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Claudio Borio (2015) Callan Windsor (2023) Ovenc (2016) Skorokhod (2017)
Net Interest Net Non-interest Net Interest Net Non-interest Net Interest Interest
ROA ROA ROE ROA
income income Margin income Margin income
Lagged dependent variable + + + + + + + + x x
Short — term rate + - + + 0 - - 0 0 +
Short — term rate *2 - + - X X - 0 X X X
Slope of the yield curve + - + + 0 + + + + +
Slope of the yield curve *2 - + - X x 0 0 X X X
Coefficient of variation short-
+ + 0 x X X x x x X
term rate
Bank size 0 0 + X X X X X x x
Capital to risk weighted assets
+ 0 + X X X X X X X
ratio
Liquidity to total assets 0 + + X x X X x x x
Cost to Income Ratio 0 0 0 X X X X X X X
GDP growth 0 0 0 X X x - 0 + 0
Stock index growth + + + X x x X x x x
House price growth + + + x x x x x x x
Crisis and Covid dummies 0 0 0 X X X X X X X

4 v v JIa @ a (% 4 @ o Ida @
HUYLYIA: Lﬂ%fl\‘iﬂll']ﬂ et Llﬁﬂ\‘]ﬂ')']iJﬁ'iJWH‘ﬁLGD'\TU'Jﬂ"lJ’E)\WI')LL‘l]iﬂﬂigllﬁ$ﬁﬂllfﬂiﬁ1ll, Lﬂ%ﬂ\ﬂill'lﬂ “-”LL’L‘T@Qﬂ?WﬁJﬁNWU‘ﬁL‘BQﬁUﬂJ@QW’JLLﬂi

Y]

a (% A @ a @ 1 o S v A = n yY=2 v o @
pasziazA Il smunse I “0”L!ﬁﬂ\‘]§nl!ﬂi@ﬁi$llﬁ$§l'3llﬂi@nul’lllllﬂﬂ'lllﬁllwuﬁﬂu LAZIATOINNY “x” !lfffﬂ\iﬂ\‘iMlﬂhlﬂﬁﬂ‘]el'lﬂﬁ'mﬁﬂwuﬁﬂlﬂﬁﬂﬁ
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Vijay Kumar (2020) Binh Thi Thanh DAO (2020)
ROA ROE TOBINQ
ROA ROE
Thailand Vietnam Malaysia Thailand Vietnam Malaysia | Thailand Vietnam | Malaysia
Lagged dependent variable + + X X X X x X X X X
Short — term rate + + X x x x x X X X X
Short — term rate *2 X X X X X X X X X X X
Slope of the yield curve - 0 X X x x x X X X x
Slope of the yield curve *2 X x X X X X X X X X X
Coefficient of variation short-term rate x X X X X X x X X X X
Bank size 0 + - - 0 - - 0 - - 0
Capital to risk weighted assets ratio + 0 0 0 0 = 0 (1} 0 0 0
Liquidity to total assets X X 0 = (1} 0 - 0 0 0 -
Cost to Income Ratio - - - - - - - - - - -
GDP growth + + - - + - - + - - +
Stock index growth X X X X X X X X X X X
House price growth X X X X X X X X X X X
Crisis and Covid dummies X X x X X X X X X X x

4 v v da @ a @ 4 @ v da @
UYL Lﬂ%i’]ﬂ‘l’illw “t” LLﬁﬂQﬂ’J"IlIfT‘JJWLl‘ﬁLGIN‘]J’Jﬂleﬂﬁﬁlllﬂiﬂﬁizlla$GI’JLL‘]J5¢YIZJ, Lﬂ%’fN‘VfiJ”IEJ “CUFAINNNTUNUTIFIaUVIAIY S

Y

a % 4‘ 4 a % = [ J o d‘ = n Y=R @ v J o
aszuazmLlsMuAToINNIY “O”LLE‘W]Q@]'JLL'IJ3@?’(33LLa$@]'JLLTJ?G]”I?J"lNﬂJﬂ'J”IﬁJﬁﬁJWH‘ﬁﬂH LAZIATDINNIY “x” Llﬂ'ﬂ\iﬂ\‘lhlﬂhlﬂﬂﬂHTﬂ’ﬂﬂJﬁﬁJWUTJ"U@\WYJ
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Sanapak Nor Anis
Ananchotikul (2018) Ong Tze San (2012) Aflah Isa (2023)
(2018) Shafai (2022)
ROA ROE ROA ROA Net Interest income ROA ROE ROA
Lagged dependent variable + + X x X X X x
Short — term rate + + X X X X x x
Short — term rate *2 X X X X X X X x
Slope of the yield curve + + X X X X x x
Slope of the yield curve *2 X X X x X x x x
Coefficient of variation short-term rate X X X X X x X x
Bank size 0 0 X = 0 0 + x
Capital to risk weighted assets ratio - = 0 0 + 0 0 -
Liquidity to total assets - = X 0 + + 0 X
Cost to Income Ratio 0 0 Ch X 0 - 0 -
GDP growth 0 + - X 0 0 0 X
Stock index growth X x X X X x X x
House price growth X x x X x x X x
Crisis and Covid dummies X X x X X x X x

4 @ v da @ a @ 4 @ v da @
UYL Lﬂ%i’]ﬂ‘l’illw “t” LLﬁﬂQﬂ’J"IlIfT‘JJWLl‘ﬁLGIN‘]J’Jﬂlei’N@]’JLL‘]Ji’EJZ‘Ti%LLa$GI’JLL‘]J5¢YIZJ, Lﬂ%’fN‘VfiJ”IEJ “CUFAINNNTUNUTIFIaVVIAILY S
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3.2 @35 (Variables)

3.2.1 aawdsenu (Dependent variables)
4 a a o d
518lanembagnBaeaun3nesIn (Net interest income to total assets)
I %] a a 4 a Aa A
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o 9
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Interest income — Interest expense

NII (%) =
(%) Total Assets
Tagh
9 dy a1l a o J . .
NII = sw”lmeﬂmﬂqmmaumwaim (Net interest income
1 < S <3 14
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. v A 2 9 g 2
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ROA (%) =

Taen

ROA

Net Profit Before Tax
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Net Profit Before Tax
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3.2.2 Mulse5u1e (Explanatory variables)
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L . = 1 I 1 9 [ ] a a 1 a
MaANTaINgA (Crisis) Fautiveondlu 2 329 1dun $21993ngawsugne lanuazs9ingag 151l
= 4 [ [
(The European crisis) 111) f.7. 2008 — 2010 1182 11ANT8! Covid-19 W30 FINTUNTTZUIAVO
dy 2 =~ [ g’/ 1 [ U YA o ] @
%0 195 Covid-19 Tud) A7, 2020 — 2021 Avtiu TugeszeznaainadIteezunuaals

#1281 (dummies) taz lugranan)naszunuaidinlsde o
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314 3.1 agddmlsildlumsnaaen

' anuFniusiumsilsvessinas
fals anurneveInmls HHE uraanIn

NII NNII ROA ROE

sy (Dependent variables)

{ a . . v & a Y A o o .
510'1dAoMiliagnT (Net interest income: NIT) 518 ldaenibegnFisaedunings % Refinitiv
gy 19 1 2 a . . vq 19 1 g a Y A o @ .
51010 lilvaeniDognT (Net-Non interest income: NNIT) 510 lan T lgaenidiogninisaredunswdsu % Refinitiv
[ a 4 ) a Y a v d
BRI INAADUNUYDIAUNTNG (Return on Asset: ROA) ilsgnBneumBmsdredunindsw % Refinitiv
@ YA 9 . o a = FY v YA 9 ..
BRI WA INUYDIRNDY U (Return on Equity: ROE) lsgnineumBmsdediuvesgnou % Refinitiv

flsoasy (Explanatory variables)

Monetary conditions

Y Ed v
on31menteu Tau1e (Short — term rate) ongmenleu Touie o gull % BOT/BNM (-)  (H0) (-/0) (-/0)
9V Y vy
on51oNUeu To11eR 189809 (Short — term rate square) onseenbenTeue o aull snmaiaed % BOT/BNM (+)  (-/0) (+/0) (+/0)
4
Tnsea¥1adnsineniioszezend (Slope of the yield curve) HAANYDINAABUUNUHUFUATTFUIE 01810 1)
< 2 % Refinitiv/ThaiBMA (+) (-/0) (+) (+)
nuoasImenenTeuie
4
Tnseaednsinenibeszore1dmasaos (Slope of the yield WA NYOINANDUUNUHUFUATTFUIE 0110 1)
5 P o' % Refinitiv/ThaiBMA  (-) (+) (-) (-)
curve square) nuoasImenlien Teuie enfadaes
o o < o y 2 4 o v
mauilszanivesnnuulsisivvesonsineniiesserau AndsunuNATgIUeaTInendeu Teue ws

v 4 o 2 % Author’s calculation (-) (+) (-/10) (-/0)
ﬂ']ﬂﬂHﬂﬁﬂ“l]f]\iﬂ@]i"lﬂﬂﬂlﬂﬂ‘llIﬂUTﬂ
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M1 3.1 agidamlsililumsnaaen (ao)

anuFNRus UM lsvessnms

fals ANNvINeveIn s YUY uraanan
NIIT NNII  ROA ROE
ANHMULEUING (Bank characteristics)
Y
VUIAVBIFUIAT Log voayamaunsndnaviua Refinitiv and Author’s
3 , (+) (+) (+) (+)
calculation
sanaulunenuasaunIngiianude AIUNUUBITUINS WITATUNSNIN AT IMUAMANUFD % Refinitiv (+)  (0) (+) (+)
K
PaIEINTNINAGDIRD TUNTNET I RAuaauin@uauszezdu MImoaunsnds % Refinitiv (0) (0) (0) (0)
sasaua leaelumsautivauaesieldasin  mldnemsauiivau msdeselasu % Refinitiv -) (-) -) -)
@m1l3nIunu (Controlled variable)
m3avIaves GDP GDPt — GDPt-1 113928 GDPt-1 % Refinitiv (+)  (+) (+) (+)
m3anTavessingu ARy ¢ — mastu -1 msasemariiiu -1 % Refinitiv (+)  (+) (+) (+)
myauTaveesiniinu FIMOFINITUNTNG t - TIMBFINITUNSNE t-1 M13A831A1 Bank for International
v BN T % (+) (+) (+) (+)
DAINITUNTNY t-1 Settlements
oo T A A ) ..
IMAMIBINGA unu1 Tuxa9d) 2008-2010 wag TvdlAmasumudie o 0/1 Refinitiv (-) (-) (-) -)
P . vy A A ) ..
tM9N158l Covid-19 unu1 Tuyaedl 2020-2021 vaz ludlimaeunuaie o 0/1 Refinitiv (-) (-) (-) -)

4 v v dAa @ a @ y o v da @ a (%
LRI (L9 L‘ﬂ%fl\iﬂll']fl et Llﬁﬂ\‘]‘ﬂ'ﬂllﬁllWH‘ﬁ!“lf\ﬁJ'Jﬂ"U’f]\i@’JL!‘]J‘iE]ﬁﬁ$L!ﬁ$@]'JLL‘]Ji@]'lll, Lﬂd‘if]\iﬂll']fl “-”Ll,ﬁ@\‘iﬂ’ﬂllﬁllwu‘ﬁL“lf\‘]ﬁ‘]J"lJf)\‘]ﬁ'JLLﬂ5@@15&@3@]3

uisany,

4 @ a @ ] o S v 4 v v
Lﬂ%'ﬁ]\iﬂllﬁl “O”I,l,ﬁ'@\W]'JL!ﬂi@ﬁi%l,l,a5@3L!ﬂiﬁ1ﬂ1ﬂﬁﬂ31uﬁﬂwuﬁﬂu Llazlfﬁ’ﬂ\‘]ﬁﬂﬂﬂ "-/Q" uﬁmﬁﬁmmanwu‘ﬁ

aulsauuazamalsesune

o

A A 1 v o J 1
“VllfiJuﬁﬂﬁif]uliJNﬂ'ﬂiJﬁiJWHﬁigﬁ'JN
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3.3 EMIN@ON (Model and Estimation Method)

A2 o

3 Hq 9 = <t ¥ o .
GU@QZWIGlslfaluﬂﬁﬁﬂ‘]%uNﬁﬂ‘]%lil!%!.ﬂu‘ﬂﬂﬂ'lﬂ@lﬂﬂl’ﬂﬂ (Cross section) LATDUNTULIAN

¥ ! a a J
(Time series) Iﬂﬂﬁﬂ‘HWﬂ\‘llm 1 a.#1. 2007 — 2021 !Lﬂgﬁﬂ‘HWGﬁ}ﬂga\‘]Uﬂ']ﬁl\iﬂﬂlf)\‘]‘ﬁ“?ﬂ'lﬁW'lﬂ!G]fstllﬂﬁ

] v
YszmaInsuazdszmauuade $1u31 19 511015 91w 350 19%114n157AY1 A® Dynamic

4 @ o J ' [ 1 3
Panel Data Method Lﬁf’)ﬁ1ﬂ'J'uJﬁﬂJWu‘ﬁﬁzﬁ'ﬂ\?@ﬂﬁ“ﬂf)ﬂlfflﬂuiﬂ‘lﬂﬂllagﬂj']llﬁ']llTﬁﬂaluﬂWTW']

o a J o . . o 4
ﬂ'lulﬁGUf)\‘1‘ﬁu'lﬂ?iW'lﬂ!%‘t’JﬁthﬁiJﬂ?ﬁ‘U@\ﬂlU‘U%'lﬁ@\?@]'mx‘]'luﬁﬂ‘kﬂ”llﬂ\‘] Claudio Borio (2015) Al

_ 2 2
Yije = 0¥k je—1+ @orTie + Aoty + Boxbie + Boxbit + YorTe
+ ¢'0’kck,j,t + I/J'Olkxk,j,t + Uy + crisis + Ekjt

Taoi
k

Yi it

Yi,jt-1

]’t

j’

A a J 1 = I
e ‘ﬁ“lﬂﬂ']ﬁW']ﬂlG])'fJLma3LLTNﬂl@ﬂﬂﬁzlﬂﬂ‘lﬂﬂlmgﬂnﬁlcﬁﬂ Iﬂﬂﬂglﬂu
a AN o 1 3’,

‘ﬁu’]ﬂWﬁW’]mGﬁﬂﬁHQLLﬁ'NTﬂﬂ']llﬁwnuu
A A =
o ﬂﬁgl‘ﬂﬂllﬂﬂﬁﬁ@iﬂm!%'ﬂ
Ao 1Al (Time dimension) 1e: 1
A o o a J 9 1 9
o ﬂ’ﬂllﬁ']lﬂﬁﬂﬂ1§1/|']ﬂ1]lisll@\1‘fiu1ﬂ']§w1mslfﬂ llﬂllﬂ ﬁwlulﬂﬂﬁl

dﬁl a Bld' ] 1 dﬁl [ a [ 4
ﬂ@ﬂlﬂﬂq‘ﬂ‘ﬁ, §Tﬂllﬂ1flllﬂ\l%lfﬂﬂﬂl‘ﬂﬂ , DATINANDULNUYDITUNTNEY
(Return on assets: ROA) Llag’5@3']Waﬁ@ﬂllﬂuﬂ1ﬂdﬂuﬂlﬁ]ﬂﬂjﬁﬂﬁu
(Return on Equity: ROE)

o o a L 1

ﬁf] ﬂ’)']l]ﬁ"lll'lﬁflslufﬂ51/]'lﬂ']Ulﬁell’E]Q‘ﬁu’]ﬂ’lﬁW’]ﬂ!GlfﬂGlu\?'Jﬂﬂf]u

[

A dy = A 3 dy
Ao onTnendou leune CHQ“IJ@\?]JS%WI?{UI‘VIEJ F19 BATIADNIVYTINT TN

o %

DAUNUTUATUVUNINA (Bilateral Repurchase Transactions) 5282 1

Rhe

$u nazveaszmeiaide Ao sannenidouToteuuutiui
(The Overnight Policy Rate: OPR)

#0 samaenidouTonnoidiaeg (Short term rate square)

Ao Tmm%’wé’mmamﬁaizUzﬂn (Slope of the yield curve) 1511
HARANTEHIN 0ATINAADLUNUNUTIATIFUIA (10-year government
bond yield) fusasInend oulue

a0 Taseadusanaonidioszozemaias (Slope of the yield curve

square)
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A 1 [ a Qd [ dy 2’,
Ao Aduilszansadiuvuilsdsiuvesonsiaenilessosau
(Coefficient of variation short-term rate) odunany luiveuves
ANNIATHIND

A a o dy @ a Y a a [ 4

A9 UATNVDIAITIAATHININMAA laun MIAD TanannaeiuIa
s lutlszins (GDP Growth) n13tau Taveeawiiu (Stock Index

Growth) wazmaay Invoesiaiing (House Price Growth)

4
v A o

a [ a 4
A9 AT AVBIAIFIAANHAULININLYRIFTUIATNAYE UszAeudIe
1. YUIAY8I5UIAT (Log of Total Asset)
@ [ a 1 a [y o’d’d d’
2. 9AIIAIVIIUNOINUADAUNTNINTAI 1T 89(Capital to risk
weighted assets ratio)
o 1 1 T A [ o
3. 9ATIEIUANINAQDIADTUNTNITIN (Liquidity to total assets)
4. sanaalgnelumsauiinanaesis1dsiy (Cost-to-Income
Ratio)
A 1 d‘ = d' 1 (% ]
Ao ArndnveIsuIAsIulszmalneuazynamenaranu i
wasuuasldaiumar (9 (Woraphon, 2023) 9z l¥naasy
Y v J 1 1 d' %
ANUFNNUTIEHINIAININLaLAmU 501N (fixed effects)
A Ia = T 9 A 1 I
A9 11ANIUINGA FIVLYAUNUAIAIY 1 (dummies) uii0oN U 2
529 lAun ¥193ngarsugne lanuaz¥293ngag 151 (The European
k2
crisis) 1143] @61, 2008 — 2010 1Az FIMIUNITZINAVOUFD 1S E Covid-
~ g}J dy 1 a LI
19 111 a.71. 2020 — 2021 9% Tusrwa1nAvzunuAIRIL 0

A A
A9 AINNNUAAAADY (error term)

=2 9 = < o 9 [ =2 A
ﬂ1§ﬁﬂH']"U/E'Jll"a"ll@\iﬂiglﬂﬁllﬂﬂllﬁgll'l!alc]fﬂ Lﬂuﬂ’liu'lsllf)ll“an']rﬂ'lﬂ']'iﬁﬂ‘]&l'lﬂ

~ J a Y . o Y a ' v dy
391 MINATIERIWY Tz (Cross Country Analysis) ‘VIﬂ‘ViLﬂﬂﬂinﬂ 3 99N AU ﬂﬂ]u‘l’ﬂ

130 A0 ANUUANANYDITTULIATEINVVBNAazsend v lvdeelgdulsdulunsnun

° < 1 a . . .
ATUIUUIN uazmﬂmnﬂu%’eyja"lwmwa Z‘Tﬁ\lﬁmﬂﬂﬂﬂjﬁ”l Omitted Variable Bias Taan1s

[ 1 A { a 4
uATayn1aana1 a2en15 1935 Fixed effect Yayr1aes Ao N153AT12H 101 520# (Cross

. a Jd Y dy 1 a = = 1 A
Country Analysis) mi:;m:iwwmayau"lummﬁae‘ﬁmamﬂmﬂaﬂuuﬂaqllﬂmmnmam

9 [
e 18 1511 Lagged Dependent Variable tiloud luifymiaina1 uazdymganie Ao

. = v o Jdo 1 A o Yy A 9
Lagged Dependent Variable ¥AMNUFAUNUTNUAIANNAAIAAADU (error term) mlndeedins 1y

Au151n5094l0 (Instrument Variable) $1u2un1n un ludyniaena1nTao1433 Generalized
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Method of Moment (GMM) U84 Arellano-Bond (1991) Ta#1in First Difference 1914199 ‘ﬂi}ﬂﬂ
1 o . A ' A 1 o v Jo
A1 3T ue nWUT (Heterogeneity) Ao A1n1uAaIatAae U luiAud U WU S N Lagged
Dependent Variable iazydadudsnluaiuisadaunna1ld (Unobserved individual)
(Pastpipatkul, 2016)
U o v J 1 o dy
IﬂfJﬂ'lﬁi%ﬂWﬁﬁ'lﬂ']'lﬂJﬁiJWH‘ﬁﬁ%W'J'l\‘l@ﬁﬁW]@ﬂl‘UfJquJ‘U'lfJLLa%ﬂ'ﬂﬂJﬁHﬂﬁﬂGlu
o o a o a a . . .

1591101 15U995 1A TMIAYES MATANTUISI WUV First-differenced Generalized Method of

A o &
Moment ﬁ”l‘ll"liﬂllﬁﬂ\‘]ulmﬂt’lﬁuﬂﬁﬂ 1 A9

Partial Adjustment Model
(Yie —Yie1) = A(Y*it 1) 7l
Linear Model
Y =f(x) = aX; —- (2)
unua ) luaums (1) 18 S0

Yie =Yg + AV — AV
Yie = (1 = AD)Yjeq + AaX;,
Yie = (1 = AD)Yjeq + AaX;,

e (1= ) = ¢ Tumumluaums 11

Yie = oYy + X + uy
Yii = @Yy + X + (a; + &)

[

) Y
111919 First difference @ULUIAAVDY Arellano and Bond 1daumissnail

(Yie = Yie—1) = ¢(Yie—1 — Yie—2) + B(Xit — Xie—1) + (&t — €ie—1) — - (3)
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9814157011 Lagged Dependent Variable §4A38 A1 duWUT A UAIAI 1Y
ABIALAGDY (error term) 11199910 Yieo, Tu (Y — Yo Sanafinnuduwus oy g,
Tu (g — &j¢—,) #1909419 Lagged Dependent Variable freuiimnniulyl Tasmsnaaeudie
% Sargan Test lun15Aig1iAudNWUT 521319 Lagged Dependent Variable 1azf1n211

@

4 @ v g @ ' o S o Aa o &
ﬂa’]ﬂlﬂa@u (error term) ﬂuﬂﬁg‘ﬂQW‘U'J']Vl\iﬁ?)\iﬂjllﬂﬁlluﬁﬂ')']uﬁuwu‘ﬁﬂu ﬂ’]jJﬁiJiJﬂﬂ’]UﬂQﬁ

Hyo= E[Yie—1. (&t — €¢-1)] = 0
H=E[Y1.(&¢ —€i-1)] # 0

Y Y [l

v A YA o Ay . 1 9

NalfI981@0n 1935 Dynamic Panel Data Method 1103910 d 111501 szamn 1@
a1 ax v . T A
AN11725 Fixed effect 1a8N13 1% Lagged Dependent Variable Tunisnaaoy auiluduilsnse

Y = 4 [ U A o = dy 1 Y
FLNOUDINITADUAUDIVOIAINYTAIUAVLIAT NA1IAD ﬂi‘lﬁﬂlﬂﬁ‘ﬁuﬁﬂ1§1uﬂuulhulﬂh

E4
= 1

@ 2 a < A @ 2
Naﬂi$ﬂuiﬂﬂmﬁmﬂammaﬂmﬂﬂu st uwansznunnmsidasundasensinendeved

Unounih
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UNN 4

Wamanaaoy

Y
1ANsanyIeaTInenteu Tevieuazanuainisalunmsiin lsvessuians
a d 9 A o v 1 v 13 o o
waisdniu llfanuduiusseninedasiaeniisu Teusuazanuauisa lunsnis lsveq
a o = I [ = o =R = o
surnsvalyd ludszmalnenazlsymannar@etunan saudadriianafavenia
J ) o o .
WIHIMTAT Tagruu91909 The Dynamic System Generalized Method of Moments (S-GMM)
A I Y @ o [ Aﬂy U 1 o o
ol ldnadnivesonitaeniteu TeuleaInanon N aIN1Ta I UAITNIA L UDITUIATT
A o = o = g’J 1 I
maisgvesdszmalnenazlszmaunaimes Tagiin1sanyiaauail a.a 2007 - 2021 13U

szeznan 151

v A o o a d
4.1 Naﬂ15'ﬂﬂﬁ'®‘ﬂﬁﬂ%ﬂﬁﬁﬂaﬁi@ﬂ'ﬂ&l%ﬂﬂ15Eﬂ‘l!ﬂ15‘i’nﬂ1ul‘isll®\‘iﬁ‘l-ﬂﬂ'lﬁw1ﬂ!‘lm Iﬂﬂ

Y

1% Dynamic Panel Data Method

ANATITN 4.1 51891U The Dynamic System Generalized Method of Moments (S-
GMM) 1150nav83a211585U18 (Explanatory variables) Ninaneanuamnsalumsviimls

a o = [ dy
voasMsMad lulsema Insuazunaie aeil
Y [ Y
MINAADY First difference ¥09318 Ianoniliogns 510 1a lilsaemiogns oas
a o 4 [ a L

HAADULNUVDITUNTNY LAZOATINAADUUNUUBIRD DR UYDITUINTHINTS Tulszmalne

= ﬁJd' 1 ] dy a o a Y] 4 @ YA
i'JiJﬂ\‘]i'lEJul@ﬂuliJcl%@’f]ﬂﬁJﬂ%jﬂﬁ PATINAADVUNUUBDITUNITNY LASDATINAAD VLN UUDIHND

'
o v A

a  J '
HUVBIEUIAT Wi Y0 TulsZnAuaFe w1113 Lagged Dependent Variable 9UDI8 10U

o J

a SN Y (=} [ [ 1 A 9 9 dy a
mmianau"lmﬂunmmauwuﬁ YAIAINUAATIALNDD Y EJﬂL'Jui'lEIU],ﬂ@@ﬂLUEI’GjVIﬁ"U’EN

A A

a = Ay = . 2 o o A 4 4
ﬁmmiwm%ﬂummma NADINNIT Lagged Dependent Variable Ulﬂﬂuﬂ\‘]ﬁw’]‘ﬂ“ﬂ SIWONGIU

U

@ (3

1 1 @ J v 1 A = 1 9 9/4'4 @ o o
’Jﬂ,llllﬂ’J13Jﬁ’3JW1J‘ﬁﬂ°Uﬂ1ﬂ’J13JﬂﬁWmﬂﬁ’t]u “]NNﬁulll’fﬂllﬁﬂ1%1@&u@ﬂ%1ﬂﬂ3!tﬂiﬁ1 WANAA

Y

[

] [ dy 9 (% dy (% g’/ ya =2 =)
’éJ’éJﬂU]f]J U oasIAenteu levleas Ins9e3190A5190NUeT 282817 AU E‘»{’J%Eﬁ]\ua’ﬂﬂcl

RKRe

v
o v A

I o 4 4
Lagged Dependent Variable 81001 4 11 u@111/51A5 0930 (Instrument Variable) 1H09310013

=2 LK) v Jdo 1 A Ha a1l o A
“I/Iﬂﬁ@‘ﬂlm’@\?ﬂ\‘]ﬂ’J'lﬂJthﬁ'lIWH‘ﬁﬂﬁJﬂ'lﬂ’J11Jﬂﬁ1@]Lﬂﬁ@u (error term) LLﬁ%UliJiJf]Vl‘ﬁﬁ’f]ﬁ'JLLﬂi’ﬂuc]
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AENN5 (3) unulu Moment Condition Y84 GMM 53159013 Lagged Dependent Variable

o v A < o { o v W 1 .
Maun 4 Wudununmnzandmsuaudsauaaneu (Lagged Dependent Variable)

ons1aendaulauie (Short-term interest rates) azdns 1A UaugUI18A 189

a o ] [ ] 4

@03 (Short term rate square) #Han13ANY1VOIUIAITIIAN VS 11 Ine Tinuanuduwus
[ Y] tg’ [ o o a o dy 1

sgri198as1aoniou Teuenumsiin lsvessuiaismidivdlulne wensnil liny

4 v g o w o o o a o 1
ANUATUNUDTUBDN ﬁiTﬂ@ﬂlﬁﬂuTﬂUWﬂﬂTﬁﬁﬁ@\‘]ﬂ°1JﬂTﬁVHﬂﬂ,iaU@\‘]‘ﬁﬂ?ﬂﬁWTm%ﬂﬂluI’lﬂﬂ YN

a oL 1 [ - 1
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ANUFURUS UV Iid U (Concave curve) 1iadns Ao Toue MUY 1 WY
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Tnssa3190ns1aentDaszazan (Slope of the yield curve) 1oz 1ns9a3199A51
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v a [ o o ' @
0.01 ﬁ"é]@ﬂ'L%}’ENﬂﬂllu’)ﬂﬂlﬁu@ﬁi1wﬁ@]’ﬂﬂllﬂu ﬁ$Vall’t]uﬂ’ﬂllﬁ'llWuﬁi%ﬂ’ﬂﬂiﬂiﬂﬁ%ﬁﬂ@ﬁi1
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1Y

(IIEALEN Dynamic panel

IBGIDALEN Dynamic panel

IBGIDALEN Dynamic panel

HUUD1A99 Dynamic panel

Explanatory Variables
Net Interest income/Total Asset Net Non-Interest income/Total Asset Return on Asset Return on Equity
Thailand Malaysia Thailand Malaysia Thailand Malaysia Thailand Malaysia
Adjusted variable 65% 51% 60% 70% 55% 84% 58% 73%
Lagged dependent variable 0.354  *** 0.489  x** 0.397  w* 052099 S ** 0.446  *** 0.164  ** 0.424  wx* 0.272  *x*
(0.0929) (0.0686) (0.0753) (0.0956) (0.0961) (0.0658) (0.0905) (0.0575)
Short - term rate % -0.556 11.02  ** -0.0671 9.465 -0.163 3.448 0.897 -10.93
(1.244) (5.582) (1.035) (9.304) (2.266) (8.514) (19.38) (72.17)
Short - term rate "2 % 0.0446 -1.79 % -0.0180 -1.430 0.00266 -0.555 -0.368 0.145
(0.274) (0.926) (0.230) (1.542) (0.511) (1.413) (4.375) (11.98)
Slope of the yield curve % 0.655  *** -1.941 * -0.227 2 258 0.531 -0.184 2.947 13.15
(0.201) (1.050) (0.178) (1.759) (0.579) (1.600) (5.021) (13.51)
Slope of the yield curve "2 % -0.23 1.284 * 0.0839 1.304 -0.220 0.192 -1.262 -7.255
(0.0570) (0.673) (0.0511) (1.127) (0.191) (1.027) (1.650) (8.674)
Coefticient of variation short- o = *
-0.00908 -0.0218 0.000684 -0.00465 -0.0103 -0.0419 -0.293
term rate 0.000529

(0.00459) (0.0137) (0.00394) (0.0220) (0.00478) (0.0208) (0.0402) (0.177)

Log of total assets -1.81  FEF -1.147  FEE -0.437 % -1 754 55 -0.623  ** -1.753 -3.791 -4.941
(0.328) (0.356) (0.254) (0.505) (0.301) (0.450) (2.655) (3.940)

Capital to risk weighted assets wxE ** * w wE w wHE
) % 0.0417 0.00381 -0.0253 0.0283 0.0286 0.0385 -0.274 0.287
ratio

(0.0134) (0.00824) (0.0117) (0.0145) (0.0140) (0.0127) (0.120) (0.109)
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(UV91999 Dynamic panel

#1UV91809 Dynamic panel

#1UU91009 Dynamic panel

#1UV91909 Dynamic panel

Explanatory Variables e
Net Interest income/Total Asset Net Non-Interest income/Total Asset Return on Asset Return on Equity
Thailand Malaysia Thailand Malaysia Thailand Malaysia Thailand Malaysia
Liquidity ratio % -0.0659 -0.0148  wx* 0.000774 0.00520 0.0744 -0.000541 0.552 -0.00568
(0.0479) (0.00325) (0.0374) (0.00535) (0.0471) (0.00488) (0.393) (0.0412)
Cost to Income ratio % 0.0111  ** -0.00191 0.00707  * -0.00367 -0.00668 -0.0313 = -0.0707 -0.31 ¥k
(0.00509) (0.00137) (0.00420) (0.00235) (0.00522) (0.00207) (0.0450) (0.0172)
GDP growth % -0.0316  ** 0.0224 0.0129 0.0795  ** 0.00909 0.0239 -0.00249 -0.652  kwx
(0.0152) (0.0199) (0.0133) (0.0314) (0.0190) (0.0301) (0.163) (0.251)
Stock index growth % 0.113 -0.149 0.138 1.172 0.0494 0.366 -0.406 -13.22 **
(0.165) (0.479) (0.145) (0.758) (0.161) (0.727) (1.355) (6.138)
House price growth % 0.00469 -0.00818 0.00369 -0.0447 0.000440 -0.0263  ** -0.0327 0.31 ¥
(0.0189) (0.00889) (0.0164) (0.0143) (0.0258) (0.0130) (0.220) (0.112)
Crisis dummies 0.0806 0.169 -0.444  ** -0.130 -0.181 -0.213 0.288 3.63 %
(0.219) (0.158) (0.198) (0.236) (1.254) (0.234) (10.73) (1.939)
Covid dummies -0.466 2336  ** -0.154 2.831 4.142 0.612 34.67 -13.92
(0.691) (1.137) (0.570) (1.902) (2.719) (1.730) (23.91) (14.64)
N 109 100 109 100 91 100 90 100
N g 10 9 10 9 10 9 10 9
Iss 12.76 3.080 9.710 8.871 9.670 7.409 685.3 515.4
Sargan Test (chi2) 91.37072 121.5941 81.1978 91.4897 79.81883 88.55678 85.20304 87.45798
Sargan Test (Prob > chi2) 0.1104 Hokk 0.0009 0.3206 0.1242 Rk 0.2468 ok 0.1732 ok 0.1369 ok 0.1948 ok

v o w

WOFIAW * p<.1, *¥* p<.05, ¥** p<.01, AAVIUA

A

uazmgm%, N_ g A9 NUIUTUINITNINU

a

(2

1 4 ) a o J
UAOAINNAAIANADU (Standard error), N A $1UIUYDYav0I5UIAITHIGIE 11 Ing

o 1 4
w811 Insuazunaie, rss ADAIANVAAIAAADUTIN (Residual Sum of Squares)
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1Y

1UVUD1009 Fixed effect

1UVD1a09 Fixed effect

1UV1009 Fixed effect

1UV1009 Fixed effect

Explanatory Variables
Net Interest income/Total Asset Net Non-interest income/Total Asset Return on Asset Return on Equity

Thailand Malaysia Thailand Malaysia Thailand Malaysia Thailand Malaysia
Short - term rate % -1.967  ** 5.417 1.195 * 13.1 0.55 8.852 2891  ** -32.64
0.77) (8.20) (0.70) (10.40) (0.73) (10.34) (14.15) (107.00)
Short - term rate "2 % 0.345  ** -0.924 -0.281  ** -2.177 -0.169 -1.581 -6.523 ¥ 4.832
(0.16) (1.35) (0.14) (1.71) (0.15) (1.70) (2.84) (17.58)
Slope of the yield curve % 0.529  ** -0.645 -0.113 -1.949 0.0294 -0.372 -1.433 8
(0.23) (1.56) (0.21) (1.97) (0.22) (1.96) (4.17) (20.30)
Slope of the yield curve "2 % -0.216 0.476 0.0753 1.219 -0.0543 0.385 0.749 -5.029
(0.07) (1.00) (0.06) (1.27) (0.07) (1.26) (1.31) (13.04)

Coefficient of variation short-
-0.00779 -0.00871 0.000159 -0.026 -0.00115 -0.034 0.0105 -0.123
term rate
(0.01) (0.02) (0.01) (0.02) (0.01) (0.02) (0.10) (0.22)
Log of total assets -1.693  xx* -1.889  #¥* -0.0441 STL T -0.804 -1.482 -13.91 -8.888
0.27) (0.29) (0.24) (0.36) (0.25) (0.36) (4.90) (3.75)
Capital to risk weighted assets ok ok s wk *
) % 0.0359 0.00676 0.0265 0.0374 0.0188 0.0387 0.417 0.17
ratio
(0.01) (0.01) (0.01) (0.02) (0.01) (0.02) (0.25) (0.16)
Liquidity ratio % 0.0561 -0.018  x** 0.00459 -0.000607 0.0174 0.00273 -0.315 0.0885
(0.05) (0.00) (0.04) (0.01) (0.04) (0.01) (0.86) (0.06)
Cost to Income ratio % 0.00225 -0.00466  ** 0.0093  ** -0.00605  ** -0.0165  *** -0.0334  *** -0.293  *** -0.325  x*

(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.09) (0.03)
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4191809 Fixed effect

1UUD1299 Fixed effect

#UUD1209 Fixed effect

#UUD12049 Fixed effect

Explanatory Variables e
Net Interest income/Total Asset Net Non-interest income/Total Asset Return on Asset Return on Equity

Thailand Malaysia Thailand Malaysia Thailand Malaysia Thailand Malaysia
GDP growth % -0.043  ** 0.0138 0.0299  * 0.0267 0.00154 -0.0111 0.254 -0.358
(0.02) (0.02) (0.02) (0.02) (0.02) (0.02) (0.36) (0.24)
Stock index growth % 0.0277 -0.208 0.255 -0.247 -0.0222 -0.712 -0.312 -3.727
(0.18) (0.42) (0.16) (0.54) (0.17) (0.53) (3.23) (5.52)

House price growth % 0.0114 -0.0083 -0.00762 -0.0442 -0.00781 -0.0266 -0.261 0.308  **
(0.02) (0.01) (0.02) (0.01) (0.02) (0.01) (0.43) (0.15)
Crisis dummies -0.0591 0.0258 SUISOSE s 2 0.0679 -0.0662 -0.0502 -3.689 1.919
0.21) (0.16) 0.19) 0.21) (0.20) (0.21) (3.91) (2.14)
Covid dummies -1.291  ** 0.838 0.427 2.605 0.0613 0.811 14.95 -11.55
-0.496 -1.704 -0.451 -2.162 -0.471 -2.148 -9.096 -22.24
_cons 14.51 %% 3.648 -0.399 -9.133 6.21  *x* -2.532 72,55  ** 118
(1.79) (11.84) (1.62) (15.01) (1.70) (14.92) (32.78) (154.50)
N 131 119 131 119 131 119 131 119
N_g 10 9 10 9 10 9 10 9
rss 12.8 4.238 10.56 6.819 11.52 6.737 4300.1 722.1
F 5.981 8.072 3.801 5.551 5.142 21.83 3.725 2528
r2_0 0.0757 0.00471 0.0151 0.0172 0.0815 0.0226 0.0485 0.0147
2w 0.439 0.541 0.332 0.447 0.402 0.761 0.328 0.787
F_f 22.67 19.94 4.207 9.406 36.12 67.58 28.16 38.05
@ o o 3 A & A o 9 a
HYTIAY * p<.1, ** p<.05, *** p<.01, AUAVILAUABDAIANINUADIAIAADU (Standard error), N A9 inu'Jumagammﬁmmiwmwiﬂm

D) De

HasN AL, N g

9
ﬁﬁ"ogamwm (Overall R-squared) Qg 12 w ﬁ@mmuﬂiﬂs’mmm%’@gaﬂ”uﬂgluwuaﬂm@ﬂmﬁmﬂu (Within R-squared)

o a o J 1 4 .
9 UIUTUINM TNV U Inetazu e, rss ADAINNNAAIANADUITIN (Residual Sum of Squares),r2 o Av ANNLLTU5IUVDY
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The Dynamic System Generalized Method of Moments (S-GMM) 3143 19 A9
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1 Ine Siam Commercial Bank Public Company Limited
2 Ine KASIKORNBANK Public Company Limited
3 Ine Bangkok Bank Public Company Limited
4 Ine Krung Thai Bank Public Company Limited
5 Ine BANK OF AYUDHYA PUBLIC COMPANY LIMITED
6 Ine TMBTHANACHART BANK PUBLIC COMPANY LIMITED
7 Tne TISCO Financial Group Public Company Limited
8 Ine KIATNAKIN PHATRA BANK PUBLIC COMPANY LIMITED
9 e CIMB Thai Bank Public Company Limited
10 Ine LH Financial Group Public Company Limited
11 RIGIGT Affin Bank Berhad
12 RIGIGT Bangkok Bank Berhad
13 NIGIGHT CIMB Bank Berhad
14 QLI Citibank Berhad
15 RILIG L Deutsche Bank (Malaysia) Berhad
16 RIGICT HSBC Bank Malaysia Berhad
17 RIGIG T Malaysia Building Society Bhd
18 RIGICT Public Bank Berhad
19 NILIEET RHB Bank Berhad
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Voyaada

FoyaadadiosduiiosduvesiunsilFlunisTinsizd 16un vunaded
Aundvewdasdus Audsauumasgiu mdga uazmgagavesusazsuys dudsam
R i”IEJ“lﬁ}mﬂﬂ’e)ﬂLﬁﬂ (Net interest income), ’iwllﬁlﬁllijcl‘ﬁﬂﬂm‘ﬁﬂ (Non-interest income), 9951
HAADUUNUYDITUNTNG (Return on assets: ROA), SATIHAADUUNUYDIFDOYU (Return on
equity: ROE) tiaz@duilsasuie laun sasneniouloung (Short-term rate), Sasineniiy
U TgV19A189a09 (Short-term rate square), Tnssaf1asasiaoniioszee1n (Slope of yield
curve), Tassadusanaenioszozenmaians (Slope of yield curve square), AUAUHIUVDI
é"mmaﬂn‘jyauiﬂma (Coefficient of variation short-term rate), YUH1AUDITUIAT (Log of Total
assets), 903 1T IUTUNDINUADTUNT W RCERL G LT (Capital to risk weighted assets ratio),
sasdIuaNINAGY (Liquidity ratio), sasiarum lgaelumsaniiuauaesie1@sau (Cost to
Income ratio) Au1l5AuAY M3AY Tanaasuaiyrasaulullsemea (GDP Growth), M3ty Ta

[y a 4
Gumﬂ%ﬁﬁu (Stock Index Growth), msavuIavedsiaiiny (House Price Growth), 11i®1N13al

9
INQA (Crisis) LAz MILNTTZVIAVENF 1258 Covid-19



Yoyaadalsznalne

Variable Obs | Mean | Std.Dev. Min Max
ﬁu'mﬁﬂ“ﬁi%ﬁﬂlmﬂi%mﬁllﬂﬂ
Bank 150 5.50 2.88 1.00 10.00
Time 150 8.00 433 1.00 15.00
Country 150 1.00 0.00 1.00 1.00
Net Interest income 150 3.07 0.66 1.45 5.14
Net Non-interest income 150 1.37 0.79 -2.10 3.79
ROE 148 10.83 8.75 -69.61 25.57
ROA 150 1.17 1.00 -6.25 2.73
Short term rate 150 1.95 0.93 0.50 3.69
Short term rate square 150 4.64 4.00 0.25 13.60
Slop of Yield curve 150 1.37 0.68 0.53 3.08
Slop of Yield curve square 150 2.34 242 0.28 9.51
Coefficient of variation short-term rate 150 10.56 8.66 0.00 31.33
Log of total assets 150 5.88 0.53 4.52 6.64
Capital Adequacy Ratio 140 16.78 2.57 5.80 24.81
Liquidity ratio 141 1.76 1.57 0.16 12.98
Cost to Income ratio 150 50.32 20.85 13.81 240.54
GDP growth 150 2.34 3.29 -6.10 7.80
Stock index growth 150 0.08 0.37 -0.51 1.06
House price growth 150 3.49 2.28 -0.55 8.11
Crisis 150 0.20 0.40 0.00 1.00
Covid 150 0.13 0.34 0.00 1.00
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aAa =
ﬂﬂﬁﬁﬂﬂﬂ‘i%!ﬂﬁﬂﬂ!m"lﬁﬂ

Variable Obs Mean Std. Dev. Min Max
smsairdvesszimanade
Bank 135 15.00 2.59 11.00 19.00
Time 135 8.00 434 1.00 15.00
Country 135 2.00 0.00 2.00 2.00
Net Interest income 123 1.82 0.51 0.84 3.29
Net Non-interest income 123 1.32 0.59 0.27 2.81
ROE 123 11.91 7.13 -22.62 27.35
ROA 123 1.19 0.61 -2.07 2.67
Short term rate 135 2.87 0.52 1.75 3.50
Short term rate square 135 8.52 2.72 3.06 12.25
Slop of Yield curve 135 0.91 0.44 0.22 2.03
Slop of Yield curve square 135 1.03 1.04 0.05 4.12
Coefficient of variation short-term rate 135 4.14 5.79 0.00 21.01
Log of total assets 123 4.84 0.64 3.32 5.79
Capital Adequacy Ratio 119 17.54 3.93 12.12 31.82
Liquidity ratio 123 14.12 11.56 0.06 49.90
Cost to Income ratio 123 48.20 12.95 29.29 153.15
GDP growth 135 4.04 3.21 -5.53 7.42
Stock index growth 135 0.04 0.19 -0.39 0.45
House price growth 135 5.92 3.78 1.21 14.31
Crisis 135 0.20 0.40 0.00 1.00
Covid 135 0.13 0.34 0.00 1.00
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Correlation Matrix
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r 2 x1 x2 x3 x4 x5 x6 x7 x8 x9 x10
r 1.0000
2 0.9830 1.0000
x1 -0.4299 -0.4583 1.0000
x2 -0.3925 -0.4186 0.9700 1.0000
x3 -0.3691 -0.3461 0.4951 0.4823 1.0000
x4 -0.3733 -0.3403 0.1659 0.1468 0.2330 1.0000
x5 -0.1496 -0.1455 -0.1005 -0.1104 0.0086 -0.3072 1.0000
x6 0.3235 0.2963 -0.1623 -0.1525 -0.2035 -0.6300 0.1168 1.0000
x7 0.0419 0.0316 0.1260 0.1290 0.0492 -0.0953 -0.0158 -0.0678 1.0000
x8 0.5038 0.4809 -0.2540 -0.2591 -0.6038 -0.1588 -0.1440 0.1821 -0.0200 1.0000
x9 0.0298 0.0245 0.1612 0.1771 0.2006 -0.0085 -0.1822 -0.0049 0.1292 -0.2904 1.0000
x10 0.3755 0.3412 -0.2605 -0.2473 -0.3271 -0.3113 -0.2022 0.3473 -0.0971 0.3180 0.0174 1.0000






