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ABSTRACT
This study aimed to study the relationship between profitability and dividend per share
and stock price, as well as, the relationship between dividend per share and stock price of listed
companies in the Stock Exchange of Thailand. The sample consisted of 302 companies in 2023.
The independent variables including, return on equity ratio, sales growth rate, net profit margin,
and earning per share. The dependent variables including, dividend per share and stock price. The

control variables including, debt to asset ratio and asset size.
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The results of the study found that the return on equity ratio, net profit ratio, and earnings
per share had a positive relationship with dividend per share. The retumn on equity ratio and net
profit margin had a positive relationship with stock prices. In addition, dividend per share had a
positive relationship with the stock price. This study was useful for investors in making investment
decisions for maximum benefit. Executives were able to apply it to determine appropriate dividend
payment policies. In addition, regulators could use this as a guideline for policy and regulation

development to create a more secure and stable capital market.
Keywords: Profitability, Dividend per share, Stock price
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Price = By + B7;ROE + BgGrowth + foNPM + [,0EPS + [11TLTA + B,,Size + € ... (2)
Price = B, + B13DIV + $,,TLTA + B,sSize+¢ 3)
Tagil
Price = s1Aanning A3 1AUAv0IIIAIMANNTHE
DV = Gudusasioru Sarlaedutiunadieieue/suausiuandy (Deni, 2020)

ROE = dnswanauwnusoduvestenu ndlneilsgvs/diuvesrneiu
(Musfiqur, Farjana and Kawsar, 2020)

Growth = dammsiulnvessenviy Jaelae (Megnstlaatu - vegnilneu)/any
gnisUnou (Fawad, Wanqu and Naveed et al, 2023)

NPM = dasainlsans daenlaerinlsans/v1eans (Nariswari and Nugraha, 2020)

EPS = mlsandsieviu dnrlaemlsgns/duiwiuandsy (Najeb and Awni, 2017)

TLTA = Sasiduntauseduning Saalaguiau/aunsnd (Husna and Satria, 2019)

Size = wWWAvREUNINY TnA1NaeNTussuvRvasduMSng (Najeb and Awni, 2017)

€ = APuRaIaAGeY
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mMsisesidnuazinluvesdeya Tnonsinsizsirisngn Agsga Aads wazdrudouy
1RSI WaTNANITIATIERANdNTUS sznI1aiuUTBase 1neld38 Pearson Correlation Lile
noaeuiuwUsTlalunsanwiiauduiusfuniold munnsed 1

M990 1 NFIATIRNUBYARIEATARNTTUUILATNITIATIERANUAUTUS TN LU SN Inlag s

Pearson Correlation

fauds Price DIV ROE | Growth NPM EPS TLTA Size
Min 0.30 0.01 -20.01 | -50.93 -12.72 -3.15 0.002 2.66
Max 156.60 9.52 56.63 | 1752.70 | 44694.97 | 189.00 | 2.66 6.66
Mean 13.57 0.34 10.32 10.03 238.11 2.17 0.44 4.02
S.D. 19.56 0.62 8.82 104.89 | 2780.86 | 12.96 0.25 0.76
Price 1
DIV 0.2848" 1
ROE 0.1503" | 0.1631" 1
Growth | -0.0164 | -0.0225 | 0.1191 1
NPM 0.2500 | 0.2510" | 0.1964" | -0.0266 1
EPS 0.0469 | 0.7367 | -0.0139 | -0.0041 | 0.0066 1
TLTA 0.2061° | 0.0104 | 0.0685 | 0.0891 | 0.0987 | 0.0748 1
Size 0.3623 | 0.1515 | -0.1101 | 0.0386 | 0.0746 | -0.0089 | 0.5334 1

XXX o) o

HodAgAseau 0.01,  tedrAgisyau 0.05, dedAgynszau 0.10
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1AAN597 1 WUINTIAndnning (Price) Aadevindu 13.57 vindesiu duidosiuy
1A55IU 19.56 LazRuilunadeviu (DIV) Anadewintu 0.3¢ vwsery dudeuusnsgiu 0.62
drmansuunusioduvesiiieviu (ROE) Aadewinfuiesas 10.32 drudeauuinnsgiu 8.82 §m9
nsiulavesgenuie (Growth) AmAswindusesay 10.03 drudsauuannsgiu 104.89 Sasirils
v (NPM) Aadewiniudesay 238.11 drudeauuunsgiu 2,780.86 uagilsanisoru (EPS)
AaBEwindy 2.17 vdetiu daudsauunnsgiu 12,96 Sandmuniidudeduning (TLTA) Aads
wiruFesay 0.04 drudsauuannsgiu 0.25 uazruinvesduning (Size) Aadswindu 4.02 diu
Dealuuunnsgiu 0.76 nMFlaTiedulssansanduiusseninsinusaseianun wuin f
AusyavSanduiudogsening -0.1101 9 0.7367 o1 0.80 yhlilsiiAndamenuduiugiues
yoafuUsdaseiiuniuly (Multicollinearity) @3uA1 Variance Inflation Factor (VIF) 8g5¢%314
1.0100 &1 1.4528 lahiunit 10 uansirAanuranndeuliidymanduiusiureiiuls wazen
Durbin Watson #1ga-gegmegszning 1.6513 - 1.8885 feagszwing 1.5 fa 2.0 Ssaguirdoauniigiu
MRgfumiudaszvesiauramadewduluauiisrual’ (Hair et al., 2010)

HaN15LATIERAMNTNRUS sEdeAdNansalun s lsiuRulunasdeiuuazsian
EIN
HavaaeuAEnIatumsyimlsiuRudunadeiuwag e nmIngnun1sg 2

a a L4 LYY [ d' o a
13199 2 maﬂ’mmewmmamwuﬂmwumaaw (1) hagluuaNaom (2)

wuusaasd (1) wuusasd (2)
B t-value Sig B t-value Sig

Constant -0.5699 -4.7274 0.000 -29.2759 -4.8760 0.0000
ROE 0.0128 53176 0.000" 0.3612 3.0019 0.0029"
Growth 0.0002 -0.7842 0.4335 -0.0080 -0.8141 0.4163
NPM 0.0000 6.2504 0.000" 0.0013 3.5843 0.0004""
EPS 0.0362 22.9673 0.000" -2.2318 -0.4582 0.6472
TLTA -0.5687 -5.8147 0.000" 0.0804 1.0227 0.3073
Size 0.2337 7.2403 0.000" 9.8718 6.1400 0.0000"
R Square 0.6823 0.2083

Adjusted R® 0.6758 0.1922

Durbin Watson 1.8885 1.6513

™ Yeddufiseiu 001, T deddaiisedu 0.05, " duduiisedu 0.10

IINAITNN 2 WAINANIINAGBUANNENRUTIENINANLATatuN YIS fuRulunasie
MuvesusenaanelovlunaananninduisUsemalne (Wuudiaesd 1) wuil A1 Adjusted R® agf
0.6758 saunglaiauaiunsatunisviilsanansassuiemsivisusasiutunadenulafsosas
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67.58 druimdedniovay 32.42 \Anantadedu nansinw nuin SarwaneuumusedIuTesie
YU (ROE) ms1rinlsans (NPM) finlsgnisenu (EPS) uazvuinvesduning (Size) fiauduiusiy
fiamafeafuiudulunaderu fsefuteddymieedn 0.01 dudnsdrumidaudeduning (TLTA)
fauduiuslufiemanssiudnusududunadery fufufsagliieonsvauigiui 1, 3 wey 4 Tu
dunuuiaesil 2 uanwansvadeuANATUUsAaInsalunsydlsfuAmEnnsnd
WU31 A1 Adjusted R? 8¢l 0.1922 o3uneledrmnnainisalunisindilsaiunsaeduienis
Wasuulasnamdnninglefesas 19.22 nani3inun wui1 SmIwaneuunusiodIuvesiesu
(ROE) 8m3111lsgns (NPM) wazvuinvesduning (Size) darruduiuslufianiasiesiuiusien
ndnuing (Price) fsvduiloddmnsada 0.01 fedulsasuldwonsuauufigud 5 was 7
HaN1TIATIIANFNNUSTEnIeRuluradaiuiusIAuannsng
nsfnwsErsiulunadefuiusamdnning duans@nwaamned 3

M19197 3 waMIATIERANNFuRUEsSEnIsRuTuNaseiuiuTIAmanNINe

. Unstandardized Standardized
AUT t-value Sig
B Std. Error Beta

(Constant) -21.8916 5.6637 -3.8653 0.0001
DIV 8.9872 1.7462 0.2848 5.1466 0000
TLTA 3.2265 4.8358 0.0414 0.6672 0.5051
Size 7.8307 1.6149 0.3041 4.8492 .0000"

R Square = 0.1866 ADJ. R® = 0.1784 Durbin Watson = 1.6599

* Wudhdiisedu 0.01, T Seddryfisesv 0.05, " Weddiiszdu 0.10

91119991 3 wansHam e UANLdITuSRuTuNadoTuiuT A mMENMENG Wudn A1 Adjusted R?
0l 0.1784 sFungldiniuilunadeviuainsassuienisilasundasamdnnindiiodlddesas
17.84 wan13Anw wudn Julunasdedu (DIV) wazvwinresduning (Size) danuduiuslufianig
Fenfufumamdnning (Price) issdutfoddymsadn 0.01 ffuisasuldheousuaunfgi o

dyduazanusnena

HANSANY U Ananinsatumsviilsianuduiusluiamasediuiuiulunasderiu &
$1uau 3 fuds Uszneuse Sasmaneuunusedwvesiiovu snsilsans wailsavseviu Tned
SRTNANBULNUADA VBN NaNISANWIADAARBITU @381 UIANTA UaznNgun Aiving (2563)
nan1n AanisldSunameuunuiifintulsuenfeussansawlunisdniueuiia sildianisd
auansofiriedutiunalitugfovulfiiadu Sohlisandumesfioulrudiniusdanse
mM3nedutuna dudnsmlsans wansfinwaenndeaiu nssans Jumslo waseAfnn watnd (2564)
ndmi1 wnRansdiewanansolunmsuimsAuns gl s AvBamgsan anunsnmunuie
analddrelunsindunuldvidliilsavifiugdu qavhedmalifianisdsninisteduliumagdu
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al ¥ =

MUy wagmlsansaenu nansfinwaenaaadiu Muhamad and Henny, (2022) wag Arsal, (2021)

q
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