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Abstract

This study is to examine performance indicators that can indicate differences in credit ratings
and/or corporate governance ratings by using financial ratios as indicators of performance. The
information of 264 listed companies on the Stock Exchange of Thailand that received credit ratings
from TRIS Rating Company Limited (TRIS) in 2019 - 2021, excluding financial business are used in
this study. One-Way ANOVA and Two-Way ANOVA are used to test such differences at 95% of
confidence intervals. The results show that listed companies with different credit ratings have
statistically significant differences in debt-to-equity ratio (D/E), return on total assets (ROA), return on
equity (ROE) and price-to-book value ratio (P/BV). Meanwhile the listed company with different
corporate governance rating, the ratio of return on total assets (ROA) and price to book value ratio
(P/BV) are a statistically significant difference. In addition, companies with both credit rating and
corporate governance rating are different, there will be differences in debt-to-equity (D/E) and price-to-
book value (P/BV) ratios. Therefore, it can be said that these financial ratios are performance indicators

that can differentiate companies with different credit ratings and corporate governance ratings.

Keywords : Corporate Governance; Credit Ratings; Business Performances
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CR Rating
1 2 3 4 Total

CGRank 0 Count 2 2 0 0 4
% within CG Rank 50.0% 50.0% 0.0% 0.0% 100.0%

% within CR Rating 7.7% 1.8% 0.0% 0.0% 1.5%

% of Total 0.8% 0.8% 0.0% 0.0% 1.5%

3 Count 8 18 5 0 31
% within CG Rank 25.8% 58.1% 16.1% 0.0% 100.0%

% within CR Rating 30.8% 16.1% 5.1% 0.0% 11.7%

% of Total 3.0% 6.8% 1.9% 0.0% 11.7%

4 Count 6 38 22 1 67
% within CG Rank 9.0% 56.7% 32.8% 1.5% 100.0%

% within CR Rating 23.1% 33.9% 22.4% 3.6% 25.4%

% of Total 2.3% 14.4% 8.3% 0.4% 25.4%

5 Count 10 54 71 27 162
% within CG Rank 6.2% 33.3% 43.8% 16.7% 100.0%

% within CR Rating 38.5% 48.2% 72.4% 96.4% 61.4%

% of Total 3.8% 20.5% 26.9% 10.2% 61.4%

Total Count 26 112 98 28 264
% within CG Rank 9.8% 42.4% 37.1% 10.6% 100.0%

% within CR Rating 100.0% 100.0% 100.0% 100.0% 100.0%

% of Total 9.8% 42.4% 37.1% 10.6% 100.0%

Pearson Chi-Square 47.092a, Asymp. Sig. (2-sided) = .000
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v
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CG Rank 0 3 4 5 Total
Current ratio (CR) Mean 1.04 1.36 1.43 1.64 1.55
Std. 0.27 0.95 1.07 1.08 1.06
Debt to equity ratio (D/E) Mean 1.81 1.53 1.75 1.68 1.68
Std. 1.49 0.98 1.20 1.27 1.22
Total assets turnover ratio (TAT)  Mean 0.41 0.50 0.59 0.54 0.55
Std. 0.13 0.39 0.43 0.62 0.55
Return on assets ratio (ROA) Mean 0.07 6.01 7.61 5.97 6.30
Std. 7.10 4.86 7.42 5.31 5.95
Return on equity ratio (ROE) Mean -0.46 7.21 10.89 8.99 9.12
Std. 10.06 9.66 14.06 11.09 11.81
Price to EPS ratio (P/E) Mean 16.81 2541 19.80 15.50 17.78
Std. 17.88 42.13 5591 34.87 41.79
Price to BV ratio (P/BV) Mean 0.65 1.88 2.71 1.92 2.09
Std. 0.27 1.90 3.25 1.71 2.24
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CR Rank 1 2 3 4 Total
Current ratio (CR) Mean 1.26 1.53 1.59 1.70 1.55
Std. 0.59 1.12 1.05 1.15 1.06
Debt to equity ratio (D/E) Mean 2.23 1.84 1.37 1.65 1.68
Std. 1.60 1.25 0.68 1.79 1.22
Total assets turnover ratio (TAT) Mean 0.57 0.63 0.47 0.45 0.55
Std. 0.35 0.73 0.36 0.30 0.55
Return on assets ratio (ROA) Mean 1.79 5.80 7.64 7.82 6.30
Std. 4.31 4.90 7.01 4.78 5.95
Return on equity ratio (ROE) Mean -0.65 8.95 11.03 12.19 9.12
Std. 11.42 11.88 11.60 7.59 11.81
Price to EPS ratio (P/E) Mean 9.48 12.62 22.99 27.83 17.78
Std. 19.43 54.65 30.68 24.84 41.79
Price to BV ratio (P/BV) Mean 0.87 1.52 2.82 2.99 2.09
Std. 0.38 1.75 2.69 2.11 2.24
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v g‘/ 1 1 { o 1 a 1 1 I 1
AAUNIITNATRUANINLANAINVDIAURALTATIAIUNINTAUILH NG UE 9 (Post-Hoc
Ja o o 1 1 A [ as o [ 1 1 A
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AMul51)591 1A Y (Vanichbuncha, 2008)

M13190 6 MM IATIzHALLTYIIuYeINANITA T UIIUTEHINNGUTUNAINOUA
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Ratio Sum of Squares df Mean F Sig.
Current ratio (CR) Between Groups 4.356 3 1.45 1.31 0.27
Within Groups 289.399 260 1.11
Total 293.755 263
Debt to equity ratio (D/E) Between Groups 1.145 3 0.38 0.26 0.86
Within Groups 389.349 260 1.50
Total 390.493 263
Total assets turnover ratio Between Groups 0.285 3 0.10 0.32 0.81
(TAT) Within Groups 77.917 260 0.30
Total 78.201 263
Return on assets ratio (ROA) Between Groups 291.194 3 97.07 2.80 0.04*
Within Groups 9028.077 260 34.72
Total 9319.27 263
Return on equity ratio (ROE) Between Groups 693.906 3 23130 1.67 0.17
Within Groups 35960.091 260 138.31
Total 36653.997 263
Price to EPS ratio (P/E) Between Groups 2924.386 3 974.80 0.56 0.65
Within Groups 456266.432 260 1754.87
Total 459190.818 263
Price to BV ratio (P/BV) Between Groups 40.422 3 13.47 2.75 0.04*
Within Groups 1276.075 260 491
Total 1316.497 263
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H 1 1 { o A 1 1 I v
VniNﬁ 7 wamﬁmﬁaumwmmnmqmmﬁﬂwammnummazmnnqmﬂu@

95%
() CG ) CcaG Mean Confidence Interval
Dependent Variable Std. Sig.

Rank Rank 2 Lower Upper

Bound Bound
Return on assets ratio 0 3 3 -5.94 3.13 0.06 -12.11
4 4 -7.55% 3.03 0.01* -13.52
5 5 -5091%* 2.98 0.05* -11.78
3 0 0 5.94 3.13 0.06 -0.22
4 4 -1.61 1.28 0.21 -4.13
5 5 0.03 1.16 0.98 -2.24
4 0 0 7.55% 3.03 0.01* 1.58
3 3 1.61 1.28 0.21 -0.91
5 5 1.64 0.86 0.06 -0.05
5 0 0 591* 2.98 0.05* 0.04
3 3 -0.03 1.16 0.98 -2.31
4 4 -1.64 0.86 0.06 -3.33
Price to BV ratio 0 3 3 -1.23% 0.37 0.01* -2.26
4 4 -2.06* 0.42 0.00* -3.20
5 5 -1.27% 0.19 0.00* -1.86
3 0 0 1.23* 0.37 0.01%* 0.21
4 4 -0.83 0.52 0.52 -2.24
5 5 -0.03 0.37 1.00 -1.05
4 0 0  2.06% 0.42 0.00* 0.93
3 3 0.83 0.52 0.52 -0.58
5 5 0.80 0.42 0.31 -0.33
5 0 0 1.27* 0.19 0.00* 0.68
3 3 0.03 0.37 1.00 -0.98
4 4 -0.80 0.42 0.31 -1.92

*. The mean difference is significant at the 0.05 level.
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1 < Y 1A [ @ 1
15 uF 1dR uas Wwane UM UADAUNT NG5 (ROA) LAZBATIAIUTIAN
ARy an 1NN (PBV) 38HINNGUEDINTLUNAINEUAUAZUUUMIANAUYIANINITTAIY
1 @ ] v o o aa @ 1A v J v U
HANANNUBE NN WA YN NADARNIZTATINAADVUNUABTUNTNETIN (ROA) HAZEATIETIY

1 [ o ] 1 1 1 I Y
i'lﬂ'lﬂﬁ'lﬂﬁﬂﬂsljﬁﬂ'lﬁ'mﬂﬂlu% (P/BV) Waﬂ'li!fl_ﬁEJ“]JLﬁEJ“]Jﬂ')'I?JLmﬂG]WQizﬂQW\TﬂQNEJE]EJUJuﬂﬂiuﬁﬂﬂiu

G

v o

{ 3 [~ J ' { o a @ 1 v W
3197 7 31171 ROAVeINgUN TS UAUAZLUUMSMINDYUANIMIANINAUNGUEUALAZIUY
MIMNUYUANINIAEA UAIWINAIINGUBUAVASUUUMIMNVAUANINIAINNDUAVA FINTV

P/BV N@UEUAUASUUUMINIADGUANINIA NGUOUAUAZLUUNMIANINUYUANINITANIN LAZAGY

suauAzLUUMIMAUguanImsaaa a1 lndifeaniuagenil PBV 189ngususudIniIa

a 4 o A J 1 o v a
M1319 8 Wﬁﬂ'li')mi1$Wﬂ'ﬂllLHJi‘]Ji'J‘LlGU't’]QWﬁfﬂi@]Huu\3']1!i$ﬂ31QﬂQNﬂ1LLUﬂ®uﬂULﬂiﬂﬁ

ANUUNTODO
Ratio Sum of Squares df Mean F Sig.
Current ratio (CR) Between Groups 3.09 3.00 1.03 0.92 0.43
Within Groups 290.66 260.00 1.12
Total 293.76 263.00
Debt to equity ratio (D/E) Between Groups 20.40 3.00 6.80 4.78 0.00"
Within Groups 370.09 260.00 1.42
Total 390.49 263.00
Total assets turnover ratio Between Groups 1.61 3.00 0.54 1.82 0.14
(TAT) Within Groups 76.59 260.00 0.30
Total 78.20 263.00
Return on assets ratio (ROA) Between Groups 796.32 3.00 265.44 8.10 0.00°
Within Groups 8522.95 260.00 32.78
Total 9319.27 263.00
Return on equity ratio (ROE) Between Groups 3104.12 3.00 1034.71 8.02 0.00"
Within Groups 33549.87 260.00 129.04
Total 36654.00 263.00
Price to EPS ratio (P/E) Between Groups 10261.73 3.00 3420.58 1.98 0.12
Within Groups 448929.09 260.00 1726.65
Total 459190.82 263.00
Price to BV ratio (P/BV) Between Groups 150.48 3.00 50.16 11.18 0.00"
Within Groups 1166.02 260.00 4.49
Total 1316.50 263.00

isgAnansLazUInsssiauTviad UN 19 adull 2 nsngras - Sunau 2566 16



ISSN 1686-5731

6 a a [
Lﬁiﬂjﬂ?ﬂﬂﬂm&’ﬂiﬁﬁ:ﬁinQif%‘rlﬂ%
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

NAITNAN 8 BATITIUNNMIRUNUANVLANANIENINNGUUT NN HBd AN

Y
aa o 1 Y 1 a 1 1 [ 1A v
anail 4 asdau laun dasidrunildudediuvesdoiu (D/E) a5 WaABUENURDTUNTNG

%

521 (ROA) 8R5 WaReULNUR DA IUYBIRN0 U (ROE) Hazdas1diusImaainaoyaniauiys

[ 1 1 I 1 { [ 1 1 { o ]
(P/BV) namsufSeufsuanuuananszrinnguilug luaisei o Funaldiinquiiaeglu

Q U

v o

uausARA NN FsURDUANA 1AL A1l D/E Tndifeany endunguiidaeglududumsan

v '
o = v [ A

A A = c 1 1 = a 1 = v A A A
ANVUUTDNOUIN U D/E A1N1NUNUDU VIATARANNU TN IUNA I LABNITUIN

9
o A v 9

ROA 118z ROE WUIINGUATOUAUIATAANINU NN 0N A HOATINAADULNUNIA D
' v ' v 9 '
803 1aIUMNNNGUNOUALIATAAANINUUFDDONNOUAUTINEONI 3 NN 1Az ROA UYBINGUAT

v
[

oUAUANUU TN ONINIZY ROA gannnguiliouaumsaanuiueihunan dmsumams

v v
v [ 1 =

= 1 1 aA a 1 d‘ A Io d‘ = :: 1
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WMABIFUIAYINUNUBATINAADULNUNDATINIVNAU uazmmm"lmmqamu HAUVLIATANANITY
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H a 4 1 1 { o Aa 1 1 I v
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95% Confidence
Interval

(D CR J) CR Mean Lower  Upper

Dependent Variable Rating Rating I-J) Std. Sig. Bound  Bound
Debt to equity ratio 1 2 0.38 0.33 0.822 -0.55 1.32
3 0.86 0.32 0.070 -0.05 1.78
4 058 046  0.752 -0.68 1.84

2 1 -0.38 033 0.822 -1.32 0.55
3 0.48* (.13 0.00" 0.11 0.84
4 0.19 035 0.994 -0.80 1.20

3 1 -0.87  0.32 0.07 -1.769 0.05

2 -048 0.14 000 -0.84 -0.11

4 -0.28  0.34 0.95 -1.25 0.69
4 1 -0.58  0.46 0.75 -1.843 0.67
2 -0.19 035 0.99 -1.19 0.80
3 027 034 0.95 -0.69 1.24
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H a 4 1 [ { o A 1 1 3 [ 1
VniNﬁ 9 wamiamﬁwmmummqmmﬁﬂwamimmmmﬁzmwﬂqmﬂuﬂ (919)

95% Confidence
Interval

(D CR (J)CR  Mean Lower  Upper

Dependent Variable Rating Rating 1)) Std. Sig. Bound Bound
Return on assets ratio 1 2 -401" 124 000 -6.46 -1.55
3 -584" 126 000  -833 -3.35

4 -6.03 155 000 -9.10 -2.95

2 1 401" 124 0.00 1.55 6.46

3 -1.83 079 002" -3.39 -0.27

4 201 121 0.09  -4.40 0.36

3 1 584" 126 0000 335 8.33

2 183 079 002" 027 3.39

4 018 122 088  -2.59 2.23

4 1 6.03° 155 0000 295 9.10

2 201 121 009  -0.36 4.40

3 018 122 088  -2.23 2.59

Return on equity ratio 1 2 9.59" 247 0.00" -14.46 -4.72
3 -1167 250 000 -16.61 -6.74

4 -12.83° 3.09 000 -1892 -6.74

2 1 959" 247 0000 472  14.46

3 207 157 018 -5.171 1.01

4 323 240 017  -7.96 1.48

3 1 1167 250 000 674  16.61

2 207 157 018  -1.01 5.17

4 -1.16 243 063 595 3.63

4 1 1283 3.09 0.0 6.74 18.92

2 323 240 0.7  -1.48 7.96

3 116 243 063  -3.63 5.95

*. The mean difference is significant at the 0.05 level.

a o
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H a 4 1 [ { o A 1 1 3 [ 1
VniNﬁ 9 wamiamﬁwmmummqmmﬁﬂwamimmmmﬁzmwﬂqmﬂuﬂ (919)

95% Confidence
Interval

(D CR J)CR Mean Lower  Upper

Dependent Variable Rating Rating 1)) Std. Sig. Bound  Bound
Price to BV ratio 1 2 -064 018 000  -1.12 -0.16
34195 028 000 -2.70 -1.19
4 212" 040 0000 -326 -0.97
2 1 064 018 000 0.6 1.12

3 -1300 031 0000 -2.15 -0.45

4 -147 043 000 -2.67 -0.27

3 1 195 028  0.00 1.19 2.70
2 1300 031 000 045 2.15
4 0.17 048 1.00  -1.48 1.14
4 1 2.12° 040 000 097 3.26

2 147 043  0.00 0.27 2.67

3 0.17 0.48 1.00 -1.14 1.48

* The mean difference is significant at the 0.05 level.

1 I 1 1 { o U a 1 1 {
@]'E)ul‘lllﬂuNﬂﬂ15ﬂﬂﬁﬂﬂﬂ'JnJLL@]ﬂ@'HQGIJ@Qﬂ”ILﬂafJ'E)@'Ii”I?f'J‘L!‘VI”I\‘lﬂ”IiNuigﬁ'J”Nﬂﬂquﬁ
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H a 4 o A [ 1
ﬂ'li'lﬂﬁ 10 Wafﬂﬁ']l,ﬂ3'13'ﬂﬂ'NﬂJﬂ'J'liJLHJﬁJﬁ'JHﬁ@\WHQ‘U@QWaﬂ'ﬁﬂ%uu\ﬂu331’7'31\‘”]@]% nsalll

BUAUAZIUUMIMNUYUANINTLAZOUALIATAAA WU T ON AN

Type III Sum of Mean
Ratio Source Squares df Square F Sig.

Current ratio (CR) Corrected Model 17.64" 12 1.47 1.34 0.20
Intercept 73.23 1 73.23 66.57 0.00
CGR 1.35 3 0.45 0.41 0.75
CRT 4.09 3 1.37 1.24 0.30
CGR * CRT 11.92 6 1.99 1.81 0.10
Error 276.11 251 1.10
Total 924.30 264
Corrected Total 293.75 263

Debt to equity ratio (D/E) Corrected Model 43.12° 12 3.59 2.60 0.00
Intercept 88.82 1 88.82 64.18 0.00
CGR 10.78 3 3.59 2.60 0.05
CRT 27.07 3 9.03 6.52 0.00°
CGR * CRT 17.77 6 2.96 2.14 0.05°
Error 347.37 251 1.38
Total 1138.70 264
Corrected Total 390.48 263

Total assets turnover ratio Corrected Model 3.72° 12 0.31 1.04 0.41

(TAT) Intercept 10.05 1 10.05 33.87 0.00
CGR 0.10 3 0.03 0.11 0.95
CRT 0.04 3 0.01 0.05 0.99
CGR * CRT 1.61 6 0.27 0.91 0.49
Error 74.48 251 0.30
Total 156.62 264
Corrected Total 78.20 263
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H a 4 o A [ 1
ﬂ'li'lﬂﬁ 10 Wafﬂﬁ']l,ﬂ3'l3Wﬂ'JTMﬂ'J'IiJLHJﬁJﬁ'JHﬁ@QVHQ‘U@QWaﬂ'ﬁﬂ%uu\ﬂu331’7'31\‘”]@]% nsalll

PUAUAZIUUMIMAUYUANINTLAZOUALIATAAANINUUTODOA NN (910)

Type III Sum of
Ratio Source Squares df  Mean Square F Sig.
Return on assets ratio Corrected Model 1357.35° 12 113.11 3.57 0.00
(ROA) Intercept 1439.46 1 1439.46 45.38 0.00
CGR 221.06 3 73.69 2.32 0.08
CRT 877.63 3 292.54 9.22 0.00"
CGR * CRT 211.19 6 35.20 1.11 0.36
Error 7961.91 251 31.72
Total 19810.66 264
Corrected Total 9319.27 263
Return on equity ratio Corrected Model 4054.05° 12 337.84 2.60 0.00
(ROE) Intercept 2385.39 1 2385.39 18.37 0.00
CGR 333.09 3 111.03 0.86 0.47
CRT 2500.55 3 833.52 6.42 0.00"
CGR * CRT 436.08 6 72.68 0.56 0.76
Error 32599.94 251 129.88
Total 58612.95 264
Corrected Total 36654.00 263
Price to EPS ratio (P/E) Corrected Model 24503.76" 12 2041.98 1.18 0.30
Intercept 18179.24 1 18179.24 10.50 0.00
CGR 5608.61 3 1869.54 1.08 0.36
CRT 10892.35 3 3630.78 2.10 0.10
CGR * CRT 4805.67 6 800.95 0.46 0.84
Error 434687.05 251 1731.82
Total 542600.01 264
Corrected Total 459190.82 263
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H a 4 o A [ 1
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PUAUAZIUUMIMAUYUANINTLAZOUALIATAAANINUUTODOA NN (910)

Type III Sum of

Ratio Source Squares df  Mean Square F Sig.
Price to BV ratio (P/BV) Corrected Model 310.72° 12 25.89 6.46 0.00
Intercept 222.02 1 222.02 55.41 0.00
CGR 27.77 3 9.26 2.31 0.08
CRT 218.36 3 72.79 18.17 0.00"
CGR * CRT 82.78 6 13.80 3.44 0.03"
Error 1005.77 251 4.01
Total 2474.53 264
Corrected Total 1316.50 263
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MANUIN
Tests of Normality
CG Rank Kolmogorov-Smirnov* Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
Current ratio 0 0.33 4.00 0.77 4.00 0.06
3 0.20 31.00 0.00 0.86 31.00 0.00
4 0.23 67.00 0.00 0.79 67.00 0.00
5 0.11 162.00 0.00 0.91 162.00 0.00
Debt to equity ratio 0 0.29 4.00 0.80 4.00 0.11
3 0.17 31.00 0.02 0.93 31.00 0.04
4 0.14 67.00 0.00 0.83 67.00 0.00
5 0.19 162.00 0.00 0.76 162.00 0.00
Total assets turnover ratio 0 0.30 4.00 0.83 4.00 0.16
3 0.20 31.00 0.00 0.84 31.00 0.00
4 0.13 67.00 0.01 0.88 67.00 0.00
5 0.23 162.00 0.00 0.59 162.00 0.00
Return on assets ratio 0 0.34 4.00 0.82 4.00 0.15
3 0.13 31.00 0.18 0.97 31.00 0.52
4 0.15 67.00 0.00 0.84 67.00 0.00
5 0.09 162.00 0.00 0.94 162.00 0.00
Return on equity ratio 0 0.30 4.00 0.91 4.00 0.49
3 0.15 31.00 0.09 0.90 31.00 0.01
4 0.10 67.00 0.08 0.93 67.00 0.00
5 0.07 162.00 0.04 0.98 162.00 0.01
Price to EPS ratio 0 0.14 4.00 1.00 4.00 0.99
3 0.28 31.00 0.00 0.61 31.00 0.00
4 0.23 67.00 0.00 0.58 67.00 0.00
5 0.21 162.00 0.00 0.82 162.00 0.00
Price to BV ratio 0 0.22 4.00 0.97 4.00 0.87
3 0.32 31.00 0.00 0.70 31.00 0.00
4 0.26 67.00 0.00 0.69 67.00 0.00
5 0.21 162.00 0.00 0.74 162.00 0.00

a. Lilliefors Significance Correction
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Test of Homogeneity of Variance

Levene Statistic dfl df2 Sig.
Current ratio Based on Mean 1.88 260.00 0.13
Based on Median 1.61 260.00 0.19
Based on Median and with
1.61 248.49 0.19
adjusted df
Based on trimmed mean 1.79 260.00 0.15
Debt to equity ratio Based on Mean 0.37 260.00 0.78
Based on Median 0.41 260.00 0.74
Based on Median and with
0.41 244.67 0.74
adjusted df
Based on trimmed mean 0.40 260.00 0.75
Total assets turnover ratio Based on Mean 0.80 260.00 0.49
Based on Median 0.40 260.00 0.75
Based on Median and with
0.40 214.66 0.75
adjusted df
Based on trimmed mean 0.46 260.00 0.71
Return on assets ratio Based on Mean 1.91 260.00 0.13
Based on Median 1.50 260.00 0.22
Based on Median and with
1.50 218.85 0.22
adjusted df
Based on trimmed mean 1.70 260.00 0.17
Return on equity ratio Based on Mean 1.26 260.00 0.29
Based on Median 1.19 260.00 0.31
Based on Median and with
1.19 237.38 0.31
adjusted df
Based on trimmed mean 1.21 260.00 0.31

LATYFANEATIATUINTIINAY

a

Ind

s

1 Uil 19 aliudl 2 nsngrau - Sunau 2566

28



ISSN 1686-5731

6 a a [
Lﬂiﬂjﬂ?ﬂﬁﬂm&’ﬂiﬁ'ﬁ:ﬁinQif%?’lﬂ‘u
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Test of Homogeneity of Variance

Levene Statistic df1l dfl Sig.
Price to EPS ratio Based on Mean 0.56 3 260.00 0.64
Based on Median 0.39 3 260.00 0.76
Based on Median and with
0.39 3 197.49 0.76
adjusted df
Based on trimmed mean 0.42 3 260.00 0.74
Price to BV ratio Based on Mean 9.46 3 260.00 0.00
Based on Median 3.58 3 260.00 0.02
Based on Median and with
3.58 3 165.58 0.02
adjusted df
Based on trimmed mean 6.67 3 260.00 0.00
Tests of Normality
Kolmogorov-Smirnov* Shapiro-Wilk
CR Rating Statistic df Sig. Statistic df Sig.
Current ratio 1 0.26 26 0.00 0.83 26 0.00
2 0.16 112 0.00 0.86 112 0.00
3 0.12 98 0.00 0.91 98 0.00
4 0.18 28 0.03 0.88 28 0.01
Debt to equity ratio 1 0.19 26 0.02 0.88 26 0.01
2 0.14 112 0.00 0.82 112 0.00
3 0.09 98 0.03 0.97 98 0.02
4 0.26 28 0.00 0.70 28 0.00
Total assets turnover ratio 1 0.19 26 0.01 0.90 26 0.01
2 0.23 112 0.00 0.62 112 0.00
3 0.18 98 0.00 0.86 98 0.00
4 0.21 28 0.00 0.78 28 0.00

a o

isgAnansLazUInsssiauTviad UN 19 adull 2 nsngras - Sunau 2566 29



ISSN 1686-5731

6 a a [
Lﬂiﬂjﬂ?ﬂﬁﬂm&’ﬂiﬁ'ﬁ:ﬁinQif%?’lﬂ‘u
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Tests of Normality

Kolmogorov-Smirnov*

Shapiro-Wilk

CR Rating Statistic df Sig.  Statistic df Sig.
Return on assets ratio 1 0.16 26 0.11 0.91 26 0.03
2 0.08 112 0.07 0.97 112 0.02
3 0.16 98 0.00 0.84 98 0.00
4 0.19 28 0.01 0.93 28 0.05
Return on equity ratio 1 0.17 26 0.06 0.93 26 0.10
2 0.08 112 0.08 0.98 112 0.08
3 0.13 98 0.00 0.89 98 0.00
4 0.13 28 0.20° 0.95 28 0.22
Price to EPS ratio 1 0.17 26 0.06 0.95 26 0.20
2 0.26 112 0.00 0.63 112 0.00
3 0.17 98 0.00 0.89 98 0.00
4 0.18 28 0.02 0.79 28 0.00
Price to BV ratio 1 0.09 26 0.20° 0.97 26 0.55
2 0.25 112 0.00 0.53 112 0.00
3 0.24 98 0.00 0.74 98 0.00
4 0.16 28 0.07 0.92 28 0.04
*_ This is a lower bound of the true significance.
a. Lilliefors Significance Correction
Test of Homogeneity of Variance
Levene Statistic df1 df2 Sig.
Current ratio Based on Mean 3.68 3 260.00 0.01
Based on Median 2.74 3 260.00 0.04
Based on Median and with
2.74 3 240.27 0.04
adjusted df
Based on trimmed mean 3.51 3 260.00 0.02
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Test of Homogeneity of Variance

Levene Statistic Dfl df2 Sig.
Debt to equity ratio Based on Mean 9.12 3 260.00 0.00
Based on Median 497 3 260.00 0.00
Based on Median and with
4.97 3 154.96 0.00
adjusted df
Based on trimmed mean 7.20 3 260.00 0.00
Total assets turnover ratio Based on Mean 3.42 3 260.00 0.02
Based on Median 1.68 3 260.00 0.17
Based on Median and with
1.68 3 161.11 0.17
adjusted df
Based on trimmed mean 2.13 3 260.00 0.10
Return on assets ratio Based on Mean 0.95 3 260.00 0.42
Based on Median 0.74 3 260.00 0.53
Based on Median and with
0.74 3 199.23 0.53
adjusted df
Based on trimmed mean 0.78 3 260.00 0.51
Return on equity ratio Based on Mean 1.47 3 260.00 0.22
Based on Median 1.29 3 260.00 0.28
Based on Median and with
1.29 3 243 .44 0.28
adjusted df
Based on trimmed mean 1.40 3 260.00 0.24
Price to EPS ratio Based on Mean 0.88 3 260.00 0.45
Based on Median 0.90 3 260.00 0.44
Based on Median and with
0.90 3 168.42 0.44
adjusted df
Based on trimmed mean 0.86 3 260.00 0.46
Price to BV ratio Based on Mean 13.62 3 260.00 0.00
Based on Median 6.70 3 260.00 0.00
Based on Median and with
6.70 3 194.84 0.00
adjusted df
Based on trimmed mean 10.82 3 260.00 0.00
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