19" National and International Conference on Humanities and Social Sciences (1/2024) [1]

12-13 April 2024 @ Phranakhon Rajabhat University, Thailand

THE RELATIONSHIP BETWEEN DEBT MANAGEMENT WITH
PROFITABILITY AND STOCK PRICE OF COMPANIES LISTED ON THE
MARKET OF ALTERNATIVE INVESTMENT

Tanachote BOONVORACHOTE' and Pongprat RAKKROEKKONG"
1 Faculty of Agro-Industry, Kasetsart University, Thailand; Pongprat.r@ku.th (Corresponding Author)

ARTICLE HISTORY
Received: 15 March 2024 Revised: 29 March 2024 Published: 12 April 2024

ABSTRACT

This study aims to investigate the relationship between debt management capability with profitability and stock
prices of companies listed on the Market of Alternative Investment (MAI) during the period of 2019 to 2022
across 8 industrial groups, totaling 207 companies. The secondary data were collected from SETSMART.
Independent variables include debt management, measured by the Debt-to-Asset ratio (D/A) and the Debt-to-
Equity ratio (D/E). The dependent variables include profitability of companies measured by Basic Earning Power
(BEP), EBITDA margin, and Net Profit Margin, as well as stock price which reflected from Price-to-Earnings
ratio (P/E) and Price to Book Value Ratio (P/BV). The control variables include total assets, total revenue, and
number of registered shares. Data were analyzed using descriptive statistics, correlation analysis, and multiple
linear regression analysis. Results indicate that both of Debt-to-Asset ratio and the Debt-to-Equity ratio have
negative correlation with Basic Earning Power, EBITDA margin, Net Profit Margin, and Price-to-Earnings ratio.
Although Debt-to-Asset ratio and the Debt-to-Equity ratio can significantly predict Basic Earning Power and Net
Profit Margin, however usage of debt has negative impact on the profitability of companies in the MAI, but it
does not increase the value of securities.
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A1319N 3 LEAINANITIATITARARUNUS

DIA DIE In(Total  In(Total In(Registered  BEP EBITDA NPM PIE PIBV
Asset) Revenue) Share) Margin

D/A 1 - 0.419 0.250 0.199 0247 0128 0238  -0.100 -0.045
- (0.000) (0.000) (0.000) 0.000)  (0.001)  (0.000)  (0.014)  (0.272)

DIE . 1 343 109* 224* 0.243* 0076 0247  -0.110* 0.026
. (0.000) (0.007) (0.000) 0.000)  (0.060)  (0.000)  (0.007)  (0.522)
In(Total Asset) 419" 0343 1 0563 0.432" 0.003 0.082 -0.063 0021 o425
(0.000)  (0.000) (0.000) (0.000) (0.940)  (0.043)  (0.120)  (0.599)  (0.002)

In(Total 0.250 0.109 0.563 1 0132 0252 0.078 0242 0.069 -0.060
Revenue) (0.000)  (0.007) (0.000) (0.001) (0.000)  (0.054)  (0.000)  (0.089)  (0.138)
In(Registered 0.199 0.224 0432 0132 1 04175 0121 0208  -0107 0.009
Share) (0.000)  (0.000) (0.000) (0.001) (0.000)  (0.003)  (0.000)  (0.008)  (0.829)
BEP 0247 0243 0.003 0252 0175 1 0692 0.709 0232 0.358
(0.000)  (0.000) (0.940) (0.000) (0.000) (0.000)  (0.000)  (0.000)  (0.000)

EBITDA Margin g 128~ -0.076 0.082 0.078 20121 0692 1 0.836 0273 0.234
(0.001)  (0.060) (0.043) (0.054) (0.003) (0.000) (0.000)  (0.000)  (0.000)

NPM 0238 -0.247 -0.063 0242 -0.208" 0.709 0.836 1 0.306 0.205
(0.000)  (0.000) (0.120) (0.000) (0.000) (0.000)  (0.000) (0.000)  (0.000)

PIE 20100 0110 -0.021 0.069 0.107 0232 0273 0.306 1 0.135
0.014)  (0.007) (0.599) (0.089) (0.008) (0.000)  (0.000)  (0.000) (0.001)

PIBV -0.045 0.026 0125 -0.060 0.009 0358 0234 0205 0135 1

(0.272) (0.522) (0.002) (0.138) (0.829) (0.000) (0.000) 0.000) (0.001)

v v
a o g =

(
WHNELAG: () LEAIA P-Value, ** didmAynatianiza 0.01, * Idpddgynesianizay 0.05

91NA13197 3 LaRasInfALasesnuneninaNUszANT WUt saTdIuniaudeAuNsNgIIN (D/A) §
ANUFNNUS LWL TIaUdD ﬁﬁvlimnmieﬁﬂLﬁumufuﬁugm (BEP), EBITDA Margin, 8031/ lsgnT (NPM) uaz
gandrunaiiudaniladaiu (PE) atnsdiudnany lagsasdiunitaudadinuaiisrves (DE) A
ANNFNNUT LWL TIaUdD ﬁﬁvlimnmiﬁﬁLﬁumumguv'ﬁ?ugm (BEP), 8071 l3gnB(NPM) uaz damaiusnaniu
darnlsdaviu (P/E) atadivbddny dululuuwimadoaiu

luduvasdrudsaruqu ldun In (Total Asset) Ianuauiuslwdininda EBITDA Margin wiifin1u SuWUS
luieauda PBV aenafinadan &u In (Total Revenue) AauauWusluGauanda BEP uaz NPM at19dl
oA Waz In (Registered Share) An1uaUNUTIwIFIauda BEP, EBITDA Margin, NPM Laz P/E atnadl

wpfan suwausunBivasanlsimae lufivefmaynesia
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mﬁLmﬁzﬁaumsnmaﬂwn@mﬁmﬁu (Multiple Linear Regression)
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Dependent Variable

Independent Variable

BEP EBITDA Margin NPM P/E P/BV
D/A -0.154** -0.192** -0.274** -22.397* 0.099
(0.000) (0.000) (0.000) (0.013) (0.871)
In(Total Assets) 0.001 0.060** -0.028* 0.560 -0.644**
(0.916) (0.000) (0.050) (0.854) (0.002)
In(Total Revenue) 0.037** 0.004 0.086* 4.514* 0.082
(0.000) (0.668) (0.000) (0.034) (0.567)
In(Registered Shared) -0.018** -0.040** -0.038** -4.634* 0.24379288
(0.000) (0.000) (0.000) (0.022) (0.073)
Adjusted R Square 0.186 0.062 0.190 0.022 0.015

WNNBLAG: () UEAIA P-Value, ** AvidAynaadansza 0.01, * Supdagynadanszey 0.05

@135199 5 LLamNamﬁmﬁzﬁaumimnaﬂwmmlﬁaLéTu Jouls95ee aaNEIURILEUADFIUYDILINVDI

Dependent Variable

Independent Variable

BEP EBITDA Margin NPM P/E P/BV
D/E -0.023** -0.019* -0.042** -3.875* 0.196
(0.000) (0.017) (0.000) (0.022) (0.082)
In(Total Assets) -0.004 0.050** -0.035* 0.227 -0.734**
(0.605) (0.001) (0.015) (0.940) (0.000)
In(Total Revenue) 0.034** 0.001 0.080** 3.917 0.106
(0.000) (0.929) (0.000) (0.067) (0.457)
In(Registered Shared) -0.017** -0.040** -0.036** -4.417* 0.227
(0.000) (0.000) (0.000) (0.030) (0.095)
Adjusted R Square 0.157 0.040 0.172 0.021 0.019

]
ada

WHNELAG: () LEAIA P-Value, ** didmAgnatianiza 0.01, * Idpddgynesdanizay 0.05

INAINT 4 Uz 5 HANM I TEAaNNITNana N L EaLEU Wudn sansuniiaudasunindsan (D/A)
WAz SATEIuRilaudesIuI0931789 (D/E) sunTnasunedn drlsannaduiinauiuiugu (BEP)
EBITDA Margin, 8a3inlsgns (NPM), dandiunaniuderiilsdariu (PE) ldatsfliinddny uazidulylu
Aamadeans sansalslumsvinuwnedn ﬁwvliﬁnnmi@hLﬁumumguﬁugm (BEP) uaz 8o lagns (NPM) o7

Tuunusdl In (Total Assets) Mansnasunasn EBITDA Margin, ganlignd (NPM) uaz damsunaamace
yadaLTYFPBY) ldatnadiddny @u In (Total Revenue) aansnafunudn Anlsanmsaiinanudn

WUz (BEP) uaz aanilagn® (NPM) ldacnsiiidaty uaz In (Registered Shared) sansnafunodn fls
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MNNIELwIUTURIIU (BEP) , EBITDA Margin, 8amilsgnd (NPM), danaiunadudarinlidedu

o o

(PE) laagnadlinbdan wasidwliluiamadsani

arduazanlssnanisivey

mnn’mﬁnuﬁmmzﬁ“ﬁagamsu‘%mwﬁﬁu MNsaNEIURHEUAaFUNTWETTIN (DIA) SaTEuniiaudosIn
284137849 (D/E) uazanuaunsalunavinmls mﬂﬁﬂimﬂmw‘hLﬁumufuﬁugm (BEP) EBITDA Margin
LR a“'mwﬁﬂiqﬂ% (NPM) uazsnamannswesaaazyianain a“'mwmmwmﬁu@iaﬁﬂi@iaﬁu (P/E) Uaza@ &I
MaaadeyadIaNtys (P/BV) yasusunfaansifouluamansnnswng 15u 1e o lutreszuziaans I
GIUA W.7.2562 IUAI W.¢1.2565 mmsna‘gﬂwavlﬁ@”wiavl.ﬂﬁ

SaMaIuniiaudofUNINgTIN uaz sansunilaudosiuveasas munsnetunsanumunsaluni
flsBeTaindn lsannmsdifivauduiugiu EBITDA Margin uas sasilsgns Idedafiiuddny uas
sunsoldlunisiiugd Alsannsdfinnuduiiugin uas sanmlsgnild Taons sandunilause
FUNindTu uar sansunitaudasinsesisies deusuintludaunun 3 saudsann dodulyln
LI BIIUINHAT LRI MTIATEAERFUNUE UazFanAREINLNUITEVEI TUIUIT nawdh (2563) f
AnmanuRUNUS Iz eaNEIUNIM ISR BTz AN S AWM sELinnunuanuamuTalunvind lsvas
vswnaanzdouluamananninduislszinalng ufwui sensuniaudanusunuineaunusansiu
f'lagnT uazkanifinsuas Zhang et al. (2020) Alavinmsdnswansznuveanitaudaanuaunsaluny
virinls uazwuin anwmansolumsviinls uss samduniiandesunindsin Sanusuiusiuludoay
Tugnsasnnusmansnlumssuismawsnniwgdeseanan sandunadudainlideiu uszdansiu
MManadayafauiyd muisaagUualdi Sanduniaudefuningia uae sandunilaudadiuues
L3V D4 mmina%mﬁé’@ﬂmmwmﬁu@iaﬁﬂi@iaﬁuvlﬁamqﬁﬁfﬂéwﬁ'zg Damoaafadny Tawun NilGug (2564)
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MutyTdan watiasanuan1sSiaTziansduilan adjusted R squared fidauthoias 5989 limanzaufiaz
llumsvinmsandandiunaiudedlsderiu lwamisandunaaaadeyadiausyd lud
AMNFINUTAD RN AN IERATLAY SasdIuniaudefunindsn uaz sanaruniaudasiues
1$1189 TIRaAARDINY Vita et al. (2022) NANBANANIZNUVEI Current Raio Was SATMEIUR AL I NV 0
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Fanan133sunu sansunilfudesiuvassiues Liduade saNFmUNMaadayaiINTYT wazwaii
miﬁa“'mwmmwm@mmiaaﬂa@hmuﬁrﬁ lifanusunusidtoneddunsaanuisanduniiauda
funindnu wwliduldaunansisovas Saaun NiiGug (2564) finsINTIsH WAIINMIRITINLRALGY
WU é’uﬂizﬁwﬁ%’lvlﬁmﬂwamﬁmﬁ:ﬁ‘mﬁé’uw”uﬂl,azaumﬁmnaywmmv’ﬁaLéTu gaduldluwmmadeinu
Yanua

uanmnﬁlumumaaﬁaLL'ﬂimuQuﬁlﬂumﬁmm:ﬁiwﬁaﬂ 1@un In (Total Assets) Wuin fanuaunusALAN
EBITDA Margin, 8amilsgn® uaz danaunmeanadayasiauiind sdnafiodan lasdanuduiusiu
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