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Abstract

This research aimed to examine the differences in financial structure (DER) and return on
equity (ROE) of companies listed in the SETESG index, categorized by firm size. Furthermore, it
investigated the moderating effect of firm size on the relationship between financial structure,
ROE, and stock prices of 68 companies listed on the Stock Exchange of Thailand (SET) within the
SETESG index, from 2019 to 2023, totaling 340 observations. The study utilized secondary data
and employs descriptive statistics and inferential statistics, including independent samples t-tests,
correlation analysis, and multiple linear regression analysis, with the fixed effect model being the
appropriate model.

The findings revealed that 1) large and small-sized companies in the SETESG index exhibit
statistically significant differences in capital structure and ROE. Larger companies had a higher
debt-to-equity ratio (DER) but a lower ROE compared to smaller companies; 2) firm size had a
significant positive moderating effect on the relationship between DER, ROE, and stock prices; and
3) larger companies in the SETESG group were better able to reflect changes in stock prices from
DER and ROE information compared to smaller companies. These results highlighted the
importance of firm size in analyzing the relationship between financial factors and stock prices
among companies in the SETESG index. The findings were beneficial for investors in making
investment decisions, for executives in formulating financial policies, and for academics in

advancing financial knowledge related to companies operating sustainably.
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(Callen et dl., 2005) uazemAdefiuuUsanslUszgnals uUFUNANSY W NTUsTfugamn
U3 N13ALATNzRAanHIAes wien1ssiindulaasyu (Dichev & Tang, 2009; Ohlson & Penman,
1992)
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Anwn 4) mpaiiuuAsiislanyafiAain (Outiier) (Kobkanjanapued, 2023) #snsAmdanngs
EOMIE TR CORTEaN

A157199 1 NIAARBNNGNAIDY

NDTNIARERNNGNARDE dusanng
vamasmzdenlumaiadnvingunsusemalnangy SETESG 14
fin  Uasniteylunqugasnasnniaiu (16)
vt sdulileduil 31 Suanan 6)
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ATVAFBUAIHUANANTEVINNGHATLNITIATIENATIHUANANIBIANRAEY 2 NGN
Aasrantin WednsnznandngUsrasadl 1 uaz 2 Tnalnismasauaas Independent sample

t-test TﬂﬂﬁﬂﬂﬂﬂTMﬁQLLﬂﬁﬁﬂﬁz 1 GTQ ﬁﬂ WIANINIG LL‘LNL‘lj‘LA 2 ﬂQN ‘jzﬂqqﬁﬂZﬂNﬁ@ﬂchﬂuqﬂ
Y A Aa o Aa ! Pl ' a 3 A Aa o
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99N ﬁmﬁﬁm'}mﬁﬁﬂggm) AUAILIAHN A Tﬂi\‘lﬂ‘ﬂ@‘ﬂ’]ﬂﬂ’]i@% BRSNAABULUNHITNNIN

e Do

v 1
= =1

2BIHTDYY me‘hmﬁwmmuamﬁﬁmmﬁ%ﬁ 1 LLﬂmmﬁgmmﬁ%ﬁ 2
m‘s‘mmwﬁuﬂ’u%ﬁ”faﬁmﬁLmﬁzﬁwﬁuﬁuﬁummﬁLmq:ﬁmmmmﬂ@m%wm e
v‘iqmi‘fiLquﬁmwi’mqﬂﬁzmﬁﬁ 3 uaz 4
AN9FLATTIEA AN TN A US A DNANDUAITH TN A UD THID9TNA9F UL ST
(Multicollinearity) Tneifiansaunannananyss@nd ananiisnasaif + 0.800 (Kumari, 2008)
ﬂ']‘s’fil,m’]:ﬁﬂfmmmmL%\ﬁwv;Lﬁ'@ﬁwmiwmmumuﬁﬁmmiﬁé’ﬂﬁ 3 WAYANNFIFIY

o [

o/ 1 =Y 4 = o/ o ! o/ Q‘
N193999 4 Tﬁmw@m‘mLmﬁw%wm‘jmqﬁmuuﬂmmgﬂm ANNHNUTERNTUDIFNNITOADDEY

¥
=

(Regression Coefficients) #89faUUsBaTeAANET 198 N193LATIENANOANBELTINY9LYINN1S

AATIENIN 3 ;j‘iJLL‘LI‘LI Taun 1) Pooled OLS Model 2) Fixed Effect Model a2 Random Effect Model
= a (dl 1 ‘[: a !

LazldangUuuun19aAsIEniwmnIzan’ lagaeNa151AT p-value 989 Hausman test WAY

Breusch-Pagan test

WAN15998

NANM9A98L52NaUA2E 2 §91 TN HANTTALATIEAEERIBINTIONT LATNANITAATIZN
ANAIBIBUNTY

AT 1 HANNTAATIEABRIBINTI 0N

M15199 2 NANTTIATIERA T ALBINTTHRN

Variable Minimum Maximum Mean Std. Deviation
p 0.590 77.000 19.598 17.444
DER 0.0004 3.030 0.973 0.655
ROE -28.000 57.320 11.931 11.159
BVS 0.810 74.120 11.514 13.407
EPS -4.490 15.320 1.185 2.007

Note: Sample (n) = 340 and Year = 5

! ﬂ’ﬁLﬁﬂﬂjﬂl,l,u’l_l“llﬂ\?ﬂxﬂﬁﬂﬂﬂﬂﬂ‘ﬁLMN’]zNNizW]I’N Fixed Effect Model %138 Random Effect Model aMAnNAN p-value 289 Hausman test <
0.05 Wane91 Fixed Effect Model §AMHIANAZEH UADIAN p-value > 0.05 UAAIIN Random Effect Model RANHMANNZEN LAYAZA91041AD
ﬁqu‘lm p-value 28 Breusch-Pagan test Tuﬂﬁiﬁﬁ Random effect model ﬁﬂmmmaﬂ:ﬂxmﬁﬂﬂq‘ﬂ Fixed Effect Model Lﬁ:ﬂﬁ'@"lﬁmﬂﬁﬁ wuy
ﬁ:‘WJI’N Random Effect Model iy Pooled OLS model z%vmmﬂ'ﬂ p-value < 0.05 mech Random Effect Model fAq8inzas Lwﬁ;ﬂﬂ'ﬂ p-

value > 0.05 LLN@NQIW Pooled OLS Model ﬁm’mmmmumméﬁ Random Effect Model (Cottrell & Lucchetti, 2012)
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Group Number of Companies Total Asset Range Median
(n) (Baht) (Baht)
Big Size Group 170 47,658,847,277 to 3,460,461,896,360
Small Size Group 170 2,457,275,004 to 46,032,156,115 46,845,501,696
Total 340 2,457,275,004 to 3,460,461,896,360
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DER ROE
Descriptive Statistics
Big Size Small Size Big Size Small Size
Minimum 0.058 0.0004 -28.000 -23.772
Maximum 3.030 2.604 44.201 57.320
Mean 1.120 0.825 9.431 14.431
Frequency of DER
78 109
Where to DER < 1
Frequency of ROE
152 157

Where to ROE is positive

Note: Big Size Sample (n) = 170, Small Size Sample (n) = 170 and Year = 5
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Levene's Test for
Financial Structure Equal variances not assumed
Equality of Variances
(DER)

F p-value t p-value  Mean Diff. Std. Error Diff.

Big & Small Size (H1) 8.518 .004 4.252 .001 .29462 .06929

91NAN9197 5 N1INANBL Levene's Test WLAIHNAN F-test 111U 8.518 WAz p-value <
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Levene's Test for
Shareholder Equal variances not assumed
Equality of Variances
Returns (ROE)

F p-value t p-value Mean Diff. Std. Error Diff.

Big & Small Size (H2) 6.080 .014 -4.233 .001 -5.0004 1.1812

INANINT 6 N19TNAFAL Levene's Test WLINHAT F-test M1 6.080 tag p-value <
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NANNTAATIEN EHANIHS (Correlation Andlysis) TaewinnnsAasnsnaaudaieTensemang
FaulsBaseiusiulany uazssmanssiaulsdaszmnsiueaienaaey budesmua i adam

v o o ! o/ a . . . ! a 4 i o |
AT NAHE T HBNTM9RUUSE RS (Multicollinearity) 38N NANTAATELARS (A FamNanedt 7

S99 7 WANITATITHANANNUEYES Pearson Correlation (ATHA31) W& Spearman Correlation (ANYE18)

Variable P DER ROE BVS EPS SIZE
P Correlation 1 -.038 .084 553" 375 164"
DER Correlation -.053 1 -216"" -.080 -143" 225
ROE Correlation .083 -21277 1 -147" 369 -.224"
BVS Correlation 696 -107" -777 1 569 3717
EPS Correlation 562" -.258" 508" 6227 1 1917
SIZE Correlation 2127 257 -.2427" 3097 .083 1

Note: ***. Correlation is significant at the 0.01 level (2-tailed).

**_Correlation is significant at the 0.05 level (2-tailed).

FINNITNN 7 NNFIATIEHARTNNIGUDI Pearson Correlation WLAT S1AMANTIANe (P) &

1
o o

AIHANAUE LY AR N Ty Enanu (BVS) fi1lsnanu (EPS) wazauinfianis (SIZE) aansdl
HadAtyfTeauANEaiug 99% (p-value < 0.01) ULATNNUANNFNAUSAUERTNFIUNHANAD
A9 18914 (DER) LATERINEIUNAADLUNUIINEINYDINTDNH (ROE) TINANI9ALATIEN
FEARRBINLINITIATIEENANNLEVEI Spearman Correlation (§1915UauLl5% (naidumasiinns
wanuasuuuUnAnsesiaulsiiogtuszsiu Ordinal Scale) WBNIINTIN HBRIITHIAIHTNANT
TEAINIRIATANTITAUERINFIUNHAUADFIUIDIN T BVHUATEATIHIUNARDLUNUIINNINYDI
oY ! a = o o ¢ o ' <. b Yy ¥ " A o o
TEVUNLIN PUIATINITHANNANANEIZIUINERTEIUNHAURD s NI ey Heeeiiad Aty
PO TIINIARINNTH AN ANTUBBINUAUSRIIFIUNARNBULINIINEINIBINT BN BIUaAS TN
5 1 A o dI o 1 1 1 A o 1 dQ/ 1 1 yd Vv 1 A o
Winanusinfidaeglunguauiangyarddnaausesmildunsaiuesayionugs unezflansn
NARBLWHANAIUYBINTDIUAARS

#1915 TuaIU289n15R1TUIN1 T AT NIAHF NN U A RLIBITE N F Ll 5B RS
(Multicollinearity) WUq1 ATANUSZANDANRNAUS (1) szra9daudsdaszaneiueunazaian (s
1fin 0.800 masiu A4 luiAnToynimanuduiusiuiBITenaedaul 58892 (Kumari, 2008)

o ! °
NANITILATIEVAINHOANDYLEINY (Multiple Linear Regression Analysis) WWBYIINTS

AATENANTRANUTEAIANITAIIEA 3 e INaANE1ENENAYDIINIATINITARADANNANAUE
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'i:mﬂ\‘f[mqmwmmwmmmqmvmﬂm‘vw LL@iQWQﬂ‘EtNQﬂﬂ’]‘EQ@Eﬁ 4 A WaRNEBENG

2B92UIANINIFNAADANNANAUTIEMINNARDUUNHINNFINYBIHTBY U UTIAMANNTNY

9

1571971 8 W@m‘.ﬁmewmwmaﬂm%awu

Pism = Bo + B{SIZE, + B,DER; + BzROE; + B,SIZE,*DER;, + BsSIZE;*ROE;, + BsBVS; + B,EPS; +
ToiBYear, + €,

Variable
Pooled OLS Model Fixed Effect Model Random Effect Model T
Coefficients t p-value  Coefficients t p-value  Coefficients z p-value
Const. 3.836 4832 <0.0001 3.925 55.74" <0.0001 3.874 53.82"" <0.0001
SIZE -0.407 -4.262"" <0.0001 -0.510 -5674"" <0.0001 -0.449 -5.209"" <0.0001 6.491
DER -0.056 -1.295 0.199 -0.131 -3077" 0.003 -0.086 -2.109” 0.034 1.842
ROE 0.006 1.997" 0.049 0.006 2514 0.014 0.006 2.312" 0.020 1.880
SIZE*DER (H3) 0.252 3579 0.001 0.258 3770 0.001 0.252 3789 0.001 5.233
SIZE*ROE (H4) 0.012 2537" 0.012 0.016 4278"" <0.0001 0.013 3.269"" 0.001 3.320
Control Yes Yes Yes < 1.000
n = 340 Durbin-Watson  1.2467 Durbin-Watson 1.9049 Durbin-Watson 1.9049
Adjusted R? 0.3513 LSDV R? 0.6125 Between variance 0.0215
F 17.094" Within R? 0.4609 Within variance 0.1032

Hausman test, p-value = 0.0013 Breusch-Pagan test, p-value = 0.0001

Note: All models used robust heteroskedasticity and autocorrelation consistent (HAC) standard errors.
***significant level at 0.01 (two-tailed test).

Hausman test, p-value < 0.05, in favor of the fixed effects model, therefore the Breusch-Pagan test is not considered.

9INAN9197 8 NIMATBL Hausman test WA Aty idaadlafiaTmaty 0.0013
(p-value < 0.05) LEAI AR AN ALLLNNS ANk Fixed Effect Model fANANIZENN1 Pooled
OLS Model kay Random Effect Model ﬁmfu @Wﬂm@ﬂ’]‘ﬁmiﬂ:ﬁﬁmﬂ Fixed Effect Model W‘LI’:IJ’I
mmﬁ@ﬂﬁﬁﬁ@w%waL%amﬂﬁiﬂmwﬁuﬁuﬁﬁwiwﬁmﬁﬂ'qum‘fﬁ'u@imﬁ'qmm@yﬁﬂﬁuﬂﬁwﬁ
oAy N9aaR o SERUAINERTW 99% (SIZE*DER, Coefficients = 0.258, p-value < 0.01)
T EIUI AR BN N A BILAN AD AN AT NI NB AT EIUNA A BUUIUIINT DI E
@yuﬂill"lxiﬁ‘ffﬂﬁﬁﬁnyNﬂﬁﬁ o SEAUAINNIE AT 99% (SIZE*ROE, Coefficients = 0.016, p-value
< 0.01) AuinlmnaunAgIunIgAded 3 (H3) uaraNuAgIHNIATET 4 (H4) Tidala aanelsfid
Smanaumi ansesueasRdouiiadiLs BsautUT AmAn N nena i d1 A mneads
04 sAUANERITL 99% (DER, Coefficients = ~0.131, p-value < 0.01) KATAATINARDLILVIUAN
Ay oyuiiaadiieidaandusamdnnindasnsiiieddynesdn o seAuas
#esT 95% (ROE, Coefficients = 0.006, p-value < 0.05)

fi9ii annnstimsznaanaesdany (nfiniarsaeasurannasdasnniiddayieln
HaANS S A EeTe Tagwuanan VIF (Varionce Inflation Factor) $iAnTuifis 10 Fauansliiuan

TufTynianuduiueseraedauladass (Multicolinearity) 4anannil Aad& Durbin-Watson
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Wiy 1.9049 %mgfuw 1.5-2.5 Bauansifingn TR A ENiuEssM9ANATHAR ALAREY
(Error term) (Tabachnick & Fidell, 2013; Hair, Black, Babin & Anderson, 2014) LLﬂzLﬁﬂ LV’\TIN AITH
WiaunseMfunsAesnes TaemAded ninaanns Heteroscedasticity and Autocorrelation Consistent
(HAC) Standard Errors (Rangkakulnuwat, 2015) snlzlunnsamnistuiayniienafings Taun Teywn
mwﬁuﬂ’u%ﬁumwmﬁmﬂ%juﬂmmmﬁ'@u (Autocorrelation) uaziTayniAaw (HAsTizEIAaTH
utlstismluguaguarIaLARes (Heteroscedasticity) Bufiauuudnansiivinnnsinen

AINHANITANEIRINITONFUNINITNATBUINNAFMNT398 [AAI9157971 9

A19199 9 AFUNANITVIANBUANNAF NI

ANNAF NI AsAANTTD WANTSVIANEL

ANNAFI PNARINNTEING I LATIFININNNIT LD ILEEN ﬂwﬁgmtﬂﬁfﬂmuﬁﬁgﬁf;

maAGeR 1 (H) ey Tungudeil SETESG Aavmuananadii (Accept)
AHNFFIU wuﬁmﬁ@ﬂﬁiﬂ'ew@?ﬁwmﬂuLmumﬂ&;ﬁﬂﬁuwmu“}ﬁw aunFg i lnafidst

MFATET 2 (H2) fimgtungusiail SETESG fAanuunnanariv (Accept)
ANNAFIH WNARINNSABNENARD AN A9  AFITT 197 ﬂwﬁgmtﬂﬁfﬂmuﬁﬁgﬁf;

M9AEi 5 (H3) maufuTAmansndesuAsniioglunquani SETESG (Accept)
ANNAFIH PNARANN TV BNAAD AN TGN ARBLILHATN muﬁgﬁmﬁﬂﬂmwﬁﬁy’qﬁ

MeATET 4 (Ha) wieyuiuaAmannInsnestitey hungudui SETESG (Accept)

Qe

9

NS ANENAVBNADIINAAINITTIEINARE AT AN RIS TENI N HARD UL N T T D
devniiusamdnnindasisnaandenlunaiandnningunstszmelng nquaz SETESG
PNANQUITRIANISATET 1 uay 2 Wuan UAEMTunguAYel SETESG fifusnafanisunnaneiy
symafanisfiduunangduienisfifaundn (Tnernyaniaasdunsngsonlag uusms
AETEEIM) FINA I IASIFTIVNNIT UL LN AR UIUAINEIUI BN K SN HUAN A Tas19f

o A

Haddny AadulUanannfiginisdsed 1 uas 2 lnausemfisglunauianissuinlngyass

1 VvV
A o

Taseasnaenisliuiifinennnisneniiviefdnaaumiiaugenaaauasiionuiudiuom
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Uasniing unguAanisawiadn

aAUsINan1sITs

1
o/ A

HAMSANENE fuunumesawiafianisugiussaulsd Ay inanswanalaseasng
VNNTRY NAABUUIWANEIHIBIKTBH LazANANTUEYdauls AT UsIAannsne
NQNUTEN SETESG aanefsiadimty vieHl n19efusngnan1sdqauusnninglssaaniiandsy sl

[ v
ATTNLEAN mﬁﬂﬂﬂﬁiﬂ‘iﬁﬂ‘ﬂ\‘l‘l’l’lﬂﬂ”lit?‘l%ﬁl”lﬂd’ilu’] AfanN1S

=l o !

Han19ATEEui AT Iue gy fdnanaauniAuneaoneyiiens (DER) genauiem
IAANag iy d Aty Feaannanaiunae Pecking Order WAz TWATELAN (Frank & Goyal,
2003; Rajan & Zingales, 1995) Manaanu3Evanun by aunsn@niiunasiuunieuen(nes
n1 AeAEW s fiauaAunsne il liwndnisyingenan huaeivdsmanadnilvadiini

Vv = 1 = ~ Vv d! A 1 yd v 1 o deI Vv o
N3@NTIUNAIYI T uNI I AN IR U N AIUBeRTaYHNINNIT HAANSHTDARRDITL
waluniinutumanaymUszmarnasimm (Alabdulkarim et al., 2024; Ramii et dl., 2019)

' ' ¥ 4
ATTHLANANPBINRABUUNHITNHINTBINABUM (ROE) AHBRIATANTS
a o @ _ : Ya ¥ A X a o Pl oA

Vismunadniinanauuwiainaaweesyiieu (ROE) wangenaudinawnnngyasnd
HHAATY AAANBNALWKAIAAYADY Banz (1981) Az Fama & French (1992) fiwuqanfiani1saune
BniTnasananauuugInan lngassuaniuaNdesfigeln wenaind dseaifinannlania

a a o & Ao ! a o ' P
LG]UIGI?I@QU’?EVI?J‘LA’WILﬂﬂVINﬂﬂilﬂ’]‘lf\lNWﬂﬂ’]ﬂ_l’iisli/l“ﬂuﬁ@Tﬁfy?uuqﬁi‘}@]ﬂﬁﬁﬂi‘iﬂ NZ\WIW‘UT‘LA

(%
av Ao

IAT AT e ey Ang B srdnu iuaneUaTm e 19 Rahmon and Liu (2021) Ad
ANANREIEIsRRenTaiu ROE Tupaiayeids
ANENRVDIZHIAAINITABAINTHNUE 52919191 A5IH51991190715 31 U51AN
WANNSWel
AR anIH unuTugaul srTU (moderator) iR AI TN AN RIS 1 Avaauan
52119719 DER fTUsAmannsng aeedsiuandny na1afe U3EnauIa g 818130 aEN B

naiAgwLaasAmA NS NEaN ey alAsEs 1 nsRuindaann A EIIWARN NAANS
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Vv

finannaesiungufaaluauansuesaya (nformation Asymmetry) 7191 185 AVNNTTEUEDS
vasmanaeynsumsdetiarnnnanliaeminasy SEHaRDAMENNENEHINNLT (Myers
& Majluf, 1984) meﬂmﬂgﬂ\iﬁ’ummm Alabdulkarim et al. (2024) ﬁlwm'f] UNLYI2892:1 AT N5 1
naUsunAsnareslassamune e mdnvEnafiamddn aeianns Susanmpufa

BVBNAVDIBHIARINITABAMNANRNETEINS ROE fTUFTIAMANNSNE

WPAINITTIR BB NARBILINABAMHANTUETENI ROE FUTIAMmMANNTNE na1fe
Y9 AR ROE 1asuAsmaun gy dimiintunnstmmasamanvine gendsvmnadn 19
fevanninasudeiuisdosammenia@uuasniaiulmesdsnanaaannna (Yoo etdl,
2018; Moolkham, 2025) NaAW A8 saBAARETL Ohison Model findwnenn aduriilauazsadin
nefaEfinanesiamdnning lnanse wnaziidiminannduminusinflania g uazieya
fnnsin@etiags (Ohlson, 1995)

(3 a A a
UseananUstgtNn NN

v 4 A4 Y @

N ATHANSA AT IS A ER N HE A2 NN AN AN ST 12 1uf 95291979 DER uaw ROE U517
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T Lﬁufiﬂz%ﬂw%’uu%ﬁ’wTuﬂzjuﬁu§Q§u (SETESG) winfiamaiiudenluddnyfinasiansanaantunis
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