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ABSTRACT

The purpose of this study is to examine the significant impacts on financial
ratios for the lessee after applying the TFRS16, which will be adopted to supersede
TAS17 (revised 2017) for Listed Companies in the Stock Exchange of Thailand (SET).
Data was collected for 10 August to 30 November 2020 from financial statements as
of 31 December 2019 and 31 March 2020 and notes to financial statements for the
first quarter of 2020 indicating the cumulative impact of policy change in accounting
policies due to the adoption of new financial reporting standards related to TFRS16
“leases” in first quarter financial statements as of 31 March 2021 and 30 June 2021.
The samples of this research are 475 listed companies in the SET Index, excluding
financial sector companies and those with incomplete data disclosure. Most of the
companies used the modified retrospective approach to record account for the leases.
The research uses descriptive statistics for data analysis and test for differences in the
effects of financial ratios, before and after the implementation of TFRS 16 on leases
and using the test analysis Paired-Samples T-Test.

The results show that Return on Equity (ROE) decreased at the confidence level

of 99 percent, whereas Debt to Equity ratio (DE Ratio) and Debt to Total Asset ratio
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(@)

increased at the confidence level of 95 percent, which is consistent as International
Accounting Standards Board (IASB) predicted. In addition, the industry groups that most
affected by the implementation of TFRS 16 leases to financial ratios were the
technology and service industry. The change in financial ratios after the
implementation of TFRS 16 “Leases” has a negative impact on both of the company
and investors. As it may have a negative impact on the securities prices of their entities
due to the suddenly change in financial ratios. Moreover, the company may be unable
to comply with the conditions to maintain the financial ratios of the existing loan
agreements. Therefore, when the users of financial statements realized the impacts of
this financial reporting standard change, they should be aware to use the figures in the
financial statement for analyzation. Moreover, management team should carefully
study the impact of this new TFRS to understand and assess the impact that may
occur. So, the company can communicate and explain to the users of financial

statements to understand the impacts.

Keywords: TAS 17, TFRS16, Lessee, Leases, Financial ratios, Stock Exchange of
Thailand (SET).
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FITUVDIFUNITNE)
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5181150 ANLRTE NN SURY adun 17 Sesdyaigiiagian

- UTEW n JudinAnnifiounasniuasueedynen lnessdudinyniieu lhsuay

240,000 U
N5UUNAUY
o FuiBufufiuaviinnsanediseniiudiuvesdn
31 UN31AY 2563 LAUR ALY 240,000
LATAR WUEAR/NUNINTUIATT 240,000

Juinsrenistinasnangasudayay1ian

A15197 2.5
MIAIIUTYTTFUINAYY YT (FunignamIleis Modified Retrospective Approach)
- nilFunudygimeyardagiuvesiiuintundesdnemiiu 5,360,423.83 U

g

(ranidenulevosd g winiu 7% ,5888a1ANNARNAI9INANINTFIUAT

1%
Y]

s1891uneNsSuatuinatiulE s uau 24 e Tnadudaud 1 uns1AL 2563 —
31 SUIAN 2564)

- mamﬁmaﬁmﬁm% (Deferred interest) WINAU 399,576.17 U

-~ Auniiezdesnnedn 24 Weuwinfu 5,760,000 U (A 240,000 Aeliou Aol 24

=]
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(yie: )
0 Tudt Andnsaiou | meniese U YDAAILUAD
oy
24 5,360,423.83
25 31 u.A 63 240,000.00 31,269.14 208,730.86 5,151,692.97
26 29 AN 63 240,000.00 30,051.54 209,948.46 4,941,744.51
27 31 4.A 63 240,000.00 28,826.84 211,173.16 4,730,571.36
28 30 L8 63 240,000.00 27,595.00 212,405.00 4,518,166.35
29 31 W.A 63 240,000.00 26,355.97 213,644.03 4,304,522.33
30 30 4.8 63 240,000.00 25,109.71 214,890.29 4,089,632.04
31 31 N.A 63 240,000.00 23,856.19 216,143.81 3,873,488.23
32 31 d.Am 63 240,000.00 22,595.35 217,404.65 3,656,083.57
33 30 N.8 63 240,000.00 21,327.15 218,672.85 3,437,410.73
34 31 ¢.A 63 240,000.00 20,051.56 219,948.44 3,217,462.29
35 30 .8 63 240,000.00 18,768.53 221,231.47 2,996,230.82
36 31 5.m 63 240,000.00 17,478.01 222,521.99 2,7173,708.83
37 31 4.A 64 240,000.00 16,179.97 223,820.03 2,549,888.80
38 29 AN 64 240,000.00 14,874.35 225,125.65 2,324,763.15
39 31 9. 64 240,000.00 13,561.12 226,438.88 2,098,324.27
40 30 L8 64 240,000.00 12,240.22 227,759.78 1,870,564.50
41 31 W.A 64 240,000.00 10,911.63 229,088.37 1,641,476.12
42 30 3.8 64 240,000.00 9,575.28 230,424.72 1,411,051.40
43 31 n.A 64 240,000.00 8,231.13 231,768.87 1,179,282.53
44 31d.m6é4 240,000.00 6,879.15 233,120.85 946,161.68
45 30 n.g 64 240,000.00 5,519.28 234,480.72 711,680.96
46 31 o.A 64 240,000.00 4,151.47 235,848.53 475,832.43
a7 30 W.e 64 240,000.00 2,775.69 237,224.31 238,608.12
48 315.m64 240,000.00 1,391.88 238,608.12 -
5,760,000 399,576.17 5,360,423.83
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(V128 : um)
Nelo Fuil Andousian | Andeusian | yaAgud
dzay AUy

24 5,360,423.83
25 314.m 63 223,350.99 223,350.99 | 5,137,072.84
26 29 N.W 63 223,350.99 446,701.99 | 4,913,721.85
27 31 4.A 63 223,350.99 670,052.98 | 4,690,370.85
28 30 .Y 63 20y a5 000 893,403.97 | 4,467,019.86
2 31 W.A 63 223,350.99 | 1,116,754.96 | 4,243,668.87
30 30 4.9 63 223,350.99 | 1,340,105.96 | 4,020,317.87
31 31 n.A63 223,350.99 | 1,563,456.95 | 3,796,966.88
32 314d.m63 223,350.99 | 1,786,807.94 | 3,573,615.89
5K, 30 N.4 63 223,350.99 | 2,010,158.94 | 3,350,264.89
34 31 a.m 63 223,350.99 | 2,233,509.93 | 3,126,913.90
35 30 W.8 63 223,350.99 | 2,456,860.92 | 2,903,562.91
36 315.Am63 223,350.99 | 2,680,211.92 | 2,680,211.92
37 31 u.m 64 223,350.99 | 2,903,562.91 | 2,456,860.92
38 29 NN 64 223,350.99 | 3,126,913.90 | 2,233,509.93
39 31 il.a 64 223,350.99 | 3,350,264.89 | 2,010,158.94
40 30 w8 64 223,350.99 | 3,573,615.89 | 1,786,807.94
a1 31 w.A 64 223,350.99 | 3,796,966.88 | 1,563,456.95
a4z 30 4.y 64 223,350.99 | 4,020,317.87 | 1,340,105.96
43 31 n.A 64 223,350.99 | 4,243,668.87 | 1,116,754.96
a4 31d.mod 223,350.99 | 4,467,019.86 | 893,403.97
a5 30 n.y 64 223,350.99 | 4,690,370.85 | 670,052.98
a6 31 a.m 64 223,350.99 | 4,913,721.85 | 446,701.99
ar 30 n.8 64 223,350.99 | 5,137,072.84 | 223,350.99
a8 315.A 64 223,350.99 | 5,360,423.83 -
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1 U4n51AY 2563  LAUM AUNSNIANSNTIY 5,360,423.84

¥

aonilednssonssus 399,576.17

Y

LATAA UlAuMUFY QI

5,760,000.00

TuinUayd o JulsNAVTENUININTFIUNITIENUNIINITRY atullinu uald

31 4N3IAN 2563 LAUA wﬁﬁummé’ﬁgzyﬂlfdw 240,000.00
aontbedne 31,269.14
LATAR mamﬁaf\hmami%’ui 31,269.14
NUER 240,000.00
ﬁuﬁﬂ@aﬂLﬁsﬁhsw;ﬂLaauLLasﬁ’uﬁﬂf\hWﬁ%ummé@mﬂm
wdn AndeNsIAn — Aunsndansnisld  223,350.99
\AsAR AdeNsIAnavay — Guningansnisld 223,350.99
ﬁuﬁﬂmlﬁamﬁmnmaau MADAIUATUA QN
N9l 2.7
AITUUAUDIUNITISUA IR TUTIINITUUINURYTA Y
4 1 UN31AU 2563 2563 2564
JULERIFIULNITRY
Aunsndansnsle/fnu 91AskazUnsal 5,360,423.83 2,680,211.92 -
wﬁaummé’ﬁyﬁyﬂtﬂh (5,360,423.83) (2,773,708.84) -
wanszmuiﬂawu,amg'mzn'mfm - (93,496.92) -

umlsvranu
ANYIRY -
ANARUSIANVBIAUNSNEANTNTIY -

faNUyaNY )

(2,880,000.00)  (2,880,000.00)
2,680,211.92 2,680,211.91
293,285.00 106,291.17

nansznulusuiilsvayu -

93,496.92 (93,496.92)

WaNITNUIIU -

- (93,496.92)
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ANADNIIAT — AUNSNEANTNT LU NUTU U 2,680,211.92 U™
ABNUEI1Y LT WU 293,285 U
ANYIANLANAS 41U 2,880,000 UM
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AuPALLED
a [ L3 a a =
Aunsndnensturyuisudy
a [ (3 a A
Aunsndvyuisudy

[ ¢ =
sauFuniwduyuieu
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RurnsuIAINsnTzAUEAY
AunsndnensRuryuisudy
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a [ fa A ¥
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Aunsndlivyuieuau
sauAunInglaivyuIsu

sAURUNSNE

nemnUsznevaunsRududiuniavessunstull

24

(WY WUUIN)

JUNTRUTIY
31 5UAY 31 5uAY
NP
2563 2563
(nalsv) (Noulv)

4 211,323 211,323
6 542,311 542,311
7 588,747 588,747
8 107,032 107,032
4,042 4,042
1,453,455 1,453,455
8 46,180 46,180
10 3,457 3,457
9 11,626 11,626
11 581,775 581,775
2,680 -
1,741 1,741
12 16,900 16,900
3,402 3,402
667,761 665,081
2,121,216 2,118,536
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(e : um)
JUNTRUTIY
31 5UAY 31 5uAY
FGQHIVT
2563 2563

(nalsv) (Noulv)
15 55,717 55,717
16 368,073 368,073
2,773 -
6,640 6,640
9,758 9,758
442,962 440,188
43,217 43,217
1 1
43,218 43,218

486,179

483,406

Ref. code: 25636202020118RBD



USEN N NA (UUIVY) LazusENgay

JULERSFIULNITIIY (5iD)

dauvasgnay
YULTOU
NuIANzLde
Viuandlsy 383,000,000 ¥ yam1iuay 1 U
NUDBNT MU IBLAL T TLAULAA LA
Vuanaley 383,000,000 ¥ yariuay 1 um
druiuyarvuansy
nlyayay
paTshan - d1seswnungvdig
delailadmass
sAUsEnaUILTBIEILVOITOY
duYRIENeUVRILTEN
druvefildlmdenlifisnanuau
YBIUITYNE oY
sudIuvasnau

zglln ] Y 4
i'awuaul,l,aza':waaﬁdamqu

wnemnUszneuIunsRududiunilavessunsiull

IUIUHANTENUNL R uvenel Awalansl

Aa

26

JUNISTEUSIU
31 §UIAY 31 §UIAY
2563 2563

(wasusu) (nauUsu)
383,000 383,000
383,000 383,000
519,673 519,673
75,250 75,250
438,913 439,006
1,416,835 1,416,929
218,201 218,201
1,635,037 1,635,130
2,121,216 2,118,536
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USEN N N0 (NUIBU) hazuSENgay

umlsuranu
(de: Wuum)
JUNITRUTI
WL 2563 2563
(1aUsv) (Naulsv)

s1ela
$901ANNTVIBUAZUINT 719,813 719,813
Rulunasu 122 43 43
s1elgou 5,524 5,524
susgld 725,380 725,380
Aldae
AUNUUIBUATUTNNT 638,349 638,349
AbgagluNsVI8BaTININALNY 12,629 12,629
ALY - 2,880
Andausia/Ardagnsine 2,680 -
AlgInelunIsuSINg 36,595 36,595
sauA T 690,253 690,453
Mls (U1anw) feudlddnenianisiuuas

51918 (Al4a1e) AERula 35,127 34,927
AN lg318N19N1518U (1,449) (1,156)
nlsnauanldanen1@tula 33,678 33,771
AN 18Rula 18 (6,581) (6,581)
Alsansul 27,097 27,190

nemnUsznevaunsRududiuniavessunstull
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s8azden 12U (U3En)
vitmilaemaidoulunanavdnninduislsemalnelungy SET 622
¥in: UsemileglunaugnanmnssugsRanisiulasnnssulas (128)
n: v Selalldihansgunissenumanisiiuatuiinge (14)
RGN
vin: UstmaanzJeuiiiideyaliasuiiu (5)
suduTalflumsUssnanauayiiasigh 475

u1: Usemaaneileulunatandnninduvisseinalng nau SET Toya o Tuil 28 fuegneu
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SET Alglummiivdagangudiee9ainyianun 475 v3sn lanad

NGUYAEINNTTY IUIUUIEN Sovaz
NYATHALNAINNTINDINS 49 10.32
wialulad 35 7.37
NSNEeINT 51 10.73
UINIg 15 23.37
AuAgRamINI Iy 88 18.53
duagulnauilan 40 8.42
DRIMFUNSNIUAZNDATS 96 20.21
Bug 5 1.05
334 475 100.00

Ref. code: 25636202020118RBD



33
< v
3.2 NI13NUIIVIIUVDYA

FBswswdoya fie nudiavduninddndnisly (Right of use asset) wagnilduain

dyey ¥ (Lease liability) 3nnuenaUsenauIun1siiy U IUYDINAAZANIINNT

a wa

N o a ° a | a
LﬂaEJ'ULLUaQUIEJ‘U']EJ'UQJ}EUL‘N'E]ﬂ"ﬂ']ﬂfﬂiu’]ll']@]5?8']Uﬂ']3578ﬂ']u1/|']ﬂﬂ'15NiﬂﬁﬁﬂﬂqﬂaﬂaUG] NN

o

Y | < ¢ 2 v o a o s
ﬂqum?aﬁlrmﬂfm\iUi@ﬁﬂan 1 "i]']ﬂL')“LJbLsUG] SET LLazLﬂU"lla;gamLa‘Uﬁ]’lﬂQUﬂ”]iL\ma’Mi‘UUaUEjﬂ

31 SunAY 2562 warlUauan 31 duiay 2563 3§ 1uTeya SETSMART 91U 475 USEw

WinldlunSAIUIUNENIIEIUNIINITIEU

3.3 Mynszidaya lagazldatnalunmsiaszvidaya duialuil
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v A = v 1 a o d‘ = v Y 6 I
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3.3.2 Iadi i sounu (Inferential Statistics) n153tAT e veyalagldIfadngs
auuu lagztdiuls ARTRTIATUNIINITRUNALNANIATUAUIMIAIAIIUUANA 909
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NadU Paired Sample T-Test

fumeumsiinszidoya
mMslnszhilieudisunansenudedasduninsuiiietesisdeunasndann

NsUfTRMLINATEINNNTIBNUNNNISEY Fosdygud dmiuuienienedeulunaie
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Snsrdaumensiu il

1. Ssdumilausodiuvesdiou (Debt to Equity Ratio) = niidusu/ druvestiieny

2. §nTIManULNUsiadIuYRIRRoYU (Return on Equity: ROE) = ilsans/ druvesgionu

3. §MIINANBULNURBAUNINGTIN (Return on Assets: ROA) = flsans/ dunswdsu

4. dns1a@Iuntausadunsng (Debt Ratio) = NUAUTIN/FUNSNEITIY
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35UfUA (Approach) U (USEN) | Sowaz (%)
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Modified Retrospective (A) 70 14.74
Modified Retrospective (B) 343 72.21
Full Retrospective a4 0.84
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SRS IYRIADATINT TN MINTINIUSHTITIUNINTTUATAINGA AIGIGA ANAAE UaY
drudesiuusnnsgrudody vosusenaasideulunaiavannsndurisusznalneg Tng
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a1 WG

9NTEIWUNIN %ue AR AgeEn Aade Foudoauy
YEISY] UINTFIY
DE_Before Wi (5.3743) 20.8147 1.1372 1.8062
DE_After Wi (9.9804) 28.8462 1.2565 2.2082
ROE_Before Sovay (3.8526) 0.8925 0.0353 0.2713
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NN e AAgn AgeEn Atade daudeauy
YRS WIATFIU
ROE_After Sovay (3.8526) 0.8925 0.0355 0.2714
ROA Before Sovay (0.6147) 0.2488 0.0280 0.08435
ROA After Sovay (0.6146) 0.2485 0.0274 0.0804
DEBT Before Sovay 0.0226 2.3314 0.4299 0.2442
DEBT After Sovay 0.0226 2.3236 0.4486 0.2386
57971 4.4

JIATIEYiANad gEnTIaIUN NS Y YasUSEnaansTyulunainvannsweuUsainalne

AOUKASHAIININTFIUATTTIENIUNNATIRY JUUT 16 3ovage/ ) vugualy nedmun

MUTBUHUAN N TN 3 T5

Paired Sample T-Test
Mean
DATIEIUNG Modified Modified Full Retrospective
138U Retrospective Retrospective Approach
Approach (A) Approach (B)
DE_Before 1.5768 1.0936 2.2783
DE_After 1.9063 1.1900 2.4180
ROE_Before 0.0626 0.0371 0.1476
ROE_After 0.0638 0.0372 0.1477
ROA Before 0.0420 0.0255 0.0519
ROA After 0.0388 0.0254 0.0489
DEBT Before 0.4689 0.4457 0.6017
DEBT After 0.5114 0.4625 0.6267

FoPauazAUNUIYVDIAILUS

DE_Before fia 8ns1drunidusadunsngnouinuinigiun1ssenun1ensdy adui 16

Sedyey e wUHURLY
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DE_After fie Snsdruviidusedunindudniunnsgiunissenuniensiu aduil 16 Fos
dyey e ALY
ROE_Before Ai® 8MIINANBULNUADA IV 8V UNDUUININTFIUNITTINUNIINITEY
atiul 16 1309 Fyayntn uUFTRL
ROE_After fiD §A5IWARDUWNUABAIUYBIL D0V UTINNAIIUINTTIUNITTIENUNNAITIY
atufl 16 3o gy wUFTRLY
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16 1304 dyayuan anUfoRLY
ROA_After fio 809 WanULNLADAUNING TV NIUATHIUNTTIENUN1NTEY atud
16 1304 dygyuan inUFoRLY
DEBT Before A 8nsnaduvidudediusesyieiunoutnninsgiunisseunisnaiiu
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71 16 1309 dyay 1 WUFURLY
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ARGy INNaNIIAIMTLAINATERRMBEUUTUR lngaunsaesuielanall

1.9ns1dunildusediuvasgnariu (Debt to equity Ratio)
ANARYYRIENIIEIUNT AU IV N BV UNDULALMAIIINLIATTIUNITIIENIUN
a £y r-:l' dl' v ! = v Y o U a o a =

AUt 16 Sesdyyrdnavsrulddimivuivnaanzideuaanziioulunaia
nannsndusaUseimdlng wuin dnsnaruiidanadeiiudy 90 1.14 Wi 1u 1.26 w1 uay
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2. InsdIUNERBULNUGREUYRRDU (ROE)
ANAAEYDITATIEIUNANDULNUADAIUVDIN DOV U NBULATNAIIINUINTFIUANT

v v

F189UNINTRUAtU 16 Fesdygudidnadirulddmsuuisnaanziiouaanzifouly

a

paandnminguisUsemalng wuin Sasduiiiaedediutu aan 0.035 Wy 0.036 uas
910915197 4.4 $M31d3U Debt to Equity ratio maqﬁqmu’iﬁﬂ,ﬁﬂ’ﬁmﬂﬂ’aﬁ (Modified
Retrospective Approach (A), Modified Retrospective Approach (B), Full Retrospective
Approach) WululuiAmaiendufeudu Hunaa1nn1sUTuUTIsI8NITHaRI195E1AINg
ﬁuw%’wéﬁw%m{Lsé’j’l,l,awﬁﬁué’zyzyﬂLﬁa'ﬂuwl,l,amgmzﬂﬁﬁu %adaumaaﬁﬁaﬁuwlﬁmwu
agllanszdfgy wavdiuvasmlsuanulinsgnusgdiaszdfgy

3. 9R31EIUNANDULNUADAUNTNETIU (ROA)

ALaA B U0 RTIAIUNAN B ULNLA D AUV NG TN D ULAE A 19 INLATT I UNNTTIBTY
Y915 3uatudl 16 BSesdyyndrfinatifulddmsuussnaansidouaanzideonlunain
wdnnsngunsUszmdlng wuin Sasdauidnnadsanas 910 0.028 Wu 0.027 wazen
A1519% 4.4 m51d9u Debt to Equity ratio éuawgaam?ﬁdﬂﬁu‘”ﬁmw‘”zysﬁ (Modified
Retrospective Approach (A), Modified Retrospective Approach (B), Full Retrospective

Approach) ulUlufiemaderiufoanas iunasinnisusulgssens@unsngansnisldy

Tusuuanegiuen1siu lneduvesmlsuayulinsevuegiaiansyddgy

4. 3n51auniausadunsng (Debt Ratio)
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atuf 16 Fosdyndndnatsdiuld dmsuusvnaanzidsuaanzifoulunaianannsnguma

(2 '
a a1 =

Uszinelng nud sasdudidned ety 91n 043 10y 0.45 wavarna1snei 4.4
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ANS19% 4.5

HansIAsIzviaadigaeyuuleglinisnaaeu Pared Sample T-Test iunisnadaey

HANTENUBHTIFIUNNNITITUNDUUALAIVINUINTFINNITTIEIIUNNNITITY AUUT 16 1509

ayaury Nlnaviavldamsuussneenzideulunainansneunaysanalye

ANTNHIUNNITRY Mean Sig. (2 tailed) | mswAsunlamani | saufu/Ufias
wnsgruatuiunld AUNAFIY
DE Before - DE_After (0.11936679) 0.000*** Wi gausU
ROE_Before - ROE_After (0.00024027) W58 anag goUTU
ROA Before - ROA After 0.00055603 0.299 anag Ues
DEBT Before - DEBT_After (0.01865644) 0.000*** Wty IR

YY) [

*** @9 Significance HABENI ANSEAULBEIATY 0.01 ** A1 Significance HAT1B8AI1 A1

S2PU HedAny 0.05

91NA1399 4.5 LALAAIHAENENIINAFOUANNAFIUAUANTNUIAY IeITN159RdeU
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Aadu 3783 evin1snedeuanufgiu 4 aunfgiutieiu lneasedazdwunidungy
PRENNTIN FINIMUA 8 NFUYNAMNTIN HBANYINANTENUIINMTUININTFIUNTTIIEY
M9MSRY atui 16 13sdyy iU uly anuusaznguasamnssudndanuuanedianu

a | a & a = = i =
‘ViiEbe Iﬂﬂwaﬂqiﬂﬂﬁ@UaﬂJmﬁgqu%Q 4 aNN@EWULUiﬂ‘UWlEJUﬂQ@JQG]ﬁTVmiﬁlI AIUNITNN 4.6

MIINAN 4.6
HANITTIATIZYINITNATOUNANTENUABIATIFINN NN T UNBUUALVAIDINUIATTINNIT
FIENIUNNNITTU U9 16 15098y duatsaulva1wsvusvnaanzideuliunain

wannsneduaussinalneg Fduuniunguenamnssu leelinisnaaey Paired Sample T-

Test
Paired Sample T - Test
Mean

AGRO SERVICE TECH RESOURCE | INDUS PROP CONS | Other

N=49 N=111 N=35 N=51 N=88 N=96 N=40 N=5

DE Before 0.94 1.12 1.62 1.18 0.96 1.52 0.46 0.53

DE_After 1.04 1.39 72 1.28 1.00 1.61 0.50 0.56
ROE_Before (2.68%) 5.60% 7.47% 8.28% (1.59%) | 6.87% | (1.60%) | 9.43%
ROE_After (2.66%) 5.65% 7.44% 8.28% (1.59%) | 6.94% | (1.61%) | 9.43%
ROA Before 3.00% 4.52% 2.84% 3.90% 1.66% 3.29% | (0.80%) | (9.12%)
ROA After 2.78% 4.31% 2.75% 3.75% 1.62% 3.38% | (0.73%) | (7.00%)
DEBT Before 38.15% 41.61% 52.69% 48.20% 35.53% | 52.71% | 26.77% | 74.50%
DEBT After 40.58% 45.00% 54.14% 49.45% 37.05% | 53.60% | 28.43% | 72.54%
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Paired Sample T - Test

Sig. (2.-tailed)

AGRO | SERVICE | TECH | RESOURCE | INDUS | PROP | CONS | Other

N=49 N=111 N=35 N=51 N=88 N=96 N=40 N=5

DE_Before - DE_After 0.005** 0.012* | 0.000** 0.067 0.002** | 0.001** | 0.001** | 0.844
ROE_Before - ROE_After 0.061 0.257 0.000** 0.985 0.167 0.172 0.410 | 0.374
ROA_Before - ROA_After 0.017* 0.161 0.000** 0.029* 0.164 0.663 0.468 | 0.329
DEBT_Before - DEBT_After | 0.003** | 0.001** | 0.000** 0.000** 0.004** | 0.065 | 0.001** | 0.681

*A1 Significance AAENT1 ATTEAUTBAIALY 0.05 ** A1 Significance dAaend ANTEAU
HedAgy 0.01

AySnwalLaZAUNINYVIRINYS;

AGRO = NG3NEATHAYENAINNTININNS

SERVICE = nauu3n1g

TECH = ngumalulag

RESOURCE = nguvn3inenns

INDUS = ngudiuagnannssy

PROP = nguedamsunsnduaznaasng

CONS = nquduagulaauslng

Other = nguduq

1NAN57 4.6 TeuansA1Lad o799 U TILA AN UYAAIVINTTNA DULATUA991N

'
a v a

LIRTFILNNTTIBNUNINTTL 2TUT 16 1Fosdyynd Trnatsduld eSurenailiainnns
AT NATANTNAFBULUUTUR Yol
1.é’mwéauwfﬁummummﬂﬁaﬁu (Debt to Equity Ratio)

ﬂ'ﬂLa?iﬂﬁuaaﬁmwmuwﬂfﬁuﬁiadammﬁﬁaﬁudauﬁwmmgmmiiwmumamiﬁu atiufl 16
wld vosnguenamnssuie 8 nquamamnssy IHud ngunuATLAYaREMNTIIEWT NEY
U3N15 nauwmalulad naunsneIns nauauAgnaIunssy nquedmnsunsnduaznoasng
naudufgulnauilan uazngudun Wity 0.94 i, 1.12 11, 1.62 i1, 1.18 1¥in, 0.96 1
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