniiyfinunies Sananisideeniulstlemifulsamafiddmimmniinesnis
izmlﬁumnumﬂéwﬂﬁuwﬂ waznaianisdds Ui muawyafiRnaedg® nademwe
YoRyATHIIENIINNeNTEEY S1eemlszant uaznisnmsroyaiidulsslomidn W lnaayad
gnnas Asuaau TUsla LAsNNEENTLINNLIARDNNNFIATUAZAIHADINITIBINAIH B
mmmﬁ’ﬂwé’wéuﬁem:mﬁTmTﬁmm@?ﬂﬁfyﬁ’umﬂﬁmwﬂy@g@ TadefidAtyreen199ne91u
vayatugsmlszddansudinaanaden eduls:lominenrounsdn Tnsenzsinasu

Tumashaeya i lrsnanlaampbmanning

2M9815AaUN159nN1s U7 7 RUUN 1 HN51AN - AWIAN 2566 296



Journal of Arts Management Vol. 7 No. 1 January - March 2023

kA Vv
o/ a

ariu yadefeauladnun JTadefaInansEnUABNANITA1IIIMLATHA ALY
nanning apsudinaanudeulunaendnnindunalssmaing waaniofinisaauanAax
LANANITBIUARLAINITVEBEARINNTIN TIINaNTzNLRE N A aevFadiusiuNanIs
A Aaailag RTIHARBLUNHIINANNING BRTIHARBLUNLAINIDINTENY Wazdn
finfagn® Anadautlsraunu Ae s1Amaieserials Bnvaniaadensad gadeaulafnun nanns
AU FIHARDNIINLABNARBLUNIANNING Nan193daaziiussluminanisimmn

o o o/ o/ o/ s ! ¢ = a
ﬁqﬁﬁquﬂﬁzﬂqﬂﬂﬂﬁu‘iwﬂ‘ﬂﬂ‘ﬂ$Lﬁﬂ1&?ﬂ@]ﬂ"l®‘lﬂﬂﬂﬂ‘§7\lﬁLL‘VNﬂ‘izLVIﬂfﬂﬂ?ﬂﬁﬂ‘ﬂﬂ%ﬁﬂ"lw

'E'mqﬂszmﬁmi%’ﬂ

. ANETa T AN ANTENUAANANTITAITRINY AMUSATINAADLUYIUINNRUNSNG FA5
HARDULNUEIUEBINAaYY uazdna1inlagns sasuiinaanudeulunaiandnninduns
Usznalng

2. ANMIHANTITANIIHATINANTZNUAD NAABUWIUARINENE ATUSAIINARDUUNIT

THUNRUAZERTNARBLLNNT (NUNFazan aasudsnaanzdanlunanananninguwisdszmang

ITNIUNINIFIRNFTIN

v ¥ [ v
o/ s A v A A

WATENUNIUITINTIITINARILAInATeIAEIrasTeIn1sAnyTad i aanansLny
AENANNTATNHIATHARBLLIIMANTANE YasuEEnaanzdonlinaandnnsndunsazme
Tne Aol

vayalusssulszdtrasudinaanndenlunaiamdnnindunalssmetng fn1g
AruAnguants AN TTHNIaiTUguanaIandnninawslszmaing Tadamuaunamnig
UFtRABtUnadamstoya mMadanassmunaeesam nannomdenly A3n1931e9m
ﬂ’]’iL‘ﬂ(ﬂLNEI‘?.BI/ﬂN“@Lﬁil']ﬁ/llﬁ"lutwmﬂ’ﬁﬁu WNANITANHII TN ‘iqmﬁgd%ﬂzdﬂwwﬂﬁﬁLﬁ%LLﬂ:“ﬂyﬂNﬂ@ﬁ
Alavayanieniaidn 1oyadAnyresudtn TeanBenanisdavinuazniningssesulazdni
a819gnAed AFUAa uean Saniulsela uazundede snaduaiuilnfnuineyadidn
Tadudndy ua1eeulsrs IR AN an s NUABNANITA T IHLAZNARBUAGNNSNG 2DIU3EN
aanzifenlunaiamdnninduaszmalne

Fuuusatany wiaAnifsesunfaninawpuiugifansessinasiafsaduannudas
snmasspubmdnning WnaspasdadulaapdmdnmingasinnisUssfiunanauuiiang
1aglady Wisuisuduanudssainnisamulunammiadan Sefinnsdanduwdednan
ANHIAENIBINARBLUNHAINNANNSNE (Evans & Archer, 1968) B9AL3ENOUIBIAITHIAEY

Usznaumag (1) aauidesiiiinszoy Winaasdswiinassuwueinnisamulumannsng

asEsAalnsTanIs 07 7 aTuft 1 unstAN - AuAN 2566 ] 297



Journal of Arts Management Vol. 7 No. 1 January - March 2023

WaguUasEuag funanauwWUama nnswe umanandnnswe (2) Annsidssiiludussunifin
anadenieluresfisnissmanssnuassamueesians lns MAnansznunesawemuau
Tuman Arsidefiludnssuuasnnsneiunenostadetuanesmen1s@ui aunsnadung

o o 4 ! . A o o o
NRFBULVUARNNING LAZAIMHIALNINI9N1TIUEINIT08B U8 TNAINHAHAUSALUNANTS

v vy
v A A

FLNUaBLEEY (Javed, Roo, Akram & Nazir, 2015) n1aadeassiinadetsfauummanaym &
uFaunu AN ANTS BIEURSITEI R AR e LWIasUA S TnLE il dunanauunulag
wanrasnann InaldizAnssnaunisnanaseesRaRaLuNLIasU3 Sndunanauwlasinds
ra9naTe B9nnsUazaniamafeestudiauuudnatnaraeslrreyafiiAnduadene wrag
sraziaiimmaasunislaznimianereyaiadeisssmlszdensinaanadenin
AANANANVSNEWIUTEATE Rari A WasE LWL ANAN Y
FHNFFIUHUTLANTANARIAYH LﬁuLLmﬁmﬁﬁfﬂmnuﬁqm‘j%y@mmé’ﬂw%’wﬁ%ﬂﬁmﬁu
SLHUTIAMAANNENILAZATANITAANI9NTISL A WL 892899 ANNSNE (Pope & Inyangete,
1992) WinaeyuAsiiansundadefiaanansznunasriuaasnszud Juaafiazlnuluanan
Brigham and Houston (20071) BRUNTILFUIBIARATIRUSZAVBAN G195 (1) panafi AUSEAVE AN
sEALAn 1egarIIEamEainAnnandeninardeiaeuil saesamannine tua fn
azveusAmAnnine ulaqiiu vide nstimunsiandnninaiiazdansluagiudmandes
srAmannne uefin (2) AaefifusAEnmaTALNaNs SIAmdnmEne luTaqiiazaznem
faneyarasiidameianaiane Wednnaufunuasssmamdnning halagiidlain
snnnsasunlasassnamdnning e Anmaiu 1ayaeeigsnia aayanieiniiuan
sraeunfansniaduiivreyadidydmsuinamlunistatuniadaanlaamulmannine
uaz (3) saafifuazAvEnmluazduge davdnsnmaasnataulidnunsi srammdnnineln

v v 1

Taqinlnaznannayaunaasiene maneniuweyailnUsznaimsuuas wiediuueya

[
o/ o

o/ a o % ¥ a a o o !
mﬁﬁfmmmww PINUN TMQWHQ@HQUUﬁTﬁLLHQﬂﬂﬂﬂﬂﬂ&l&l@ﬁ’]u WﬂqﬂﬁﬂﬂW‘jWﬂLm@ﬂ‘jtmﬂTWﬂ

Wingaraymisiuszansnmiuszdunans

o [ ! ° A o/ o/ i
N9ANEINTATATINANTENUADNANTTANAUITUUR N AADU UV UARNVITNE N‘E‘UNZNTH

Aqufiifien F9fl Jeffrey, Matthew and Witt (2012) W21 Ja98A1UANNHILURATDUADNIANTA

U3 fifnnsidamernyaiusneennlsyand aanananan1saiinenuesus i iayaniuay

vintnudsnaaoudsiu Jedeaunisdanereyauazainulusedalusesimlsydnd

iEpafladndn un1sfeanssmmaneuBiniuylionu SaNaRDNANIIANAUATUNARD LY
29058y Feuinadesid1Aty (Walden & Schwartz, 1997) Nad1A48289 Leventis and Wetman
(2004) WU N398R ABLTLETLAR Iusae s srdr D asnananan TR AN IHLAL S

ANATABIINGIYH HB9enassuansasfinigaiuaNgnaBerewDn19@u Tl

asEsAalnsTanIs 07 7 aTuft 1 unstAN - AuAN 2566 ] 298



Journal of Arts Management Vol. 7 No. 1 January - March 2023

gfiaflfefiEdntunisdnlsuiliunatsrnaunts almiuleannisdfingsfafiuszd@nsnm &

o 1 o P o 1 1 v ~
DATIHIUNRADULNUITINAUNING BATIRNIUHNAADL LLVIHN’JH"B@Q@ﬁEMH LL@$@W‘§"Iﬂ’1\E‘§2§Wﬁ

q
v v

ANH1TONIHIAATIEAAIIHETHITAHNTUFNNS ﬂ"l‘iﬂ‘i’]ﬂﬁﬂf‘iLﬁﬂ@]ﬂuﬂuﬂﬂ@ﬁ’ﬂ‘iﬁ (Kallunki,
Martikainen, and Martikainen, 1998) inaayafifiusslaaunninawu idaa1annanauuny
NANNINY AEERIMNANBUUNUT (NUnRuazdnstnanauunuil (WUnfasan uidnad

pHEHNsa it lsge Shawpsiwayaniiansantumssinaulaanulumdnning

NSAURKIAANTSIFE

UaaeNaInanssny
1. AMNSURATBUAD

AN

2. nMaldanganyaLay

NANTSATL RN

ﬂ’l’]NTﬂﬁ\‘iTﬂ o NARDUULNBARNNISNE
1. BATINAIABULNY

= o/
3. N1EBINT 1.9R9 INRADLUNL

Alnund

2. ANTIHNAABULYIL

o L4
. FAINRUNTNGY
4. naReuliyd

A 4

. 2. BRSINAABULNIL
5. AMNNLALNNNNISSY . vy v
AU T

6. N13ANNUAWANINIS Alnunfazas

3. dnarinlaqns

AulsAuAN

1. SIPANFRIAADAN (S

AN 1 NTDUUUIAANTTITY UI9AINANTENUADNANITANIRITHBAENAADL L UARNNS NS

g9 EaanzfianlunanrdnyswewUssma s

seiilguigiae

MMAFLUTITIMIBNA HATEIITIITINIBYRIINUNATENATIRDYUAY 91ng IHEDyATY
Set Smart #avAANANANNNG WAsLSEMATE SIndsineuAniEnsTHNISAIR LRI NG Uz
ARIAVANNINE uazanyasiasulazdnfansFinfidungusansn Turaeszaziaansznaned

W.gl. 2560-2564 5989191 5 1 2ayafiiiusauaanyays A

2M9815AaUN159nN1s U7 7 RUUN 1 HN51AN - AWIAN 2566 299



Journal of Arts Management Vol. 7 No. 1 January - March 2023

1. 2agasIAdandnning1asuaEm uardulunaresuiEannguAanns fien
nzfonulupaiandnninguadaamaing sianfnmanT naReLWNLIaIU3ENANFALLL
ARV

2. 10anTY ATIHSURRTELADRIAN n1aidnnsrayauazAadxlissls nafianns nng
AUTYE ANABNI9N1TEU N19ALALAAINIT BRITNARBLUNLANAUNSHE §7a
HARDLUNHAINIBNT NI BRT i lagnd SRTHARaUWIUATNUNR Snsmanauuuiluun
ALAH WALIIAARIARATILS

Uszannauazngudnegn Uazrnnadsznaumeuasnaanadoulunaiamdnninguns
Usznalnesiuom 8 nQNaRARINNTIN 59998U 541 U3EM adeLdanngusangns Tnmnnyes
naNAIaLNg 230 UFEN (Yamane, 1973) waztiAgnisqudnasnsuunusdy e lndauwmmn
NANEARINNTTH AIHL NauianesTilsun15ifuTaya Ustnaunas NEATLATEARIANTTH

a a

B9 20 LBEN 15NN 17 USEM wiAlllad 16 USEv 597901951 24 USEv UBN19 40 LSEW

q
1 v

auAngeannaas 57 udtn auaigulnaualng s U3 uazedmEENINOLATNERT1 60
V3N

ﬂ’ﬁﬁLﬂ‘mzﬁ({ljﬂH@%@Gﬂ@éNﬁ’]ﬂﬁNT%ﬂﬁ@L%Gﬂlé&l’m ANENITAAIIZANITAADDELDY
Wiﬁ@mmuﬁy’ummﬁm (Enter Multiple Regression Analysis) Tumﬁwmmuwmﬁgm

Fauuufilatuniafinun

aunfigmuii 1 dadupmuanasuRareunedian niadanerayauazaaalisla nnd
8113 N19RUTYE AHLEENI9NITEN LAZNITIIALALATATN1T AINANTENLABHANS

0o A v o v 7 o 1o % ~ ' o Y
ATNHINY ATUEATINAFDULNHITNRAUNTNG WQLLUUﬁTﬁT‘LAﬁﬂE’]LL@%W@NQUNNNWi’THﬁ 1 pi9fd

EASSETt = 30 + B1CSR + B20PR + B3TAX + B4AUDIT + [35DE + 36CG + Elit.... (1)

ANNFignd 2 TadunuansuRnreunsdian nsdameveyauazanllsels and

8113 N19EUTYT ANNITEINIINITEN LANI9ANUALANANIT RINANTENUABNANIS

ANANIN ATHEATIHAADUUNNTINYBIRTanK Fauuufilyiufnuiuasaaauannfigiu 2
&
S

EQUITYit = 30 + B1CSR + [B20PR + B3TAX + B4AUDIT + B5DE + 36CG + Elit..... 2

AnNfguit 3 TadunuannsuRnreunedean nsdanevayauazaaNlUsela nnd
8115 N15FBUTYT AMNIAYEININNITEN UWATNISAITLALATINIT FINANTLNUABHANTS

A AusRsninlagns dauuuiilyluAnuiuasnaapuantfignud 3 ol

EARNSit = [30 + B1CSR + [B20PR + B3TAX + [34AUDIT + B5DE + 36CG + Eit..... (3)

2M9815AaUN159nN1s U7 7 RUUN 1 HN51AN - AWIAN 2566 300



Journal of Arts Management Vol. 7 No. 1 January - March 2023

a { ° A ¥ o/ o 7 o '
Nuumgﬁuﬁ 4 NRANITANHINIUATH DRTINAADLUNUINNAUNINE DATINAADULNWEIN
v v o o ~ ! 1 o o 7Y o I 1
mmﬁm{gu LL@Z@W‘;?’]ﬂ’]T‘iZTVIﬁ NINRNISYIUABDNRABUUNKRIARNVIINE muﬂm‘mmm@mmuﬁ@

Un@ dauuudileuAnunuasnaapuannfigIl 4 6ol

ARit = 30 + [BIEASSET + B2EQUITY +B3EARNS +  Eiterrerrrrrrrrrsrssrssns @)

a { o a ¥ o v ° o !
ANNAFINA 5 HANTANANITUATY BRTIHARDUUNIHIINAUNINY SATINARDUUNHAIY
v v o o A ' ' o o Y o ! '
2094 T09H UATERINT(TGNT AIHANTENUABNARBLUUARNNANG ATHERTIHAABUUNWT [
Unfigzan sauuudlsiwAnuuasasauaunigind 5 o

CARit = [30 + B1EASSET + B2EQUITY + BBEARNS + Eitooovooceecsrcrcsoons (5)

NANI15398

NSANEITAS T I NANANTEIUABNANITA T T AT NARBULIBAANT NG 289L3EN
aanzifsulunaiandnnindunsdszmalng wadalsnislinsizinisannasBmnam e
NARBUANNAF N ﬂlfﬂuﬂ’]i%@N@UNNN@Iﬁ"Iu\Eé’WﬁQ@N@UWJ"INLMNWZNNﬁUﬂ’]‘fJLﬂiW::‘Iﬁ&T‘J?JL‘Wﬁﬁﬂ
%%ﬁmwzﬁmama@m%qwmm TramsaaaauasiuaunT9TINas9mn (Multicollinearity)
WRTNNTIATIZAN NS (Correlation Andlysis) WUA1

n1999998a LA HITMERATITINBENNIN ATa9aeylneRaNTn9INAN VIF (Variance
Inflation Factors) Wa¥AMAANNMNAN (Tolerance) Am3usiaulsdasstuunazsia aomiiuannss
sanpgrennay Ty nmae ol saass nilaoudrgenlunisdnan nanan Variance
Inflation Factors (VIF) Lmzmmwwumu (Tolerance) N’mﬂfiﬁ 0.1 (Foxall and Yani-de-Soriano,
2005) LL@W’;’] VIF TﬁLﬁu 10 (Belsley, 1991) mmiwmmuwudﬂ ﬂlflmmwuwmﬁﬁ{w‘%qqmﬁﬁ
1 0.649 UATgIgA 0.995 FIANFIGAFINANDITNIUF A Tolerance > 0.1 @AHAT VIF
AVGEAWNTTL 1540 Baginnaunssn 10 uaashifingn sutaunasdalusiansudmannsasand
a8198N (Multicollinearity) 1138 [ pansngauiulun1sinuazn1saimsnznandunus Tnaly

! (% £ (% o T o { A o o 7 % a ! °
ANAHUTLRNDINANAUTULULIN T8 LNaN a9 T9AINHaNNuEaDIRaul 98 a9y ﬂ@umT‘U

1
4 o o L4

AATILVINTTAANDYBINY AN FIMTUNITAUATIENATENRNAUT WU ANTNUTEANTANANITUT

v
o %o

¢ o YN Y & 1 [l o 1 1 o A ' o
LU ST Miugn Tnddaudsglafifaanuduiusiuesgaifin 0.800 yAdaanu1snaqy

@
o/

KANITATEAMNTRgUITANALATANAFIN Tenaidanseilfidnguasasn 2 Usnfinv ammnsaagy
NAN1TATEAINTRQUITANA A9T

TUszaamedl 1 ANEIUITNEINANITNUABNANITANHNIIE ATUEATIHARBLILNY

o % o ! Y, ¥ o ° a a o
IINANNINE ﬂmﬁqN@WﬂULL'ﬂuﬂ'}uﬂﬂﬁﬁﬁﬂiﬂu LL@tﬂﬁ]‘j"lﬂ']TﬁﬁjV]ﬁ ﬂﬂﬂu‘ﬁﬂm@ﬂﬂﬁlﬁﬂu?u@@qﬂ

2M9815AaUN159nN1s U7 7 RUUN 1 HN51AN - AWIAN 2566 | 301



Journal of Arts Management Vol. 7 No. 1 January - March 2023

wanninauwasssmang widaimunansfigitunsAdenuannfigiueeil 1 - ausfgiud 3

FHNITONTUNRNITNAFDURNNATIN A9H

o/ { ! ! o a ¥ o o/ s
1519 1 17998 AINANTVILABNANITATNLRINIUATHERTINAADLLYIHI TN RUNSNE

Variable Standardized t-value Sig.

coefficients Beta

CSR 0.067 2.613 0.009**
OPR 0.064 2.593 0.010**
TAX 0.052 2.113 0.035*
AUDIT 0.105 3.959 0.000%***
DE 0.01 0.449 0.654
CG 0.355 12.761 0.000%***
PE 0.245 8.911 0.000%***

NG n = 1099, R? = 0.335, Adjusted R?= 0.331, F =78.570, Sig. = 0.000

'
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Variable Standardized t-value Sig.

coefficients Beta

CSR 0.049 2.080 0.038*
OPR 0.054 2.332 0.020*
TAX 0.570 24.915 0.000%***
AUDIT 0.109 4.462 0.000%***
DE 0.004 0.195 0.845

CG 0.194 7.551 0.000%***
PE 0.068 2.694 0.007**

NHIEWMA: n = 1099, R? = 0.433, Adjusted R? = 0.429, F =119.118, Sig. = 0.000

*TrlafAym s 0.05
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Variable Standardized t-value Sig.

coefficients Beta

CSR 0.137 5.692 0.000%***
OPR 0.028 1.184 0.237
TAX 0.023 0.978 0.328
AUDIT 0.151 6.017 0.000%***
DE -0.052 -2.197 0.028*
CG 0.428 16.258 0.000%***
PE 0.169 6.483 0.000%***

ANLG: n = 1099, R? = 0.403, Adjusted R* = 0.399, F =105.284, Sig. = 0.000

'
ana

*TpanAmadAz 0.05

NANISNARBUNNNAFINA 3 9191901991 3 WU T998AIUANNTURAYBUABRIAN
MMaeUTRYT AHIAEMNNITEN N19MTUgUATan1T uazsIAIRaIAReTil ([SaINanIzILAe
HANIANARINAUERIT (3T vk nadamemeyauazaaullssla uazndeins s
NILNUABKANTITA NI MAUERTIl3q9E

TMUIzaaA2BT 2 ANEINANITANIBMUATINANTENUAD NAABUUNUNANTING AN
[ dl ' a o dl ! a a o A
SMIMHARDUUNUT (NUNFuazdnsnanauunud nUnfazan 1esu3inaanadenluaain
wannSnegwislszmeaing gadeimuasnnAgmiun19denIsaNNFigIuYeil 4 - auNFigIuT 5

FHITONTUNRNITNARBURNNATIN A9H

19 4 HANITANLINITHAINANTENUABNAADLLVIWNANNINEATUERTTNARBL LLVmﬁT}JUﬂﬁ

Variable Standardized t-value Sig.

coefficients Beta

EASSET 0.318 14.157 0.000%***
EQUITY 0.087 4.409 0.000%***
EARNS 0.494 22.928 0.000%***
PE 0.110 5.304 0.000%***

vanewme: n = 1099, R? = 0.640, Adiusted R® = 0.639, F =488.492, Sig. = 0.000
“Sledndoyneadnd 0.05
EASSET SR9MWARDLUMUANNAUNSNE, EQUITY SRsnHansuusannasydan,

EARNS dnsrinlagns, PE srasaanariafs
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Variable Standardized t-value Sig.

coefficients Beta

EASSET 0.309 13.786 0.000%***
EQUITY 0.079 4.001 0.000%***
EARNS 0.510 23.746 0.000%***
PE 0.106 5.122 0.000%***

NHNEMA: n = 1099, R? = 0.642, Adjusted R* = 0.641, F =492.685, Sig. = 0.000
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