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of Companies in The Palm Oil Industry.(122 pp.)
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ABTRACT

This research base on the relationship between working capital management
and profitability. Case studies of companies in the palm oil industry, by studying the
information of 4 listed companies registered in the palm oil industry in the Stock
Exchange of Thailand and Bursa Malaysia Stock Exchange, 6 listed companies,
totaling 10 companies. By data of the companies are collected quarterly data from

2010 to 2019.

By studying the relationship between independent variables that reflecting
working capital management are debt collection period, sales period, repayment
period and the cash cycle. And the dependent variables are profitability of operating
profit margin and net profit margin. Method applied based on the regression analysis,

panel data analysis using estimated generalized least square (EGLS) method.

The results of the study showed that debt collection period correlates in the
opposite direction of operation profit margins and net profit margin is statistically
significant at level of 0.01. Merchandise sales period and debt settlement periods in
the same direction as operating profit margin and net profit margin for statistically
significant at the level of 0.01. And cash cycle correlates in the same direction as

operating profit margin for statistically significant at the level of 0.05.

Keywords: Working Capital, Cash Cycle, Profitability, Palm Oil Industry.
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-Tuledien 87.501 86,775 106,424 107,392 17,149 114229 109,633 126,200 108,396 114,687 110,830 147,904 1,337,160
rvan w1 w0 a0 w0 i a0 o o e 70 870820 o7ea20
adenunl 375296 e 375,741 388,207 428113 456,907 506.639 510,809 495,557 ATV 447 410,763 319,181 319,181
snahauikusy nie Tuast « grmgind - B B 60,031 26220 59,624 33972
[+ snanaviowdainduruhiudy ves mvis | 37529 | B | 328176 401803 | 397283 472667 | 510809 assssr|  amaar]  at0783] 319,181
fan: rudnRnumnlszn unmvhenmRuiusningg (ans)
A - i3 En -
nglltine " ' st & At
wianhiluhis o fufeu s.n 62
siseneudn (wine : i) ‘ﬁ"“‘"""" “’;°’ mcro | et | dulundgr c:;‘z:"m Sarwisnnm
1. lsamiin (128 10 Andudums 101 1w 120,847 7020 127,867 - - 127,867 by dahfdaied < 100: 9
wyaanr 27 $0) dhiah@dy - dwiah@aRqn 100 : 6278
2w Taandun (201m) 62514 22660 21264 120238
3. o Tnaluledvens (14 m) 7,508 8112 16,047
4 w anefudhny (99m) 121202 4537 494 126,854
" 120,847 7,020 319,181 35,309 21758 391,008
aombuiululsdien (8100) o dudeu s a6z =65522 Fu namakmel / unvins 2563

fiun: nsunsdanely. (2563). Fuduan https://agri.dit.go.th/file/micro/42e-a5U

USunautnsiuunau-6.a.62-. pdf.


https://agri.dit.go.th/file/micro/43e-01-12-61.pdf
https://agri.dit.go.th/file/micro/43e-01-12-61.pdf
https://agri.dit.go.th/file/micro/42e-สรุป

A1597 1.4: USunaunisuan 15ty waradentsiuunduaamnie Useanaannnisuiaued

AUsEnauns U 2563

= < - 'y v

il tszuoamnn i 9 7l 2563

malszmARNznIsNNINA YA EMANAUARLTMS (nng)

hnumauda mald

o0 - fabuhahidy
Mg uABI nwe3 finea .96 nA63 flney -
(8., - 3.8.63)
akanunn 319,181 28257 180476 188,663 309,661 399,132 319,181
Wnauumbis # aanwmned @e. 63) 803,567 1,088,703 1,489,623 1,797,225 1755750 1,544,922 8479,7%0
(T 2563 = 17.281 Fudusmhitn)
Winaumbiniliuin (Fusmbi) 600,636 891,034 1,409,722 1,914,458 2,038,383 1.900,779 8,755,012
s s 17.99% 1647 % | 16.30 % | 1584 % 16.98 % 17.81% 16.81%
. un\h‘vﬂinin ﬁﬂ A)I%I'l"\l!u 586413 17.61% | 877016 16.25% | 1391514 16.14% | 1,890,320 1568% | 2014301 16.83% | 1877234 17.66% 8,636,798 16.64%|
- umhdiWudn (29 8) / % 14223 3127% | 14018 2983% | 18208 2840% | 24138 28.38% | 24082 28.98% | 23545 30.33% 18214 20.41%)
wnsin - haluthdadu (CPO) (A+8) 107,705 146,730 229,734 303,229 346,085 338,576 1,472,009
- unmihahdidy (4) 103,257 142,548 224563 296,319 339,086 331434 1437267
- nsdmbhifiahfudy ®) 4448 4182 5171 6850 6979 7042 um2
shudh - dhilnh#uRuusnls (RED PO) 538 537 537 - 537 538 2685
fapanean 1483 3,308 6,550 5137 413 4741 25992
- Amhabliah iy (CPO) 1,483 3,308 6,550 5,137 43 4741 25992
arudosmelfluszine 197,684 191,740 21554 177,004 252,368 210315 1,244,725
- 1Bl qramnmmidu = 72245 78,196 111,591 85423 134,999 89,364 571,818
-luleAen 125,439 113,544 103,943 91,671 117,369 120,961 672,907
87,810,820 87810820 87,810,820 87810820 87.810820 B7.810820 B7.810.820
adenenly 228,251 180476 188,663 309,661 399,132 523,188 523,188
WPanauhauhiuiu nu Tunds  grpiod 17,509 1,804 9,718 27,150 24,119
[+ snoumavdswisindauihdai 1o min. | 210658 | 178672 | 178,045 22511 | 374,353 | 523,188 "
e e ———— — 2y m—— B
* wwdmamaldl b bbb o) fo gaskdsenn - skmnenly) shitnnduby - dahddaied = 10 9
~1iilan + g N R———— fu mwdnemililuled dufnhdudy o duhahdaded = 1000 6278
adombiunin o fuieu 2.063
Srenesie (e : ) ki ) owcro | bl | s el
A B CPO maszuy
1. o Tseniny (127 5 Tadudiuns 104 1o 250,320 13123 212443 - - 212,443
wgndantm 23 Tm)
2. o Tsandus (207) 106,364 28940 31,360 186,784
3. o Traluledions (14 8) 5,589 5136 - 10,995
4. o adsiuthny (1290 ) 138,802 2258 3,907 147,546
™ 259,320 13,123 523,188 36,334 35,366 617,768
wienduiululedion (8100) m Audey D83 =47.583 du naumsfmulu/ nangiau 2563

fiun: nsunsdaniely. (2563). uduan http://agri.dit.go.th/file/micro/5a6-06.-a3u

anaidulidu-3.6.63.pdf.

1.1.6 YSunauananinduudy waz nandaurduinsiuveslssindlne waz Ussnd

ULaLde


http://agri.dit.go.th/file/micro/5a6-06.-สรุป

M5197 1.5: USinauadentsiuunduvesusemelne 3 w.a. 2558-2563 (wae : i)

- g
LAY
2558 2559 2560 2561 2562 2563

UNIAL 167,591.00 334,692.00 293,467.00 485,379.00 377,550.00 319,181.00
qmmﬁuﬁ 117,197.00 260,856.00 237,157.00 423,016.00 375,296.00 228,257.00
furem 155,870.00 215,078.00 220,902.00 400,325.00 371,739.00 180,476.00
Y 203,134.00 195,006.00 274,946.00 438,689.00 375,741.00 188,663.00
WO BNAL 285,304.00 213,353.00 358,583.00 420,266.00 388,207.00 309,661.00
ﬁqmﬂu 384,798.00 220,329.00 447,884.00 402,827.00 428,113.00 399,132.00
RIEARIEY 448,622.00 222,187.00 454,182.00 379,672.00 456,907.00
danau 449,522.00 217,180.00 442,835.00 371,409.00 506,639.00
fugney 462,109.00 229,411.00 426,591.00 365,511.00 510,809.00
AANAY 447,929.00 259,347.00 466,080.00 387,162.00 495,557.00
N AINILY 449,268.00 290,163.00 519,529.00 433,103.00 471,447.00
Funau 394,192.00 296,704.00 532,651.00 436,103.00 410,763.00

33U 3,965,536.00 | 2,954,906.00 4,674,807.00 4,943,462.00 5,168,768.00 1,625,370.00
W issalfou 330,461.33 246,242.17 389,567.25 411,955.17 430,730.67 135,447.50

fiun: nsunsnely. (2563). duduan agridit.eo.th.

M9197 1.6: USinaumananundunnsiumesusemelng U w.e. 2558-2563 (e : fi)

- g
DU
2558 2559 2560 2561 2562 2563

UNINAY 419,281.00 538,467.00 628,724.00 1,403,057.00 1,289,760.00 600,636.00
Qumﬁué 656,752.00 717,104.00 716,275.00 1,321,245.00 1,327,588.00 891,034.00
fuay 1,155,734.00 1,062,705.00 1,155,863.00 1,651,801.00 1,774,747.00 1,409,722.00
YU 1,421,922.00 1,157,868.00 1,397,538.00 1,495,485.00 1,789,253.00 1,914,458.00
NE WA 1,610,429.00 1,096,448.00 1,484,103.00 1,323,519.00 2,066,120.00 2,038,383.00
'ﬁqmﬂu 1,246,848.00 907,596.00 1,144,595.00 1,044,835.00 1,599,593.00 1,900,779.00
N3NHAL 1,002,568.00 805,620.00 1,093,075.00 885,360.00 1,492,514.00

(mN519317B)



M99 1.6 (R0): USsnaurandnundusinsiuvesUsamnelne ¥ w.a. 2558-2563 (uae : f)

- g
323"
2558 2559 2560 2561 2562 2563

Faay 942,365.00 876,171.00 1,233,941.00 1,076,564.00 1,413,094.00
ffugneu 952,386.00 919,854.00 1,367,937.00 1,163,719.00 1,210,379.00
AaNAY 992,968.00 833,648.00 1,570,156.00 1,365,739.00 1,084,767.00
NAINYY 802,769.00 812,087.00 1,613,862.00 1,295,133.00 874,687.00
FuAY 655,232.00 750,264.00 1,509,936.00 1,369,833.00 739,361.00

374 11,859,254.00 | 10,477,832.00 14,916,005.00 | 15,396,290.00 | 16,661,863.00 8,755,012.00
adsdaiiou 988,271.17 873,152.67 1,243,000.42 | 1,283,024.17 | 1,388,488.58 729,584.33

s nsun3AI e, (2563). @uAuaIN agri.dit.go.th.

AN399 1.7: Usunauadonitinsiudduvesusemanniaidies U w.a. 2558-2563 (Mg : fiu)

- q
LAY
2558 2559 2560 2561 2562 2563

uNINAL 1,761,895.00 2,308,778.00 1,541,088.00 2,548,712.00 3,002,871.00 1,755,417.00
Qmﬂ?ﬁuﬁ 1,736,159.00 2,170,341.00 1,459,361.00 2,476,453.00 3,056,948.00 1,700,261.00
fiuay 1,858,392.00 1,885,631.00 1,553,219.00 2,339,953.00 2,920,377.00 1,729,592.00
[ShEaldp)! 2,182,012.00 1,804,495.00 1,600,126.00 2,194,102.00 2,726,910.00 2,044,498.00
NEYNIAU 2,239,486.00 1,649,859.00 1,557,354.00 2,193,257.00 2,444,458.00 2,029,579.00
ﬁqmﬂu 2,141,910.00 1,774,625.00 1,526,839.00 2,204,187.00 2,410,828.00 1,898,331.00
N3INNIAU 2,257,897.00 1,770,367.00 1,784,369.00 2,231,550.00 2,378,272.00
Famau 2,491,966.00 1,464,081.00 1,941,717.00 2,504,924.00 2,240,491.00
fugeu 2,641,292.00 1,546,758.00 2,015,922.00 2,529,455.00 2,448,484.00
AAAY 2,835,348.00 1,574,471.00 2,203,383.00 2,722,669.00 2,352,279.00
NeAINILY 2,910,929.00 1,663,728.00 2,553,739.00 3,007,095.00 2,255,082.00

(1519317B)



A1599 1.7 (519): USunadadeninsiulnduvesusemaniadies U w.a. 2558-2563 (Mg : fu)

- |
LU
2558 2559 2560 2561 2562 2563
Sureu 2,633,940.00 1,666,673.00 2,732,093.00 3,216,476.00 2,010,527.00
374 27,691,226.00 | 21,279,807.00 | 22,469,210.00 | 30,168,833.00 | 30,247,527.00 | 11,157,678.00
ndudaifiou 2,307,602.17 1,773,317.25 1,872,434.17 | 2,514,069.42 2,520,627.25 929,806.50

fan: Malaysian Palm Qil Board (MPOB). (2020).

Stock. Retrieved from

http://bepi.mpob.gov.my/index.php/en/?option=com_content&view=category&i
d=107.

A15197 1.8: USunaunananurduinsuvesuseimanaste U w.e. 2558-2563 (11138 : fu)

- Y
32017
2558 2559 2560 2561 2562 2563

unTIAN 5,891,733.00 5,558,538.00 6,544,207.00 8,401,170.00 8,801,665.00 5,966,128.00
an?ﬁuﬁr 5,646,091.00 5,282,514.00 6,507,731.00 6,851,715.00 7,688,675.00 6,521,617.00
EVRLCH] 7,379,199.00 6,074,990.00 7,536,766.00 7,911,207.00 8,310,940.00 7,002,750.00
Sl 8,545,109.00 6,492,052.00 7,925,717.00 7,795,030.00 8,377,528.00 8,405,071.00
NHBNIAL 9,007,614.00 6,981,344.00 8,396,417.00 7,649,112.00 8,394,906.00 8,394,245.00
iqmau 8,857,451.00 7,838,041.00 7,780,143.00 6,714,941.00 7,715,554.00 9,796,624.00
N3NHIAN 9,122,976.00 7,948,680.00 9,296,227.00 7,536,121.00 8,725,988.00
Favay 10,036,751.00 8,273,740.00 9,223,680.00 8,055,372.00 8,913,562.00
funau 9,449,057.00 8,470,098.00 9,183,517.00 9,318,337.00 8,905,927.00
AAA 9,554,499.00 8,142,065.00 10,085,883.00 9,781,330.00 8,847,960.00
NN 8,056,771.00 7,876,810.00 9,900,167.00 9,305,972.00 7,610,484.00
Sunmu 6,796,822.00 7,386,437.00 9,360,445.00 9,099,131.00 6,772,175.00

374 98,344,073.00 | 86,325,309.00 | 101,740,900.00 | 98,419,438.00 | 99,065,364.00 | 46,086,435.00
L fssialiay 8,195,339.42 7,193,775.75 8,478,408.33 8,201,619.83 8,255,447.00 3,840,536.25

fin: Malaysian Palm Oil Board (MPOB). (2020). Production. Retrieved from

http://bepi.mpob.gov.my/index.php/en/?option=com_content&view=category&i
d=106.
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AN 1.2: nsansUSunaadonusiuldy Wisuisudu nandaurduintiu eassielasuna) vesusswmalne U 2558-2563

Tonng 1 [ lanng 2 lonna 3 lanng 4
1 2558

Tanna 1 lanna 2 [ lenna 3 lonns 4
1 2559

Tonna 1 lanna 2 | lanna 3| lanna 4
1 2560

Tasng 1 1onna 2 [ lanna 3 [ lenna 4
1 2561

Tonna 1| lonna 2 [ lonna 3 lonns 4
1 2562

lanna 1 [ lanna 2 [lonna 3 [lanna 4
1 2563

| |——atiaminfuhay

146,886 | 291,079 | 453,418 | 430,463

270,209 | 209,563 | 223,126 | 282,071

250,509 | 360,471 | 441,203 | 506,087

436,240 | 420,594 | 372,197 | 418,789

374862 | 397,354 | 491,452 | 459,256

242,638 | 299,152 | |

|——nanfmhaniniu

743,922 | 1,426,40 | 965773 | 816,990

772,759 | 1,053,97 | 867,215 | 798,666

833,621 | 1,342,07 | 1,231,65 | 1,564,65

1,458,70 | 1,287,94 | 1,041,88 | 1,343,56

1,464,03 | 1,81832 | 1,371,99 | 899,605

967,131 | 1,951,20 | |
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AN 1.3: nsansUSunaadonuisiuldy Wisuisuiu mandaurdudntiu ndssielasuna) vesuszmantas U 2558-2563

Tanna 1 [lenna 2| lanna 3 [ leanna 4
1 2558

lonna 1 [ lanna 2 [1enna 3 | Tanna 4
1 2559

Tomna 1| lanna 2 | losna 3 | lonna 4
1 2560

tomna 1 lanna 2| lenna 3 | lanna 4
1 2561

lanna 1 lanna 2 [ lenna 3 | lanna 4
1 2562

Tonna 1| lasna 2| lanna 3 [ lanna 4
1 2563

‘ |~ asaminfuay

1,785,482 | 2,187,803 | 2,463,718 | 2,793,406

2,121,583 | 1,742,993 | 1,593,735 | 1,634,957

1,517,889 | 1,561,440 | 1,914,003 | 2,496,405

2,455,039 | 2,197,182 | 2,421,976 | 2,982,080

2,993,399 | 2,527,399 | 2,355,749 | 2,205,963

1,728,423 | 1,990,803 | [

|——nangahamini

6,305,674 | 8,803,391 | 9,536,261 | 8,136,031

5,638,681 | 7,103,812 | 8,230,839 | 7,801,771

6,862,901 | 8,034,092 | 9,234,475 | 9,782,165

7,721,364 | 7,386,361 | 8,303,277 | 9,395,478

8,267,003 | 8,162,663 | 8,848,492 | 7,743,540

6,496,832 8865313 |
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[y

= a o = o o = o Aa  a Y}
M1319N 1.9: ‘UTU‘VIQ@I‘VISLUEJUIUG]aWWViaﬂVﬁWEﬂU'UﬁzWlﬁll']LaL"?IEJ 15 @u@‘U‘Vlllﬁqﬁﬂﬂﬁ]iﬂﬂu

No. Company sale Q1/2020 | sale Q1/2019 |profit Q1/2020 |profit Q1/2019 | M8
1 |BATU KAWAN BERHAD 8,139,325 8,298,584 119,452 215,972 Holding Co.
2 |KUALA LUMPUR KEPONG BERHAD 7,881,391 8,027,081 18.3 37
3 |I0l CORPORATION BERHAD 5,764,600 5,647,400 362,600 585,100
4 [SIME DARBY PLANTATION BERHAD 3,044,000 2,999,000 394,000 90,000 Tipsu 107
5 |FGVHOLDINGS BERHAD 2,783,088 3,276,081 -142,349 3,374 laipsu 109
6 |BLD PLANTATION BHD. 1,927,119 0 4,948 0 lamsu 10 Y
7 |UM PLANTATIONS BERHAD 739,133 630,900 63,423 36,344
8  |KIM LOONG RESOURCES BERHAD 679,625 872,937 4.37 5.58 lipsu 109
9 |KWANTAS CORPORATION BERHAD 676,302 570,646 29,538 42,616
10 |GENTING PLANTATIONS BERHAD 569,038 621,696 91,296 41,684
11 [JAYA TIASA HOLDINGS BHD 564,020 503,636 37,420 -184,499 lipsu 109
12 [SARAWAK OIL PALMS BERHAD 518,084 742,065 71,202 8,347
13 |UNITED PLANTATIONS BERHAD 318,909 322,264 81,190 66,923 lipsu 107
14 |UNITED MALACCA BERHAD 293,982 203,741 15,772 39,027 Tipsu 109
15 |TSH RESOURCES BERHAD 257,388 207,593 2,254 13,544 lalpsu 109

- KUALA LUMPUR KEPONG BERHAD
- |0l CORPORATION BERHAD

- UM PLANTATIONS BERHAD

- KWANTAS CORPORATION BERHAD
- GENTING PLANTATIONS BERHAD

- SARAWAK OIL PALMS BERHAD

(%
Y Ly =

il Usenmaansideulunaiananningludsvinasulaide lulmhundesed e
ludssinadulailidy Tofiusewanuandsiuusewmelng TI88EINUsEANTLaEAUENY
133 elinseunqudiaian 10 U Yasianduslnganain 1/2010 - 4/2019

1.3.4  Adpiesendeyasiuiuns 10 UEn
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1.4 Uslgmifianainazlddu
Ustlemifimainaylésu anenidedesilaun
1.4.1  dadiumaninls — v1anu serirusevaavsdoulunatavdnningludseme
Inenaruswnannziloulunarnrannsngludsemauiaige
1.4.2 lé’WﬁUﬁqzﬁ’ﬂwmzmﬁilssﬂauqsﬁ%aaqsﬁamﬁmﬁwﬁu WATENUITOUSUNT
Sannsszoznanfiuni, svevnaivedudi, szsnantisenil, warasesiivan 19

Auaunsalunsyimlsgean laeswiens, Uniesien, dhamu, gUsenaunts wag g1

aula ausehnwddedlulguselevisnela

1.5 danuadninluniside

151  9NIIMANDULNUINNFUNSNEG (Return on Asset ; ROA) viungils ons1du
MINsRusEnINmMlsgmsivdunsndsiy

1.5.2  dnsmanauunusianionu (Return on Equity ; ROE) visngfia 8n51d7ung
MsRusEnINMlsansivdiuvesneyu

1.5.3 iwznmﬁuvﬁi (Accountants Receivable Period ; ARP) #1884
izammﬁu‘%ﬁmL‘%EmLﬁuwﬁaﬁﬂgﬂﬁwlﬁﬂﬁsiuﬁiu

154  s¥8za1u1edum (Inventory Conversion Period ; ICP) #1899 A1g

RsUINUSENNARFUALalzeeanldlanigluniu

155  s¥azantnsyuil (Accounts Payable Period ; APP) Bungfiy seuziiai

(% [
Y

Ustazdestseniitunausdedudaneluiity
1.5.6  gdnsvesduan (Cash Conversion Cycle ; CCO) Munene 214a58UaR &
ﬂszmum'ﬁé]”’m,wiLéué]’uﬁwﬁq%aﬂﬂﬂgﬂﬁﬂ amuludngiu A1Lse WBINTTURUAINGNAN
157  dasmlsannisadiuaiu (Operating Profit Margin ; OPM) #angfis
Sasdrumeansiuifunsiuioudisuszning “tlsannisauiiuenu’ Weudu

“Ypnuy”
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158  8n31Mlsgwnd (Net Profit Margin ; NPM) nanefis dnsnarunienisiuiduy
= ] ! « O 2y A Yo« ”
nswWSeuLiisusening “flsans” Weuiu “venue
1.5.9  wu1Av04AaNTs (Firm Size ; FS) Mg yaA1vasdunsndsiuvesusuvniian
=
NU8U

1.5.10 dnsauntaudsdunsngsin (Firm Leverage ; FL) #1883 8n51d2U7

waRINSIUSsUeud Aantsivdaudunwinvesdunsngsu



uni 2

WUIAA NS wazUITBNNYITD

1% '
a o w

nsfnwiadeniinadenisviilsvsevianu lugsiatfiulidy vesusenian
nedeulunaiandnning Milveuavinalde fondeyannuignianziloulunain
(Y (% & 1 o a o v (% (4 4 IS
vanninduisUseinalng 31u3u 4 USEn uaznaavannindiuesen Useinaniaide 6
a o < a o va o Y o = a a awv o a v <
Usem sy 10 Uem {Idelavinisfinuiannmgud wundin wazaddenineidesnidu

WUINSUNSANWFaT

2.1 Quyumyuiey (Working Capital)

I [

Runumyudsuy (Working Capital) visnegfis Runuigsiadeassivamuluduning

9

I Aa

VYURSWIIMLA ANFIEVHFUMYUIEWImLA ¥38i5enI1RUYUuIsugns (Net Working

Capital)  FWeuveasueTgavduaiuALLNeviANINlINY Funindnyuiou waz
o -

nildunuIgY ail

a

Auninduyuieu (Current Assets) ianeds dunsndngsivanunsadeulnludu
anlanelusauszeziainmsaniiunuunivenislussesiial 1 U laud Quan Jurn
5U1ANS ManNINGluANABINTYRWmAIn gnuiin1sA aumasude MRusy wseindiyd
SenIndunsndanmages

wlAuvAEY (Current Liability) vianefis nildundszegiiainistisvaunigly 1
U loud Rudniiudgdsuias  [uidussesdu W@ wtinisan MIRude  Aldaneanedng
wazelasuaamtn

aa LA = =P = < A o eaa ' Y =
nsndunindgnyuisuuasviidunyuisuluiunindninnuageiigs In1s

wdoulmuaziUasuwUainaenial vnbigusmsinluseddlauasquasg1dlndda win
NV EALIALDAINANTENUAIANNAREIYRIAINTT wazinlsaueavilvgsiaauazany
16 nMsusysRuyumudey (Working Capital Management) 3alunisusmsdumsng

a =P = DI o A o a aa v e =
myudguasviidunyuisulieglussauivanzan lnemlufanseelidunsndvyuiou
wagniidunyuieulivtes ninsmitwedunindvivan wenandfamuin nsvees
LaznN1sseiulaveessia ilianudesnisiudiunuRuamuludunindnyuleuiuinn

Ju
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waNUNISUIIN IR AsuEY Juiiistnduseauimstununyuisulieglu

SEAUNMMALNIZEN N9 1UAIUUTENDULBLUS LN UNMLNE AN LAgNITUNTEAUIBIAIULEE
(Risk) waznanauwnunsails(Profit) lussdummunzay nandfen1sdnassuioamuly
aunsndlafnin Tnendnn1anstu wuin wnamuludunsndansuinnindunsng
g iinavinlianinagen Anwdesas Mbsge winnamuludunindnyuiou
WnnAUnIngas sziinavilvianinagesgs anudewn Alse nsuIvisRuyu

a I3 a val a a a | a N v
g Lunmsuimsidussansnmludssianuagvunnimsngay lisnniiuluvseies
Al isngmnduninulufesvilifanmsgardeniilsannnisaamu wu mstietduanuniu

o & ° Y a o A9 Yo | = ~ Ja = "%
Ay agvhlissiadelonalunisaamuilinlsgendy  vsensiignuiiniulyla
Fnuan AegybiAatunuadludignuiivazaudesionsiavilaguinau in
1 v @ dy :’; a aa 12 A < o Y a a
AlgTglunsiiuntiinniu wasninfanistdumaundenn AagyihliiaRuyuanly

'
a =) L%

Aupn Ausiaddenaninvseanateaulianunsaviels waziAsarlganslunsiiusnendusd

[
a U L3 = %4

1nTu Tuvauziieniu wingshaldumsndnyudeudosiiuly Aezibigsialidymaunis

3

< = o a

fufiuau 1wy msfeRuantesiiuly Aszdnavilinsduiunuiadalisuiu msedicu
anlsifivanelunisdrediseni lifissedensdealdarelumssniuam vievnians
Aunidlidtusenassdatiseni enafinavilivhlivenueanas insggnéivasunis
dnaulaludodudnanseduilliiasiouiundy wevniaudaundedeniAulueravl
duAuaiiaauyi i@l UwaInanag

fedu msuimsdunumyudedliivssansamidy e dunaeiadalunis
Uimsunuvsuideuinazegluszaulaimnzay Saazvilvigsiasiilsuazaninades
angldenandeaiisensuld uarlnevhlunuin YymiluFewenisualuyumuieu vie
AnNARBIDITIAY IRRTuINEVIaVaIEUsEMT 1wy sl sofuniangnudldn
Amuavian duddmhegldle ilidusnludud mansenuauanide AansviaRuu
myudsutartseniausadddlumasiiunu Sagshenauddymiamend femsm
uvEiuINUVANIIY Uy Bz ALY Wiethundiedhsevillitutmun Wy nemuvas
Suyusrerdu Wy mafiuduansuias Bnsdananaunsadetisuildiuauiimue
fa3e usaglidanunsadilianmadeswasiomsituusiesidle udlumandufuasyinlifans
ftgmanmadesnniuniuiy felinszmamndunuanudsiuyusseydufiniu e
thandrseviity wdinavhlisamanidunumuisuCurrent Ratio) wWasuuUadluly

DANINANAY
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wild nMaudmnsRunuraudeu ffensuimsiuniwevauieuuasniau
vaudeu WiAnmuaunaiusening anmades anuanansalunsiimls uazanuidesds
IINMTUIMITAMNETT F1XNT0TMUNNITUTITRIU UM LREUl 3 Snwase il

2.1.1 Gunumudsudugud (Zero Position) 1umsumsiunuvyudeud
Auniwdnudsuyntunidumsudeu wafe wwiliianisfianmades dlsuaganudes
lusgaudunans

o

A a
‘VTZJ‘LJL'JEJ‘LJ NUAUNHUNGU = 0

oJ

RuyumuleuEns) = dun

2.1.2 Runumgudsuduuin (Positive Position) 1un1susmstunumyuiieund
aunsndnyudeunnnimldunyuideu Suavilinanisiianmadedas  Anudesw uag
Auansalunisyiilsanas

£

Ruyunudeu@ns) = dunswdvyuieu - nildumguiew = +un)

2.1.3 Gunumyuisuuau (Negative Position)funsusmsiunumyuidoud
Aunsndvuioutosndmildunyudeu SuaviliRomsianimadesi anuidssgedu
warlsaendn

a a a a U/ & a Aa a
RUUUREUEND) = @unsngvyuiey - nildurmuiey = -(au)

(U Avgelsadiasey, 1.U.4.)

2.2 Anuaunsatunisvinnils
snsrdinauanusalunisviaiils (Profitability Ratios) iusnsid@uiildin
ANNEINsabuNYIAlsvedgsia

2.2.1 dasnlsdudu (Gross Profit Margin) Wusnsna@uiuansinvie 100 um

T lsvusuminls
an5INSTUAY = ALSTUAU X 100 = oo %

8OAULEND
uadwsuanlimsuitAamaislstusuduiesasnitlavoswenis Shrdiniitg
Bafuanamuaninsaluntsvhilsdusiy
2.22 $asinlsavs (Net Profit Margin) Wushsidndiuansiinig 100 vm 1

Alsanswils
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dnsmleans = Mlsgnandanid x 100 =..... %

YOAEVD
v b ! a a o a c v ! v ! =P

Hadnsuenlingudn Aanmsiiilsansilusesasvinlsvesgenuy snsduildege
Bafiuansnuaunsalunsinilsans

2.2.3 g manouwnuseduning (Return on Asset 30 ROA) uanslyiiiuds
Usgansnnlumsudmsdunindsiuninanisiled Mnelifanansuunuluguinlsviugsia
wnviveteregals vATuSENgaTdLId SnTmanauuuAINMTAU (Return on
Investment 38 ROI)

gnTManaULNUABAUNINETI = MlsgnEndin1g x 100 = ... %

a (7 &

AUNINYIWU

a

wadnsAlduansitAansldaunindlatiusz s nmdiodla vieeaduiidunindly
Ustlowidldtondosnidonnmuam d1dnndnias wansifanmsldfunindudaneliin
flsgs ddamdniin wansih nsldEunsndudaneliianrilston

224 S manauwnusiedIuvesEionu (Return on Equity)vise ROE 1udnsndu
fuandlyifievunsuinagldFunaneuumuanmsasmuunniosiiiosle

BNTMANDUWIUARAINYRMTONU = MlsanSnaan¥ x 100 =...%

druveneu

HadnslakansifansihdvesteviuinawuLdneliinmlsuindesiiedle

av aada v

2.3 udengades

fasisen nindsnundn (2561) vinsfinwiizes anuduiudssinemuaninge
Tunsvirilsuagmsumsuyunuidsuresuismgnaniieglunaemdnnindurissime
Ine(SET) nngusiegna 159 usem neiinsnaaeuanuduiusinenisly Panel Data

Methodology nan1533enuI1 Anuauisatunsyiilsluusgvlugeamvnssuinunsuay

[ %
v a dov v U

gnavNIIHe WS Wilanuduiusiunsusmstuyunyuiou dddunwddell Fiaedn

1% v
P=1

WU SrEvlIandumALAs, sseslansutisenilanngnvil, svesnaidiediseviundmil
ez 19933uan lugpavnssudumallnawazuilng seeznaniudiseniangnvil wag

5282181919158 n WM UT TenuduiusluRenafetuiuauaIusatunisyinnls

o w

agiituddny Tnenmsldulouglvaudewuudanguunanuilnisan uagnistnsseziianing

[
= 1

Fsentundmil agreiinauausatunsviriilsla dmsugeaivnssudugaainssy
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LaZaRANMNIIURFIMNTUNINEuaznaad e lanansiTeeanunnilouiuii 29sduandl
mmé{’mﬁuﬁuﬁﬂmqmqﬁu%’mﬁ’uﬂ’;mmmiﬂumiﬁwﬁﬂiﬁu’qaaqqmammsu B
anuduiusiaenadosfuuunfnduiufifotinsanszernanasiuan e
Awasatunsyimlsld ludugamnssumelulad nuinsseznadumaeas way
2993uan fanuduiuslufienadfersusuenuannslunmsimls lnensfutues
srognandumAIndaiazestuanazeiiuntaansolunsiils

L@ Wadud wazaien Fnsades (2562) nsAnwiFes Jadevesnsuins
fuvumuisuiifinadernuannsalunsiiils nguenavnssunuasiazgnamngsy
anstuusemaanedeu lunaanannsnduisusenealne nqudieg1idefe Usswinsngy
PRENNTIUNBATUATRRAUNTINRIMNTVBIUT I TeulunaandnninguisUseme

a

ne F1u9u 50 Vs S1wau 129 faegns tivsiusadeyanfegd (Secondary Data) 910
www.setorth LAy www.setsmart.com ynmsidgsasdumansiuiidmuandug
wUsluntsfinun Tnglddeyadioudd we 2556 fa w.a 2558 sauredu 3 § Ansgideyaids
USuneu (Quantitative Analysis) Ingn153LAs1esAdUn1e (Path Analysis) Tunismiaunn
NaNTENUYRILUTBasETiTinasefuUsuieneuIngUszaidT uazaTIvaouAINL
donAnaanaunauvedlnaiulayaeUsEdny

NSANINANTENUNITUSINIRUY UM UAs U Nausatunsviilsngy
PRANVNTTUNEATULATENAIMNTTNOIMNT USEnaanzileulunaiananninduisusemalne
wandlyiliiuin Aanisavansaiiuauanansalunmsviilsienisuimsfunuvudou
Tsmsuimseugiuluasssuuy Tudssnmsusnasuimssasduanlidy ens
neneuFeniiunil :ngnuinisdlii ity uasidmanissmneauiaseddlfitunie
Foufuaudinands lussdufiomngautuanadesmsvesiuiion sausimensumens
srovnalunmsietsenil wndmidnse

dmdumsuImsusensfiaes msuimsdndiunsaslufurumudeulilanm
Ad0sgs FsransAnwuandiifiuinanwadesfigsagsiliianisianuanansalunis sh
flsgetiu waziiolfaenndnafunisuimsseussesimvaaiuyumuioudildnaily
thedu Aamslimsifindndruvesdunindvsudeulunenstydaianwadoi 1w

ANULNITA LAaZAUAIAIAST INSILDNTOUTIENITVRIANNINISATlLa s AunTle w3e

Y Y

' [ '
a v v a Y v v A

due aspdanidadowaylienadmmelanmuyannagld iy welunafnegiugnisdu
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521 danuduiusegadidedfynsatftuanuaiunsalunisinils Gaunsoagluay
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v A a IS

aAUTIINan1sAnulaneil 2193sRuaniinuduRLSTuiAn st ud A UANNENTAlUATS

b % a A

i lsegnsdtdedAgnieads Jseduislain dgsialiasRuaniidu agvililasutuain
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a

nsveduadiunsy gsivsvansaryuiou Bunuldies Inglidasondutuyuain

q

a IS a A

Aeuen dwalinauaunsalunisviiiladindy lunimseduingsia fsastuaauiu A
= o a2 1 v o a Ay a [ a

fszeznat1senilingy wilszesianlunissuinseRuangnuing Aan1shasuinkunu
s dusssdamiBuuanneusnumyuiey auninezldsutuannsuedum

o

faghlAedunuy mamsidu desasorlsanas wenani dmuindnsdnmumuiewss
finnuduiuslufienansatudusuanuannsalunsiilsegaditeddynieada 3
arduituslumenssdiutl envesungliin Weusimilsnadrudununyudeugs uans
Usiinsamuludunsndvyuidousiuaunn anmedesgs dee1vdwmalilonialunisi

flsvasusenantasad wazvinliauauisalunisvinniilsanasnie
2.4 NFAULUIAANITIAY

ANN 2.1: FanUsDase hay MmwUsauNtslun1side

fiauUsdase Aauusau
X1 : szpnanfiuni (ARP) => Y1 : gn51rilsans (NPM)
X2 : szuzianugduan (ICP) Y2 : 8ns1nlsannnisaiiuey (OPM)
X3 : sveEaTIEV (APP)

X4 - 1995:8ua@n (CCO)
AuUsAIuAN
X5 : YUInVeInanIg (FS)

v
(% s

X6 : dnAIUNHAURRAUNSNETIU (FL)

[

i manunsaagulanal



(%
a o

flUsdasy dvanue 4 fMuds laun
X1 : szeznanfunil (ARP)
X2 : szezanunedu (ICP)
X3 : 5¥821981915EW (APP)
X4 : 29978uan (CCO)

(%
v

AUsauay Jviavue 2 fawus laun
X5 : 9unY8InanIg (FS)

X6 : ons1d@untausedunsnegsiu (FL)

FUsANY I99vun 2 Auds oA
Y1 : wsainlsans (NPM)

Y2 : 99571A1159710015AMIUIU(OPM)
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A5n1saniiun1sive

TumsinwidesaudiiusseninesuimsinnisRuyumuidoutayauanngs
Tunsvinrinls nadiAnuasvilugaanunssininduindy §ifeldfuiunmussdeuisisy
dawiolud

3.1 NRUAIBENY

3.2 FBnnsiiudoya

3.3 uwudassuaziedesilenldlunsdnm

2.4 AFN1SN9EDRA

3.1 NgUA29E19
nauseildlunisine ldud Uismaamzdeulugaamnssnisuudulusans
nannsndunsusenalng (Stock Exchange of Thailand: SET) 91u3U 4 U6 wazmain
NSNS WAy (Bursa Malaysia: MYX) $7W3u 6 USTW 531 10 US¥w lnedaiiu
Toyas1elnsung 58131l w..2553- 2562 sepeiian 40 tnsund SIuNgusiegns 400
dhets Ineflede delud
1) U3 gunspananssuttudy $180 (umew) (CPI)

o w

2) usEm gﬁmﬁ%ﬁ’]ﬁuméu 3119 () (UVAN)

3) U3t ange (Wsemelne) $1im () (LST)

6) Ui avgpamnssutulndy $990 () (UPOIC)
5) KUALA LUMPUR KEPONG BERHAD (KLK)

6) 101 CORPORATION BERHAD (IOICORP)

7) 1JM PLANTATIONS BERHAD (JMPLNT)

8) KWANTAS CORPORATION BERHAD (KWANTAS)

9) GENTING PLANTATIONS BERHAD (GENP)

10) SARAWAK OIL PALMS BERHAD (SOP)
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3.2 Wnsnudaya

msfAinwasalifideliteyauuuyfegi (Secondary Data) lneinudayasnsnaiumig

(%
o w v v 6

mMiRwresuTEnInnzileulunguinduhfiunneaiavdnninduiaUssinelneduiu 4
US¥W 9z udoya SETSMART vauziiveyausenanneileulungy PLANTATION 91u3u 6
U niuledvesmaiandnnsndiuasyn unaide (Bursa Malaysia: MYX) lneil

TUaldunAveIvaLa faRN319d 3.1

M5 3.1: Teyanhlldlunsfnwinagmiiein

a1fu Hoyaitldlunisinen g
1 SNTINANDULNUADAUNTNY (Return on Asset: ROA) %
2 | dnswanauunudieiu (Return on Equity: ROE) %
3 | onsimlsaannsaiiiuanu (Operating Profit Margin: OPM) %
il dn31ML3gns (Net Profit Margin: NPM) %
5 SyvaAUni (Account Receivable Period: ARP) ol
6 5¥819819188UA1 (Inventory Conversion Period: ICP) ol
7 vty (Account Payable Period: APP) o)
8 199313uan (Cash Conversion Cycle: CCC) o)y
9 YUANANTS (Firm Size: FS) LI
10 | Shsndunisausiodunsng (Firm Leverage: FL) Wi

v v
vYa v a

PNMIMUMUNITeningIeduuny 2 vnliideasauuagnuniside fail




= a a v
#1919 3.2: FUUAFIUNTTIVY
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a16U Foyaildlunsinun iy | auyRgu
fiaUsdasy %
1 SzﬂzL’;a’lLﬁUWf (Account Receivable Period: ARP) % au
2 SEYEIaLAUAT (Inventory Conversion Period: ICP) % au
3 svevantsywil (Account Payable Period: APP) % U
a4 2995 uaA (Cash Conversion Cycle: CCQ) o) au
AuusAIUAN T
1 YUINANIT (Firm Size: FS) e}y UIN
2 Sasaunilauseduning (Firm Leverage: FL) e}y au
3.3 wuusaasuazAsasdiefildlunisinen
3.3.1 uuusaaeiiidlunisfinen
nsanwiduuusiassildlunsane deselud
OPM,, = (JO+B1cccit+[32Fsit+BBFsit+BBFLIt+ait
OPM,, = GO+B1ARPit+BZICPit+B3APPit+B4FSit+BSFLit+£it
NPM,, = (1O+[31cccit+[32|csit+[33Fsit+[33FLit+z-:it
NPM, = O+, ARP,+[ ICP, +B 3APPit+B 4F5it+BSFLit+€it
Toedi
OPM w8 dnsimlsannnisailugu (Operating Profit Margin: OPM)
NPM 1188 ans1itsans (Net Profit Margin: NPM)
ARP 11884 svgvafunl (Account Receivable Period: ARP)
ICP Vel 5¥8211819188UA1 (Inventory Conversion Period: ICP)
APP e svezasEwl (Account Payable Period: APP)
CCC w8 1495RuUdn (Cash Conversion Cycle: CCC)

OPM %1889 gnsnlsannsaiiueu (Operating Profit Margin: OPM)
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NPM  anedia 9n51ML3gvs (Net Profit Margin: NPM)

FS wvuneds YUIAAINTT (Firm Size: FS)

FL wned Sasnauniausiodunsng (Firm Leverage: FL)
o, wueda ARl

B wneds duUsranivesuusdass

€ vungdd AANLAMALAReY

3.3.2 w3asdiefildlunisiiusiusandoyauazUssunananieadn
AdeldinsedialunissivrindeyauwasUsviiananieada lawn lusunsy

Microsoft Excel Llay EViews 11

3.4 A35N15N19E0H

3.4.1 adanidlumsinszvidaya

v

HIdulausytananagliasieiteyalagliiznismeaiinnsialy

De

1) affAdanssauun (Descriptive Statistic) M¥aguanvazuazdeyailaiuress

[
a

wUs Bulurnadanugiu liun Auadevestaya (Mean) Ageanvestoya (Maximum) AN
maavestaya (Minimum) wazdrudenuuansgiu (Standard Deviation) Livaliiliu

aNwULLALNTWANKIVBITaYALUBIAY

= a (3

2) adRigaeuunu (Inferential Statistic) Nldlunsiiasgiveya As Tiasiziideya

Y

HALNIARAYINAZOUNTULIAT (Panel Data Analysis) Iagld Estimated generalized least

6 LY

square (EGLS) inliaszsimanudniusvssudsdasy loun szezinaniunil (ARP)

SeEzIAYeEUM (ICP) szzna1tsenil (APP) 1993duan (CCO) mudsauau laun

v
(% s

YUIANANT (FS) hazdnsraunilaunadunsng (Firm Leverage: FL) 1iAnuduiusiu

ANRaEnsalunisviniils lawn dnsimlsainnisantiuay (OPM) wazdnsnrinlsans (NPM)

= ' P ) a Aoy a '
3ali uavaenndesiuanyRgIuiasliviely



28

342 ABnnsdenuuuitassiiviangay

1) vedoumNduTusszineuUsdase (Multicollinearity) Tnsuuusiassdia
wedlsififuusdaszalafindudsyavianduiusiionndt -0.8 wieunnin 0.8 el
wuudaeshifie Multicollinearity

2) lunsidenlduuuinasdunsinseidoyanalnIARAYILALBUNTULIAN
(Panel Data Analysis) agldn15ageU Hausman test Lﬁaﬁmimdwmmmmsamm
wuudraesnaziuwuy Random Effect Model (REM) %38 Fixed Effect Model (FEM) Tng
AVuAALLAEIY AB

Ho: Random Effect Model Hunuusassiifenumunzay

H;: Fixed Effect Model L‘“ﬂuLLUUfé’wamﬁﬁmmmmzam

3) yadeudgmanuduiusidadussninsinauaainaden (Autocorrelation)
Tneuuusaasiinardedhiitam Autocorrelation 15 nANaRA Durbin-Watson (DW)
winhluSsudisuiuaingelun1s19ad Durbin-Watson lagnnsiansaneadasiteuly
il

Ho =P =0 (lifilym Autocorrelation)

Hy =p F0 @Uym Autocorrelation)

1A dl > DW> 4-dl azUjjiasauuigiuvan (H, ) wansinfideym Autocorrelation
WAA1 4-du > DW> du az8eusuanufgIuman (Hy ) wansinlafilaym Autocorrelation
nsdinudn deyadilflunuudassiitiam Autocorrelation Fideuftameneisnsdia AR

(1) Wl Tuwuudnanawazldisnis Panel EGLS (Cross-section random effects) Tun1s

AATIZNONDDY
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Nan133AsIzdaya

fidelfagunansinuiesanuduiudssninsmsuimsdamsiunuyudouuas
aruanansalunsviiils nsdifnwuisulugnamnssnisuindy Inefnwndeyauitnan
nedoulugnamnssuisiuidalunanavdnninduissumalne (Stock Exchange of
Thailand: SET) 914U 4 USE wagmaananynsweluesen diawde (Bursa Malaysia: MYX)
I 6 UIEN 391 10 USEn eedaiutoyaselnsunaseningd w.a.2553- 2562

[

2824381 40 lnad SIUNFUAI0E19 400 Feens Tneinanisiasevideya Al
4.1 NaNTIATIERADATINTTUWN (Descriptive Statistic)
4.2 nansiAsIgianaey (Regression Analysis)

4.3 @sUNaNSNAFRUALINAZIY

4.1 NAN1SIATIIEDALTINTTUUN (Descriptive Statistic)

Fothdeyasuysau leun snswanouunuseduning (Retumn on Asset: ROA)
gn3ManaULILLD oYU (Return on Equity: ROE) 8n31rilsannnisaniiunu (Operating
Profit Margin: OPM) 8m311lsans (Net Profit Margin: NPM) siauusdase laun szewiam
FRuwil (Account Receivable Period: ARP) sz8iziia1v1e@ud (Inventory Conversion
Period: ICP) svgvatIsEvl (Account Payable Period: APP) 2935duan (Cash
Conversion Cycle: CCC) wagduusmuaulaun aunians (Firm Size: FS) waggnandiu

wildusieduning (Firm Leverage: FL) 1M3ATevisgadiidanssaunlinan1siaseideya

AIP15199 4.1
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AT 4.1: NaNITIATIERADMTINTIUUT (Descriptive Statistic)

Variable Observations Mean Minimum Maximum Std. Dev.
Dependent Variable
-8.1028
Return on Asset (ROA) 400 8.2571 57.2858 9.3593
-13.1954
Return on Equity (ROE) 400 10.5165 66.5642 10.8828
. . -63.4793
Operating Profit Margin (OPM) 400 11.7238 52.2276 13.9866
. -63.1422
Net Profit Margin (NPM) 400 8.5615 92.1776 14.5463
Independent Variable
. . 3.7326
Account Receivable Period (ARP) 400 34.6766 99.3827 17.3259
Inventtory Conversion Period (ICP) 400 54.9589 10.6468 56.4926 227286
. 0.0322
Account Payable Period (APP) 400 37.5758 88.4857 33.0416
) -54.1604
Cash Conversion Cycle (CCQ) 400 52.0597 35.9676 31.0333
Control Variable
§ . 18.2361
Firm Size (FS) 400 21.7637 24.5302 1.4142
§ 0.0697
Firm Leverage (FL) 400 0.3796 0.8070 0.1532

fiklsny taun dnsnanauunusaduning (Return on Asset: ROA) wu3ndl
Aade 8.2571 Awnan -8.1028 Angean 57.2858 drtieauusnnsgIu 9.3593 nansuwmy
{fioviu(Return on Equity: ROE) Aads 10.5165 AAngn -13.1954 ANEean 66.5642 du
Lf‘ismmummigm 10.8828 9ns1nlsann1saiiugiu (Operating Profit Margin: OPM)
Aade 11.7238 AWNan -63.4793 A1gegn 52.2276 dnideauuinnsgiu 13.9866 65
flsgms (Net Profit Margin: NPM) Ania@e 8.5615 A1sngn -63.1422 Angean 92.1776 &
Deauunnsgiu 14.5063

fhuusBase léun szeznanfiuni (Account Receivable Period: ARP) Aiafe
34,6766 Avinan 3.7326 ANgaaR 99.3827 drulBauuannsgIu 17,3259 s2851a71979
A" (Inventory Conversion Period: ICP) ALade 54.9589 ﬂ"}@i’ﬂ?j@ 10.6468 Fngedn
56.4926 damﬁmmummgm 22.7286 SwpgiIa1t13E (Account Payable Period: APP)

Aads 37.5758 Aenan 0.0322 Agean 88.4857 druldesiuuumsgu 33.0416 2993
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[fuan (Cash Conversion Cycle: CCC) Aade 52.0597 Awnan -54.1604 Agegn 35.9676
drudesuuunsgiu 31.0333

AuUsauauliua YwInAans (Firm Size: FS) AMuaniainan Natural logarithm
Y9ILOAYIY ANAAE 21.7637 Angn 18.2361ANg9an 24.5302 druldoaiuuanmsgu
1.4142 upgdnaruniidudeduning (Firm Leverage: FL) Aiae 0.3796 Avian 0.0697
Agegn 0.8070 drudBauusnnsgIu 0.1532

dmdumsnedeumNduiusTEinuUsBase wui lfidudsdaszelaid
arwidiiudidilng -1 vide 1 (lWiMuusdassaladmduussavianduiusiioondn -0.8 vido

117171 0.8) wuudaesdshidilgmy Multicollinearity s1eazidun famns199 4.2

d‘ 1 Y] a Q'{ U %} 5 L% a
15199 4.2: ANFUUTEEANIENAUNUSVDIRNLUTDATY

Independent Variable ARP ICP APP CCC FS FL
ARP 1.0000 0.2880 0.6234 0.1055 0.3054 0.3639
ICP 1.0000 0.3053 0.5681 0.0364 0.1613
APP 1.0000 -0.4931 0.1479 -0.0171
CcCcc 1.0000 0.0397 0.3395
FS 1.0000 0.4940
FL 1.0000

4.2 HANITAATITHONNDY (Regression Analysis)

NMTAATIERILUATIERAMUTON LALN DRTINARDULNURDEUNTNG (Return on
Asset: ROA) 805 Wanaulnugiiaviu (Return on Equity: ROE) 8n31Mlsannnsaniiuay
(Operating Profit Margin: OPM) 8n3517inl3gwa (Net Profit Margin: NPM) Tngueniiansas
wuushassusazfuls uasusasfuUsauaziiansanueneendiu 5 wuusiass feil

wuuiaesd 1 ilenadeuanuduiusseninaiuusdasy ARP fudseuau FS uay
FL wazdinlsmiu ROA ROE OPM wag NPM

wuuiaesd 2 ilenedeuanuduiusseninaduusdasy ICP duuseuau FS uay

FL tagdakusniu ROA ROE OPM ag NPM
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wuuiaesd 3 Wlenadeuanuduiusseninafuusdasy APP fauUseuau FS uag
FL wagduusmid ROA ROE OPM lag NPM

wuuiaeed 4 Wlevedeumnudiiusseninaduusdasy CCC dudsmunu FS
wag FL uagfuusnid ROA ROE OPM uag NPM

wuudaesd 5 ilenadeuanuduiuSszninafuusdasy ARP ICP APP fuus
AIUAN FS uag FL wagiuusn1d ROA ROE OPM uay NPM

sl Tunsidenlduuasdumslinneideyanauniadinunsuareynsuna
(Panel Data Analysis) agldn1smageu Hausman test Lﬁaﬁmim’rj’lmmL‘Vimzamm
wuud1aeeinagiuiuy Random Effect Model (REM) %38 Fixed Effect Model (FEM) Tng
INsivuaauuAgIu Ao

Hy: Random Effect Model Duwuusassiifienumnyau

H,: Fixed Effect Model unuusiansfifimumangay

SNYALLDYANITNAADULUUINADIIALNILEN AIAISI9N 4.3

M131991 4.3: N1SNAFBY Hausman test W@y UANNAFILLUUT AN Y

ROA ROE OPM NPM
Dependent
Chi- Chi-
Variable Chi-sg. Prob. | Model | Chi-sq. Prob. | Model Prob. | Model Prob. | Model
sq. sq.
Model 1 12.4260 | 0.0061 FEM 3.4406 0.3286 REM 5.4566 | 0.1413 REM 4.3569 | 0.2254 REM
Model 2 9.7813 0.0205 FEM 2.6484 0.4491 REM 1.7449 | 0.6270 REM 21714 | 0.5376 REM
Model 3 19.7193 | 0.0002 FEM 7.2750 0.0636 REM 35790 | 0.3107 REM 3.2023 | 0.3615 REM
Model 4 25.3550 | 0.0000 FEM 13.8220 | 0.0032 FEM 2.3693 | 0.4994 REM 1.5608 | 0.6683 REM
Model 5 23.5423 | 0.0003 FEM 10.1573 | 0.0709 REM 3.9430 | 0.5577 REM 3.2955 | 0.6545 REM

=y

INANTNN 4.3 WU LUUINADINLAILUTAIL A ROA 99l Fixed Effect Model
Tun1sAAsesinnnee drukuuINaaInimLUsnu Town ROE OPM wag NPM az@adld
Random Effect Model Tun1s3esnesinnnae gnULUUINaa9N 4 vad ROE 14 Fixed Effect

Model Tunsiwmsngvinnnae
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WANIINU MINATILVNTOANETVBITDYAHALNIAGAYINUALEYNTULIAT (Panel
Data Analysis) azfasnagauiuudaesflgdidyni Autocorrelation Wiali #a1sa970

A1@d# Durbin-Watson (DW) waathluiUSeusiisuiuaiingalunis19ada Durbin-Watson

aa A

Tnensfinnsananaaniideulusl
Ho =P =0 (Lifitleym Autocorrelation)
Hy =p F0 @Uym Autocorrelation)
g1 dl > DW> d-dl agUfjsasauumgiuman (Ho ) waneindideyyn Autocorrelation

WAIA1 4-du > DW> du az8ausuanufguman (Hy ) wansinlafitaym Autocorrelation

4.2.1 NANN5IATIZI0N0DY (Regression Analysis) AAUUIANN: DNSIHARDULNY
fodunsng (ROA)

NaNITIAT TN Tl LU fie SnsHanauLnUReAUNINg (ROA) Tagld
Fixed Effect Model wuin wuudassiiilyvn Autocorrelation yinuuuinass wagiileldurly
Yaymdnenisidin AR (1) Fadue ROA , Wluaun1s wuin Semailiegmn Autocorrelation

Y Va v

NnuuUTIaes vnlgideldfnwianuduiiussening ARP, ICP, APP, CCC, FS, FL uaz ROA

YeaUTEVlungugnanssuETuUIAUNI ULV IVUIALAE AN LBIINRUUTIRBINAIT Y

Juldlawuuanaesiiunyay s19aLden P9RNS199 4.4 Lag 4.5

A519% 4.4: HANITIATIENNANDY MILUIAN: ORTINANBULNUADEUNSNE (ROA) Tnely

Fixed Effect Model

Model 1 (FEM) Model 2 (FEM) Model 3 (FEM) Model 4 (FEM) Model 5 (FEM)
Variable

Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
Intercept -91.010 | 0.000°* | .89.452 | 0.000*** | -92562 | 0.000%** | -90.827 | 0.000%* | -86.626 | 0.0002***
ARP -0.026 0.495 -0.031 0.4142
1P -0.028 0.170 -0.030 0.1548
APP -0.008 0.755 0.006 0.8254
CCcC -0.024 0.180

CRERNR0))
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AN 4.4(AB) : NANITHATILINANDY ALUTHN: DRTINANBULNUFABAUNTNE (ROA) Ing

19 Fixed Effect Model

Model 1 (FEM) Model 2 (FEM) Model 3 (FEM) Model 4 (FEM) Model 5 (FEM)
Variable
Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
FS 5.061 0.000*** 5.050 0.000*** 5.127 0.000*** 5.073 0.000%** 4.942 0.000***
FL -26.294 | 0.000*** | -28.121 | 0.000*** | 27575 | 0.000*** | -26.495 | 0.000%** | 26722 0.000***
R Squared 0.510 0.512 0.510 0.512 0.513
F-value 33571 0.000*** 33.812 0.000*** 33,508 0.000%** 33.797 0.000%** 28.932 0.000%**
DW 0.197 0.207 0.201 0.198 0.205
Autocorrelation Yes Yes Yes Yes Yes

= v v o w

MUBLNR: *** 2 38R Aseautledfynneadansesdu 0.1, 0.05 uaz 0.01 Auaiu

PNATT 4.6 9z1fu1An Durbin-Watson (DW) vesuuusiassia 5 uuusiaesd]
AWvinfy 0.197,0.207, 0.201, 0.198 uag 0.205 AUAITU 991nMTAAISIINUIIAT DW
ilveusuanydgiuvaninlifiagmn Autocorrelation YOILUUIADT 1-4 (n=400,k=3)
ogluta 1.783-2.217 waskuuildaosdl 5 (n=400,k=5) aglut 1.794-2.206 feifu 9

wuudaeslitdgn Autocorrelation

A1519% 4.5: HANITIATIENNNNDY MILUIAN: ORI IHANBULNURADEUNINE (ROA) Tnely

LUUANaD9 Panel EGLS (Cross-section weights)

Model 1 (FEM) Model 2 (FEM) Model 3 (FEM) Model 4 (FEM) Model 5 (FEM)
Variable

Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
Intercept -24.744 0.018** | -28.692 | 0.005*** | -28.217 | 0.005*** -26.529 0.010** | -26.460 | 0.016™*
ARP -0.011 0.337 -0.018 0.172
ICP 0.003 0.647 0.001 0.903
APP 0.003 0.592 0.007 0.355
CCC -0.004 0.490
FS 1.600 0.001*** 1.764 0.000%** 1.748 0.000*** 1.680 0.000*** 1.689 0.001***
FL -8.914 0.001*** -9.403 0.000%** -9.695 0.000*** -9.193 0.000%** -9.500 0.000%**

CRERNR0))
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ANS19N 4.5 (FB): NANITHATILINANDY ALUTHN: DRSINANBULNUFABAUNTNE (ROA) Ing

T9uuudnaes Panel EGLS (Cross-section weights)

Model 1 (FEM) Model 2 (FEM) Model 3 (FEM) Model 4 (FEM) Model 5 (FEM)
Variable

Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
ROA 1 AR (1) 0.913 0.000*** 0.914 0.000%** 0.915 0.0007** 0.913 0.0007** 0.910 0.0007**
R Squared 0.897 0.897 0.897 0.897 0.897
F-value 252.906 0.000*** | 252.903 | 0.000*** | 253.249 | 0.000*** 252.645 0.000*** | 218.173 | 0.000***
DW 1.350 1.336 1.339 1.346 1.359
Autocorrelation Yes Yes Yes Yes Yes

VR * 0 ynea dsgautydAgneatiansgdu 0.1, 0.05 uag 0.01 MuUAAU

{AdulFuAtymn Autocorrelation Tnsmsifinduusdass AR (1) rlUlunuudias
wudwilsi @1 Durbin-Watson (DW) iy 1.350,1.336,1.339,1.346 uaz1.359
pudU uikuuaesdnsdilym Autocorrelation Aty F3de3slsiAnuianuduiug
551319 ARP ICP APP CCC FS FL wag ROA tasannuuuiisnassitldlailduuusiassdl

winnzganlun1sAasziaunisannay

4.2.2 NaN15A1Z0N00Y (Regression Analysis) AAUUIANN: DASIHARDULNY
saduveinaiiu (ROE)

naMTAATEvianaeedfudsmy fe SnsinaneuumusedIuvesiery (ROE) Tng
1% Random Effect Model snifunuudiansit 4 v83 ROE 14 Fixed Effect Model wuin
wuudnassdiilym Autocorrelation ynuuudiass wasidlelduAlutiymenenisidia AR (1)

va o

Faluen ROE , 1llaunis wudn damadiligm Autocorrelation nnuuudaes vilvigide
LifnwAuduiussenIng ARP, ICP, APP, CCC, FS, FL uag ROE vasu3uvlungy
geamnssuunuUausluLiveLIALaE AN s nwuuTaesasatulily

o a a (% d'
LUUINABINNUNTHAN S18988L08A AIRITINN 4.6 ey 4.7
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N3N 4.6: HANTIATIZVIND0Y FIMUTAN: ST NanBULNURAINTatevM (ROE) lny

1% Random Effect Model wag Fixed Effect Model (languuusianadi 4)

. Model 1 (REM) Model 2 (REM) Model 3 (REM) Model 4 (FEM) Model 5 (REM)
Variable Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
Intercept -49.091 0.007*** -51.556 0.008*** -47.776 0.003*** -73.945 0.012** -46.202 0.003***
ARP -0.065 0.150 -0.053 0.247
ICP -0.014 0.589 -0.006 0.818
APP -0.039 0.131 -0.028 0.329

CCC -0.022 0.368

FS 3.247 0.000%** | 3.337 0.000%** 3.230 0.000%** 4.320 0.001%** 3.202 0.000***
FL -23.231 0.000*** | -25.813 | 0.000*** -27.825 0.000*** -22.207 0.000*** -25.726 0.000***
R Squared 0.092 0.085 0.101 0.366 0.107

F-value 13.319 | 0.000*** | 12.232 | 0.000*** | 14.764 | 0.000*** 18.582 0.000*** 9.416 0.000***
DW 0.324 0.327 0.330 0.331 0.328
Autocorrelation Yes Yes Yes Yes Yes

VMR * 2 ynea dsgautledAgnieatiansedu 0.1, 0.05 uag 0.01 MUAAU

ANANTNT 4.6 LIUINAT Durbin-Watson (DW) ¥89UUI1@89M9 5 LuUI1a8sd

Avinu 0.324, 0.327, 0.330, 0.331 Way 0.328 MUSINU F99NNSTARITINUIIAT DW

milvigeusuauyAgiunaninlifideym Autocorrelation vaswuudaeil 1-4 (n=400, k=3)

ogluta 1.783-2.217 waziuuildraosdl 5 (0=400, k=5) oglutas 1.794-2.206 feiiu 9

wuuTaelitym Autocorrelation

A5 4.7 NANITIATIEIANBY MULUTANL: SRTIHARULURBdILYRINeYUY (ROE)

Tnglguuudnass Panel EGLS (Cross-section weights)

Model 1 (FEM) Model 2 (FEM) Model 3 (FEM) Model 4 (FEM) Model 5 (FEM)
Variable
Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
Intercept -39.998 0.007*** -44.331 0.003*** -44.935 0.002*** -41.830 0.004*** -42.088 0.005***
ARP -0.020 0.252 -0.031 0.116
ICP 0.003 0.742 0.001 0.950

(mN519317B)
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M13NN 4.7 (718): NANITAATILVINANDY MILUTAINU: ST IHARDULVILADAILYDI DOV

(ROE) Tnglguuudans Panel EGLS (Cross-section weights)

Model 1 (FEM) Model 2 (FEM) Model 3 (FEM) Model 4 (FEM) Model 5 (FEM)
Variable

Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
APP 0.005 0.581 0.013 0.289
ccc -0.008 0.377
FS 2.458 0.000%** 2.631 0.000%** 2.669 0.000%** 2.539 0.000%** 2571 0.000%**
FL -10.595 0.017** -11.424 | 0.009*** | -11.994 | 0.008*** -11.184 0.010** -11.728 0.010**
ROE ., A (1) 0.893 0.000%** 0.893 0.000%** 0.892 0.000%** 0.893 0.000%** 0.889 0.000%***
R Squared 0.863 0.862 0.862 0.863 0.864
F-value 182.383 | 0.000*** | 180.617 | 0.000*** | 180.711 | 0.000*** | 182.367 | 0.000*** | 158.016 | 0.000***
Dw 1.427 1.411 1.413 1.421 1.434
Autocorrelation Yes Yes Yes Yes Yes

= v v o w

VUGN *, % % g3 ngig 215 s¥AU 0.1, 0.05 tag 0.01 MIUa1AUY

ee
c
=
o)
2

Py
=
2
Lo
2N
)
=)
=D

{ielduAtlymn Autocorrelation Tnsmsifinsuusdass AR (1) rllunuusias
wudwWily @1 Durbin-Watson (DW) Wistiudiu 1.427,1.411,1.413,1.421 uaz1.434
AU uAkuudnaeedensiitynn Autocorrelation g3383sliiAnwrAdudunus
58314 ARP ICP APP CCC FS FL uag ROE iflasanuuuiisrassitldlimunzanlunis

AATITRAUNITONDDY

4.2.3 HAN5IAI1LHAN00Y (Regression Analysis) AauUsau: ans1Alsannis
ALUIU (OPM)

NanTIATIERannesfiafmuUTn Ao snstlsannsediuey (OPM) Tneld
Random Effect Model wu31 wuudnaesiitaym Autocorrelation NnwuuTnaes wagh3ela
wilatlymdensiin AR (1) Fadud OPM ., Wrluaunis wudn wuusraedlaifidaym

Autocorrelation ¥IRITeIAIANYIAMUFUTUSTENINN ARP ICP APP CCC FS wag FL

LAz OPM vasuievlunguanaIvnssuiniulnay s1uaeden fann51ei 4.8 wag 4.9
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A15197 4.8: NANTITIASIZY0ANBY FakUIANL: DRTINILSINNASALTUU (OPM) Taely

Random Effect Model

Model 1 (REM)

Model 2 (REM)

Model 3 (REM)

Model 4 (REM)

Model 5 (REM)

Variable
Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.

Intercept -56.582 0.021 -74.235 0.005 -52.765 0.012 -62.185 0.022 -65.183 0.004
ARP 0.024 0.671 -0.027 0.632
ICP 0.161 0.000 0.121 0.000
APP 0.180 0.000 0.143 0.000
ccc 0.025 0.392
FS 3.923 0.001 4.298 0.000 3.396 0.001 4.162 0.001 3.733 0.000
FL -47.171 0.000 -43.245 0.000 -42.617 0.000 -47.273 0.000 -40.539 0.000
R Squared 0.139 0.192 0.201 0.139 0.225
F-value 21.320 0.000 31.430 0.000 33.246 0.000 21.389 0.000 22910 0.000
DwW 1.401 1.371 1.432 1.401 1.414
Autocorrelation Yes Yes Yes Yes Yes

VR * 0 ynea dsgautlydAgnieatiansedu 0.1, 0.05 uag 0.01 MUAIAU

NPT 4.8 LA Durbin-Watson (DW) U89UUI1@89%49 5 WuUI1aesdl

AWy 1.401, 1.371, 1.432, 1.601 way 1.414 mMuaIsu F99nmsDansnenuingn DW

milgeusuauyAgnumaninlufideym Autocorrelation vaeuuuTnaeil 1-4 (n=400, k=3)

oglutag 1.783-2.217 uazuuudisnassil 5 (n=400, k=5) agluraa 1.794-2.206 fistiu

wuuTaeslitym Autocorrelation




AN5197 4.9:

NANNTIATIEADN0DY FAWUIAY: DRsIANEsAINAITALTLIY (OPM) Taely

LUUA1aD9 Panel EGLS (Cross-section weights)
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Model 1 (FEM) Model 2 (FEM) Model 3 (FEM) Model 4 (FEM) Model 5 (FEM)
Variable

Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
Intercept -142.407 0.000*** -179.510 0.000*** -154.884 0.000%** -163.536 0.000%*** -164.398 0.000%**
ARP -0.094 0.085 -0.160 0.003***
ICP 0.197 0.000*** 0.165 0.000%**
APP 0.169 0.0007** 0.129 0.001%**
CCC 0.064 0.018**
FS 7.367 0.000*** 8.520 0.000*** 7.526 0.000%** 8.087 0.000%*** 7.898 0.000%**
FL -9.432 0.101 -14.722 0.005%** -10.908 0.049** -12.448 0.034%* -12.263 0.014**
OPM ¢ AR (1) 0.491 0.000%** 0.514 0.000%** 0.490 0.0007** 0.518 0.0007** 0.473 0.000%**
R Squared 0.614 0.652 0.613 0.613 0.657
F-value 46.035 0.000%** 54.240 0.000%** 45.864 0.0007** 45.838 0.0007** 47.833 0.000%**
DW 2.130 2.132 2.149 2.146 2129
Autocorrelation No No No No No
NUBLUR: ¥ ** ¥ gl Asgautledfynneadfnsesdu 0.1, 0.05 uaz 0.01 Auaiy

Adelauideym Autocorrelation Tnanisiiudiawusdase AR (1) whlvlunuuinaes

WUIWlH @1 Durbin-Watson (DW) situauiiy 2130, 2.132, 2.149, 2.146 uaz2.129 ¥

VY v =X

dzviouluuudnassliiieymn Autocorrelation fatiu HI98EIAIANBIAIUANNUS T2

Y

ARP ICP APP CCC FS FL ez OPM Iﬂaﬂﬁmmmmmuﬁwamﬁ 4 uag 5 @NTDINATIERLA

[y

D!
WUUI1@899 4 TA1 F windu 45.838 (Prob=0.000) vunefa srwlsdaseluwuuinasd

AB399313uanA (Cash Conversion Cycle: CCO) wagsiudsniuax bawi 2wInians (Firm

1
o

Size: FS) uagdnsndiunildunadunsng (Firm Leverage: FL) @13150A1AN150IM3003UN8

Y

ANURULUTTRIERIINlsaInsAiueu (OPM) laeenslitedAgyneadanszau 0.01

YurPIA1 R Squared WU 0.613 MNN889LUTDATZAILNTNOSUIIAMUNULUIVDY OPM
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I¢%oway 61.3 uaven Durbin-Watson (DW) winfu 2.146 Feegflutng 1.783-2.217 laif]

Uy Autocorrelation

a o

LAEANNAFINVDILUUTIRDIN 4 Hadl

H,: 299508uan (CCO) TnuduniusluianIansanunusnsInbsannn1saiuey
(OPM)
H,: YuARaN1s (FS) Sanuduiusluiiamaneinuiusnsimlsannisaniuau

(OPM)

1
(% &

H,: 8RSdUnTaUAdUNSNY (FL) anudunusiufiani1emssnunusnsinilsan

ANSALLUIY (OPM)

= v v

PNNTUATILAOANDULUUINGBIN 4 WUIT 1ATEUER (CCO) anuduiusluiania

Wenfuiusnsnlsannisaiiugiu (OPM) egditdAgnisaianszau 0.05 Tngiils

'
a

29953 uAARLYY 1 Mezdwall 9ns1A11591nN15ALEUY (OPM) LiRLAY 0.064 Muqeh

seAutlyd AN eadansyiu 0.05 Feliaenndesivanyigiunseyin 199sRuan (CCC) 9l

o

ANMUFUNUSTURAN19RSITIUNUBNTIAL59INAITANRUIIL (OPM)

YUINAANS (Firm Size: FS) Hanudunusluianiameduiuonsinilsainnis

'
a

AU (OPM) agniitpdfgyyneananszau 0.01 laailavuinianis (In FS) uau 1

v v o w

wheagdmalonsnnilsannsaniueu (OPM) liuTU 8.087 Wiy NiszAutldiAgnig

[y

anAnsEau 0.01 FedenndesiuaNyAgIussyIvwInfanMsianuduiusluiamafeiu

(3

[y o

UgnIIMLsannsANELIN (OPM)

Snsrduniausedundng (FL) fanuduiusluiiemanseduiusnsmlsannis
Al (OPM) agnadiifuddaymnsadiszdu 0.05 Tneidlednsdumiausodunsng (FL)
sty 1wy szdsmalisnsnmlsannnnsdiuay (OPM) anas 12.448 Wi fiszu
HodfymsaiaTisedu 0.01 aonrdeafuauyigiuiissyidnmdumiaudedunindd
ANUFUNUS LUTAN 19959 IUAUATINLSAINNNTA AL (OPM)

wuushaesdi 5 fif F winiu 47.833 (Prob=0.000) naneds fauusdasslunuusiass
¥uA svezranfiunil (Account Receivable Period: ARP) Szaziianne@udn (Inventory
Conversion Period: ICP) Szzsaang158wil (Account Payable Period: APP) 29353udn

(Cash Conversion Cycle: CCC) wagsiuusnruaulawi a11afanIs (Firm Size: FS) way
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dndunidudoduning (Firm Leverage: FL) 811150A1AN150K5005U18ANRULUTVDY

a

dnsmlsannsaniduanu (OPM) laegsiitodiAgnisedanszau 0.01 vazyiAn R
Squared WU 0.657 MneReiLUTdaTEaNsedUIIANURULUITEY OPM ldSesay
65.7 uazA1 Durbin-Watson (DW) wi1fiu 2.129 &aeglutag 1.783-2.217 Lsifidgym

Autocorrelation

v
v A

dwiuauuRgiuveuuuiianil 5 fifsdl

H,: Szegianfiuni (Account Receivable Period: ARP) flannuduiuglufiamismss
Prufuansnlsannsaiuau (OPM)

H,: Szeglia1v18duAn (Inventory Conversion Period: ICP) inuduiusluiia
NNSIUAUERIINETNASALTNIIYE (OPM)

Hs: 5288138197584 (Account Payable Period: APP) flannuduiusluiiamsg
Wenuiuens1nlsaInnIsALELaIY (OPM)

Ha: u9fanis (FS) danuduniusluiiamaneanuiudnsinlsannisaiiugu
(OPM)

Hy: Smsnduniiausoauning (FL) fianuduiudlufiamenseiufusnsdlsan

ANSALLUIY (OPM)

a '3 o a 1 <@ & .
INNITIATIERANNDELUVINEDIY 5 WU 528N URY (Account Receivable

Period: ARP) fiAnuduius I uiAn19nsIiunuansIntsannnisaiuau (OPM) agnedl

LY o Y v o

Hed Ay Meaianszau 0.05 Tneiln9askuaninidy 1 wiivazdwali 9ns1Alsainnis

=®

At (OPM) anas 0.160 Wiy NszAutudIAyNINadanTzau 0.05 WaanAdodny
AuNAgIUNTEYIN SeEEa1t1senil (Account Payable Period: APP) agimuduiugiudia
NIRUAUTRTIALTIINAIANTUIIY (OPM)

5¥881819188UA1 (Inventory Conversion Period: ICP) Sanuduiusluiianig

[y

Wenfududnsnlsannisaiiugu (OPM) sgniitudfgnisananszau 0.01 lnedle

5r81a19188UA (Inventory Conversion Period: ICP) Waau 1 wilgagdwwaliensinls
NATANTUIU (OPM) LAY 0.165 Ny Nzautivdfgynisadanszau 0.05 delddan
donARedfuaNyAgIUTTEYI seezaneduilianuduiusluiianemsatuiudnsiils

1AN15AHUIY (OPM)
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= v v

538818191581l (Account Payable Period: APP) fimnudusiusluiianianeiiuiu

'
aad U

dnsmlsannsaidusu (OPM) egsiitdAgnisadanszau 0.01 szeziainsewil

'
a

(Account Payable Period: APP) isau 1 witagagdanalitensinlsannnisaiiiugy (OPM)

'
o w aaa (%

WNAY 0.129 My NsedududAyneatifnsedu 0.01 FeaenndoiuauufgIunseyd

o

538818191581l (Account Payable Period: APP) agdianudunusluiiAnianeiiuiusnsd
mlsannsaiiugu (OPM)

YUINAANS (Firm Size: FS) Hanudunusluianiaumeduiuonsinilsainnis

' '
a = a

At (OPM) agdidedAgyyneananszau 0.01 lnailaauinianis (In FS) aau 1
mhgazdwaliionsmlsannnsaiueu (OPM) LYW 7.898 1y NissAulud1Agnisg
QQQI [ ql ¥ U a d' U a = U U a a [
adansEau 0.01 Feaonpnedivauyfgiunssyinvuiafamsianuduiusiuiiensfe i

Ausnsnlsannisaiiueu (OPM)

1 a (% (1 [

dasaruntiausedunsng (FL) danuduiuslunaniensatrududnsinilsainnis

'
aaa [y

AWAUIU (OPM) p8n9ditedAunIeadansgau 0.05 neillndnsiaiuntaunadunsne (FL)

o

WINAY 1 e zdmalidnsinlsannnisaiiiugiu (OPM) anad 12.263 iy 9819
WedAg9adifin 0.01 genaresiuanyAgIuNsrySnTdumlFusedunIngd

ANMUFUNUS TURAN19RSITIUNUBNTIAL5AINAITAMRUIIE (OPM)

4.2.4 HAMTAATIENOANBY (Regression Analysis) fiauusnu: dnsilsgns
(NPM)

NanTAATIEsiannesifLsnL Ao sasilsgns (NPM) Tngld Random Effect
Model wuin wuudrassiiilym Autocorrelation wazgideldudlatigmenenisidiu AR (1)
Fadue NPM ¢, WlUaunts wud wuusiaedhifiam Autocorrelation ISR AT

AnwiAudNTuSIENIng ARP ICP APP CCC FS waz FL uag NPM vasusemlungy

2naMNTINUTUUAUVTIULIYRUUIALALTIANIY S18AZIBEA F9n19199 4.10 wag 4.11
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HANTIATIERanaRY Fawlsnu: 8ns1ilsgns (NPM) Tagld Random Effect

Model

Model 1 (REM) Model 2 (REM) Model 3 (REM) Model 4 (REM) Model 5 (REM)
Variable

Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
Intercept -52.303 0.011** -58.626 | 0.005*** | -45.740 0.011** -54.725 0.019** -50.143 | 0.006***
ARP 0.036 0.548 -0.051 0.430
ICP 0.098 0.007*** 0.066 0.071*
APP 0.115 0.000%** 0.110 0.003***
ccc -0.010 0.760
FS 3.428 0.000*** 3.499 0.000*** 2912 0.001*** 3.592 0.001*** 3.007 0.001***
FL -39.536 | 0.000*** | -37.733 | 0.000*** | -35.291 0.000%** -37.883 | 0.000%** | -33.591 0.000***
R Squared 0.085 0.101 0.119 0.082 0.127
F-value 12329 14751 | 0.000%* | 17.781 | 0.000%** | 11796 | 0.000°* | 11444 | 0.000**
DW 1.679 1.686 1.722 1.688 1.725
Autocorrelation Yes Yes Yes Yes Yes

MR X 2 g dseiuteddnvneanainseau 0.1, 0.05 uag 0.01 AUa1GY

ANANTNT 4.9 LIUINAT Durbin-Watson (DW) U89UUI1@89%49 5 WuUI1aesdl

ANVINAU 1.679, 1.686, 1.722, 1.688 way 1.727 anuanu Fe1nm5Uan1s1anuInen DW

MvilreusuauyAg uanilifilynn Autocorrelation ¥09WUUINED 1-4 (n=400, k=3)

9 &9

oglutiag 1.783-2.217 uazuuudisnassil 5 (n=400, k=5) aglurag 1.794-2.206 fistiu

wuuTaeslitym Autocorrelation
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HANTIATIEnnneY fHaudsaim: 8ns1ilsans (NPM)eelduuuinaes

Panel EGLS (Cross-sectionweights)

aq

Model 1 (REM) Model 2 (REM) Model 3 (REM) Model 4 (REM) Model 5 (REM)
Variable

Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
Intercept -125.776 | 0.000* | _167.176 | 0.000** | -139.235 | 0.000%* | -143.655 | 0.000*** | -155.795 | 0.000***
ARP -0.121 0.041%* -0.168 0.004%*
ICP 0.129 0.000%** 0.101 0.001%**
APP 0.158 0.001%* 0.154 0.001%**
ccc 0.032 0.267
FS 6.727 0.000%%* 8.171 0.000%%* 6.876 0.000%** 7322 0.000%** 7.644 0.000%*
FL -21.360 | 0.000*** | -24.848 | 0.000** | -21.126 | 0.000%* | -23.808 | 0.000** [ -20.348 | 0.000***
NPM 0.337 0.000% 0.359 0.000% 0.322 0.000%** 0.361 0.000% 0.309 0.000**
R Squared 0.411 0.433 0.422 0.407 0.455
F-value 20213 | 0.000%** | 22105 | 0.000*** | 21.107 | 0.000*** | 19845 | 0000%* | 20.837 | 0.000%**
DW 2019 2.048 2.041 2.037 2041
Autocorrelation No No No No No

VR * 0 ynea dsgautlydAgniaiansedu 0.1, 0.05 uaz 0.01 MUsAU

W33elaunteym Autocorrelation Tngnsiiiudiulssase AR (1) wWhlvlunuuinaes

WUINYIA A1 Durbin-Watson (DW) Ry 2.019, 2.048, 2.149, 2.037 wag 2.041 R

dzviounuuudnassliiieynn Autocorrelation fatiu

Va o

WNIYIY

= o

ASANYIANUAUNUSTENING

ARP ICP APP CCC FS FL wag NPM Imaﬂmim'ﬁnmwuﬁwamﬁ 4 uag 5 @NITDINATIERLA

[y

D!

WUUI1@899 4 DA F windu 19.845 (Prob=0.000) vunefa srwlsdaseluwuuinasd

lAuA 299518uaA (Cash Conversion Cycle: CCC) wW1nAanIs (Firm Size: FS) Lagdnsiau

U s

and (NPM) lapenadial

9

3]

6

Xa 1 a .
NUAURDEUNING (Firm Leverage: FL) @1150AIANITLA

3005 UNUAMUEUKUSUDIONTINLS

@AY NEDANTEAU 0.01 VuzNAT R Squared AU 0.407 waneis
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fkUsdasyaunsaasuIeAUEULUTTEY NPM lasosas 40.7 wagAn Durbin-Watson (DW)

winfu 2037 Feeglurag 1.783-2.217 Ll Autocorrelation

a o

LAEANNAFINVDILUUTIRDIN 4 Hadl

H,: 24338uan (CCO) fmnuduiusiuiianianssdiuiunsimlsans (NPM)

Hy: au1aAanTs (FS) dmnuduiusluiieniudeniuiudnsmlsgns (NPM)

Hy: Saauniidudeduning (FL) fauduiuslufimnmanssduiudngsilsans
(NPM)

I3 o

INMTUATIEVAANBYLUUTIABIN 4 WU MATRUER (CCO) Aauduiuslufiane
Wweanuiudnsiilsgns (NPM) wilifideddgvneads Inelledsastuaniiudy 1 viieas
danalignsiialsgns (NPM) Wiiadu 0.032 e Felilaenndesivauyfgiunsydn 19I5k

an (CCO) azilnnuduiuslufiannnseinuiudnsiinlsans (NPM)

v v W [

YIARANTT (Firm Size: FS) ianuduiuslufiamaneiiuiudnsiiilsans (NPM)

¥
o w aa

pglitudAsaiANTAU 0.01 Tneilavuinfans (In FS) uau 1 wiheazdanaln

1%
=

9n31ALIENS (NPM) sy 7.322 e NiszauidAgneadavszau 0.01 Sedenndedniu

q

a ] ! a IS U (% a a L o a
auyRgIunszyIwafanisiiauduiusluiisnasedtiuiudnsmlsgms (NPMm)
(% L a

ansdunilausiedunsng (FL) Ianuduiusluiimnemseatuiudnsilsgns

v
(% s

(NPM) oenstitisdAgynsadaiszau 0.05 lnstllodnsidruntdudedunsng (FL) ity 1

v v o W aa

WIe wdNalionsInlsagns (NPM) anad 23.808 Wiy NssautludAynisadansedu

o

LY ]

0.05 FeaenraedfuaNyRgIUTsEUIdnsduniiausedunsndliauduiuslunianims
PUAUdnIINLIgNE (NPM)

WuUIaenl 5 fA1 F iy 20.837 (Prob=0.000) viunedls suusdasyluluuinass
lauA srezianAunil (Account Receivable Period: ARP) Seegiianung@uan (Inventory
Conversion Period: ICP) sz8z13a19158 %1 (Account Payable Period: APP) 29353udn

(Cash Conversion Cycle: CCC) wagsiuusniuaulawi a11afanIs (Firm Size: FS) way

v
(% L3

nsdIunildusodunsng (Firm Leverage: FL) @u150A1AN150I%3998U18AUAULUIUDY

[ 1 a o [

an3Mlsgns (NPM) taegnaditdedAynneadiinsesu 0.01 vaigfiaAn R Squared Wiy
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0.455 MuN8IALUIDESTANNTRES UNEANURULUSYRY NPM 195a8ay 45.5 waz@l Durbin-

Watson (DW) winiu 2.041 Gsogflutiag 1.783-2.217 laifiilaym Autocorrelation

a v

dmiuauuRsueuusIae 5 fsil

H,: Szeginanfiunt (Account Receivable Period: ARP) flanadusiuglufiamiomss
Pufudnsilsans (NPM)

H,: Szeglia1v18duAn (Inventory Conversion Period: ICP) inudusiusludia
Mensetuiuensilsgns (NPMm)

Hs: 5288108197584 (Account Payable Period: APP) flannuduiuslufiams
Wweatuiudnsilsans (NPM)

Ha: 9119RaN13 (FS) Sanuduiusluiieniafeduiudnsmlsgms (NPm)

He: Snnauniidudeduning (FL) fauduiuslufimnanssduiudngsilsans

(NPM)

MnMTIATEsionnasuuUaesi 5 wul szesanfiuni (Account Receivable
Period: ARP) fimuiduitusluimnsnsadruiudnamilsans (NPM) egraildodifyneadian
58U 0.01 Tnewdlorsasuandiutu 1 mieazdwald snsilsans (NPM) anas 0.168
e fissuiddgmeadafisedu 0.01 Saaenadosiuauufguiissyi svognandisenid
(Account Payable Period: APP) azilmuduiusluiiinimsatuiudnsilsgns (NPM)

5¥8811819188UA1 (Inventory Conversion Period: ICP) Sanuduiusluiianig

Weafuiudnsinlsans (NPM) egraidudAgnivaiifnsedu 0.01 lnewdloszeziianvig

a

@uen (Inventory Conversion Period: ICP) Widau 1 wiigagdanalionsimlsgns (NPM)

! !
aada a =

WiNAY 0.101 My NssdududAyneatfnseiu 0.01 Fsliaondananasiuauyfgunssy
71 szgvlianneduindanuduiuslufiammsatuiudnsilsgns (NPM)

538818191581l (Account Payable Period: APP) fimnuduiusluiianianeiiuiu

'
a aaa

gn3MLsgns (NPM) agsdidedAgnisadansedu 0.01 ssegia1t1sentl (Account

a

Payable Period: APP) liisiiu 1 vireazadmalsnsiilsans (NPM) iy 0.154 wiae 1

YY)

seRutiedAYNINEdanTeay 0.01 FedonndesiuanuAgIunTeydn seusnaisenil

LYY [J

(Account Payable Period: APP) agilanuduiuslufiamaieiuiudnsiilsans (NPM)

YR

UINNANS (Firm Size: FS) danudunusluianiawnedduiuonsinilsainnis

ISIY (%

AU (OPM) agalidpdAgneadanszau 0.01 lnallavuinianis (In FS) uau 1



ar

a [y

m’;m“mwaimmﬂmlsawﬁ (NPM) L‘W@JGZJ‘H 7.644 wiy ‘Vlﬁ‘“ﬂUuEJﬁ’]ﬂEUVl’]\‘iﬁa 5 nu

=

0.01 BsaeandesiuanyAgiuiszyiivuafanstianuduiudluianadeafuiusnsmls

gnd (NPM)

a

dnsdniiauseduning (FL) Tanuduiusluiirnmseduiudnsinlsgns

Re

(NPM) agnafitiadn ”zumaaaaﬁis U 0.05 Tnelednsdiuniauseduning (FL) Wiuiy 1

[y

nUIE rdmaliensInlsg ‘1/] (NPM) anas 20.348 e Vli”@UuElﬁWﬂiUV]’NﬁQ 3 AU

0.01 aenndasfuansRgIuszyISnsd@Lilaus

1 [y

soAUNSNITANUFUNUSTLAANI9RTIT U

Audnsinlsgns (NPM)

4.3 #5UNaNTNAdBUANNAFIU

PMNNTIATIERLUINTE 4.2 Han1TILATIERannDY (Regression Analysis) 813150

[

ayunan1svaaeuaNyfgiula Al

4.3.1 szeziaafiunil (Account Receivable Period: ARP)

sreznanfiunil (Account Receivable Period: ARP) fian uduuslufiryanssd
fusmsmlsannisaiiiue (OPM) wagdasiilsans (NPM) egnaiitfoddynisadan
52U 0.01 e Wosssnanfunileniu visvzaemsdrszvioonly axdamaly
arwannsolumshilsvesuisulugramnssuhiulidauiuinfiatu Swonadeat
aunfgTufiszy sresnandisemil (Account Payable Period: APP) agdfiennudustusludia

MenseuiugnTAlsannnisaiiuey (OPM) wagdnsiinlsans (NPM)

4.3.2 S28212810198UA1 (Inventory Conversion Period: ICP)

538EAUWEUAT (Inventory Conversion Period: ICP) finuduwusluyianig
Wenfiuiudnsmlsannisaniiueu (OPM) wagdnsimlsgns (NPM) egraiiduddnig
afffisyAU 0.01 el svoziaveAudeniu vieredufeoninaddudldias
dwaliauanssalunisvinsilsvesusvlugramnssuhiuundusuduiutu ddliaon
aonndesuayAsUisyy svaznavedudiimudusiusluiienmsaduiusandils

INMIALLUIU (OPM) wagdniilsgns (NPM)
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4.3.3 538219a1915¢%U (Account Payable Period: APP)

v v

S¥e8LIa191581l (Account Payable Period: APP) fimnudusiusluiianianeniuiu

[y

dalsannisdiiuanu (OPM) uazdasrilsavs (NPM) egaiifeddavnaainissdu
0.01 yanefs ilessevnandiseniilisvznaniu viebaszovnadrsenieonty awviili
arwannsolumshlsvesuisnlugpamnssuitudufudiufiniu Saenndastu
aufgTufiszyin svepnadisemil (Account Payable Period: APP) agdiannudususly

Arnafeniuiudnsimlsannsaniiuau (OPM) wagdnsiiilsans (NPM)

4.3.4 29395:4uUda (CCO)

1993R8wan (CCO) Innuduiusiuiianmafeiuiudnsilsgns (NPM) uagdns

aad

mMlsannsaiiiueuy (OPM) egnsdtdedAgnieadanseau 0.05 nueds 1929958 udn
Wi asvinlienanusatunmsvilsvesusevlugaamnssunfiuurduusudunuay gl
donARBINUANNAFILNTEYI 1ATRUER (CCO) azanuduiusluiiammsetuiudng

Al39nN15ALTu (OPM) wazdnsinlsgns (NPM)

4.3.5 u1nnanis (FS)

= v W v v W o

YUINNANTT (Firm Size: FS) llﬂ']'?iJﬁllW‘lJﬁﬁLUﬁﬁ‘i/]’]\‘iLﬁﬂ’}ﬂﬂﬂ‘U@(ﬂi’]ﬂﬂi’ﬂ?ﬂﬂ’]i

aada

AL (OPM) wagdns1ilsgns (NPM) sgalfeddgynsadiansssiu 0.01 vunedis e

YRAINISI UL azdwmalinuausatunisimlsvesusevlugaamnssudnduliay

USUiiiuy eaennaedfvauyfgiuiseuinvuinnanisinuduiusiufianiafeiiuiu

gn51Mlsannisaniiuay (OPM) uadnsainlsans (NPM)

v
A v ¢

4.3.6 ans1druniaunadunsneg (FL)

3 £ U v

dn1duntAUsAUNITNG (FL) Janudunusluianiansatiunuonsnilsainnig

'
o w aad (%

AL (OPM) wagdnsiilsans (NPM) sgaldeddgymeadianseiu 0.05 nunedis e

v
1 51

IR51@UNIAURDAUNTNEL ALY v lriAuaN1saluNSYinAlsUSUAanal F9aenAand

[y

UanyAgIunseydnsdumidusedunindianuduiusluiansesstiuiudnsdils

o

INMIALLUIU (OPM) wagdniilsgns (NPM)



uni 5

d3Una afAusEma uazdalauauue

%
av A

mATedldAnwFesanudiniusseninmsuimsdanisRunumuidounas

arwannsolumsihiils nsdifnunusdvlugaamnssniduundy $iagussasdiledn
AruduitusszarinaiuumisuasauainsolumsviilslugramnssuituUdy
Tnegldnsdmensiufiazioudsiunumuion (huusdass) lin ssevnanfuni
(Account Receivable Period: ARP) Szeglian18duaAn (Inventory Conversion Period: ICP)
svgvantsEnl (Account Payable Period: APP) 1935u@n (Cash Conversion Cycle:
CCO) Wusnmdndiazviounardandrumansfuilagiiounmaunsalunisiilsves
Aan1s @uwdsnia) laun snsanlsannnisaiiiugiu (Operating Profit Margin: OPM) 65151

finlsang (Net Profit Margin: NPM) wagdfuusaiuaulawn auaianis (Firm Size: FS) uay

v
(% &

dnsaIuniidusioduning (Firm Leverage: FL)

PMNNTNUNIULUIAA 8] avaddeninertesemislulassisUseme 3dela

1Y

AeauuAgIulunsine fadl

1) Svgvrafiund (Account Receivable Period: ARP) Sauduiusludie
mensetuiugnsmlsannisandusy (OPM) uazdnsiilsans (NPM)

2) 53881819188 UA1 (Inventory Conversion Period: ICP) fimnuduiusludie
MenseuiugnTAlsannnisaiiuey (OPM) wagdnsiinlsans (NPM)

3) svevaTIsEV (Account Payable Period: APP) fipnudunusludianig
Weatuiudnsilsannisaiiuau (OPM) wagdnsimilsans (NPM)

4) 19951 UaAA (CCO) Amuduiustuianienssdiunusnsinilsainnis
ALY (OPM) wagdnsnilsans (NPM)

5) uIARaNT (FS) mnuduiusiuiiamaieiiuiusnsimlsannnig
ALY (OPM) wagansaitsans (NPM)

6) Samdunilausedunsng (FL) fanuduiudluiiammsdatusnniils

NMsANTEUNY (OPM) uagdnsninlsgnd (NPM)
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[

Tnonnausfignudisiuannsoasauuusiaesiidnuld 4 wuudaes fail
OPM, = Qg+, CCC+B Fs,+B 3F5it+B L€

OPM, = Qo+ ARP, -+ ICP,+[3 3APPit+BaFSit+BSFLit+£it

NPM, = (]O+[31cccit+[32|fsit+[33Fsit+[33|ELit+sit

NPM, = O+ ARP,+[B ICP +B AP +[B,FS +B,FL,+E,
it it

e

OPM #3188 dnsmlsannsaiiueu (Operating Profit Margin: OPM)
NPM  visnedis 8n31lsans (Net Profit Margin: NPM)

ARP  ungng svgvafuni (Account Receivable Period: ARP)

ICP wueds 528ELIaNVWEUAT (Inventory Conversion Period: ICP)
APP  wiuneny svezaTsYnl (Account Payable Period: APP)

CCC 8 19938UdR (Cash Conversion Cycle: CCC)

OPM %7804 dnsnlsannisaiiueu (Operating Profit Margin: OPM)
NPM w1889 an31tsans (Net Profit Margin: NPM)

FS wuneda YUANANIT (Firm Size: FS)

FL wiwneds Sasduniiausodunsng (Firm Leverage: FL)

a, vwens ATl

B wneds duUsvansveauusdase

€ RUIDY AAUARIRLAE e

Tnelddouafegivesuiimanmzdovlugnamnsstduindulunanemdnning
wiAsUszmnAlny (Stock Exchange of Thailand: SET) 91147 4 USEW LagnaInnannineg
\WwesY) uakde (Bursa Malaysia: MYX) 9113w 6 USEW 591 10 U3 lnedniiiudeyasie
nsanasewingd w.m.2553- 2562 sweinan 40 lasuna sawnguinedneisdu 400 Foena

ihfoyanduitegisiamunuiiasesiseaindmssnun 1 Arads (Mean)
Agsan (Max) fndnga (Min) uazdruldeaiuusnnsgiu (Standard Deviation) wazafiid

auu laun nshnsizaunisannes Ingldiluudiass Panel Data @insidenuuuinaail

Talunsieszilansiageutymanuduiusserninsiudsdase (Multicollinearity) ag
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Pamanuduiudidaduseninemanunainedeu (Autocorrelation) Faagdinansenusie
NIATIZaRN00Y

HaNTIATIETLERsIATILILUUTaes iRl anuduiudsyningiuUsdass
uAAntapmenudiudidadussninsmanusaandoulunnuuudiassuaglFuitym
dhensiiusauds AR (1) Whlulunuusass

NNMTATRLUUTIRRMNMINEAINUT FUIauasieuauauisatunisimls
2 fuds Ao BnTmWanauLnuAedunIng (Retum on Asset: ROA) 85 WaRBULNURNDYY

(Return on Equity: ROE) laianunsafiazuitleynn Autocorrelation 1¢ vinliuudnaesiiag

Aa va o

thuesesinuanifvuuiiassdia §idedadldfnuuuudassiififudsmu Ae ROA way
ROE uadnwlanzonsinilsainn1saiusu (Operating Profit Margin: OPM) Lagsns
finlsans (Net Profit Margin: NPM) fianunsaufidayn Autocorrelation i

MaINNYaLANgUAIBE 19N IATIENUDYAHANN1ARAYINUALBLNTULIAY (Panel
Data Analysis) Inglt Estimated generalized least square (EGLS) Lﬁammauamﬁgﬂﬂu
nsiensedl Tnefishuusma Shsnflsannisafiueu (Operating Profit Margin: OPM)
Snrilsgus (Net Profit Margin: NPM) fautsdase 1dun sseznanfuvil (Account
Receivable Period: ARP) szaigi3a1918@uA1 (Inventory Conversion Period: ICP) Szaiglian
F1589E (Account Payable Period: APP) 2995¥uan (Cash Conversion Cycle: CCC) wazdin
wUsmuauldun 1uaiianis (Firm Size: FS) ungdmauniiauseduning (Firm Leverage:
FL) Tnglduudnansd 4 uaz 5 annms1eil 4.9 uag 4.10 pud iy

Tnevaaeuindiauduiusuasfiamsegnadidedfamnaatfnuiifunausfgiu
vi3elal Inganunsnagl efunena wasteiauenuy fuwoluid

5.1 @a5Unanside

5.2 AU IUHANTIVY

5.3 UDLAUDLULNLANNNNTIVY

5.4 Yarausnuzlun1sIdensasa by
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5.1 #3UNan15Y
asunan1idelagldnsiinsendeyanautn1ARnUI kAL RN THIAT (Panel Data
Analysis) 35 Estimated generalized least square (EGLS) wienaaauauyigiulun1sidenss

v @ o

1 o szAutludAyNI9ada 0.01 0.05 wag 0.10 MUAIAY LDIATIERAMUFURUSTZIN967

wUseny MuUsdasy wagdudsmivaumuaunAgIun1sAnwnaall Feaunsoaunanis

Anwidele famns1an 5.1

A5 5.1 wan1Tas1ziannee lagldluudiass Panel EGLS (Cross-section weights)

OPM OPM NPM NPM
Variable Ass.
Coef. Sig. Coef. Sig. Coef. Sig. Coef. Sig.
Intercept -163.536 0.000*** -164.398 0.000%** -143.655 0.000%** -155.795 0.000%**
ARP - -0.160 0.003*** -0.168 0.004%**
ICP B 0.165 0.000*** 0.101 0.001***
APP + 0.129 0.001*** 0.154 0.001%**
CCC - 0.064 0.018** 0.032 0.267
FS + 8.087 0.000*** 7.898 0.000%** 7.322 0.000%** 7.644 0.000%**
FL - -12.448 0.034** -12.263 0.014** -23.808 0.000%** -20.348 0.000***
ROA .1 AR (1) 0.518 0.000%** 0.473 0.000%** 0.361 0.000%** 0.309 0.000%**
R Squared 0.613 0.657 0.407 0.455
F-value 45.838 0.000*** 47.833 0.000*** 19.845 0.000%** 20.837 0.000%**
DW 2.146 2.129 2.037 2.041
Autocorrelation No No No No

o w a [y

NG % el AsvaududAynnead@iiisesiu 0.1, 0.05 wag 0.01 MUFIGU

>

5.2 9AUS18NaN15IY

szpwnanfiunil (Account Receivable Period: ARP) fian aduuslufieymansed
fusasflsanmssudiuny (OPM) wazdnsiilsgnd (NPM) oegnsildodndymisadind
52U 0.01 vaneds Wesvznanfunioniu vievzasmsdiseuileanlu avdanalyi
arwannsolumshilsvesuisnlugramnssuhifuhduusuiifiatu Swonedoatu

AUURFIUNTEYI TrEEiang1senil (Account Payable Period: APP) agdlanuduiusluiie
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MensetNiugnsIMlsannnsaiiuay (OPM) wazdnsiiilsans (NPM) a0 Aanisi
anunsaveduiuazseninuiulasinsunnuiile agvihlifanisiianmegesgs amnseh
a avwy = < v X ° X o qw ) a v a
Ruitleanmseniunilonsiau Wldlunsdsenil vildasdunumeanistulunsiitu
OIS UANINARDIVBININTT donndsTUNanIsANYIveY 45180 a550using, agausnl
W3, @58 Funsasa ua wAtdegd Juniata (2561)

528898118 UA (Inventory Conversion Period: ICP) finyuduiuslufiaAnig

LYY [J o w

Wwenfuiudasimlsnnnsdiiuanu (OPM) wagdnsiilsans (NPM) eereildddgyig

v

ADRANTEAU 0.01 UUIUDI T2ELIANMVIEAUAIYITU UIDV8AUAIDBNINNATIAUALATIDL

(% !
= =

daalinuanunsatunisvimlsvesudenlugrainssutiuduusudiug Jaliaen
donAnedfuaNlAgIUTTEYI seezansduilianuduiuslunianianssdiuiudnsiiils

o a [ o a o & A S o 3 <
INMIALLUIU (OPM) Uagdnmlsgns (NPM) 7l iisanngaamnssuindiuurdaudu
auelnasdueinsaUisuslarieudeiuNIL MnUTENTanmAsege uATanTsd

a v . . A v A a 2 3 o

J2UELIa1V8dUAT (Inventory Conversion Period: ICP) YIABUU19817 AIBHUNISHAUUINY
Uraulidnnuann lugnisanhdulduuSuduiuiy uisuyunisedaaiedieglussau
snIduyunisuantullagiu azdwalieuaunsalunisvidilsiinauly dadufiams
AINUTIUAUNIANIYDY g513T asauAing, agausnil naeen, a7y JuNITa was
wiAllng Juniafa (2561)

S¥e8LIa191581l (Account Payable Period: APP) imnudusiusluiianianeniuiu

'
a [y

8n31ML531NN13ALENIIU (OPM) wazdnsinlsgns (NPM) egelilfudfgynisatinnsesiu
0.01 yanefs ilesvevnandiseuiilsvznasniu viebaszovnadisenieentu agvily
arwannsolumshiilsvesuisulugaamnssuthifudiduuiuiaiutu Swonadoaiy
aunfgTufiszy srevnadisenil (Account Payable Period: APP) awdiannadumusly
firmaderfuiusanlsanmssuiduny (OPM) uazdnsilsgnd (NPM) Liosainfanis
flannsauesszernamstssnioantulding axinatlumsuimsinmaiuasluile o
dudngawlunisidlsanmsdudiung . aeardesiumsinuvesiuiuszn
NING5WINY (2561)

19953Uan (CCO) Tnnuduiuslufianiafeafiuiudnsinlsainnsaiiuau
(OPM) wagdmsrrlsgns (NPM) eersfitvddnymisadifisziu 0.05 mned Wensasiiuan

WL Asvinlieuanusatunsvilsvesusenlugaaimnssuinfiuuduusudnuay Fla
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aonAdosiuaNNAg LTSy 29esliuan (CCO) azdianuduiusluiirmemssiuiusngm
Al59NN1sANTuY (OPM) wagdnsniilsgns (NPM)

fiail lesmngramnssutduunduduaudlne dusifinadeusuaseoudiei
HIW YNUSENIaN nAGeege vensansiiszeziaanuedud (Inventory Conversion
Period: ICP) fidewudneen wiefinsfivihiulidulisuunalugisiisndhdudidy
VUit uidununissdnaisdieglussdusniiununisudeluilagu azdamaly
auanusalunsTilsiutuld Saumnssannanisfinuves Asim, et al. (2019) uas
Muhammad, et al. (2014) ﬁis‘qdw CCC Mty Wity avdamalianuanansalunis
lsvesiansanas

YUIANANIT (Firm Size: FS) danuduiusludirmafensiuiusnsialsainnis
Aiiuay (OPM) way E]Gli’]ﬂ’ﬂiﬂ‘ﬂﬁ (NPM) aa’mmuaammwamm“m 0.01 vaneda e
aunRnslng Ty a]umwaiwmmmmmlumsmmlwawiwmiuamawwﬂiiuuwmuﬂwam
USusiiatu FsaenndostuanPguiszyivuiafansiauduiusluiamadeatui
dandlsanmssuiuau (OPM) wagdnsnrnlsans (NPM) ilesanfanisiideenune
$rnunn Feaevoufeidinisnanvunalng vliAsnisuszrdaainuung i
auansalumsriimlsanmsidunuid

Sasrduniauseduning (FL) fanuduiuslufiamemseuiusnsiilsanms
fudiusy (OPM) wazdmsriilsgyd (NPM) egnsiiffudndgyynsadifiseiu 0.05 nneda e

¥
1 aa I a (% L

INF1AIUNTAURDAUNTNELALTY v lriAuaIusalunsyinmlsUsusanas J9aennand

AUALLRATIUNTLUINDATAIUNLAUADAUNSWIL ANUAUNUSIURAN1INSITUAUDASIANLS

9 o 9

MNMsAunY (OPM) uagdnsiilsans (NPM) Liesa1n Aamsiisevengnisaauly

a ¥ [J

aunindrrunisniuinamuludadiugs aziivedninluisaanmsuimsianisaninagaes

Tiauanusalunisyinnlsannnisaiuauanad

5.3 Saiduanusiildannn1side

5.3.1 ﬁfuﬂﬁmmsa‘ﬁhmamiﬁﬂmlﬂl%lﬁau%mﬁmmiﬁunumuﬁau e
Aneninlunisiinnls

532  Aamsawnsaansathnaniseneluldifionnsunuisastuanvosianisli
wisnzay wsluduYessEEEaNUAUAT AU wazsyovnantisend Wioiudnenimly

A5vinnls
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5.4 Yarauanuzlun1sidensnaly

54.1  nsdenngudiegnsusenaavedoulunduasavnssuinduligy Jauwsay

Usenilgsianvannvate uandneiu e1alillaagvisuanuanansalunisviiilsiiinngsia

9

Y

%}1 13 = 1 a
UNUUUIRULNYIBYILAE

54.2  nsdenguimegnuiEviulssmalnewasUssmanadoniua wielila
T EINWemenavihdeyaunAnw iliAnanuvanvaievestoya 1nniniay

ldtoyannussnaanzileulunananannindiieogaie
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ROA: Model 1

Dependent Variable: ROA
Method: Panel Least Squares
Date: 10/19/20 Time: 00:57
Sample: 2010Q1 2019Q4
Periods included: 40

Cross-sections included: 10

AMARNUIN N

ANSINKANISIATIZH

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -91.00959 22.32831 -4.075973 0.0001
ARP -0.025785 0.037733 -0.683356 0.4948
LN_FS 5.060785 1.020681 4.958245 0.0000
FL -26.29410 4.154296 -6.329377 0.0000
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 6.543082  R-squared 0.510033
Mean dependent var 8.257116  Adjusted R-squared 0.494841
S.D. dependent var 9.359286  S.E. of regression 6.652071
Akaike info criterion 6.659694  Sum squared resid 17124.77
Schwarz criterion 6.789416  Log likelihood -1318.939
Hannan-Quinn criter. 6.711066  F-statistic 33.57082
Durbin-Watson stat 0.197492  Prob(F-statistic) 0.000000

Dependent Variable: ROA

Method: Panel EGLS (Cross-section weights)

Date: 10/23/20 Time: 16:12
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39

Cross-sections included: 10
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Total panel (balanced) observations: 390

Iterate coefficients after one-step weighting matrix

Convergence achieved after 12 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -24.74377 10.45126 -2.367540 0.0184
ARP -0.011247 0.011692 -0.961929 0.3367
LN_FS 1.599767 0.474075 3.374498 0.0008
FL -8.913959 2.604709 -3.422247 0.0007
AR(1) 0.913095 0.021764 41.95387 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 2.678639 R-squared 0.897374
Mean dependent var 9.278174  Adjusted R-squared 0.893825
S.D. dependent var 8.110555  S.E. of regression 2.728051
Sum squared resid 2798.291  F-statistic 252.9055
Durbin-Watson stat 1.350107  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0911780 Mean dependent var 8.191217
Sum squared resid 3024.155  Durbin-Watson stat 1.316308
Inverted AR Roots 91
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 12.425988 3 0.0061
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Cross-section random effects test comparisons:

62

Variable Fixed Random Var(Diff.) Prob.
ARP -0.025785 -0.051024 0.000206 0.0786
LN _FS 5.060785 2.776460 0.545687 0.0020
FL -26.294103  -28.156380 1.719632 0.1556
Cross-section random effects test equation:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 10/19/20 Time: 00:57
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
C -91.00959 22.32831 -4.075973 0.0001
ARP -0.025785 0.037733 -0.683356 0.4948
LN FS 5.060785 1.020681 4.958245 0.0000
FL -26.29410 4.154296 -6.329377 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 6.543082  R-squared 0.510033
Mean dependent var 8.257116  Adjusted R-squared 0.494841
S.D. dependent var 9.359286  S.E. of regression 6.652071
Akaike info criterion 6.659694  Sum squared resid 17124.77
Schwarz criterion 6.789416  Log likelihood -1318.939
Hannan-Quinn criter. 6.711066  F-statistic 33.57082
Durbin-Watson stat 0.197492  Prob(F-statistic) 0.000000




ROA: Model 2

Dependent Variable: ROA
Method: Panel Least Squares
Date: 10/19/20 Time: 01:02
Sample: 2010Q1 2019Q4
Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -89.45155 22.15747 -4.037083 0.0001
ICP -0.027600 0.020088 -1.373959 0.1702
LN_FS 5.049665 1.011323 4.993129 0.0000
FL -28.12063 3.847020 -7.309718 0.0000
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 6.531119  R-squared 0.511824
Mean dependent var 8.257116  Adjusted R-squared 0.496686
S.D. dependent var 9.359286  S.E. of regression 6.639909
Akaike info criterion 6.656034  Sum squared resid 17062.21
Schwarz criterion 6.785756  Log likelihood -1318.207
Hannan-Quinn criter. 6.707405  F-statistic 33.81218
Durbin-Watson stat 0.206720  Prob(F-statistic) 0.000000

Dependent Variable: ROA

Method: Panel EGLS (Cross-section weights)

Date: 10/23/20 Time: 16:55
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39

Cross-sections included: 10

Total panel (balanced) observations: 390

Iterate coefficients after one-step weighting matrix



Convergence achieved after 12 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -28.69168 10.20576 -2.811323 0.0052
ICP 0.002908 0.006347 0.458220 0.6471
LN _FS 1.763749 0.464211 3.799453 0.0002
FL -9.402514 2.578065 -3.647121 0.0003
AR(1) 0.914188 0.021537 42.44812 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 2.692444  R-squared 0.897373
Mean dependent var 9.366672  Adjusted R-squared 0.893824
S.D. dependent var 8.216997  S.E. of regression 2742111
Sum squared resid 2827.208  F-statistic 2529033
Durbin-Watson stat 1.335929  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.911601 Mean dependent var 8.191217
Sum squared resid 3030.271  Durbin-Watson stat 1.310467
Inverted AR Roots 91
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.

Test Summary Statistic ~ Chi-Sqg. d.f. Prob.
Cross-section random 9.781279 3 0.0205

Cross-section random effects test comparisons:
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Variable Fixed Random Var(Diff.) Prob.
ICP -0.027600 -0.034695 0.000022 0.1284
LN_FS 5.049665 3.031006 0.470767 0.0033
FL -28.120632  -30.567526 1.237436 0.0278
Cross-section random effects test equation:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 10/19/20 Time: 01:02
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
C -89.45155 22.15747 -4.037083 0.0001
ICP -0.027600 0.020088 -1.373959 0.1702
LN_FS 5.049665 1.011323 4.993129 0.0000
FL -28.12063 3.847020 -7.309718 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 6.531119  R-squared 0.511824
Mean dependent var 8.257116  Adjusted R-squared 0.496686
S.D. dependent var 9.359286  S.E. of regression 6.639909
Akaike info criterion 6.656034  Sum squared resid 17062.21
Schwarz criterion 6.785756  Log likelihood -1318.207
Hannan-Quinn criter. 6.707405  F-statistic 33.81218
Durbin-Watson stat 0.206720  Prob(F-statistic) 0.000000




ROA: Model 3

Dependent Variable: ROA
Method: Panel Least Squares
Date: 10/19/20 Time: 01:37
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -92.56151 22.28551 -4.153439 0.0000
APP -0.008082 0.025894 -0.312117 0.7551
LN_FS 5.127298 1.016473 5.044203 0.0000
FL -27.57477 3.856813 -7.149626 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 6.546205 R-squared 0.509566
Mean dependent var 8.257116  Adjusted R-squared 0.494358
S.D. dependent var 9.359286  S.E. of regression 6.655246
Akaike info criterion 6.660648  Sum squared resid 17141.12
Schwarz criterion 6.790371  Log likelihood -1319.130
Hannan-Quinn criter. 6.712020  F-statistic 33.50804
Durbin-Watson stat 0.201404  Prob(F-statistic) 0.000000
Dependent Variable: ROA
Method: Panel EGLS (Cross-section weights)
Date: 10/23/20 Time: 17:31
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Variable Coefficient Std. Error t-Statistic Prob.
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C -28.21726 9.912230 -2.846712 0.0047
APP 0.003255 0.006076 0.535767 0.5924
LN _FS 1.748450 0.452944 3.860192 0.0001
FL -9.695298 2.623514 -3.695539 0.0003
AR(1) 0.914664 0.021444 42.65445 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 2.709859  R-squared 0.897499
Mean dependent var 9.438133  Adjusted R-squared 0.893955
S.D. dependent var 8.328173  S.E. of regression 2.759848
Sum squared resid 2863.901  F-statistic 253.2492
Durbin-Watson stat 1.338836  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.911831 Mean dependent var 8.191217
Sum squared resid 3022.383  Durbin-Watson stat 1.310350
Inverted AR Roots 91
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sqg. d.f. Prob.
Cross-section random 19.719293 3 0.0002
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
APP -0.008082 -0.053935 0.000290 0.0071
LN FS 5.127298 2.238841 0.706151 0.0006
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Dependent Variable: ROA
Method: Panel Least Squares
Date: 10/19/20 Time: 01:38
Sample: 2010Q1 2019Q4
Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

FL -27.574771  -33.050333 2.569322 0.0006
Cross-section random effects test equation:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 10/19/20 Time: 01:36
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
C -92.56151 22.28551 -4.153439 0.0000
APP -0.008082 0.025894 -0.312117 0.7551
LN_FS 5.127298 1.016473 5.044203 0.0000
FL -27.57477 3.856813 -7.149626 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 6.546205 R-squared 0.509566
Mean dependent var 8.257116  Adjusted R-squared 0.494358
S.D. dependent var 9.359286  S.E. of regression 6.655246
Akaike info criterion 6.660648  Sum squared resid 17141.12
Schwarz criterion 6.790371  Log likelihood -1319.130
Hannan-Quinn criter. 6.712020  F-statistic 33.50804
Durbin-Watson stat 0.201404  Prob(F-statistic) 0.000000
ROA: Model 4
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Variable Coefficient Std. Error t-Statistic Prob.
C -90.82685 22.04772 -4.119557 0.0000
CCC -0.024195 0.018028 -1.342113 0.1803
LN _FS 5.072684 1.010318 5.020881 0.0000
FL -26.49505 3.873246 -6.840529 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 6.531845 R-squared 0.511715
Mean dependent var 8.257116  Adjusted R-squared 0.496574
S.D. dependent var 9.359286  S.E. of regression 6.640647
Akaike info criterion 6.656256  Sum squared resid 17066.00
Schwarz criterion 6.785979  Log likelihood -1318.251
Hannan-Quinn criter. 6.707628  F-statistic 33.79748
Durbin-Watson stat 0.197797  Prob(F-statistic) 0.000000
Dependent Variable: ROA
Method: Panel EGLS (Cross-section weights)
Date: 10/23/20 Time: 17:34
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 13 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -26.52940 10.28418 -2.579632 0.0103
CCC -0.004250 0.006145 -0.691651 0.4896
LN FS 1.679555 0.467311 3.594082 0.0004
FL -9.193281 2.573060 -3.572898 0.0004
AR(1) 0.912533 0.021777 41.90352 0.0000

Effects Specification
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Cross-section fixed (dummy variables)

Weighted Statistics

Root MSE 2662126  R-squared 0.897279
Mean dependent var 9.192024  Adjusted R-squared 0.893727
S.D. dependent var 8.009967  S.E. of regression 2711234
Sum squared resid 2763.896  F-statistic 252.6454
Durbin-Watson stat 1.345591  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.912037 Mean dependent var 8.191217
Sum squared resid 3015.315  Durbin-Watson stat 1.308225
Inverted AR Roots 91
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 25.354950 0.0000
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
CCC -0.024195 -0.009514 0.000049 0.0359
LN_FS 5.072684 2.237890 0.660293 0.0005
FL -26.495049  -31.151288 1.909445 0.0008

Cross-section random effects test equation:
Dependent Variable: ROA

Method: Panel Least Squares

Date: 10/19/20 Time: 01:38

Sample: 2010Q1 2019Q4
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Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -90.82685 22.04772 -4.119557 0.0000
CCcc -0.024195 0.018028 -1.342113 0.1803
LN_FS 5.072684 1.010318 5.020881 0.0000
FL -26.49505 3.873246 -6.840529 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 6.531845 R-squared 0.511715
Mean dependent var 8.257116  Adjusted R-squared 0.496574
S.D. dependent var 9.359286  S.E. of regression 6.640647
Akaike info criterion 6.656256  Sum squared resid 17066.00
Schwarz criterion 6.785979  Log likelihood -1318.251
Hannan-Quinn criter. 6.707628  F-statistic 33.79748
Durbin-Watson stat 0.197797  Prob(F-statistic) 0.000000
ROA: Model 5
Dependent Variable: ROA
Method: Panel Least Squares
Date: 10/19/20 Time: 00:51
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
C -86.62592 22.70320 -3.815581 0.0002
ARP -0.031137 0.038089 -0.817475 0.4142
ICP -0.030454 0.021362 -1.425640 0.1548
APP 0.006063 0.027467 0.220740 0.8254



LN _FS 4.941796 1.027522 4.809433 0.0000
FL -26.712237 4.208965 -6.348918 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 6.525313  R-squared 0.512691
Mean dependent var 8.257116  Adjusted R-squared 0.494971
S.D. dependent var 9.359286  S.E. of regression 6.651215
Akaike info criterion 6.664255  Sum squared resid 17031.88
Schwarz criterion 6.813935  Log likelihood -1317.851
Hannan-Quinn criter. 6.723530  F-statistic 28.93238
Durbin-Watson stat 0.204730  Prob(F-statistic) 0.000000
Dependent Variable: ROA
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 08:53
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 13 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -26.45980 10.87818 -2.432374 0.0155
ARP -0.018056 0.013198 -1.368048 0.1721
ICP 0.000910 0.007490 0.121469 0.9034
APP 0.007383 0.007974 0.925876 0.3551
LN FS 1.689079 0.493370 3.423557 0.0007
FL -9.499820 2.676445 -3.549417 0.0004
AR(1) 0.909737 0.022270 40.84969 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics
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Root MSE 2.651087 R-squared 0.897439
Mean dependent var 9.129788  Adjusted R-squared 0.893325
S.D. dependent var 7.938581  S.E. of regression 2.707201
Sum squared resid 2741.022  F-statistic 218.1730
Durbin-Watson stat 1.358869  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0912179 Mean dependent var 8.191217
Sum squared resid 3010.447  Durbin-Watson stat 1.313312
Inverted AR Roots 91
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 23.542344 5 0.0003
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
ARP -0.031137 -0.038368 0.000264 0.6564
ICP -0.030454 -0.026571 0.000067 0.6342
APP 0.006063 -0.040391 0.000299 0.0073
LN FS 4.941796 2.112451 0.757896 0.0012
FL -26.722372  -31.807235 3.247276 0.0048

Cross-section random effects test equation:
Dependent Variable: ROA

Method: Panel Least Squares

Date: 10/19/20 Time: 00:42

Sample: 2010Q1 2019Q4

Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400
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Variable Coefficient Std. Error t-Statistic Prob.
C -86.62592 22.70320 -3.815581 0.0002
ARP -0.031137 0.038089 -0.817475 0.4142
ICP -0.030454 0.021362 -1.425640 0.1548
APP 0.006063 0.027467 0.220740 0.8254
LN_FS 4.941796 1.027522 4.809433 0.0000
FL -26.72237 4.208965 -6.348918 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 6.525313  R-squared 0.512691
Mean dependent var 8.257116  Adjusted R-squared 0.494971
S.D. dependent var 9.359286  S.E. of regression 6.651215
Akaike info criterion 6.664255  Sum squared resid 17031.88
Schwarz criterion 6.813935  Log likelihood -1317.851
Hannan-Quinn criter. 6.723530  F-statistic 28.93238
Durbin-Watson stat 0.204730  Prob(F-statistic) 0.000000
ROE: Model 1
Dependent Variable: ROE
Method: Panel EGLS (Cross-section random effects)
Date: 10/19/20 Time: 00:58
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C -49.09123 18.19849 -2.697544 0.0073
ARP -0.064709 0.044888 -1.441584 0.1502
LN_FS 3.247128 0.845380 3.841026 0.0001
FL -23.23104 5.107748 -4.548195 0.0000
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Effects Specification

S.D. Rho
Cross-section random 4.348732 0.1963
Idiosyncratic random 8.799967 0.8037
Weighted Statistics
Root MSE 8.760726  R-squared 0.091656
Mean dependent var 3.204775  Adjusted R-squared 0.084775
S.D. dependent var 9.203616  S.E. of regression 8.804861
Sum squared resid 30700.13  F-statistic 13.31941
Durbin-Watson stat 0.324204  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.214128 Mean dependent var 10.51654
Sum squared resid 37136.94  Durbin-Watson stat 0.268011
Dependent Variable: ROE
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 15:20
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 12 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -39.99849 14.71105 -2.718942 0.0069
ARP -0.020143 0.017552 -1.147656 0.2518
LN_FS 2.457658 0.671469 3.660122 0.0003
FL -10.59519 4.424388 -2.394725 0.0171
AR(1) 0.892570 0.023942 37.27987 0.0000

Effects Specification

Cross-section fixed (dummy variables)
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Weighted Statistics

Root MSE 4708244  R-squared 0.863122
Mean dependent var 14.26516  Adjusted R-squared 0.858390
S.D. dependent var 13.49539  S.E. of regression 4.795096
Sum squared resid 8645.349  F-statistic 182.3827
Durbin-Watson stat 1.427015  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.805435 Mean dependent var 10.46092
Sum squared resid 9076.814  Durbin-Watson stat 1.632948
Inverted AR Roots .89
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 3.440571 3 0.3286
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
ARP -0.049076 -0.064709 0.000477 0.4740
LN FS 4.206417 3.247128 1.108506 0.3622
FL -20.896378  -23.231036 4.113429 0.2497

Cross-section random effects test equation:
Dependent Variable: ROE

Method: Panel Least Squares

Date: 10/19/20 Time: 00:58

Sample: 2010Q1 2019Q4

Periods included: 40
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Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -71.39712 29.53793 -2.417134 0.0161
ARP -0.049076 0.049917 -0.983167 0.3261
LN _FS 4.206417 1.350250 3.115288 0.0020
FL -20.89638 5.495682 -3.802327 0.0002
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 8.655787  R-squared 0.365811
Mean dependent var 10.51654  Adjusted R-squared 0.346146
S.D. dependent var 10.88280  S.E. of regression 8.799967
Akaike info criterion 7219333 Sum squared resid 29969.06
Schwarz criterion 7.349056  Log likelihood -1430.867
Hannan-Quinn criter. 7.270705  F-statistic 18.60231
Durbin-Watson stat 0.331003  Prob(F-statistic) 0.000000
ROE: Model 2
Dependent Variable: ROE
Method: Panel EGLS (Cross-section random effects)
Date: 10/19/20 Time: 01:00
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C -51.55623 19.34666 -2.664864 0.0080
ICP -0.013847 0.025617 -0.540542 0.5891
LN _FS 3.337291 0.893422 3.735403 0.0002
FL -25.81332 4.799902 -5.377884 0.0000
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Effects Specification

S.D. Rho
Cross-section random 4.849134 0.2325
Idiosyncratic random 8.809579 0.7675
Weighted Statistics
Root MSE 8.761528 R-squared 0.084805
Mean dependent var 2.903470  Adjusted R-squared 0.077872
S.D. dependent var 9.169941  S.E. of regression 8.805667
Sum squared resid 30705.75  F-statistic 12.23155
Durbin-Watson stat 0.326562  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.195017 Mean dependent var 10.51654
Sum squared resid 38040.03  Durbin-Watson stat 0.263599
Dependent Variable: ROE
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 16:44
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 12 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -44.33093 14.56791 -3.043053 0.0025
ICP 0.003170 0.009608 0.329958 0.7416
LN_FS 2.631448 0.665662 3.953128 0.0001
FL -11.42409 4.368650 -2.615015 0.0093
AR(1) 0.893009 0.023812 37.50195 0.0000

Effects Specification




Cross-section fixed (dummy variables)

Weighted Statistics

Root MSE 4.734652  R-squared 0.861969
Mean dependent var 1437390  Adjusted R-squared 0.857196
S.D. dependent var 13.62118 S.E. of regression 4.821991
Sum squared resid 8742.602  F-statistic 180.6167
Durbin-Watson stat 1.411119  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.805031 Mean dependent var 10.46092
Sum squared resid 9095.642  Durbin-Watson stat 1.626354
Inverted AR Roots .89
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sqg. d.f. Prob.
Cross-section random 2.648377 3 0.4491
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
ICP -0.009253 -0.013847 0.000054 0.5322
LN FS 4.361575 3.337291 1.002184 0.3062
FL -23.260271 -25.813317 3.012581 0.1413

Cross-section random effects test equation:
Dependent Variable: ROE

Method: Panel Least Squares

Date: 10/19/20 Time: 01:00

Sample: 2010Q1 2019Q4
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Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -75.06993 29.39769 -2.553599 0.0110
ICP -0.009253 0.026652 -0.347188 0.7286
LN _FS 4.361575 1.341785 3.250577 0.0013
FL -23.26027 5.104081 -4.557191 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 8.665241  R-squared 0.364424
Mean dependent var 10.51654  Adjusted R-squared 0.344717
S.D. dependent var 10.88280  S.E. of regression 8.809579
Akaike info criterion 7221516  Sum squared resid 30034.56
Schwarz criterion 7.351239  Log likelihood -1431.303
Hannan-Quinn criter. 7.272888  F-statistic 18.49141
Durbin-Watson stat 0.332680  Prob(F-statistic) 0.000000
ROE: Model 3
Dependent Variable: ROE
Method: Panel EGLS (Cross-section random effects)
Date: 10/19/20 Time: 01:34
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C -47.77616 15.81556 -3.020833 0.0027
APP -0.038666 0.025516 -1.515334 0.1305
LN _FS 3.230477 0.743985 4.342127 0.0000



FL -27.82491 4.623674 -6.017923 0.0000
Effects Specification
S.D. Rho
Cross-section random 3.404991 0.1299
Idiosyncratic random 8.810619 0.8701
Weighted Statistics
Root MSE 8.813646  R-squared 0.100594
Mean dependent var 3.982227  Adjusted R-squared 0.093781
S.D. dependent var 9.305107  S.E. of regression 8.858048
Sum squared resid 31072.14  F-statistic 14.76361
Durbin-Watson stat 0.329858  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.240832 Mean dependent var 10.51654
Sum squared resid 35875.01  Durbin-Watson stat 0.285697
Dependent Variable: ROE
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 19:26
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
lterate coefficients after one-step weighting matrix
Convergence achieved after 13 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -44.93544 14.46575 -3.106332 0.0020
APP 0.005250 0.009510 0.552018 0.5813
LN_FS 2.669005 0.664324 4.017625 0.0001
FL -11.99367 4.470051 -2.683117 0.0076
AR(1) 0.892351 0.023856 37.40500 0.0000

Effects Specification
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Cross-section fixed (dummy variables)

Weighted Statistics

Root MSE 4731789  R-squared 0.862031
Mean dependent var 1435158  Adjusted R-squared 0.857260
S.D. dependent var 13.60919  S.E. of regression 4.819076
Sum squared resid 8732.032  F-statistic 180.7108
Durbin-Watson stat 1.413495  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.805393  Mean dependent var 10.46092
Sum squared resid 9078.754  Durbin-Watson stat 1.624400
Inverted AR Roots .89
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 7.274970 3 0.0636
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
APP 0.005854 -0.038666 0.000524 0.0518
LN_FS 4.424493 3.230477 1.257311 0.2869
FL -22.903873  -27.824913 4.691686 0.0231

Cross-section random effects test equation:
Dependent Variable: ROE

Method: Panel Least Squares

Date: 10/19/20 Time: 01:35
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Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -77.30305 29.50292 -2.620183 0.0091
APP 0.005854 0.034281 0.170768 0.8645
LN_FS 4.424493 1.345669 3.287950 0.0011
FL -22.90387 5.105883 -4.485781 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 8.666263  R-squared 0.364274
Mean dependent var 10.51654  Adjusted R-squared 0.344562
S.D. dependent var 10.88280  S.E. of regression 8.810619
Akaike info criterion 7.221752  Sum squared resid 30041.65
Schwarz criterion 7.351475  Log likelihood -1431.350
Hannan-Quinn criter. 7.273124  F-statistic 18.47943
Durbin-Watson stat 0.331431  Prob(F-statistic) 0.000000
ROE: Model 4

Dependent Variable: ROE
Method: Panel Least Squares
Date: 10/19/20 Time: 01:34
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -73.94453 29.22271 -2.530379 0.0118
CCC -0.021542 0.023894 -0.901535 0.3679

LN _FS 4.319654 1.339105 3.225776 0.0014



FL -22.20679 5.133716 -4.325675 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 8.657504  R-squared 0.365559
Mean dependent var 10.51654  Adjusted R-squared 0.345886
S.D. dependent var 10.88280  S.E. of regression 8.801713
Akaike info criterion 7.219730  Sum squared resid 29980.95
Schwarz criterion 7.349452  Log likelihood -1430.946
Hannan-Quinn criter. 7.271102  F-statistic 18.58214
Durbin-Watson stat 0.331233  Prob(F-statistic) 0.000000
Dependent Variable: ROE
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 21:14
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 13 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -41.82960 14.38631 -2.907598 0.0039
CCC -0.008143 0.009213 -0.883862 0.3773
LN FS 2.539425 0.656701 3.866942 0.0001
FL -11.18396 4.330081 -2.582851 0.0102
AR(1) 0.892765 0.023879 37.38782 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 4717649  R-squared 0.863112
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Mean dependent var 14.28793  Adjusted R-squared 0.858379
S.D. dependent var 13.50697  S.E. of regression 4.804675
Sum squared resid 8679.924  F-statistic 182.3667
Durbin-Watson stat 1.420816  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.805509 Mean dependent var 10.46092
Sum squared resid 9073.375  Durbin-Watson stat 1.628218
Inverted AR Roots .89
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sqg. d.f. Prob.
Cross-section random 13.822002 3 0.0032
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
CCC -0.021542 0.003158 0.000123 0.0257
LN FS 4.319654 3.100699 1.316771 0.2881
FL -22.206790  -27.951628 4.715603 0.0082

Cross-section random effects test equation:
Dependent Variable: ROE

Method: Panel Least Squares

Date: 10/19/20 Time: 01:33

Sample: 2010Q1 2019Q4

Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400




Variable Coefficient Std. Error t-Statistic Prob.
C -73.94453 29.22271 -2.530379 0.0118
Ccc -0.021542 0.023894 -0.901535 0.3679
LN_FS 4.319654 1.339105 3.225776 0.0014
FL -22.20679 5.133716 -4.325675 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 8.657504  R-squared 0.365559
Mean dependent var 10.51654  Adjusted R-squared 0.345886
S.D. dependent var 10.88280  S.E. of regression 8.801713
Akaike info criterion 7.219730  Sum squared resid 29980.95
Schwarz criterion 7.349452  Log likelihood -1430.946
Hannan-Quinn criter. 7.271102  F-statistic 18.58214
Durbin-Watson stat 0.331233  Prob(F-statistic) 0.000000
ROE: Model 5
Dependent Variable: ROE
Method: Panel EGLS (Cross-section random effects)
Date: 10/19/20 Time: 00:53
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C -46.20203 15.45291 -2.989860 0.0030
ARP -0.052976 0.045673 -1.159905 0.2468
ICP -0.006033 0.026176 -0.230483 0.8178
APP -0.027670 0.028282 -0.978359 0.3285
LN_FS 3.202200 0.723743 4.424500 0.0000
FL -25.72584 5.043391 -5.100902 0.0000
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Effects Specification

S.D. Rho
Cross-section random 3.228965 0.1182
Idiosyncratic random 8.818759 0.8818
Weighted Statistics
Root MSE 8.809465 R-squared 0.106735
Mean dependent var 4.169243  Adjusted R-squared 0.095399
S.D. dependent var 9.332606  S.E. of regression 8.876289
Sum squared resid 31042.67  F-statistic 9.415691
Durbin-Watson stat 0.328491  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.240555 Mean dependent var 10.51654
Sum squared resid 35888.07  Durbin-Watson stat 0.284140
Dependent Variable: ROE
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 08:59
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 13 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -42.08835 15.02400 -2.801407 0.0054
ARP -0.031117 0.019754 -1.575272 0.1160
ICP 0.000708 0.011332 0.062444 0.9502
APP 0.012945 0.012180 1.062779 0.2886
LN _FS 2.570591 0.685644 3.749164 0.0002
FL -11.72750 4.528689 -2.589601 0.0100
AR(1) 0.889413 0.024363 36.50605 0.0000

Effects Specification
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Cross-section fixed (dummy variables)

Weighted Statistics

Root MSE 4.692412  R-squared 0.863714
Mean dependent var 14.18894  Adjusted R-squared 0.858248
S.D. dependent var 13.39020  S.E. of regression 4791734
Sum squared resid 8587.306  F-statistic 158.0157
Durbin-Watson stat 1.434379  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.806577 Mean dependent var 10.46092
Sum squared resid 9023.522  Durbin-Watson stat 1.629667
Inverted AR Roots .89
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 10.157344 5 0.0709
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
ARP -0.053130 -0.052976 0.000464 0.9943
ICP -0.015268 -0.006033 0.000117 0.3933
APP 0.014974 -0.027670 0.000526 0.0631
LN FS 4.192783 3.202200 1.332269 0.3908
FL -20.810062  -25.725843 5707433 0.0396

Cross-section random effects test equation:

Dependent Variable: ROE
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Method: Panel Least Squares
Date: 10/19/20 Time: 00:52
Sample: 2010Q1 2019Q4
Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -70.71611 30.10188 -2.349226 0.0193
ARP -0.053130 0.050502 -1.052056 0.2934
ICP -0.015268 0.028323 -0.539067 0.5902
APP 0.014974 0.036418 0.411165 0.6812
LN_FS 4.192783 1.362378 3.077548 0.0022
FL -20.81006 5.580612 -3.728993 0.0002
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 8.651828  R-squared 0.366391
Mean dependent var 10.51654  Adjusted R-squared 0.343350
S.D. dependent var 10.88280  S.E. of regression 8.818759
Akaike info criterion 7.228418  Sum squared resid 29941.65
Schwarz criterion 7.378098  Log likelihood -1430.684
Hannan-Quinn criter. 7.287693  F-statistic 15.90213
Durbin-Watson stat 0.330917  Prob(F-statistic) 0.000000

OPM: Model 1

Dependent Variable: OPM

Method: Panel EGLS (Cross-section random effects)

Date: 10/19/20 Time: 00:55
Sample: 2010Q1 2019Q4
Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Swamy and Arora estimator of component variances




Variable Coefficient Std. Error t-Statistic Prob.
C -56.58245 24.50279 -2.309225 0.0214
ARP 0.024249 0.057025 0.425236 0.6709
LN _FS 3.922583 1.133107 3.461793 0.0006
FL -47.17058 6.451453 -7.311621 0.0000
Effects Specification
S.D. Rho
Cross-section random 6.287334 0.2485
Idiosyncratic random 10.93350 0.7515
Weighted Statistics
Root MSE 10.91238  R-squared 0.139055
Mean dependent var 3.108178  Adjusted R-squared 0.132532
S.D. dependent var 11.77539  S.E. of regression 10.96736
Sum squared resid 47632.03  F-statistic 21.31986
Durbin-Watson stat 1.401317  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.174491  Mean dependent var 11.72381
Sum squared resid 64434.22  Durbin-Watson stat 1.035903
Dependent Variable: OPM
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 23:46
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 27 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -142.4072 33.00713 -4.314439 0.0000
ARP -0.094199 0.054519 -1.727835 0.0848
LN _FS 7.367351 1.516335 4.858655 0.0000
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FL -9.431963 5.738906 -1.643512 0.1011
AR(1) 0.490501 0.046029 10.65633 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 9.748040 R-squared 0.614144
Mean dependent var 15.83846  Adjusted R-squared 0.600804
S.D. dependent var 15.14552  S.E. of regression 9.927861
Sum squared resid 37059.47  F-statistic 46.03523
Durbin-Watson stat 2.130069  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.435845 Mean dependent var 11.48394
Sum squared resid 42620.40  Durbin-Watson stat 2.462297
Inverted AR Roots .49
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 5.456556 3 0.1413
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
ARP -0.014804 0.024249 0.000594 0.1092
LN FS 4.861726 3.922583 1.530456 0.4478
FL -45.451425  -47.170577 5.001644 0.4421

Cross-section random effects test equation:

Dependent Variable: OPM
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Method: Panel Least Squares
Date: 10/19/20 Time: 00:55
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -76.31994 36.69932 -2.079601 0.0382
ARP -0.014804 0.062019 -0.238701 0.8115
LN_FS 4.861726 1.677614 2.898000 0.0040
FL -45.45143 6.828096 -6.656530 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 10.75436  R-squared 0.407301
Mean dependent var 11.72381  Adjusted R-squared 0.388923
S.D. dependent var 13.98656  S.E. of regression 10.93350
Akaike info criterion 7.653499  Sum squared resid 46262.50
Schwarz criterion 7.783222  Log likelihood -1517.700
Hannan-Quinn criter. 7.704871  F-statistic 22.16210
Durbin-Watson stat 1.433862  Prob(F-statistic) 0.000000
OPM: Model 2
Dependent Variable: OPM
Method: Panel EGLS (Cross-section random effects)
Date: 10/19/20 Time: 01:03
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C -74.23509 26.07896 -2.846551 0.0046
ICP 0.160846 0.031194 5.156370 0.0000
LN FS 4.297687 1.197444 3.589051 0.0004



FL -43.24517 5.883023 -7.350842 0.0000
Effects Specification
S.D. Rho
Cross-section random 7.414393 0.3290
Idiosyncratic random 10.58828 0.6710
Weighted Statistics
Root MSE 10.51849  R-squared 0.192314
Mean dependent var 2.582203  Adjusted R-squared 0.186195
S.D. dependent var 11.71860  S.E. of regression 10.57148
Sum squared resid 4425549  F-statistic 31.42982
Durbin-Watson stat 1.370955  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.234273  Mean dependent var 11.72381
Sum squared resid 59767.98  Durbin-Watson stat 1.015130
Dependent Variable: OPM
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 23:47
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 23 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -179.5095 31.45390 -5.707069 0.0000
ICP 0.196576 0.027183 7.231625 0.0000
LN_FS 8.519937 1.444455 5.898376 0.0000
FL -14.72207 5.167707 -2.848859 0.0046
AR(1) 0.513622 0.044366 11.57702 0.0000

Effects Specification
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Cross-section fixed (dummy variables)

Weighted Statistics

Root MSE 9.410647  R-squared 0.652212
Mean dependent var 16.75624  Adjusted R-squared 0.640188
S.D. dependent var 15.85126  S.E. of regression 9.584244
Sum squared resid 34538.51  F-statistic 54.23996
Durbin-Watson stat 2.131937  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.491331  Mean dependent var 11.48394
Sum squared resid 38428.56  Durbin-Watson stat 2.492973
Inverted AR Roots 51
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 1.744854 3 0.6270
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
ICP 0.162418 0.160846 0.000053 0.8292
LN FS 5.581618 4.297687 1.166924 0.2346
FL -41.917579  -43.245174 3.023615 0.4452

Cross-section random effects test equation:
Dependent Variable: OPM

Method: Panel Least Squares

Date: 10/19/20 Time: 01:03

Sample: 2010Q1 2019Q4

Periods included: 40
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Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -102.7684 35.33324 -2.908548 0.0038
ICP 0.162418 0.032034 5.070255 0.0000
LN _FS 5.581618 1.612698 3.461043 0.0006
FL -41.91758 6.134621 -6.832953 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 10.41480 R-squared 0.444138
Mean dependent var 11.72381  Adjusted R-squared 0.426902
S.D. dependent var 13.98656  S.E. of regression 10.58828
Akaike info criterion 7.589332  Sum squared resid 43387.20
Schwarz criterion 7.719055  Log likelihood -1504.866
Hannan-Quinn criter. 7.640704  F-statistic 25.76802
Durbin-Watson stat 1.375812  Prob(F-statistic) 0.000000
OPM: Model 3
Dependent Variable: OPM
Method: Panel EGLS (Cross-section random effects)
Date: 10/19/20 Time: 01:05
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C -52.76506 20.97201 -2.515975 0.0123
APP 0.179633 0.032614 5.507882 0.0000
LN FS 3.396258 0.980099 3.465221 0.0006
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FL -42.61693 5.701523 -7.474658 0.0000
Effects Specification
S.D. Rho
Cross-section random 4.838298 0.1712
Idiosyncratic random 10.64390 0.8288
Weighted Statistics
Root MSE 10.59829  R-squared 0.201191
Mean dependent var 3.851641  Adjusted R-squared 0.195140
S.D. dependent var 11.87293  S.E. of regression 10.65168
Sum squared resid 44929.47  F-statistic 33.24609
Durbin-Watson stat 1.432347  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.334781 Mean dependent var 11.72381
Sum squared resid 51922.98  Durbin-Watson stat 1.239424
Dependent Variable: OPM
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 23:47
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 22 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -154.8844 32.51137 -4.764008 0.0000
APP 0.169164 0.037063 4.564223 0.0000
LN _FS 7.526100 1.492168 5.043734 0.0000
FL -10.90796 5.514839 -1.977929 0.0487
AR(1) 0.490120 0.045495 10.77314 0.0000

Effects Specification
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Cross-section fixed (dummy variables)

Weighted Statistics

Root MSE 9.556957  R-squared 0.613261
Mean dependent var 15.81643  Adjusted R-squared 0.599889
S.D. dependent var 14.87096  S.E. of regression 9.733253
Sum squared resid 35620.82  F-statistic 45.86392
Durbin-Watson stat 2.148909  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.466489  Mean dependent var 11.48394
Sum squared resid 40305.29  Durbin-Watson stat 2.483510
Inverted AR Roots .49
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 3.579038 3 0.3107
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
APP 0.191603 0.179633 0.000651 0.6391
LN_FS 5.745284 3.396258 1.682213 0.0701
FL -42.213249  -42.616934 5.540523 0.8638

Cross-section random effects test equation:
Dependent Variable: OPM

Method: Panel Least Squares

Date: 10/19/20 Time: 01:05

Sample: 2010Q1 2019Q4
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Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -104.4915 35.64178 -2.931715 0.0036
APP 0.191603 0.041413 4.626594 0.0000
LN _FS 5.745284 1.625671 3.534100 0.0005
FL -42.21325 6.168297 -6.843583 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 10.46951  R-squared 0.438283
Mean dependent var 11.72381  Adjusted R-squared 0.420865
S.D. dependent var 13.98656  S.E. of regression 10.64390
Akaike info criterion 7.599811  Sum squared resid 43844.24
Schwarz criterion 7.729534  Log likelihood -1506.962
Hannan-Quinn criter. 7.651183  F-statistic 25.16323
Durbin-Watson stat 1.429587  Prob(F-statistic) 0.000000
OPM: Model 4
Dependent Variable: OPM
Method: Panel EGLS (Cross-section random effects)
Date: 10/19/20 Time: 01:06
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C -62.18461 27.11796 -2.293115 0.0224
CCC 0.024524 0.028610 0.857183 0.3919
LN FS 4.161756 1.247574 3.335878 0.0009



FL -47.27315 6.170632 -7.660991 0.0000
Effects Specification
S.D. Rho
Cross-section random 7.821305 0.3392
Idiosyncratic random 10.91563 0.6608
Weighted Statistics
Root MSE 10.85226  R-squared 0.139444
Mean dependent var 2.526295  Adjusted R-squared 0.132925
S.D. dependent var 11.71317  S.E. of regression 10.90694
Sum squared resid 47108.66  F-statistic 21.38923
Durbin-Watson stat 1.401263  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.145696 Mean dependent var 11.72381
Sum squared resid 66681.81  Durbin-Watson stat 0.989949
Dependent Variable: OPM
Method: Panel EGLS (Cross-section weights)
Date: 10/25/20 Time: 00:47
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 26 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -163.5356 33.16462 -4.931026 0.0000
CCC 0.063942 0.026943 2.373259 0.0181
LN _FS 8.086609 1.527364 5.294487 0.0000
FL -12.44767 5.832566 -2.134167 0.0335
AR(1) 0.518372 0.044701 11.59632 0.0000

Effects Specification
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Cross-section fixed (dummy variables)

Weighted Statistics

Root MSE 9.786701 R-squared 0.613127
Mean dependent var 16.01285  Adjusted R-squared 0.599751
S.D. dependent var 15.26175  S.E. of regression 9.967235
Sum squared resid 37354.01  F-statistic 45.83806
Durbin-Watson stat 2.145762  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.448668 Mean dependent var 11.48394
Sum squared resid 41651.61  Durbin-Watson stat 2.466576
Inverted AR Roots .52
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 2.369298 3 0.4994
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
CCC 0.034109 0.024524 0.000060 0.2144
LN_FS 5.045974 4.161756 1.201550 0.4199
FL -47.384180  -47.273155 2.458020 0.9435

Cross-section random effects test equation:
Dependent Variable: OPM

Method: Panel Least Squares

Date: 10/19/20 Time: 01:06

Sample: 2010Q1 2019Q4
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Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -81.88529 36.24117 -2.259455 0.0244
CCC 0.034109 0.029633 1.151039 0.2504
LN _FS 5.045974 1.660720 3.038425 0.0025
FL -47.38418 6.366688 -7.442517 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 10.73679  R-squared 0.409236
Mean dependent var 11.72381  Adjusted R-squared 0.390918
S.D. dependent var 13.98656  S.E. of regression 10.91563
Akaike info criterion 7.650229  Sum squared resid 46111.45
Schwarz criterion 7.779952  Log likelihood -1517.046
Hannan-Quinn criter. 7.701601  F-statistic 22.34034
Durbin-Watson stat 1.413276  Prob(F-statistic) 0.000000
OPM: Model 5
Dependent Variable: OPM
Method: Panel EGLS (Cross-section random effects)
Date: 10/19/20 Time: 00:53
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C -65.18291 22.52564 -2.893721 0.0040
ARP -0.026922 0.056203 -0.479008 0.6322
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ICP 0.120520 0.032146 3.749174 0.0002
APP 0.142889 0.036803 3.882514 0.0001
LN_FS 3.732591 1.040350 3.587822 0.0004
FL -40.53937 6.252769 -6.483427 0.0000
Effects Specification
S.D. Rho
Cross-section random 5.505657 0.2165
Idiosyncratic random 10.47349 0.7835
Weighted Statistics
Root MSE 10.38069  R-squared 0.225248
Mean dependent var 3.376870  Adjusted R-squared 0.215416
S.D. dependent var 11.80833  S.E. of regression 10.45943
Sum squared resid 43103.50  F-statistic 22.90993
Durbin-Watson stat 1.414262  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.356803 Mean dependent var 11.72381
Sum squared resid 50204.05  Durbin-Watson stat 1.214238
Dependent Variable: OPM
Method: Panel EGLS (Cross-section weights)
Date: 10/24/20 Time: 23:45
Sample (adjusted): 2010Q2 2019Q4
Periods included: 39
Cross-sections included: 10
Total panel (balanced) observations: 390
Iterate coefficients after one-step weighting matrix
Convergence achieved after 20 total coef iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -164.3982 30.80051 -5.337515 0.0000
ARP -0.160377 0.052842 -3.035049 0.0026
ICP 0.165188 0.028138 5.870744 0.0000
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APP 0.128690 0.037952 3.390887 0.0008
LN _FS 7.897983 1.407710 5.610518 0.0000
FL -12.26268 4.944563 -2.480033 0.0136
AR(1) 0.473016 0.045916 10.30175 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 9.220104  R-squared 0.657350
Mean dependent var 16.58058  Adjusted R-squared 0.643607
S.D. dependent var 15.52319  S.E. of regression 9.415261
Sum squared resid 33154.03  F-statistic 47.83276
Durbin-Watson stat 2.128775  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.495617 Mean dependent var 11.48394
Sum squared resid 38104.74  Durbin-Watson stat 2.470459
Inverted AR Roots A7
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sqg. d.f. Prob.
Cross-section random 3.942961 5 0.5577
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
ARP -0.011455 -0.026922 0.000438 0.4601
ICP 0.127245 0.120520 0.000098 0.4973
APP 0.140153 0.142889 0.000516 0.9041
LN FS 5.997048 3.732591 1.535632 0.0676
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FL -39.487751  -40.539367 4.829895 0.6323
Cross-section random effects test equation:
Dependent Variable: OPM
Method: Panel Least Squares
Date: 10/19/20 Time: 00:53
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
C -115.6681 35.75013 -3.235458 0.0013
ARP -0.011455 0.059978 -0.190992 0.8486
ICP 0.127245 0.033638 3.782769 0.0002
APP 0.140153 0.043251 3.240468 0.0013
LN_FS 5.997048 1.618011 3.706432 0.0002
FL -39.48775 6.627745 -5.957946 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 10.27524  R-squared 0.458936
Mean dependent var 11.72381  Adjusted R-squared 0.439261
S.D. dependent var 13.98656  S.E. of regression 10.47349
Akaike info criterion 7.572351  Sum squared resid 42232.20
Schwarz criterion 7.722031  Log likelihood -1499.470
Hannan-Quinn criter. 7.631626  F-statistic 23.32575
Durbin-Watson stat 1.401657  Prob(F-statistic) 0.000000

NPM: Model 1

Dependent Variable: NPM

Method: Panel EGLS (Cross-section random effects)

Date: 10/18/20 Time: 23:41
Sample: 2010Q1 2019Q4
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Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -52.30307 20.36156 -2.568716 0.0106
ARP 0.036311 0.060411 0.601069 0.5481
LN_FS 3.428286 0.963951 3.556493 0.0004
FL -39.53625 7.038177 -5.617399 0.0000

Effects Specification

S.D. Rho
Cross-section random 3.954575 0.0831
Idiosyncratic random 13.13425 0.9169
Weighted Statistics
Root MSE 13.09079  R-squared 0.085421
Mean dependent var 3.980504  Adjusted R-squared 0.078492
S.D. dependent var 13.70562  S.E. of regression 13.15674
Sum squared resid 68547.50  F-statistic 12.32871
Durbin-Watson stat 1.678839  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.122967 Mean dependent var 8.561485
Sum squared resid 74044.60  Durbin-Watson stat 1.554201

Dependent Variable: NPM

Method: Panel EGLS (Cross-section weights)

Date: 10/25/20 Time: 02:04

Sample (adjusted): 2010Q2 2019Q4

Periods included: 39

Cross-sections included: 10

Total panel (balanced) observations: 390

Iterate coefficients after one-step weighting matrix

Convergence achieved after 20 total coef iterations



Variable Coefficient Std. Error t-Statistic Prob.
C -125.7762 32.72926 -3.842928 0.0001
ARP -0.121347 0.059223 -2.048997 0.0412
LN _FS 6.726739 1.516443 4.435867 0.0000
FL -21.35987 5.453482 -3.916740 0.0001
AR(1) 0.336893 0.049034 6.870666 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 12.44482  R-squared 0.411364
Mean dependent var 11.52750  Adjusted R-squared 0.391013
S.D. dependent var 15.77311  S.E. of regression 12.67438
Sum squared resid 60400.63  F-statistic 20.21272
Durbin-Watson stat 2.019011  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.202524  Mean dependent var 8.438707
Sum squared resid 66366.46  Durbin-Watson stat 2.328061
Inverted AR Roots .34
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 4.356883 3 0.2254
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
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ARP -0.021422 0.036311 0.001901 0.1855
LN _FS 5.161617 3.428286 3.132208 0.3274
FL -37.624727  -39.536247 17.744985 0.6500

Cross-section random effects test equation:
Dependent Variable: NPM

Method: Panel Least Squares

Date: 10/18/20 Time: 23:56

Sample: 2010Q1 2019Q4

Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Variable Coefficient Std. Error t-Statistic Prob.
C -88.75025 44.08638 -2.013099 0.0448
ARP -0.021422 0.074502 -0.287540 0.7739
LN_FS 5.161617 2.015294 2.561223 0.0108
FL -37.62473 8.202495 -4.586986 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 1291906  R-squared 0.209241
Mean dependent var 8.561485  Adjusted R-squared 0.184721
S.D. dependent var 14.54630  S.E. of regression 13.13425
Akaike info criterion 8.020285  Sum squared resid 66760.85
Schwarz criterion 8.150007  Log likelihood -1591.057
Hannan-Quinn criter. 8.071656  F-statistic 8.533603
Durbin-Watson stat 1.702396  Prob(F-statistic) 0.000000
NPM: Model 2

Dependent Variable: NPM
Method: Panel EGLS (Cross-section random effects)

Date: 10/19/20 Time: 00:01
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Sample: 2010Q1 2019Q4

Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -58.62643 20.96509 -2.796384 0.0054
ICP 0.097682 0.036083 2.707139 0.0071
LN_FS 3.498563 0.984804 3.552548 0.0004
FL -37.73283 6.610899 -5.707671 0.0000

Effects Specification

S.D. Rho
Cross-section random 4.141568 0.0916
Idiosyncratic random 13.04293 0.9084
Weighted Statistics
Root MSE 12.96397  R-squared 0.100519
Mean dependent var 3.816202 Adjusted R-squared 0.093705
S.D. dependent var 13.68629  S.E. of regression 13.02928
Sum squared resid 67225.82  F-statistic 14.75137
Durbin-Watson stat 1.686192  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.147545 Mean dependent var 8.561485
Sum squared resid 71969.60  Durbin-Watson stat 1.575049

Dependent Variable: NPM

Method: Panel EGLS (Cross-section weights)
Date: 10/25/20 Time: 02:05

Sample (adjusted): 2010Q2 2019Q4

Periods included: 39

Cross-sections included: 10

Total panel (balanced) observations: 390

Iterate coefficients after one-step weighting matrix



Convergence achieved after 17 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -167.1755 32.84912 -5.089191 0.0000
ICP 0.129207 0.029320 4.406812 0.0000
LN _FS 8.171082 1.513975 5.397105 0.0000
FL -24.84823 5.238746 -4.743164 0.0000
AR(1) 0.359355 0.047951 7.494175 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 12.38244  R-squared 0.433188
Mean dependent var 11.84126  Adjusted R-squared 0.413591
S.D. dependent var 16.12908  S.E. of regression 12.61086
Sum squared resid 59796.68  F-statistic 22.10455
Durbin-Watson stat 2.048395  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.211760  Mean dependent var 8.438707
Sum squared resid 65597.85  Durbin-Watson stat 2.383633
Inverted AR Roots .36
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.

Test Summary Statistic ~ Chi-Sqg. d.f. Prob.
Cross-section random 2171428 3 0.5376

Cross-section random effects test comparisons:
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Variable Fixed Random Var(Diff.) Prob.
ICP 0.092726 0.097682 0.000255 0.7563
LN_FS 5.623583 3.498563 2.976607 0.2181
FL -36.169112  -37.732834 13.401178 0.6693
Cross-section random effects test equation:
Dependent Variable: NPM
Method: Panel Least Squares
Date: 10/19/20 Time: 00:03
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
C -105.1958 43.52446 -2.416935 0.0161
ICP 0.092726 0.039460 2.349894 0.0193
LN_FS 5.623583 1.986566 2.830806 0.0049
FL -36.16911 7.556796 -4.786303 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 12.82924  R-squared 0.220199
Mean dependent var 8.561485  Adjusted R-squared 0.196019
S.D. dependent var 14.54630  S.E. of regression 13.04293
Akaike info criterion 8.006330  Sum squared resid 65835.72
Schwarz criterion 8.136053  Log likelihood -1588.266
Hannan-Quinn criter. 8.057702  F-statistic 9.106699
Durbin-Watson stat 1.699624  Prob(F-statistic) 0.000000
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NPM: Model 3

Dependent Variable: NPM

Method: Panel EGLS (Cross-section random effects)

Date: 10/19/20 Time: 00:17

Sample: 2010Q1 2019Q4

Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -45.73974 17.80327 -2.569176 0.0106
APP 0.115145 0.031090 3.703616 0.0002
LN_FS 2911726 0.854814 3.406268 0.0007
FL -35.29089 6.300266 -5.601493 0.0000
Effects Specification
S.D. Rho
Cross-section random 3.140009 0.0551
Idiosyncratic random 12.99871 0.9449
Weighted Statistics
Root MSE 12.93685  R-squared 0.118712
Mean dependent var 4.688772  Adjusted R-squared 0.112036
S.D. dependent var 13.79791  S.E. of regression 13.00203
Sum squared resid 66944.88  F-statistic 17.78077
Durbin-Watson stat 1.721688  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.175318 Mean dependent var 8.561485
Sum squared resid 69624.85  Durbin-Watson stat 1.655418

Dependent Variable: NPM

Method: Panel EGLS (Cross-section weights)

Date: 10/25/20 Time: 02:05
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Sample (adjusted): 2010Q2 2019Q4

Periods included: 39

Cross-sections included: 10

Total panel (balanced) observations: 390

lterate coefficients after one-step weighting matrix

Convergence achieved after 17 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -139.2353 32.55776 -0.276563 0.0000
APP 0.158084 0.045085 3.506376 0.0005
LN_FS 6.876172 1.493202 4.604985 0.0000
FL -21.12588 5.525078 -3.823636 0.0002
AR(1) 0.321683 0.049021 6.562148 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 1237425  R-squared 0.421888
Mean dependent var 11.53624  Adjusted R-squared 0.401900
S.D. dependent var 15.79938  S.E. of regression 12.60252
Sum squared resid 59717.62  F-statistic 21.10717
Durbin-Watson stat 2.041319  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.212750 Mean dependent var 8.438707
Sum squared resid 65515.45  Durbin-Watson stat 2.349328
Inverted AR Roots .32
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 3.202314 3 0.3615
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Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
APP 0.144805 0.115145 0.001591 0.4572
LN_FS 5.869588 2911726 3.210816 0.0988
FL -35.620817  -35.290894 17.051875 0.9363
Cross-section random effects test equation:
Dependent Variable: NPM
Method: Panel Least Squares
Date: 10/19/20 Time: 00:18
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
C -111.1029 43.52700 -2.552506 0.0111
APP 0.144805 0.050576 2.863139 0.0044
LN_FS 5.869588 1.985327 2.956484 0.0033
FL -35.62082 7.532942 -4.728672 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 12.78573  R-squared 0.225478
Mean dependent var 8.561485  Adjusted R-squared 0.201462
S.D. dependent var 14.54630  S.E. of regression 12.99871
Akaike info criterion 7.999537  Sum squared resid 65390.00
Schwarz criterion 8.129260  Log likelihood -1586.907
Hannan-Quinn criter. 8.050909  F-statistic 9.388599
Durbin-Watson stat 1.735697  Prob(F-statistic) 0.000000
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NPM: Model 4

Dependent Variable: NPM

Method: Panel EGLS (Cross-section random effects)

Date: 10/19/20 Time: 00:24

Sample: 2010Q1 2019Q4

Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -54.72501 23.31452 -2.347250 0.0194
ccc -0.009841 0.032131 -0.306264 0.7596
LN_FS 3.592129 1.089819 3.296080 0.0011
FL -37.88287 7.033101 -5.386368 0.0000
Effects Specification
S.D. Rho
Cross-section random 4.922808 0.1232
Idiosyncratic random 13.13565 0.8768
Weighted Statistics
Root MSE 13.04603  R-squared 0.082030
Mean dependent var 3.328015 Adjusted R-squared 0.075076
S.D. dependent var 13.63352  S.E. of regression 13.11176
Sum squared resid 68079.61  F-statistic 11.79559
Durbin-Watson stat 1.688184  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.115112 Mean dependent var 8.561485
Sum squared resid 74707.80  Durbin-Watson stat 1.538406

Dependent Variable: NPM

Method: Panel EGLS (Cross-section weights)

Date: 10/25/20 Time: 02:03
Sample (adjusted): 2010Q2 2019Q4
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Periods included: 39

Cross-sections included: 10

Total panel (balanced) observations: 390

lterate coefficients after one-step weighting matrix

Convergence achieved after 20 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -143.6550 33.34672 -4.307919 0.0000
ccc 0.031653 0.028498 1.110712 0.2674
LN_FS 7.321686 1.545240 4.738219 0.0000
FL -23.80781 5.773070 -4.123943 0.0000
AR(1) 0.361019 0.048236 7.484489 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 12.46619  R-squared 0.406925
Mean dependent var 11.46573  Adjusted R-squared 0.386420
S.D. dependent var 15.72714  S.E. of regression 12.69615
Sum squared resid 60608.30  F-statistic 19.84496
Durbin-Watson stat 2.037338  Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.197847  Mean dependent var 8.438707
Sum squared resid 66755.74  Durbin-Watson stat 2362770
Inverted AR Roots .36
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 1.560776 3 0.6683
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Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
Ccc -0.000740 -0.009841 0.000239 0.5563
LN_FS 5.243068 3.592129 2.806205 0.3244
FL -38.524757  -37.882873 9.234728 0.8327
Cross-section random effects test equation:
Dependent Variable: NPM
Method: Panel Least Squares
Date: 10/19/20 Time: 00:24
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
C -90.88565 43.61189 -2.083965 0.0378
CCcC -0.000740 0.035660 -0.020740 0.9835
LN_FS 5.243068 1.998477 2.623532 0.0090
FL -38.52476 7.661543 -5.028329 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 12.92043  R-squared 0.209073
Mean dependent var 8.561485  Adjusted R-squared 0.184548
S.D. dependent var 14.54630  S.E. of regression 13.13565
Akaike info criterion 8.020497  Sum squared resid 66775.03
Schwarz criterion 8.150220  Log likelihood -1591.099
Hannan-Quinn criter. 8.071869  F-statistic 8.524937
Durbin-Watson stat 1.702575  Prob(F-statistic) 0.000000




NPM: Model 5

Dependent Variable: NPM

Method: Panel EGLS (Cross-section random effects)

Date: 10/19/20 Time: 00:25

Sample: 2010Q1 2019Q4
Periods included: 40

Cross-sections included: 10

Total panel (balanced) observations: 400

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

C -50.14295 18.23050 -2.750499 0.0062

ARP -0.050757 0.064185 -0.790804 0.4295

ICP 0.066386 0.036685 1.809627 0.0711

APP 0.109903 0.037217 2.953077 0.0033

LN_FS 3.006682 0.867346 3.466532 0.0006

FL -33.59108 6.960611 -4.825880 0.0000

Effects Specification
S.D. Rho
Cross-section random 3.227289 0.0581
Idiosyncratic random 12.99110 0.9419
Weighted Statistics
Root MSE 12.86538  R-squared 0.126807
Mean dependent var 4.597000  Adjusted R-squared 0.115726
S.D. dependent var 13.78514  S.E. of regression 12.96297
Sum squared resid 66207.23  F-statistic 11.44351
Durbin-Watson stat 1.724696  Prob(F-statistic) 0.000000
Unweighted Statistics

R-squared 0.190706  Mean dependent var 8.561485
Sum squared resid 68325.73  Durbin-Watson stat 1.671220

Dependent Variable: NPM
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Method: Panel EGLS (Cross-section weights)

Date: 10/25/20 Time: 02:06

Sample (adjusted): 2010Q2 2019Q4

Periods included: 39

Cross-sections included: 10

Total panel (balanced) observations: 390

Iterate coefficients after one-step weighting matrix

Convergence achieved after 22 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.

C -155.7951 31.90759 -0.882697 0.0000
ARP -0.168399 0.057498 -2.928782 0.0036
ICP 0.101246 0.029563 3.424786 0.0007
APP 0.154045 0.045761 3.366276 0.0008
LN _FS 7.643762 1.454980 5.253518 0.0000
FL -20.34796 5.057032 -4.023695 0.0001
AR(1) 0.309099 0.049486 6.246243 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

Root MSE 12.23731  R-squared 0.455249
Mean dependent var 11.94667  Adjusted R-squared 0.433401
S.D. dependent var 16.23563  S.E. of regression 12.49633
Sum squared resid 58403.19  F-statistic 20.83683
Durbin-Watson stat 2.041364  Prob(F-statistic) 0.000000
Unweighted Statistics

R-squared 0.221945  Mean dependent var 8.438707
Sum squared resid 64750.24  Durbin-Watson stat 2.321435
Inverted AR Roots 31

Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects




Chi-Sg.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 3.295451 5 0.6545
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
ARP -0.025893 -0.050757 0.001415 0.5086
ICP 0.061672 0.066386 0.000395 0.8125
APP 0.120968 0.109903 0.001493 0.7746
LN_FS 5916412 3.006682 3.275551 0.1079
FL -33.396411  -33.591076 19.133406 0.9645
Cross-section random effects test equation:
Dependent Variable: NPM
Method: Panel Least Squares
Date: 10/19/20 Time: 00:25
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
& -114.5622 44.34373 -2.583503 0.0101
ARP -0.025893 0.074395 -0.348045 0.7280
ICP 0.061672 0.041724 1.478092 0.1402
APP 0.120968 0.053648 2.254866 0.0247
LN_FS 5916412 2.006948 2.947965 0.0034
FL -33.39641 8.220919 -4.062370 0.0001
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 12.74519  R-squared 0.230382
Mean dependent var 8.561485  Adjusted R-squared 0.202396

119



S.D. dependent var 14.54630  S.E. of regression 12.99110
Akaike info criterion 8.003185 Sum squared resid 64975.98
Schwarz criterion 8.152865  Log likelihood -1585.637
Hannan-Quinn criter. 8.062461  F-statistic 8.232019
Durbin-Watson stat 1.730710  Prob(F-statistic) 0.000000
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 3.295451 5 0.6545
Cross-section random effects test comparisons:
Variable Fixed Random Var (Diff.) Prob.
ARP -0.025893 -0.050757 0.001415 0.5086
ICP 0.061672 0.066386 0.000395 0.8125
APP 0.120968 0.109903 0.001493 0.7746
LN _FS 5.916412 3.006682 3.275551 0.1079
FL -33.396411  -33.591076 19.133406 0.9645
Cross-section random effects test equation:
Dependent Variable: NPM
Method: Panel Least Squares
Date: 10/18/20 Time: 18:33
Sample: 2010Q1 2019Q4
Periods included: 40
Cross-sections included: 10
Total panel (balanced) observations: 400
Variable Coefficient Std. Error t-Statistic Prob.
C -114.5622 44.34373 -2.583503 0.0101
ARP -0.025893 0.074395 -0.348045 0.7280
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ICP 0.061672 0.041724 1.478092 0.1402
APP 0.120968 0.053648 2.254866 0.0247
LN _FS 5916412 2.006948 2947965 0.0034
FL -33.39641 8.220919 -4.062370 0.0001
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 12.74519  R-squared 0.230382
Mean dependent var 8.561485  Adjusted R-squared 0.202396
S.D. dependent var 14.54630  S.E. of regression 12.99110
Akaike info criterion 8.003185  Sum squared resid 64975.98
Schwarz criterion 8.152865  Log likelihood -1585.637
Hannan-Quinn criter. 8.062461  F-statistic 8.232019
Durbin-Watson stat 1.730710  Prob(F-statistic) 0.000000
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