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4.1 gmsau (Dependent variables)
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M3197 6.1 WAN1INAADY Fixed / Random effects model voaaulsoueniinane Inseaiwiunuludiuvowniidu (do)

Total Debt to capital ratio

Long-term debt to capital ratio

Short-term debt to capital ratio

A
asosune Tmmjﬂ (1) ) 3)
NN
FE RE FE RE FE RE
amsdase
EATR + 0.113 * 0.083 -0.068 -0.095 0.157  **| 0.127 *
(0.064) (0.064) (0.082) (0.081) (0.069) (0.069)
DEP - 7162 F*x | 29067 *EE | 8566 F*x | 8076 *** | -1.835 4156 *x
(2.117) (1.777) (2.925) (2.311) (2.304) (1.880)
LCF - 0.181 * 0219  **| 0472 =% | 0378 **x| 0078 0.131
(0.093) (0.087) (0.161) (0.145) (0.100) (0.093)
0.113 * 0.083 -0.068 -0.095 0.157  **| 0.127 *
frmlsnivgu +
SIZE 0.154 * 0267  ***| 0221 #0299 x| -0.048 0.111  *x
+ (0.090) (0.052) (0.126) (0.063) (0.099) (0.053)
COLL 0.975 0.592 o * 1296 x| 0.604 0.058
- (0.463) (0.343) (0.615) (0.425) (0.504) (0.357)
LIQ 20.101  *er | 20106 RFx | -0.053 Rk | 0057 Rk | 20121 Rk | 0129 ke
- (0.009) (0.009) (0.014) (0.013) (0.010) (0.010)

9T



' v Y
M3197 6.1 WAN1INAADY Fixed / Random effects model voaaulsoueniinane Inseaiwiunuludiuvowniidu (do)

Total Debt to capital ratio

Long-term debt to capital ratio

Short-term debt to capital ratio

&
aulsosine Tmmjﬂ (1) ) 3)
NAIAT I
FE RE FE RE FE RE
ROA -0.970  *F** - 1310~ iCtenmiRG0 N | -] I3RS | -(.581 ¥ | -1.052  kx*
(0.276) (0.253) (0.361) (0.324) (0.297) (0.271)
fmlsniugu (urmn) -
LR -0.067 -0.105 -0.227 ** 1 -0.234 . 0.099 0.042
- (0.081) (0.078) (0.109) (0.103) (0.087) (0.085)
VFX -0.144 -0.139 0.141 0.130 -0.181 -0.184
(0.128) (0.128) (0.170) (0.170) (0.138) (0.139)
Constant -2.784  ** -ANIN A * -4.578 ** AR i -1.895 -3.750  kx*
(1.295) (0.822) (1.800) (1.027) (1.415) (0.853)
N 1765 1765 1500 1500 1725 1725
Number of groups 335 335 304 304 334 334
F/Wald chi2 20.59 258.640 5.53  w** 80.44 H#** 18.55 *** | 223760 ***
R-sq: within 0.115 0.113 0.040 0.039 0.108 0.104
between 0.189 0.204 0.089 0.098 0.131 0.213
overall 0.172 0.191 0.071 0.077 0.115 0.172

LT
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M3197 6.1 WAN1INAADY Fixed / Random effects model voaaulsoueniinane Inseaiwiunuludiuvowniidu (do)

A Total Debt to capital ratio Long-term debt to capital ratio Short-term debt to capital ratio
5 - INTOININY
aulsesuny 4 3 (1) ) 3)
NAANIN
FE RE FE RE FE RE
Sigma_u 1.869 1.668 1.967 1.847 1.874 1.626
Sigma_e 1.044 1.044 1.282 1.282 1.119 1.119
Corr(u,X.B) + 0.156 0.000 0.034 0.000 0.116 0.000

***)

o o o aa o o 3 ' 4 ) a £ . - '

nueme: dedAunwata 3 szau Aa 10% (*), 5% (**) uaz 1% ( duavlnuduudasainunaiamieuniasguvesduilszdns (Standard errors of estimated coefficients) msuisdeya
' A ? ' a o o P Voo a ' = o A = e o v & A ) .

luguvesrtiduszezenuagszesdu uimuszeznaasumuuadse Taemnlimmuaneshisznuni 1 Ydaduniiguszezen vazmnlimvuanesiszmeluy 1 Ydatluniiguszezdu Sigma_u uaz

Sigma_e usasteanlszanamesdiuiouuumiasigimves firm- specific effect wag Error Term

8¢



M319N 6.2 HANIINAFDUIADNLUUUIAINHNINL AN Hausman test

dulszanion dulszanion diouny
duls Fixed effects model Random effects model ANULANAN NI
EATR -0.113 -0.083 -0.030 0.005
DEP 7.162 9.067 -1.905 1.151
LCF -0.181 -0.219 0.038 0.032
SIZE -0.154 -0.267 0.113 0.074
COLL -0.975 -0.592 -0.383 0.312
LIQ 0.101 0.106 -0.005 0.002
ROA 0.974 1.310 -0.336 0.109
LR 0.067 0.105 -0.037 0.020
VFX 0.144 0.139 0.005
Chi2(9) 48.72
Prob>chi2 0
WeIie :  HO : 11UD31809 Random effects model ANIMVUIIADY Fixed effects model

HI : 11131809 Fixed effects model ANV Random effects model
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HNANUIN

M319 A-1 Yoyadda

DTELY ; MANN | Coefficient :

s L AR de ANag . mega | Agega

IV AWHHNIY of variation
EQ(%) 1765 70.4% 71.7% 21.3% 0.303 0.8% 100.0%
TD(%) 1765 29.6% 28.3% 21.3% 0.719 0.0% 99.2%
LTD (%) 1765 12.9% 5.2% 16.0% 1.246 0.0% 80.9%
STD (%) 1765 16.8% 10.9% 17.2% 1.025 0.0% 99.1%
EATR (%) 1765 14.0% 10.9% 43.7% 3.119 0.0% 1627.4%
DEP 1765 0.039 0.030 3.6% 0.913 0 0.304
LCF 1765 0.065 0 46.5% 7.122 0 12.607
Ln(sales) 1765 14.750 14.658 158.0% 0.107 6.901 21.682
COLL 1765 0.258 0.223 21.7% 0.839 0 0.968
LIQ () 1765 2.290 1.420 409.5% 1.788 0.051 83.336
ROA (%) 1765 10.7% 8.7% 14.9% 1.391 -83.7% 319.0%
LR (%) 1765 6.6% 6.8% 46.4% 0.070 5.9% 7.1%
VFX 1765 1.359 1.234 27.2% 0.200 1.064 1.861

HU8119: EQ= Total Equity /(Interest bearing debt + Total Equity), TD=Interest bearing debt

/(Interest bearing debt + Total Equity), LTD= Long-term interest bearing debt/(Interest bearing

debt + Total Equity), STD=Short-term interest bearing debt /( Interest bearing debt + Total

Equity), EATR=Tax expense/Earning before tax,

DEP=Depreciation/(Interest bearing debt + Total Equity), LCF=Loss

carryforward/( Accumulative loss carryforward/Interest bearing debt + Total Equity), Size

=Ln(Total Revenues), COLL=Net properties, plant and equipment/ Total assets, LIQ=Current

assets/Current Liabilities, ROA=Net income/Total assets, LR=Lending rate (MLR),

VFX=Volatility of foreign exchange rate




1319 A-2 Correlation Matrix
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EATR | DEP LCF SIZE | COLL LIQ ROA LR VFX
EATR 1.000 0.027 | -0.023 | -0.001 0.006 | -0.015 0.031 | -0.028 | -0.018
DEP 0.027 1.000 0.134 0.131 0.455 | -0.073 0.192 | -0.084 | -0.065
LCF -0.023 0.134 1.000 | -0.059 | -0.034 | -0.001 | -0.101 0.002 | -0.015
SIZE -0.001 0.131 | -0.059 1.000 0.033 | -0.153 0.051 0.057 0.038
COLL 0.006 0.455 | -0.034 0.033 1.000 | -0.089 0.068 | -0.072 | -0.042
LIQ -0.015 | -0.073 | -0.001 | -0.153 | -0.089 1.000 | -0.022 | -0.003 | -0.020
ROA 0.031 0.192 | -0.101 0.051 0.068 | -0.022 1.000 | -0.032 | -0.024
LR -0.028 | -0.084 0.002 0.057 | -0.072 | -0.003 | -0.032 1.000 0.689
VFX -0.018 | -0.065 | -0.015 0.038 | -0.042 | -0.020 | -0.024 0.689 1.000




M5 A-3 uaatoyaiieana neutaznasmslasunlasdasinb

37

1 d' =
nou 1Wagumi

. 2 -
viad 1lagund

A20819NINUA
. (W.f. 2552-2554) (W.71.2555-2557)
Al ~ ~
D anuEy |, ANy |, L | Anwdy
ANUN[Y AUNAY o ANUNAY
WIU WHRNIU WNIU
Equity to capital ratio (%) 70.4% 0.008 70.6% 0.213 70.2% 0.213
Total debt to capital ratio (%) 29.6% 0.213 29.4% 0.213 29.8% 0.213
Long-term debt to capital ratio (%) 12.9% 0.160 12.8% 0.161 12.9% 0.160
Short-term debt to capital ratio (%) 16.8% 0.172 16.6% 0.174 16.9% 0.169
Effective Tax Rate (EATR) (%) 14.0% 0.437 16.1% 0.581 12.0% 0.213
Depreciation (DEP) 0.039 0.036 0.042 0.037 0.036 0.034
Loss carry forward (LCF) 0.065 0.465 0.103 0.631 0.028 0.183
Ln(sales) 14.750 1.580 14.636 1.557 14.862 1.596
Fixed assets/Total assets (COLL) 0.258 0.217 0.271 0.220 0.247 0.213
Net Return on assets (ROA) (%) 229.0% 4.095 11.1% 0.138 10.3% 0.159
Current Ratio (LIQ) 0.107 0.149 2.362 4.522 2.218 3.626
Lending Rate (LR) (%) 6.6% 0.464 6.3% 0.429 7.0% 0.141
Volatility of foreign exchange rate
1.359 0.272 1.245 0.207 1.471 0.281

(VFX)
No. of Observation (Firm-year) 1765 1765 877 877 888 888

weig: d3dwaneanaudasnenanlsoasen ladhmnlszuana lugumsdieTsunsy

9o < J ] 3 o o ' .
?f”ll,iﬁ]g”ﬂ Stata %’amﬁamaﬂmﬂmmu Unbalanced panel 91UIU 1765 913881 (Firm-year) 910

363 UTHN $25ENIND WA 2552 592557 Yeyariludeyaiiuniin SET SMART tazay

a 1 A 1 =)
MIRuvosuaazusEn luuaazd
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1 A [ A A 9}4‘ Y Aa 1 ~
1319 A-4 msnuﬁmmmaEmmwmmmllﬂmmﬁ]'iﬂmmazﬂ IﬂﬂllﬂﬂﬂﬂJQﬂﬁTﬂﬂiil}

Asuiapuulaim® wasauudasmd
2552 2553 | 2554 2555 2556 2557
FuFNgARNNIIN 16.40% | 14.60% | 16.20% | 15.30% | 11.20% | 18.20%
NINEINT 11.50% | 13.40% | 16.00% 10.00% 11.80% | 11.80%
fudgulnauilng 17.40% | 14.50% | 17.70% | 11.30% | 14.80% | 9.20%
I3 12.10% | 15.40% | 19.10% | 14.90% | 12.80% | 12.50%
AR SUNIWE LAz a3 35.20% | 12.00% | 18.00% | 12.90% | 12.50% | 11.90%
INBATUNZEATIANTINDIWT 11.20% 9.90% | 13.20% 11.30% 7.30% | 6.60%
wmalulad 13.80% | 12.50% | 13.50% 8.40% | 10.80% | 10.10%
JIUNNYARINNITY 18.30% | 13.50% | 16.70% 12.90% 11.80% | 12.40%
sanmBiuladayaaadnind 30.00% | 30.00% | 30.00% | 23.00% | 20.00% | 20.00%

' A o ' Y A ! YA 9 1A
1319 A-5 @]131\1Llﬁﬂ\iﬂ1!ﬁlaﬂﬂ@]i']ﬁ')uiﬂiﬂﬁi']ﬂlﬂu‘lqualuﬁﬁu@ﬂ@?qiulma%ﬂ IﬂﬂllﬂﬂﬁHJ

2ATINNITY
fewd/asuulasns wasllasuutlasns
2552 2553 | 2554 2555 2556 2557
fuegasnNITL 79.8% | 80.0% | 80.8% 81.6% 777% | 77.7%
NINLNT 66.5% | 66.5% | 64.8% 64.7% | 66.0% | 63.3%
fudgulnauilng 720% | 74.3% | 73.3% 71.7% 735% | 70.7%
usms 79.9% | 822% | 81.8% 83.1% | 80.5% | 78.5%
ARIMUNINEUAZABaNS 76.5% | 77.3% | 77.0% 78.2% 776% | 77.5%
INBATUAZEATIANTINGINNT 89.7% | 89.9% | 89.2% 89.7% | 89.6% | 89.3%
walulad 68.4% | 67.0% | 65.3% 66.3% 65.3% | 64.7%
i?llnﬂ@q@ﬁ'mﬂii&l 76.1% 76.7% 76.0% 76.7% 75.7% 74.7%
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