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Abstract

This study examined the relationship between financial ratios and the dividend payout ratio of commercial
banks listed on the Stock Exchange of Thailand (SET). Secondary panel data were collected from 10 commercial
banks over a ten-year period from 2016 to 2025, totaling 100 observations. Data analyzed using descriptive
statistics and multiple regression analysis using the random effects model. The empirical results revealed that the
Debt-to-Equity (D/E) ratio was the only significant factor showing a negative relationship with the dividend payout
ratio at the .01 significance level. This suggests that banks with higher leverage tend to reduce dividend payouts
to maintain liquidity and meet requlatory capital adequacy requirements. Conversely, profitability ratios (ROA,
NPM, and NIM), liquidity ratios (LDR), asset management efficiency ratios (TATO), and asset quality ratios (NPL)
did not significantly influence the dividend payout ratio. Furthermore, control variables, including the COVID- 19
pandemic and the Bank of Thailand's regulatory policies, showed no statistically significant impact on the dividend

payout ratio.

Keywords: financial ratios, Dividend Payout Ratio (DPR), common stock
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mean median S.D. min max
ROA 1.94 1.68 1.08 12 4.90
NPM 19.25 18.93 6.97 -3.48 35.49
NIM 3.36 3.25 .81 2.10 5.40
DJE 715 7.12 1.20 4.77 10.14
LDR 1.03 1.00 18 69 1.70
TATO .06 .06 02 04 10
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#1919 1 (Wﬂ)
mean median S.D. min max
DPR 40 36 23 .00 1.06
Covid-19 40 00 49 00 1.00
BOT 20 .00 40 .00 1.00

nanMSANENEDAIBIeNiEuefns (U

A1 2 NANITIATIZNANANL S RNT ANANNWTNYTANTZNINRL5BHTe

ROA NPM NIM DE LDR TATO NPL
1.000 .610 425 -.482 147 393 -.415 ROA
1.000 343 -.521 .226 321 -.494 NPM
1.000 -.296 .504 .728 138 NIM
1.000 -.035 -.410 128 D/E
1.000 408 215 LDR
1.000 .093 TATO
1.000 NPL

AINANTN 2 AUAAIANAHU T2 RYIE AN RHE R ES A3 G ULUTBETY WU ANEHUSYRNE SVENITE
syvnadaulsBaseiiangzmen - 521 S 728 eflanaglumasszmans -8 f 8 Bufluanfiuansula Alwintn
Lﬁmﬁiymquémz;uwmm

mﬂmimmm‘f“f@uﬁLmzmwmmmmmﬁm,mummﬁammwvgrf;]m ANFNUZRNE EVANAUT
‘izwll’mﬁ'fsl,l,ﬂ‘iﬁﬂ'i:l,w;ﬂzdﬁﬁ’mgj’ﬁxwﬁ’m -.482 {14 .728 LL@‘:Lfllﬂﬁmﬁﬁzv?ﬂl’l Variance Inflation Factors (VIF)
WUAIRAT VIF 98527974 1,545 9 2,683 Geflaipsnan 10 Aanngefl 4.3 Feamnsavindautlsdaszanly
Gfumﬁﬁqmmmmmmmwn@mT@TT@ﬂTaJLﬁﬂﬂfgmqu%wL@iyuwm@m nannTuN19ALATITTAHER DY
;ﬁf«%’ﬂfﬁyﬁﬁLﬁum‘ammummﬁﬁLﬁmﬁﬂmmm‘immﬁmmmu Tnafinanisnman Redundant Fixed Effects
Test ae Breusch-Pagan Lagrange Multiplier Test flﬂlf] P-value Ugzx1e4 .0000026 way .0000067 %dﬁﬁ;ﬂﬁﬂﬂ
97 .05 Taaedd BeuaneiifiuanuuUsans Fixed Effect way Random Effect ipannumsnzannannisls Pooled
0LS aniAsvinnnsidauiiiauduganiantnnsnagaLLENdus (hausman test) 48R P-value i 621
ﬁ’]Tﬁﬂ@N%ﬂNNNﬁﬁﬁuﬁﬁﬂLL@ZN‘;‘UT&H’]LLUU@?’W@@QN@WKWULLUU@}N (random effect model) tinuuLS1aBIT
mmmuﬁlqm LAz odnIARaUA 983 E N1TMIAIAIIHARIALAS BT 8 AR NLU YT TN AT

(heteroskedasticity) WAz AITNANNUTIZNINATAITHANIALAAAN (autocorrelation) WUANHAT P-value 111U

1420



ISSN: 2774-0390 Online) 915A1TINLINITIANTT NNTINEIAYTIBIANANAT, 6(3), 2569

252 uaz 231 gNAdU Baflanninng .05 vivg Asannsasidaudanidinsnsnannisannesnsigoslaaaed

UszAnBnn farin AR dan iruuusianananssnuuuugHiunisdde asell Tneflnanisdinsnenasmsns

U
9o (13

A9 3 HANITIATIEAARTIRININNITEUTUSRTIFINNIT9 e TN A 89U Ena Ay auluaaIanannswe

wilszmeang vnangsiaswIag

Coefficient Std. Error Z-Score p-value
const .6917 .3056 2.2630 .0236**
ROA .0110 .0273 4027 .6872
NPM .0063 .0039 1.6110 1071
NIM .0202 .0451 4485 .6538
D/E -.0629 .0179 -3.512 .0004***
LDR -.0554 1185 -.4675 .6402
TATO -.1335 2.0151 -.0663 .9472
NPL .0109 .0321 .3396 7342
Covid-19 -.0608 .0391 -1.556 1196
BOT .0202 .0433 4657 .6414

A

corr(y, y)? = .536559, Joint test = 3.0941, Hausman Test = .6213, Breusch-Pagan test = 6.7519
, M.D. var = .4006, S.D. var = .234483, Sum squared = 2.798862, S.E. = .175376

o+ BladnAtyneadifiazdu 0.01

. c L : .
AINAITN 3 FUAAIHANITATIZNEATIRINNWNT RN UERTITINNITe TR as s s Enannzden
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1. ’V’Wﬂﬂ’?‘ﬁﬂﬂﬂ@u@’ﬂ&lLWNW%Z‘IN?J@\?LLUU’%’W@@\?N?JW‘I?@@Q@EWV}‘@]mwﬂﬂ‘iﬁ’mLL'LI'LI?\:{N (random effect

A

model) HARIITHIANTHU RN S ENANRNTUN TN AINBITENINIAIBILALANT [AIINANTNEINTDR corT(y, V)2

wuandaunaiy 536559 wisAmdusaaay 53.66 FINN18AIINIT AauUIBATELAZAIUUTATLANTIINHA
oo o JUIA . o . -
fidnanAnenluuuusased amnsasaniveiutgaNRuLL I8N A e AT AsIEINNTI L TNNE
(DPR) 2avL3tmamnzdenluaaananninaundssnalng vaapgsfasuwians wnmsaneeseyalnnaas
53.66 WaAI M LF HITMLUSIABINANTZAVULLE N (random effect model) 7 83198 Wl AaMMNIZEN
e . : .
uazHBYEWAHN9aB UL AN IMINE R AN NI RRIUSATEINNT TN AR

1
a A o/ a

. e o . o w v, v L«
2. fudsAidadAgyn1eatic Siies dnsnaunilfunaaiuesyionu (D/E) AReaidanuauius

o o

VER9IN19978 RuTunas g iladAnneadianissdiu .01 InefadudsrAnsmndy —.0629 waealniiugn
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Aanudinius ufiamnepssiuaavdeday asualnn mnawAaRsnaaIuMiAuRDaILeR e (D/E)
AHT 19498 92 anaiERT1n59183HTHHA (DPR) AR89 0629 W9 nananas 6.20% ifladmunin
faduBunsi

5. faulafl ndiedAmneadial daanaannionis@uan q [aun dnsaaunanauwmuaInauning
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