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ABSTRACT

The objectives of this study are: 1) to study the relationship between capital structures
and the financial performance of companies listed on the Stock Exchange of Thailand, securities
index group (SETCLMV); 2) to study the relationship between the cost of capital and the financial
performance of companies listed on the SETCLMV. Quantitative data was collected from annual
reports of 34 companies between 2016 to 2020. Descriptive statistics such as frequency,
percentage, mean, and standard deviation were utilized. Inferential statistics such as correlation
coefficient analysis and multiple regression analysis were utilized as well. The results showed that

capital structures and the cost of capital were related to the rate of return on equity. Additionally,
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the cost of capital was statistically correlated with the return on total assets at a level of 0.05. This
indicated that the financing structure was the key component of corporate financial strategy.
Companies should acquire financing from external sources because it can utilize interest burdens
to reduce tax burdens, resulting in higher operating cash flows. Companies with an appropriate
capital structure could effectively determine the direction of future operations, achieve financial

performance according to their stated goals, and effectively respond to the needs of their investors.
Keywords: Capital Structure, Cost of Capital, Financial Performance
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ANUFNTUSTUgIN (Multicollinearity) udunluIins1eniAn Tolerance wazA VIF lngfn Tolerance
AoslAlng 1 wawen VIF dasdleliiu 10

322 MTIATIEENIsanneunvAn (Multiple Regressions Analysis) ﬁﬁﬁﬁagaﬁlé’mﬂ
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auRgulesei

ROA: = Bo + B1CSi + BaWACC, + Sizey + € (1)
ROE: = Bo + B1CSi + BoWACC, + Sizey + € 2
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'
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A3 A AgeEn Alade FEUBI
WNTIZI
AuUsny
ROA -5.4000 9.1700 1.4973 24747
ROE -8.3000 16.9700 3.3852 4.9965
AuUsdasy
Capital Structure 0.7731 1.0595 0.9755 0.0562
WACC -13.9100 22.1300 3.1435 7.3598
AauUsnIuAy
SIZE 3.1711 3.9939 3.5837 3.5837

31NA15199 1 NaNTITIFENUINAIRUIAN 2 AILaN BRT1dIUNAaRDULNURRAUNTNETIY
(ROA) Adnaavinfiu -5.4000 d1UUIM ANgeaAWIAU 9.1700 a1uum Aladewiiiu 1.4973 a1u

\ a o v Y | | v v a
UM Uagduletuuingguwiiu 2.4747 auum dnsidrunanaulnuduveddneiu (ROE) dm
AEALYINAY -8.3000 AUV ANGEAAWINAY 16.9700 811U ANRALNAY 3.3852 d1UUm kay
U lsLUUIINTFIUINAY 4.9965 a1uUMm

fuUsdasy 2 falawn Tassaielunu (Capital Structure) dengawiniu 0.7731 a1uum
ANE9EAWINAY 1.0595 AUV A1LRAUWINAY 0.9755 a1uUIm kagdIudeuuuNIAs§IuYNAY
0.0562 &1UUM AUYUYBIIUNU (WACC) HiAndnaninfiu -13.9100 a1uUIM A1geanviniy 22.1300
1Y i dl W v | dl W 1
AUV ALRAWINAU 3.1435 S1uUIW kadIUTERUNIINTFINWNAY 7.3598 dMuUm
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AIkUsAIUANTITIUIN 1 AuUsAe YWIRAanIT (SIZE) dardigaviady 3.1711 d1uun
ANGeEALNIAY 3.9939 A1UUIN ANRAEINAY 3.5837 a1uum uardrudesuuninsgiuminiy
3.5837 &MU

A5199 2 MINeEEUAEUUSE AN AR US (Correlation Coefficient Analysis)

Capital
ROA ROE WACC Size
Structure
ROA 1
ROE 778" 1
Capital Structure 091 204" 1
WACC 223" 241" 057 1
Size -091 -.046 241" -120 1

** SyAUTUAARNNEDAN 0.01, ** szAutladAgnIsaian 0.05

9NANIT 2 NANTIATIEI AduUsEAnSanduTuSve Ll sBas e f1A0g 521NN -
0.120 - 0.241 Fstfennin 0.80 silsiFuusdastlitfinmnuduiusiueduszfigs (Multicollinearity)
wazilefins1zvien Variance Inflation Factor (VIF) wuindln VIF fiosndn 10 Ssegiseming 1.023 — 1.082
wansliiftuinanunataedeuliidgmanduiusfuwailofnseyt Durbin-Watson wuindiawindu
1.723 fapns1afl 3 wagdlan 1.437 fans1eit 4 Teefidnmnnnd 1 uasiesndn 3 uansiiAinaiaadou
Judaszsaiiu (Field, 2009)

M50 3 ANUENITLSTEINATET1RUNY WaYAUYUYBIRUYUIUTAT NN UL UYBIEUNSNE 9

(ROA)
Standardized
Unstandardized Collinearity
Variable Coefficients ‘ .
|
B SE Beta 3 Tolerance VIF
(Constant) 1.066 4.688 227 .820
Capital
4.460 3.789 101 1.177 241 934 1.070
Structure
WACC 069 .028 206 2.451 016" 978 1.023
Size -1.154 1.099 -.091 -1.051 295 924 1.082

R =0.252° R Square = 0.064, Adjusted R Square = 0.043, Durbin-Watson = 1.723
**SyAUNEEIRYNINEDFAN 0.05

25



\@/ JOURNAL OF MANAGEMENT SCIENCE UDON THANI RAJABHAT UNIVERSITY
MSUDRL
o Vol. 6 No. 4 (July — August 2024)

1Y

NNENTNT 3 HamMIneABUAIETUSSEMIslATIE AR wasfuLRIRUYLAURANS
fufiuanunisnisiuvesuidniiaansidevlunarandnniwduisussnalne ngudviindnning
SETCLMV Wud1@unuveiuyu (WACO iauduiuslui@auin visluiansdednuiunanis
Ffluaunenisiu (ROA) sgivsddgynisaddfisedu 0.05 uagnuilassainaiunu (Capital
Structure) UaguUIANANT (Size) lTANUFTUSAUNANITAEUNUNNTRY (ROA)

M13197 4 ANUFUTLSTEnIlATIET RN LaEAUYLYIRUNUTUSATINARDULUE LB R

(ROE)
Variable Unstandardized Standardized Collinearity
Coefficients t Sig
B SE Beta Tolerance VIF

(Constant) -8.685 9.285 -935 351

Capital ”

Structure 18.465 7.504 .208 2.461 015 934 1.070

WACC 150 056 221 2672 | .008" 978 1.023

Size -1.790 2.176 -.070 -822 412 924 1.082

R =0.314% R Square = 0.099, Adjusted R Square = 0.079, Durbin-Watson = 1.437
“*syiutivd1Anyeaian 0.05

31NAINA 4 HANIINAADUANUANNUTTENINIATIATINIUNY LagAUYUTDIRUNUTUNE
n1sAniununensiuvesuiEniiaanzidoulusaiandnninduislsemelne nquavdnanning
SETCLMV wuilasaasnalduyu (Capital Structure) wagaunueaduyu (WACC) danuduiusiungs
) a a (% o a a 1 v o o aad %
VN wasluiiAnIafeINUNaNITALEIUUNINITRY (ROE) 9g19ltudAgyn1saianszsu 0.05 uag
WUvLIARaNTg (Size) luiflanuduiusiunanisaniiununinistu (ROE)

aAUsena

INNITANYIANUFUHUT TENI191ATIATIRUNY AUYUVBIRUYY UaTNANITANTUIIUN
nMsiunsdidnvuisviaanzfoulunaravdnninduisussmalnendnning nqududndnning
SETCLMV ansnsnefiusenaldssd]

aunfgiud 1 lassaatunuilanuduius fusnrmanouunuanduning wuillassaing
Rumu (Capital Structure) lifimnuduiusiunanisaniivauniinsiu (ROA) sgsditdAgymivaia
fisysu 0.05 aeandaaiunuAdees Younus et al. (2014) Anwlassaiafuyuuaskamssidumums
msdundngIuangaamnssutmaluaaiandnningnisnd Uniaony wudn lifnsudeusadly
lAseaiadunulagdnsHanauLNUINAUNINY donndeeiyu Kebewar & Mazen (2012) Anwnlaseaing
Ruvuuazmuanusalunsindils msfinwidassdnandeyanguuesisamamuinlassaiatuny
Lifinansenusiomuaunsalunsvinnils uaraenraeaiunuITevessaaen 15IUNaNY, s Uyne,
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Us15011 AU (2565) Anwanuduiussenindassaefuyuiunanisdifiunuvesddniian
nefoulunaiavdnnindida 1o lenuilassadrsTunuinandruniaudediuvetfefulaid
Audiusiurnanisiiiunuinnndnimansuumuseduning Wesnnguineeglunguuseine
LMV unguranaiislmifirandssimuasugia madies mada-Unuszmeinamuanaemiudesiy
danasiaiualiunsiiulnvesuiem

auufgiuil 2 AunuvesiunuilenuduiusiusnsnaneuwmuaInduning wuil dunuves
Sumu (WACO) fimmduiusfufunansdifiuaunianisdu (ROA) egilfuddnmaaiafsesiu
0.05 #AARDIIUNUITEVBY Ivascu & Barbuta (2017) ANWIBVENAYDILATIATINEUULAZ AU UV
GumdlumssndunumensGunsdfnuidud nju nuilassesedunuanlvgifaannsnond
‘Uszﬁ‘m%mwmqmiﬁuqaqmLﬁ'aimaa%wamqmiLﬁuﬁaaﬁqmaséﬁunu@unuﬁaLaﬁadaﬂﬁmﬁfﬂqaqm
awduiusseindlasadiuyuivianmsidunuweitnandiifiuinuiimitinaUssnounnsa
flanfouinilivuesmueadundnueniniuandsiuimiauiduuinindiuvesfovu wide
Mﬁﬁut,ﬁm%uﬁunusuaaﬁunwﬂwﬁu

g 3 TassaafuyuiimuduiussnswaneuunundIuesiiioviu wui laseadns
Rumu (Capital Structure) fiAuduius AUuNaN1IALTLIUNINITRY (ROE) sgafltfuddymnsadfd
¥6U 0.05 AenRaaeuIdEuas Al-Qudah (2017) AnwAnuduiusserindlaseaseluyuiusanis
afivrumeanstulusisnmansdeulunaevdnnindeoyainangmainansgemiuiediisnd wui
lassasrsdunuiianuduiusedalileddgiuraUsenaunsninmstulaganunsoesuigliiou 31%
nmaAsuuasiiiatulumsvisiladesnnlassadeiunu wazdenndasiuauiteves Anh-
Huyen & Phung (2021) Anwilaseas1aluyy Runuvyuisy uagAuAIMNNSINAUgLadmanIenuse
UsgAvBammanisiuvesiavisuuanarsazaingesluliviu wuilassadafunuresuiinds

Ly

WERILALDNITNAIUNL A UL NANTLNUTIAUDE MUINABUINTNITNINNTHUYBIUTEN UNgAINUINUSENN

é’mwﬁaw%uﬁqﬁmaﬂizﬂaumimqmiﬁuﬁaﬂdﬂgiﬁ%ﬁﬁﬁ@iﬂﬁauwﬁauqa uananilaenadasiy
NUWITuUas Nassar (2016) AN IHANTENUTVDILATIATINIUNUABHAUTTNBUNITNINITRUUTEN
gaamnssulunsi senmAdenuinlassairsiuuuaziansiifunulusannvudasuya dumneds
mslivilluseiugednadesenananouunused uresderiu

U

AUURFINN 4 AUNUVBIRUNUIIANFNTUS SR HAROUWMILAINAIUVBIR B WU Aumu

9
[y

Y03 (WACC) fanuduiusiunansdiiusunienisiu (ROE) egiifudfymisadafiszdy
0.05 @eAAd I UIUIILVBY Ivascu & Barbuta (2017) Anw18nTnavedlasaas 1 aluULALAUYUYDY
Funulunsandununanstunsdliineidud nfu wuinlassadsduyudiulvgifnannisiend
ﬂﬁzﬁw%mwmqmiﬁuqaqmﬁaiﬂiqa%mmqmiLﬁuﬁaaﬁqﬂLLazﬁunuLﬁuﬂquﬁaLa?{sjmqﬁmﬁfﬂqqqm

be

AuduUS sz NlAssEs IR U uiUNan1sa v v esUTnwansliuIus evilinaussnaunish
Ngpfeustnilinuresnueatundnuenaniuansiiuimiidulidunuiniidiuvesioru uidle

(% '
a

MUFURLTUAUY LYRIR UYL TN Y
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