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THE STUDY OF THE RELATIONSHIP BETWEEN PROFITABILITY RATIOS
AND DIVIDENDS OF COMPANIES LISTED ON THE STOCK EXCHANGE OF THAILAND

Buraporn Kumboon?
Narongrid Yimcharoenpornsakul
Chatsayan Thanunjirachote,

Sirachaya Karawek

ABSTRACT

This research aims to study the relationship between profitability ratio and dividend of
companies listed on the Stock Exchange of Thailand. From the year 2017 to the year 2020.

By using profitability ratio measurement tools, consisting of Consists of 1. Gross Profit
Margin 2. Operating Profit Margin 3. Net Profit Margin 4. Return on Total Assets and 5. Return on
equity and dividends, consisting of 1. Dividend yield 2. Dividend payment. The population used in
this study were 2,565 companies listed on the Stock Exchange of Thailand. The sample selected
1,250 companies by collecting secondary data from the annual report and. The statistics used to
analyze the data are Data were analyzed using descriptive statistics. Pearson's correlation
coefficient and multiple regression. To study the relationship between profitability ratio and
dividends of listed companies on the stock exchange.

The results showed that Profitability ratios in relation to dividends of listed companies in
the Stock Exchange of Thailand are as follows: Operating profit margin and net profit margin are
inversely related to dividend yield. Net profit margin and return on equity are inversely related to

dividend payout.

Keywords:Profitability ratio, Dividend,Stock Exchange of Thailand
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https://th.wikipedia.org/w/index.php?title=%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%82%E0%B8%B1%E0%B9%89%E0%B8%99%E0%B8%95%E0%B9%89%E0%B8%99&action=edit&redlink=1
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B8%94%E0%B8%B3%E0%B9%80%E0%B8%99%E0%B8%B4%E0%B8%99%E0%B8%87%E0%B8%B2%E0%B8%99
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B8%94%E0%B8%B3%E0%B9%80%E0%B8%99%E0%B8%B4%E0%B8%99%E0%B8%87%E0%B8%B2%E0%B8%99
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%AA%E0%B8%B8%E0%B8%97%E0%B8%98%E0%B8%B4
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B8%B4%E0%B8%99%E0%B8%97%E0%B8%A3%E0%B8%B1%E0%B8%9E%E0%B8%A2%E0%B9%8C%E0%B8%97%E0%B8%B1%E0%B9%89%E0%B8%87%E0%B8%AB%E0%B8%A1%E0%B8%94
https://th.wikipedia.org/w/index.php?title=%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B9%88%E0%B8%A7%E0%B8%99%E0%B8%82%E0%B8%AD%E0%B8%87%E0%B8%9C%E0%B8%B9%E0%B9%89%E0%B8%96%E0%B8%B7%E0%B8%AD%E0%B8%AB%E0%B8%B8%E0%B9%89%E0%B8%99&action=edit&redlink=1
https://th.wikipedia.org/w/index.php?title=%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B9%88%E0%B8%A7%E0%B8%99%E0%B8%82%E0%B8%AD%E0%B8%87%E0%B8%9C%E0%B8%B9%E0%B9%89%E0%B8%96%E0%B8%B7%E0%B8%AD%E0%B8%AB%E0%B8%B8%E0%B9%89%E0%B8%99&action=edit&redlink=1
http://www.set.or.th/
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3. MIIATIERNIanneenA (Regression Analysis) LunszuIun1svvadfiieliliaunis
anneedmSuugUsINgNIsalang o dafignvitung Sendt dawdsinanivsediuusnig Audsvinuneg

Ao FaUsau TunszurunIsTAILUSAINUMT oMU SIN 9 asiNeIfLRe7 duswUsAunsofndsvinune

Ao v A

AzdAfAla dmnlidfel Azi5anIN1T0A00881998 (Simple Regression) wnilsauea 2 @aauly 9y

158N NsannaenvaM (Multiple Regression) kagn1syiAuduiussEniIeensdumuasaly

Y

vYa o v

sy lsAuiiutiunavesusomaanzidsulunatanannindunslszinalnet austiveazlndunns

Y

A & [ 1

Ans1zinnneenyaa(Multiple Regression) aglduuudnasuiiefinwidiuusds  Mmdudnsidiu

ANNaNsatuNsyinAlsiutuiunag

NaN1578

Y

mdensedl 18T gusrasdifievhnisfnwauduiusseninednsdiuanuanansalunis
mlstuRutlunavesusvnaanzidoulunaiawanninduisuszinelneg Tugned w.e. 2560 89U w.a. 2563
shuvieau 4 U Tnglddnaumuaansalumsiilstamn 5 sasdau Taud sasilstudu Gross
Profit Margin)dm 3111159101901t 1191 (Operating Profit Margin) 8n3111l5gn3 (Net Profit Margin)
S manauLTURINAUNINEVInUA (Return On Assets: ROA) wazdnsmanauLnuIndIuvasddetiu
(Return On Equity: ROE) wagiutluna Usznounie ons1tutiunanauuni (Dividend Yield) wazens

n3918Rutuna (Dividend Payout Ratio) lumsideldteyauuunienil (Secondary Data) uazltatialy

¢ 1 o £

NTIATIZN Usznauniy N1TIATIERadRLTanssadun (Descriptive Statistics) N5ATIZRANELUIZEAND
avduiusifiesdu (Pearson Correlation) wagn153tATIERANN1TANABENYAN (Multiple Regression)

aunsaazunan1sidele Aadl

v
IS Va v

nvensell paiddelavinisiiaszideyaldadfidanssaun (Descriptive Statistics) 1uns

Y

Ainszideyadiudsdase wazduusny lagldnsiszidoua laun Aade (Mean) A1gegn
(Maximurm) Ad1ga (Minimum) wagadruifsauunInsgiu (Standard Deviation) Wileagudnuas
sULuvveslUslflumsinseideya
M9l 1 mTanansivesiILlsBaszuariuUsIm Han Tl ziadAiBanssaun Turaed

W.A. 2560 iU w.A. 2563

Descriptive Statistics

Aauds ey U Arge  AgeEnMax)  AnRde dau
(Variable) (%) Uszvng (Min) (Mean) ey
(n) (SD)

GPM % 1,250 -41.60 17,374.00 41.64 496.20


https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%AA%E0%B8%B8%E0%B8%97%E0%B8%98%E0%B8%B4
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B8%B4%E0%B8%99%E0%B8%97%E0%B8%A3%E0%B8%B1%E0%B8%9E%E0%B8%A2%E0%B9%8C%E0%B8%97%E0%B8%B1%E0%B9%89%E0%B8%87%E0%B8%AB%E0%B8%A1%E0%B8%94
https://th.wikipedia.org/w/index.php?title=%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B9%88%E0%B8%A7%E0%B8%99%E0%B8%82%E0%B8%AD%E0%B8%87%E0%B8%9C%E0%B8%B9%E0%B9%89%E0%B8%96%E0%B8%B7%E0%B8%AD%E0%B8%AB%E0%B8%B8%E0%B9%89%E0%B8%99&action=edit&redlink=1
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OPM % 1,250 -181.09 402.72 13.32 28.32
NPM % 1,250 -148.21 137.50 8.72 16.33
ROA % 1,250 -53.32 937.43 6.38 27.13
ROE % 1,250 -154.97 1,126.69 11.54 49.56
DY % 1,250 -1.12 54.00 4.24 3.90
DP um 1,250 -1,400.00 5,397.63 65.52 215.58

91157 1 ans1auanaA1vesfuUsBasuazfuUInL Nanslinseaiaianssamn U
WA, 2560 f90 w61, 2563 nqustegeiliinTeianun 1,250 ndudogns wud Snarilstusiu (GPM)
Aade Wiy 41.64 Adign WAy -41.60 Argaan iy 17,374.00 AndosuuninsgIu Wiy
496.20 §a51il591nnn3ATuIIY (OPM) Atade windu 13.3258 A1A1ge iy -181.09 A1gagn
Wiy 402.72 Adesiuuannnsgiu Ay 28.32 §nsilsans (NPM) Alade 1indu 8.72 Arsan
Wiy -148.21 ANgega Witdy 137.50 Andeauuannsgiu Wiy 16,33 Snswaneuwnuainduning
flavin (ROA) Aiafie ity 6.38 A1san winiy -53.32 Agaan windu 937.43 Andeauuinasgiu
Winfu 27.13 s maneuLuIINgIuesEievy (ROE) Atads witdy 11.54 Asnge iy -154.97
Agean Wiy 1,126.69 Andesiuunsgiu Wiy 49.56 Sas1duiiunanouunu (OY) feads wiidy
4.24 Angingn Windu -1.12 Agean Wiy 54.00 Andeauusnnsgiu Wiy 3.90 Sasinstneiiutiusa
(DP) fiALady MU 65.52 ﬂ'wﬁ’ﬂqm WU -1,400.00 ANEIEA 1WiNAU 5,397.63 ﬁﬂLﬁ&Jﬂwummgm
wihiiu 215.58

a o/ o S ¢

= a v = Y .
M99 2 ﬁqiq\iLLﬁﬂQNaﬂqﬁqLﬂﬁqgﬁﬂqﬂuﬂﬁgﬂMSauwusrL g5duU (Pearson Correlation)

GMP OPM NPM ROA ROE DY DP

GMP Correlation 1

Sig.
OPM Correlation .005 1

Sig. 854"
NPM Correlation .007 542 1

Sig. 802 000"
ROA Correlation -.003 .058 133 1

Sig. 928 041" .000”

ROE Correlation -.003 .057 153 540 1


https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B8%94%E0%B8%B3%E0%B9%80%E0%B8%99%E0%B8%B4%E0%B8%99%E0%B8%87%E0%B8%B2%E0%B8%99
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%AA%E0%B8%B8%E0%B8%97%E0%B8%98%E0%B8%B4
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B8%B4%E0%B8%99%E0%B8%97%E0%B8%A3%E0%B8%B1%E0%B8%9E%E0%B8%A2%E0%B9%8C%E0%B8%97%E0%B8%B1%E0%B9%89%E0%B8%87%E0%B8%AB%E0%B8%A1%E0%B8%94
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B8%B4%E0%B8%99%E0%B8%97%E0%B8%A3%E0%B8%B1%E0%B8%9E%E0%B8%A2%E0%B9%8C%E0%B8%97%E0%B8%B1%E0%B9%89%E0%B8%87%E0%B8%AB%E0%B8%A1%E0%B8%94
https://th.wikipedia.org/w/index.php?title=%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B9%88%E0%B8%A7%E0%B8%99%E0%B8%82%E0%B8%AD%E0%B8%87%E0%B8%9C%E0%B8%B9%E0%B9%89%E0%B8%96%E0%B8%B7%E0%B8%AD%E0%B8%AB%E0%B8%B8%E0%B9%89%E0%B8%99&action=edit&redlink=1
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*% *%

Sig. 905 043 .000 .000

DY Correlation -.007 -.059 -072 012 .001 1
Sig. 806 036 011 683 978

DP Correlation .001 .027 .046 .012 .013 .022 1
Sig. 975 332 011 675 654 429

NUYLNAG) 1. * fauduius o seautede O 05

2. T nduius a seAulydA ﬁ 0.01

1INA5199 2 2INAIINAFDUNNSUIATUUSY NS AnduTuS (Pearson Correlation) vaeiauUs

BATLAUAMUIIY NYINNN5IFeL P9l

dmns1dutunanauwnu (DY) fu 9ms1n1ksarnn1sanduaiu (OPM) agrefitadmay wé’fu 0.05
TneflduussanSdunusiiesdu winnu -0.059
ms1eduiuna (OP)FU Snsilsamd (NPM) egrsiidoddadisedu 0.05 Tnefaduuszans

duiusiiesdu wiriu 0.046
ans1dudunanauwnu (DY) Audnsidlsans (NPM) egrelidedfgyiisedu 0.05 laelian
duusyAnsdunusiesdu wiiu -0.072

[

Sasslsanmssiiiuau (OPM) fu Shsninlstusu (GPM) ehadituddayiiszsu 0.01 Tnedid
dusyandduiusiiesdu windu 0.005
Sasrilsand (NPM) Au Sasrrnlsarnansadiueu (OPM) egraiifoddnyiiszsu 0.01 Tngila

s
a

fuUseanSauNUSINeSAY windu 0.542

Y [

INTINANBULNUINFUNTNENINUA (ROA) AU 9ns1n1sa1nn1saALingu (OPM) egaiidudnfgy

[y

fseeu 0.05 TnefiAdulsyansduiudifiosdu wihiu 0.058

[y

@GliWNaGIQ‘ULLVlu"i]’]ﬂﬂUWiWEJVNﬁﬂJG] (ROA)U E]G]ﬁﬂﬂ’]iiﬂ‘l/lﬁ (NPM) ag198dadAey 'i fu 0.01

Tnefirdnseansduriudifiosdu wihiu 0.133

9N MR ULNUIINEIVRIABYU (ROE) U dnsimlsainnisaiuey (OPM) sgeiiiudAgy

NszauU 0.05 TnefiAduUssansaunusiesdu windu 0.057

Y [

dnsmanauunLINdILTeEieviu (ROE) Au dnsinlsand (NPM) egsiifuddayiisesu 0.01

lneiliduussansduiusinesdu wiriu 0.153
SNTIHANDULNUIINAIUYBIKTOYU (ROE) iU NI INaNBULIUIINFUNTNENIMNA (ROA) D19

% (% 3 v ¢ A

HodAiszau 0.01 Tnefarduussansdunusiiesdu windu 0.540


https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B8%94%E0%B8%B3%E0%B9%80%E0%B8%99%E0%B8%B4%E0%B8%99%E0%B8%87%E0%B8%B2%E0%B8%99
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%AA%E0%B8%B8%E0%B8%97%E0%B8%98%E0%B8%B4
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%AA%E0%B8%B8%E0%B8%97%E0%B8%98%E0%B8%B4
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B8%94%E0%B8%B3%E0%B9%80%E0%B8%99%E0%B8%B4%E0%B8%99%E0%B8%87%E0%B8%B2%E0%B8%99
https://th.wikipedia.org/w/index.php?title=%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%82%E0%B8%B1%E0%B9%89%E0%B8%99%E0%B8%95%E0%B9%89%E0%B8%99&action=edit&redlink=1
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%AA%E0%B8%B8%E0%B8%97%E0%B8%98%E0%B8%B4
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B8%94%E0%B8%B3%E0%B9%80%E0%B8%99%E0%B8%B4%E0%B8%99%E0%B8%87%E0%B8%B2%E0%B8%99
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B8%B4%E0%B8%99%E0%B8%97%E0%B8%A3%E0%B8%B1%E0%B8%9E%E0%B8%A2%E0%B9%8C%E0%B8%97%E0%B8%B1%E0%B9%89%E0%B8%87%E0%B8%AB%E0%B8%A1%E0%B8%94
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%81%E0%B8%B3%E0%B9%84%E0%B8%A3%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%81%E0%B8%B2%E0%B8%A3%E0%B8%94%E0%B8%B3%E0%B9%80%E0%B8%99%E0%B8%B4%E0%B8%99%E0%B8%87%E0%B8%B2%E0%B8%99
https://th.wikipedia.org/wiki/%E0%B8%AD%E0%B8%B1%E0%B8%95%E0%B8%A3%E0%B8%B2%E0%B8%9C%E0%B8%A5%E0%B8%95%E0%B8%AD%E0%B8%9A%E0%B9%81%E0%B8%97%E0%B8%99%E0%B8%88%E0%B8%B2%E0%B8%81%E0%B8%AA%E0%B8%B4%E0%B8%99%E0%B8%97%E0%B8%A3%E0%B8%B1%E0%B8%9E%E0%B8%A2%E0%B9%8C%E0%B8%97%E0%B8%B1%E0%B9%89%E0%B8%87%E0%B8%AB%E0%B8%A1%E0%B8%94
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Coefficients?

Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
1 (Constant) 2972 0.178 16.659 0.000
GPM 6.576 0.000 0.001 0.027 0.001
OPM -0.002 0.003 -0.028 -0.815 0.002
NPM 0.006 0.005 0.041 1.203 0.050
ROA 0.003 0.003 0.037 1.092 0.275
ROE 0.001 0.002 0.024 0.708 0.479

a. Dependent Variable: DY
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Coefficients®

Model Unstandardized Coefficients Standardized t Sig.

Coefficients

B Std. Error Beta
1 (Constant) 45.605 2.669 17.084 0.000
GPM -2.498 0.002 0.000 -0.013 0.990
OPM -0.073 0.044 -0.059 -1.683 0.093
NPM 0.449 0.077 0.209 5.863 0.000
ROA 0.038 0.043 0.031 0.878 0.380
ROE 0.005 0.024 0.023 0.243 0.002

a. Dependent Variable: DP
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