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Abstract

This research article aims to examine the effects of profitability ratios and corporate
governance on dividend payout efficiency among companies listed in the Stock Exchange of
Thailand (SET), specifically within the Index 100. A quantitative research approach was employed
using secondary data from 78 firms, comprising a total of 234 firm-year observations covering the
period 2022-2024 (B.E. 2565-2567). The data were collected from annual reports, financial
statements, Form 56-1 (Annual Information Disclosure), and the SETSMART database. Pearson’s
correlation analysis and multiple regression analysis were used to test the hypotheses.

The empirical results reveal that profitability, measured by net profit margin and gross profit
margin, together with corporate governance represented by the shareholding proportion of major
shareholders, significantly influences dividend payout efficiency in terms of dividend payout ratio. In
addition, earnings per share, net profit margin, and gross profit margin were found to affect dividend
payout efficiency in terms of dividend yield. These findings highlight the pivotal role of profitability
and corporate governance in determining dividend payout efficiency, particularly among SET 100
firms, which are characterized by high financial stability. Accordingly, dividend policy formulation
should take into consideration both operational performance and governance structure to ensure long-

term stability and sustainability of shareholder returns.

Keywords: Profitability ratio, Corporate governance, Dividend payout efficiency, Index SET 100
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NeRuTuraduenseRuTuma (DP)

aaals Unstandardized Standardized t-Test P-Value Collinearity
Coefficients Coefficients (Sig.) Statistics
B Std. Beta Tolerance | VIF
Error

(Constant) | 1541.555 | 302.273 5.100 0.000
EPS 32.221 14.251 0.163 2.261 0.025* 0.774 1.291
ROA 22.332 10.675 0.206 2.092 0.038* 0.413 2.420
ROE 2.191 3.633 0.053 0.603 0.547 0.511 1.957
NPM 7.469 4.873 0.128 1.533 0.127 0.572 1.750
GPM 0.212 2.233 -0.006 -0.095 0.924 0.859 1.164
BS -24.772 20.167 -0.084 -1.228 0.221 0.850 1.176
PSM 6.934 3.298 0.136 2.103 0.037* 0.954 1.048
NEDS -2.304 1.936 -0.079 -1.190 0.235 0.909 1.100
LnBNS 0.000 0.000 -0.065 -0.917 0.360 0.796 1.256

R=0.358,R*=0.128, Adjusted R Square = 0.092
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aaals Unstandardized Standardized t-Test P- Collinearity
Coefficients Coefficients Value Statistics
B Std. Error Beta (Sig.) Tolerance | VIF
(Constant) |  6.608 1.819 3.632 0.000
EPS 0.118 0.086 0.097 1.379 0.169 0.774 1.291
ROA -0.048 0.064 -0.072 -0.743 0.458 0.413 2.420
ROE -0.033 0.022 -0.131 -1.504 0.134 0.511 1.957
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