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Abstract

The objectives of this study were (1) to study the use of debt in the capital structure, and
(2) to analyze the determinants of capital structure of listed companies in the agro and food industry group
in the Stock Exchange of Thailand (SET).

This study concentrated on population, all listed companies in the agro and food industry group
in the SET with completed data and according to the study conditions of 22 companies, total 110 data. The
study period was 5 years from 1" January 2015 to 31" December 2019. The data used in the study was
secondary data consisting of financial ratios and other relevant financial information for the same period.
The panel regression both Fixed Effects and Random Effects were employed to reach the objectives.
Statistics used in the study were mean, standard deviation, minimum, maximum and t-statistics.

The results revealed that (1) listed companies in the agro and food industry group use debt in
the capital structure by the average of 36.04%. The maximum and the minimum use of debt were about
90%, and 0.30%, respectively. By considering the use of long-term debt in the capital structure, most listed
companies used its by the average of 10.90%, while the highest and the lowest were 56.90% and 0.16%,
respectively. (2) Return on total assets and liquidity were the determinants of capital structure of listed
companies in the agro and food industry group in the Stock Exchange of Thailand with the statistical

significance at 0.05 level.

Keywords: Capital structure, Listed Companies in the Agro and Food Industry Group,

The Stock Exchange of Thailand
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DE, = 0,+0O,SIZE,+O,GTH ,+ 0 ,TA ,+ 0O ,CR ,+ O ,ROA ,+a,+ ¢, (7)
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d‘ aa A 9 a [ d‘ d' 9 A o = 1
ATTNN 5.1 ﬁ'ﬂm‘NW’iﬁﬂ!Lﬂiﬂﬁ\iﬁﬁ'NNLﬁqullﬁ%ﬂﬁ]ﬁ]ﬂﬂlﬂﬂ’)‘l@ﬁﬂl@ﬂﬂi}l‘ﬂﬂﬂ‘I/ISL‘Uﬂuﬁluﬂﬁjll

o o Jd
Lﬂ‘klﬂﬁlLagQﬁﬁ?ﬁﬂﬁﬁﬂ@WﬁWﬁiUﬂﬁWﬂﬁaﬂ“I/ITWfJLLTNﬂﬁgl‘ﬂﬁll‘ﬂﬂ 1 2558-2562

AVG. STDV MAX MIN ME.

1. Sasrauniiduaediuvesdtiofu (%) 36.04%  23.08%  90.00%  0.30% 30.50%

£

2. DATIAIUNUAUTZIZE1IAD 10.90%  12.84%  56.90% 0.16%  5.65%

Ao (%)

3. UU1AFINY (Ln) 8.59 1.35 11.34 5.70 8.53
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AUMIDADDIUUY Fixed Effects d11131 DE 1ag 2) Wan13 A1 aunsnnneey Random
Effects 81151 LTDE taad18dan15199 5.4 1@z 5.5 muge

2.1 HAMTIATIZHANNTOADUNVY Fixed Effects §1151 DE 1and518a21089
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A a J ) o
M1319N 5.4 WANITAUATIEUTANNITDADDYLUY Fixed Effects d1%131U DE

Variable Coefficient Std. Error t-Statistic Prob.
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SIZE 0.0848 0.0597 1.4207 0.1593
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R-squared 0.8810
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Size Gth T4 CR ROA
Size 1.00000
Gth 0.09000 1.00000
TA 0.23099 -0.04157 1.00000
CR -0.12227 -0.04955 -0.20280 1.00000
ROA 0.72536 0.00655 0.37649 -0.17699 1.00000

A15197 2 : HAVDIAUNITDANDOLUY Panel Least Squares PLS @ m5U DE: 1 2558-2562

Variable Coefficient Std. Error t-Statistic Prob.

C 0.0976 0.1454 0.6716 0.5033

SIZE 0.0427 0.0181 2.3556 0.0204

GTH 0.0003 0.0185 0.0176 0.9860

TA 0.1131 0.0348 3.2445 0.0016

CR -0.0251 0.0032 -7.7393 0.0000

ROA -1.3547 0.2940 -4.6074 0.0000
Weighted Statistics

R-squared 0.4574 Mean dependent var 0.3604

Adjusted R-squared 0.4313 S.D. dependent var 0.2308

S.E. of regression 0.1741 Akaike info criterion -0.6059

Sum squared resid 3.1506 Schwarz criterion -0.4586

Log likelihood 39.3252 Hannan-Quinn criter. -0.5462

F-statistic 17.5342 Durbin-Watson stat 0.4913

Prob (F-statistic) 0.0000
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M15199 3 : NAVDIANNITOADDYLUL Fixed Effects d1%5U DE : 1) 2558-2562

Variable Coefficient Std. Error t-Statistic Prob.

C -0.3138 0.5024 -0.6246 0.5340

SIZE 0.0848 0.0597 1.4207 0.1593

GTH -0.0081 0.0110 -0.7351 0.4645

TA 0.1155 0.0726 1.5911 0.1156

CR -0.0117 0.0030 -3.9300 0.0002

ROA -1.4398 0.2635 -5.4645 0.0000
Weighted Statistics

R-squared 0.8810 Mean dependent var 0.3604

Adjusted R-squared 0.8359 S.D. dependent var 0.2308

S.E. of regression 0.0935 Akaike info criterion -1.6690

Sum squared resid 0.6907 Schwarz criterion -0.9079

Log likelihood 122.7932 Hannan-Quinn criter. -1.3603

F-statistic 19.5035 Durbin-Watson stat 1.3838

Prob (F-statistic) 0.0000
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M15199 4 : NAVDIAUNITOADOYLUL Random effects 814150 DE : 1 2558-2562

Variable Coefficient Std. Error t-Statistic Prob.
C -0.0338 0.1975 -0.1711 0.8645
SIZE 0.0467 0.0238 1.9644 0.0522
GTH -0.0082 0.0108 -0.7552 0.4518
TA 0.1352 0.0470 2.8764 0.0049
CR -0.0115 0.0025 -4.6495 0.0000
ROA -1.2048 0.2081 -5.7892 0.0000

Weighted Statistics

R-squared 0.3152 Mean dependent var 0.1074
Adjusted R-squared 0.2823 S.D. dependent var 0.1169
S.E. of regression 0.0990 Sum squared resid 1.0201
F-statistic 9.5743 Durbin-Watson stat 1.0285

Prob (F-statistic) 0.0000




ﬂﬁN‘ﬁ 5 : #aU®Y Hauaman Test U934 DE

Test Summary Chi-Sq. Statistic Chi-Sq. df. Prob.
Cross-section random 14.343132 5 0.0136
Cross-section random effects test comparisons:
m’iNﬁ 6 : NAUDITUNITOADDYLDY Panel Least Squares PLS d135U LTDE
Variable Coefficient Std. Error t-Statistic Prob.
C 0.04797 0.1015 0.4726 0.6375
SIZE 0.017901 0.0127 1.4135 0.1605
GTH 0.012712 0.0129 0.9822 0.3283
TA -0.015557 0.0243 -0.6394 0.5240
CR -0.007756 0.0023 -3.4231 0.0009
ROA -0.440428 0.2053 -2.1454 0.0343
Weighted Statistics
R-squared 0.1449 Mean dependent var 0.1090
Adjusted R-squared 0.1038 S.D. dependent var 0.1284
S.E. of regression 0.1215 Akaike info criterion -1.3244
Sum squared resid 1.5360 Schwarz criterion -1.1771
Log likelihood 78.8399 Hannan-Quinn criter. -1.2646
F-statistic 3.5240 Durbin-Watson stat 0.5954
Prob (F-statistic) 0.0055




3197 7 : NAVOIANNTDADOBLUL Fixed Effects 611150 LTDE

Variable Coefficient Std. Error t-Statistic Prob.

C 0.7811 0.4176 1.8706 0.0651

SIZE -0.0657 0.0496 -1.3251 0.1890

GTH 0.0060 0.0091 0.6597 0.5114

TA -0.0845 0.0603 -1.3994 0.1656

CR 0.0008 0.0025 0.3240 0.7468

ROA -0.1157 0.2190 -0.5283 0.5987

Weighted Statistics

R-squared 0.7344 Mean dependent var 0.1090

Adjusted R-squared 0.6335 S.D. dependent var 0.1284

S.E. of regression 0.0777 Akaike info criterion -2.0391

Sum squared resid 0.4771 Schwarz criterion -1.2780

Log likelihood 143.1488 Hannan-Quinn criter. -1.7304

F-statistic 7.2813 Durbin-Watson stat 1.5702
Prob (F-statistic) 0.0000
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M35190 8 : HAUDIAUNITOADDYLUYU Random effects 1151 LTDE

Variable Coefficient Std. Error t-Statistic Prob.
C 0.1051 0.1504 0.6987 0.4863
SIZE 0.0113 0.0181 0.6200 0.5366
GTH 0.0063 0.0088 0.7122 0.4779
TA 0.0377 0.0364 - 1.0356 0.3028
CR 0.0029 0.0020 - 1.4700 0.1446
ROA 0.3711 0.1683 - 2.2054 0.0296
Weighted Statistics
R-squared 0.0831 Mean dependent var 0.0357
Adjusted R-squared 0.0390 S.D. dependent var 0.0800
S.E. of regression 0.0784 Sum squared resid 0.6392
F-statistic 1.8848 Durbin-Watson stat 1.3022
Prob(F-statistic) 0.1032
M13199 9 : NaVUD9 Hauaman Test Y89 LTDE
Test Summary Chi-Sq. Statistic Chi-Sq. df. Prob.
Cross-section random 7.35786 5 0.1954

Cross-section random effects test comparisons:
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