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ABSTRACT

Since 1997, the experience in financial and economic crisis of the country has
deeply impacted to overall business sectors and seemed to be continued for years.
Especiaily, the event of 56 finance institutions, which had been closed-down, the
operations and the multiple of debts before the crisis period, had strongly effected to the
liquidity system as the whole. Making several firms faced the difficulty situation,
businesses are in vulnerable, and some had to shutdown.

Most of business firms are unexpected encounter to with the financial problems,
reflecting form their Balance Sheet, business performance and financial status has been
" changed. In the past, the investment was limited by its capital. The increasing in the
investment mostly comes from borrowings, both on domestic and foreign loans. The
business that burden a number of foreign debts will be extremely effected. Considered to
its Balance of Profit and Loss, The Sales Balance and Net Profit are clearly decreased
because of the Economic Recession, The situation has become serious which had further
connected to the others, decreasing in domestic demand, lack of liquidity, short of
working capital or cash flow, that directly caused to the low performance of business.

However, it appears that each of business section will be recovered in different
level. In this case, the factors concerned had been studied and analyzed, which one had
effected to the capacity of the improvement in the business performance, before and after
the economic crisis. The registered companies listed in The Securities Exchange of
Thailand had been chosen to the case studies, from the different industnal fields, for
instance...

- Building and Furniture Materials - Electrical & Components




- Foods and Beverages - Textiles, Clothing and Footwear

By examine in three methods, using (1) Group Comparison Analysis (2) Linear
Regression and (3) Correlation Co-efficiency. The factors related are Size of Business,
Exporting Ratio, Foreign shareholder Ratio and Debt to Equity Ratio. As well as, their file
performance and other important financial ratio i.e. Sales Balance, Net Profit, Capital
Value, Return on Total Asset (ROA), Return on Equity (ROE) and their capacity to the
payment of loans.

[n conclusion, the three methods result in such the same direction. The Group
Analysis responds that Size of Business and Debt to Equity Ratio had played the important
role to the industrial growth in the field of Building and Furniture Materials and Textiles,
Clothing and Footwear before the economic crisis. On the other hand, the two factors
become to be great difficulty to the industrial improvement during the crisis. While the
Foreign Shareholder Ratio and Exporting Ratio shared the less support. However, these
factors turned to support the companies’ performance to the upward trend since 1997.
Except for the Textiles, Clothing and Footwear that had the high percentage in Foreign
Shareholders, the business had stiil uncertain to the gain. The reason was referred to their
" market, which mainly depended on the domestic demand. If the demand was decreased,
the companies’ performances are also effected sharply.

By the Linear Regression Method among the ROA and the 4 factors, since
1995-1999 found that the Business Debt, Foreign Shareholder Ratio and Exporting Ratio
were related to the changes in ROA at the confidant level about 95%.

And finally by the Correlation Coefficient Method found that both of the
company's size and liabilities were positively related to its performance before the
economic crisis, but negatively after the crisis, while Foreign Shareholder Ratio and
Exporting Ratio were in positive.

Although the level of some variable factors were not up to the confident level of
95%, but the relations were precisely support to each other, and all factors had taken part

in the improvement of the business performance significantly.
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' % Export 0.034265 ' 1.403655 0.1626
% Foreign 0.151546 3.669115 0.0003*
SedrdynadRszfuaEeiui 95%
SUINN1 2540-2542
fauils Coefficient t-Statistic Prob. “I‘
AR : C ‘ -1.254596 -0.739244 0.4604
Assets | -1.70E-05 -0.605050 0.5457
D/E -0.319170 | 8653453 0.0000*
% Export 0.076106 2.857177 0.0046"
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A19197 26 AduUsEAnaandunus (Correlation Coefficient) 1astladaiuazualsenaunis1as

138y lunuIAgREMNITNYAMNTINIAA B LA ANLAITIWINeT] 2538-2539

'3 2538
Equity 922* 1.00
Debt .999* .805* 1.66
D/E Ratio 618" 471 635" 1.00
%Export -0.39 .013 -.037 .302 1.00
%Foreign -.130 -132 -.130 -.385 -.067 1.00
Sale 977" 877 .976* 554" -.109 -.089 1.00
Profit .945* .844* .o47 .502* -124 -.010 .972* 1.00
ROA -.026 -.048 -.023 -.269 -.160 .838* .017 135 1.00
ROE .091 .040 .096 -1 -125 .748* 129 239 .967* 1.00
ICR -.094 -121 -.091 =171 .018 .894* -.065 -.006 .834* .890" | 1.00

x

<
AVTWN 27

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

ARUUTLRNEANAUNUS (Correlation Coefficient) vevtladauazuailszney

NAFIBILTEN UNUIARAGMNITUR A MNIIUTAANBRTIILATANUAITEWINST] 2540-2541

1;00
Equity .983* 1.00
Debt .999* .976* 1.00
D/E Ratio -.001 -0.89 .025 1.00
%Export -.051 -017 -.051 .023 1.00
%Foreign -.107 -.101 -112 =271 .146 1.00
Sale .988" 947 .991* .019 - 115 -076 1.00
Profit -938* | -931* | -.941* -.195 -.075 180 | -.897 1.00
ROA .034 .081 .019 -.596* -.242 .294 .043 A1 1.00
ROE .035 113 .012 | -.968* -.019 .236 .024 .180 | .639* 1.00
ICR -.044 -.033 -.048 -175 378 147+ -.032 .095 409 .165 1.00

*

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



)

93

- ' a o o . . . [
ANS19N 28 ANRNUITANTANEUNUS (Correlation Coefficient) 1941]a38uazHaLsENBUNIFADY

1INl UMIIAg AR MNITHAMNTINIARNDATIIULATANLANY 2542

112542 | Assets | Equity. | Debt | .DE . "y Sale | Profit | ROA | ROE | ICR
Assets 1.00

Equity .945* 1.00

Debt 997" 916" 1.00

DJ/E Ratio -.073 -.116 -.061 1.00

%Export -.099 -.054 -.105 -.292 1.00

%Foreign -.088 -.100 -.086 -.089 -.153 1.00

Sale 986* | .907* | .988* | -070 | -.140 -.056 1.00

Profit -.666" -.573" -.670" -.010 218 -.017 -.718" 1.00

ROA -.001 .018 -.006 -.084 .163 .088 003 458* 1.00

ROE 140 201 124 -.633" 430 063 132 250 587" 1.00

ICR -069 | -075 | -088 | -097 | -215 369 | -0551 073 | 177 | 240 | 1.00

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

nmagauNIAtduLlssancandunus (Correlation Coefficient) sewdnsuaysenau

nslugusing ) fuifladeidrdty 7 resuiinlunguegnamnssasasldinfuasudoy

AANNIARNLAIBNTIN 29 D9 31 ugmaliiunan1sAneAsa Ll

warsgsia  &wdugsaiunssuluminalinudl aunsteuFEnaInyafdy
nindrauarfunuiinnuduiuisenatlsznaunslaesaulugnassuniuaint 253842 lae
[ A' [ o ol o & 1 3 Ll o *

lwnaregEluyad lunu  uenanaziianudunussenatsnaunmsidudeaiuyasdu
(A 14 o -l o g 1} o - ! vl 9 ) [l al o
nindsauuda  faiiannuduiusifluuandanilsgniuardasiudiafusnalsumaadiedive
§dtyansne nszviadrggaaingaasegiiaduannt 2540 lusiunn Rununanafuiladendl
unumarAgedwEwenalsznaumasing 4 lugaaunssniilufianiafeaty sudedaiiuug

Tﬁuﬁlﬂwzﬁum’mﬁuﬁuﬂuﬁﬁwmmﬁfmﬁmgladwﬂauuax fnsgauniidusianu (D/E Ratio)
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al g %
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o a 1
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D
A9 29 AnduilssRnsandunug (Correlation) Tetladtuazualszneaunisendiitevly
mnagpamnssatesldinfinuasiudaudidnnsaiindszwingd) 2538-2539
- 12538 - | Assel iy | Debt | DE | % | % | Sale | Proft | ROA { ROE'| ICR.
Assets 1.00
e Equity 796* | 1.00
Debt .962” 601" 1.00
D/E Ratio 412 -.136 607" 1.00
%Export -.253 -.003 -.312 -.352 1.60
Y%Foreign 284 526" 149 -.281 29N 1.00
Sale 861" 622" 871" 505 -.013 327 1.00
Profit 226 6522 .050 -.433 .076 .389 013 1.00
ROA -.405 -172 -.459 -.462 .326 .308 -.408 .6c2° 1.00
ROE -.405 -.245 -.435 -.243 .209 187 -.A78 598 | .853" 1.00
ICR 149 .202 .283 -.667* 318 387 -133 451 |.526' 174 1.00

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

<l «  ar o ot @ e o . o - o
AN 30 AduUsrAnTandunug {Correlation) ‘ﬂ’a\’;'ﬁ@’QﬂLL@ZN@ﬂ?ZﬂﬂUﬂ’\ﬂ'BQUWﬂI‘M

wuangaatngsieTad M Wi uasiudaudiannsetindsewingdl 2540-2541

- 2540- %' | Sele | Proft (ICR
o241 1| Foreign | o
Assets 1.00

Equity 703" 1.00

Debt 861" | -070 | 1.00

D/E Ratio -.263 -437 .030 1.00

Y%Expon .066 376 -.302 -.439 1.00

%Foreign .460 .684~ =077 -.490 .336 1.00

Sale .807* .6og* .396 -.247 .265 543" 1.00

Profit .396 .905" -.398 -.387 417 577 532° | 1.00

ROA 224 .800* =529 | -.698" | .431 572 375 .928* | 1.00

ROE .501 .556* 312 -811% | .237 410 .483 569" | .875" | 1.00

ICR 633" 787" .058 -.399 .302 517 895" | 741" ) 537" | 472 1.00

* Correlation is significant at the 0.05 level (2-tailed).
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A15197 31 ARuLsc@ntandunug (Comelation) T99ifadtuasnaLlsenaunsteIussmlu

winagaamnssueTaldinfiuariudaudidnnselindd 2542

2542 | Assets | Equity | Debt | OE | % | % | sale | Profit | ROA | ROE | ICR
Joood ol ] Ratie | Export | Forsign

Assets 1.00

Equity 792 1.00

Debt 525 - 104 1.00

DERatic | -175 | -262 | -006 | 1.00

Y%Export 243 404 -.165 -.142 1.00

%Foreign .383 .536" -.123 -.151 408 1.00

Sale 96as | 7227 | s6as |-o7a | 201 | 431|100

Profit 740" .862* .002 -.212 .326 436 664* 1.00

ROA .288 710" =521 -.493 450 433 210 715" 1.0

ROE 474 | 260 | -c0e |-993* | 130 | 134 | o085 | 269 | 562* | 1.00

ICR .186 .380 -.230C -.084 -.042 .083 .064 688" | .540* | .161 1.00

*Correlation is significant at the 0.05 level (2-tailed).
P ] P ]
qmmwniﬁummmazm?mﬂu

NNINARDUNIANRNUTLAvDauduNus (Correlation Coefficient) s¥udnanallsznay

nsludnusing « futladafidnAty 9 19938 lunguaRaUNTINENMTUALIATRIAN AIRNT9T

32 14 34 uass IivnanisAnssassa i

WUNRTBIFINA  AnyasduninduuasRuyunud swareidsndulladani
AuNRUfsian1sswiify dadoudieduwsinlsuna sasane mlsgriuasdnsnanauuny
anRunuatesnnlwiiaunngaansn (Ensedl 32 B 34) nanaAalugraIunssuaIMNsuaL
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A15190 32 ANANUIANBANANNUS (Correlation) 989ila]8LaA

UNIAEARIMNITUAIMNTHALLATBIANTYNINGT] 2638-2539

98

CHAUTENAUNISTIDILFEN b1

T 2538- | Assets | Equity | Debt | DIE % % Sale | Proft | ROA | ROE | ICR
2539 Ratio Export ; Foreign 3

Assels 1.00 ;

Equity 832" | 1.00 | |

Debt Sz 833 | 100 :

D/E Ratio | G12 -.258 218 1.00 | ) 7~h 777777 .
CwExpon | -0i6 | -061 | 016 | 025 | 100 A R
%Foreign | 362 | 477 238 | .201 | 260 | 1.00

Sale 880t | 814 | 725 L 054 | o008 | 381 100 | |

Profit 742 | 893" | .466° | -i75 | 073 | .497* 803 | 1.00

ROA 78 | 437° | -061 |-200 | 080 | 402 014 70T wvﬂ |
ROE 317 | .88 256 | 331|091 247 355 | 8067 | TTCT L 100

ICR ~0se 157|248 L9120 | 012 | 222 -o88 - t01 {537 Loos | 100
* Correiglion is significanl al the 0.05 level (2-tailed).
A99T 33 AndudseBvbandunud (Correlation) 1esfladeussnalsznaunistessssnly
WHIRDARIMNTTHENMITUATAATEIANTYNINT] 2540-2541

71 2540- | Assets | Equity. | Debt DIE % % Sale | Proft | ROA | ROE | ICR

2541 Ratio | Export Foreign

Assets 1.00 !

Equity 816" 1.00 |

Debt 854* | .400 | 1.00

D/E Ratio | -183 | -427 | .085 | 1.00 |

%Expot | 095 | .020 |.113 | .207 | 1.00 ‘

%Foreign 253 .368 .065 .095 .182 1.00 5

Sale 963 | 8s8* | 745 | .216 | .00 | 207 1.00

Profit 590+ | 805+ | .179 | -491" | 140 | .372 690° | 1.00

ROA 258 | 603" | -144 | -762* | -132 | 305 318 | .754* | 1.00

ROE 259 | 424 | 0a4 | -9s8* | -207 1 -102 | 268 | .504* | .823* | 1.00

ICR 068 | 132 | -220 | -148 |-164 | .030 ~100 | 104 | 237 | .10 | 1.00

* Correlation is significant at the 0.05 level (2-tailed).
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A9 34 ANANLTYANDRAVAUNUSD (Correlation) ﬂlﬂ\‘iﬂ’%@‘ﬂuﬂzﬁﬂﬂ‘j‘xﬂﬂUﬂ’]ﬁ“‘Hﬂx‘i‘Uﬁ"ﬁVll‘l&

RNIARARTINITNBIMNTUALAATRIANT] 2542

1l 2542 Assets | Equity Debl D/E Y % Sale | Profit | ROA | ROE ICR

v Ratio Export | Forsign
Assets 1.00 !
Equity 923" 1.0C 1
Debt 81z | 507t 1.00 '
D/E Ratio | -213 | -333 | .020 1.00 77777777 o
%Export 67 128 034 415 1.00 a : A
%Foreign | 423 487" A77 454 | 072 1.00 !
Sale L.oTer et 7St | 213 117 400 o J o
Profit l 8ag" 1 877" 538 | -241 266 367 &7 1 1.00 » 1
ROA 1 244 ‘ 381 -035 | 367 | 187 320 267 | 563" | (e
ROE ' 060 ! 0ag 000 -050 130 168 11 299 7e5 1100
ICR , -G42 1126 -272 | -18e | -114 061 -ces | 065 | 304 018 | 1.00

* Correiation is significant al the .05 level (2-ailed).

3 = (B
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A518Y 35 ARNUsTANBAVAUNUS (Correlation) gastladanaznalsznaunisrasUFemlu

NUIADARMNTTHRINATONNNLUASIDUTINsTWINNT] 2538-2539

2538 | Assets | Equity | Debt | D/E % % Sale | Profit | ROA | ROE | ICR
2538 Ratio Export | Foreign
Assets 1.00 !
Equity 868" 1.00
Debt 875" | 750" 1.00 i
D/E Ratio | .532* | 113 669" | 1.00 |
T/QExpon 91 | 2o 71 002 1'00_“___,. IR o
%Foreign | 233 .159 236 ATO -.070 1.00
| sale 803" | 957 817+ | 284 203 196 1.00
Profit 255 653* 072 -429° | 032 .10 591 | 1.00
ROA -312 1 -133 -367 | -342 | -232 212 -079 | .487° | 1.00
ROE -397 | -213 -440* | -253 | -249 165 -135 | .453° | 845" | 1.00
LLCE -259 | -119 -306 | -478% | -011 004 -074 | 318 | .735* | 578" | 1.00

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

P ' a o & . o = o
AT59N 36 AdUUsZRNEAanduAUS (Correlation) 1991la8MazHALTENALNITIDILIETEN DY

WNIRYARMNTTNRINALATDI NIz s insymdnet] 2540-2541

11.2640-,:.] Assets | Equity | Debt | DE | % | % |-Sale | Proft | ROA | ROE | ICR .
2541 Ratio Export . Foreign |.. .

Assets 1.00

Equity .946* 1.00

Debt .986* .881* 1.00

D/E Ratio | .019 | -108 | .087 | 1.00

%Export | -021 | .059 | -047 | -310 | 1.00

%Foreign | 284 | 277 | 265 {-129 |-099 | 1.00

Sale 783 | 891* | 715 | -068 | .187 217 1.00

Profit -230 | .035 |-330 |-188 | .209 -214 363 | 1.00

ROA .0565 175 -.003 -.343 .307 -.030 .265 491* 1.00

ROE 083 | 218 | .015 | -826% |.384 100 266 | 409 | 785" | 1.00

ICR 128 | -101 | -140 | -183 | 291 -196 060 | .164 | 632" | .408 | 1.00

* Correlation is significant at the 0.05 level (2-tailed).
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ANSIA 37 ARuLseAansavdunus (Correlation) 194ijadeuazaalsznaunisI8IusEn b

= 2 ! ' 4 ¢=ll
NNIAYARINNITUAINBLATDIYIUNUATTBUNL 2542

T 2542 | Assets | Equity | Debt | DIE % % Sale | Profit | ROA | ROE | ICR
' Ratio | Export | Foreign |

Assets 1.00

Equity 931 | 1.00

Debt 953 | 777" | 1.00 I

D/E Ratio | .046 | -171 | 206 | 1.00

%Export | -.004 | .019 031 | -041 | 1.00

%Foreign 329 .302 333 -.193 -183 1.00

Sale 826~ | 898~ | 663~ | -097 ! 185 213 1.00

Profit -248 | 079 | -505* [ -391 | .055 -166 267 | 1.00

ROA -056 | 137 203 | -584* | .053 -.026 186 | .576° | 1.00

ROE 048 | 109 | -168 | -632* | -078 | .016 A70 | 510 | 934* | 1.00

ICR -078 | 085 | -101 | -228 | 159 -.201 012 | 059 | 118 | .124 | 1.00

*

Correlation is significant at the 0.05 level (2-tailed).
- s 1 & e
aglifFauiisuilaqeuasnalsena UNITIEUNINNIAARRUNTINRILATLI 2538-2542

=% o i o L @ 1 o ' k73 k2 1% <8
sann1sAnEiiannsdanguawunauadnsiage  danatedresiuldnuienony
ar o o 1 o d’o [ os v ) <R v o (3K} '
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