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4.3.2 yamriennsngmsznu (Asset collateral : COLL)
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Asset collateral = Net property plant and equipment

Total assets

4.3.3 9AN@IUANMNAADY (Liquidity ratio : LIQ)
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Liquidity ratio = Current assets

Current liabilities

4.3.4 ANNMINIDIUMFNNIMTS (Return on assets : ROA)
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Return on assets = EBIT

Average total assets
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a. Ao Firm-specific effect
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2554) 2557) 2554) 2557)
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VA A = @ a A 9
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[l 9
nasumlasveslassairelunuludiuvesdioqu ldgndecilszuiu 17% uenviniina

= 1 1 @ =~ % o v 9 =) J YN 9 [ dy
miﬁﬂmwmnmaxmuﬂiummmmu‘ﬁﬂﬂmmﬂmunﬂumumm@am;u ANU



M3190 6.2 WANINAADY Fixed / Random effects model YoaaulsoTuehiinane Inseasudunuluaivvednoriulaoutsmuauaveustn

4 AuudeyannynusEn uS¥nuaan UsEnvalng
RIBIECETRL Tmmjﬂ (1) ) 3)
nmanda
FE RE FE RE FE RE
alsdase
EATR - -0.113 * -0.083 -0.115 * -0.086 -0.283 -0.215
(0.064) (0.064) (0.069) (0.069) (0.329) (0.322)
DEP + 7.162  *** 9.067 *** | 8903 *k* | 8575 kkx | g(26 *¥ 10.848  x
(2.117) (1.777) (3.050) (2.614) (2.967) (2.442)
LCF + -0.181 * -0.219  ** -0.142 -0.174 * 2423 RRE | 2453wk
(0.093) (0.087) (0.102) (0.094) (0.500) (0.482)
frmlsnivgu
SIZE - -0.155 % -0.267 *#% 1" -0.15] -0.218 ** -0.253 * -0.313  *x
(0.090) (0.052) (0.123) (0.100) (0.253) (0.090)
COLL - -0.975  ** -0.592 * -1.006 -0.820 * -1.125 ¥ -0.404
(0.463) (0.343) (0.657) (0.480) (0.651) (0.487)
LIQ + 0.101  **x 0.106 *** | 0.095 *** | 0099 kx| 0131 ke | 0139 ke
(0.009) (0.009) (0.011) (0.010) (0.018) (0.018)
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M3190 6.2 WANINAADY Fixed / Random effects model Yo3aaulsoTueiinane Inseaiudunuluaiuvednoiulaoutsmuauaveustn

4 AuudeyannynusEn uS¥nuaan UsEnvalng
RIBIECETRL Tmmjﬂ (1) ) 3)
IGREITRR
FE RE FE RE FE RE
ROA + 0.974  *# 1.3 10— Rt 0. 7R 1NN 3314 #xx | 3640 Rk
(0.276) (0.253) (0.330) (0.304) (0.591) (0.552)
daulsniugu (mmn)
LR + 0.067 0.105 0.196 0.192 0.027 0.079
(0.081) (0.078) (0.123) (0.121) (0.107) (0.102)
VFX + 0.144 0.139 0.120 0.113 0.182 0.174
(0.128) (0.128) (0.198) (0.199) (0.161) (0.161)
Constant 2786 ** TR |\ o3 B 7 4.174 ** 4.655
(1.295) (0.822) (1.678) (1.407) (2.061) (1.398)
N 1765 1765 833 833 932 932
Number of groups 335 335 163 163 172 172
F/Wald chi2 2059 **F | 258,640 13.03 **% | 142,080 *** 1222 **% | 145700 ***
R-sq: within 0.115 0.113 0.151 0.149 0.128 0.125
between 0.189 0.204 0.139 0.158 0.164 0.206
overall 0.172 0.191 0.151 0.163 0.132 0.174
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M3190 6.2 WANINAADY Fixed / Random effects model vosaausoTunehiinane Inssad1adunuludivvesdooiulaomisnmvuinueslsyn

4 AuudeyannynusEn uS¥nuaan UsEnvalng
. R 1AT0INIY
aulsesuny 4 3 (1) ) 3)
nmanda
FE RE FE RE FE RE
Sigma_u 1.869 1.668 1.775 1.585 1.914 1.742
Sigma_e 1.044 1.044 1.107 1.107 0.961 0.961
Corr(u,X.3) 0.156 0.000 0.111 0.000 0.799 0.000

v o w aa [ (3 < 4 4 o a £ .
MM oAy naeada 3 52aU Ao 10% (), 5% (%) uag 1% (%) aaauluIuauuaaInInINAIANAsUNINS 11 UBIdN15EANT (Standard errors of estimated
coefficients) M3HIToYAMWVLIAVEIVS BnAwIa Taems 19amnarsvessie ladedh 12,758,144,000.91 vIm mnfiawinnNanalezgnineg lunquussnvinalng

Ty 1 @ ll 1 A o I s L ' ' { .
“HTﬂﬁﬂTLJE]EJﬂ’Jﬁ]$Qﬂ%ﬂﬂ§1uﬂalmi‘]sl‘1fl"llu']ﬂmﬂ Sigma_u ling Sigma e uﬁmﬁamﬂizmmmmmmﬁmmumﬂﬂgmmm firm- specific effect 4t8& Error Term
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M319N 6.3 HANIINAFDUIADNUUUIAINHNINL AN Hausman test

mdutlszanson mdutlszansan audioan
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

an 1 BRUIANUNAI S (Effective Average Tax Rate) 11035 1¥0a51018191 1an
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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
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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
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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
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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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