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Abstract

This research aimed to study the relationship of an entity's capital structure to corporate value and profitability of listed
companies. To analyze the debt capital structure, the short-term debt ratio (SDA), the long-term debt ratio (LDA), and the total
debt-to-asset ratio (Tobin's Q) and ability to Make profit (ROA) by using a sample of companies listed on the Stock Exchange of
Thailand. Except for MAI-listed companies, industrial companies, financial business groups, listed companies undergoing
operational recovery, property funds and real estate investment trusts. There were a total of 470 companies remaining in the 2-
year period from 2018 - 2019 using the multiple regression analysis. The results of the study revealed that the capital structure,
measured by the debt-to-asset ratio. It has a negative influence on profitability and has a positive influence on the value of an
entity, that is, if an entity is financing a debt financing method, it will incur interest. Which is an expense that reduces the
profitability But at the same time, that interest will give businesses a tax burden. And less financial burden Raising the value of
the enterprise. The study of an entity's capital structure can provide executives with information for analysis and decision-making
in the financing of the most appropriate ventures for the wealthiest ventures. And to provide information to investors for use in
making investment decisions.

Keywords: Capital structure, Firm value, Profitability
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Faudsiunld Ae dnsdlaudiamsiulauianianisitu (Leverage Ratio) Waldinsiuiaunasiun

o

299U UMTR IARATIRUN WINNIANNTTa AIUT8 911896

She 52

3.5.1.1 AnAIUNUAUTT s AUARRUNSWELRIUTENNAT t unusag SDA |

SDA, = Short — term Debt,, / Total Asset,,

13
aa 1

3.5.1.2 ARFIEIUNUAUTTEzE R RUNTNETRILTENDLLAT t UNWALE LDA |

LDA, = Long — term Debt,, / Total Asset,,

3.5.1.3 ARTIEIUNURUTINADRUNTWEVRILTENUIAT t unusag DA |

DAM= Total Debti't |/ Total Assetm

3.5.2 Aaudsmu (Dependent Variable)
3.5.2.1 yaA1Nan19 (Firm Value)

Tobin’s Q,, = Market Value of Asset / Replacement Cost of Asset
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Tobin's Q,, = Market Capitalization + Total Debt / Total Asset
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3.5.3 AaulsAauAN (Control Variable)
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Sales Growth = (§18laannNA1FALLALLIAS U 1981 t -s18lAaINFANRLALLEAS o t-1)/(51elAann

NNSALUAZLSNIG U LRt - 1)

NanIsANELazanlsana

ﬁagaaﬁﬁﬁqwﬁmu’l (Descriptive Statistics)

Descriptive Statistics

N Minimum Maximum Mean Std. Deviation
ROA 940 -51.97 59.97 5.3347 8.53093
SDA 940 0.36 204.32 27.3124 19.76559
LDA 940 0.00 150.39 16.1695 16.05853
DA 940 1.98 233.14 43.1762 24.76806
GROWTH 940 -95.83 3152.57 10.6415 112.38014
SIZE 940 2.01 6.40 3.8321 0.67423
Tobin's Q 940 0.07 33.86 1.2868 1.42619
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Dependent Variable : Tobin's Q
Variables Model 1 Model 2 Model 3
(t-statistics) (t-statistics) (t-statistics)
Constant 1.032" 1.308" 1292
(3.900) (4.722) (5.027)
SDA 0.008 "
(3.628)
LDA 0.002
(0.494)
DA 0.008"
(3.872)
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R-square 0.087 0.075 0.089
F-statistic 23.506 20.001" 24.003"
Durbin-Watson 1.862 1.884 1.889
UHNEUB: ™ p<0.01, ** p<0.05
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Dependent Variable : ROA
Variables Model 4 Model 5 Model 6
(t-statistics) (t-statistics) (t-statistics)
Constant -0.319 -6.023*** -3.216**
(-0.201) (-3.624) (-2.133)
SDA -0.095***
(-6.984)
LDA -0.102***
(-0.192)
DA -0.110***
(-9.874)
SIZE 2141 3.387** 3.461*
(5.393) (7.317) (8.467)
SG 0.003 0.003 0.004
(1.371) (1.075) (1.533)
R-square 0.076 0.055 0.119
F-statistic 26.707*** 19.391*** 43.461***
Durbin-Watson 2.089 2.073 2.073
UHNEIUB: 7 p<0.01, ** p<0.05
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