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Abstract
This study investigates the influence of profitability on dividend payments—measured by
dividend vyield, dividend payout ratio, and dividend per share—of companies listed on
the Stock Exchange of Thailand (SET) within the Food & Beverage sector of the Agro & Food
Industry group. Utilizing a quantitative research approach, this study analyzes secondary data
obtained from the annual financial statements of 28 listed companies that consistently paid
dividends from 2020 to 2024, yielding a total of 140 firm-year observations. Data analysis was
conducted using descriptive statistics, correlation analysis, and multiple regression analysis.
The empirical findings reveal that the net profit margin has a statistically significant effect on
dividend vyield. Additionally, the gross profit margin and earnings per share significantly
influence the dividend payout ratio. Furthermore, the gross profit margin, net profit margin,
and earnings per share exert a statistically significant impact on dividend per share. Conversely,

return on equity does not show a statistically significant influence on dividend payments.

Keywords: profitability ratios; dividend payments; food & beverage sector
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Aauds A1eingn AgeEn Anady doudsauuinnsgy
(Minimum) (Maximum) (Mean) (Standard Deviation)
GPM 3.36 67.39 27.79 14.31
NPM -7.59 23.27 8.85 6.13
ROA -2.38 28.49 11.98 6.61
ROE -20.01 38.06 14.14 9.14
EPS -3.15 13.59 1.34 2.20

GPM, NPM, ROA uag ROE wandluguseuas uazEPS uwanuluuimseniu

31NA1599 1 WU USEMnguiiegelinuaiunsatunisiiilsuand1eiu lnednsnils
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AuUs A ANEER Aade Frudsauunnsgtu
(Minimum) (Maximum) (Mean) (Standard Deviation)
DY 0.79 11.52 4.22 2.25
DPR -38.25 125.00 61.99 30.97
DPS 0.01 550 0.83 0.92

DY uaz DPR uansluguiosaz uazDPS wanaduunseiu
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fawls GPM NPM ROA ROE EPS
Sasnauilstugu (GPM) 1
ans1dumlsans (NPM) 389% 1
NI INANDULNUABAUNSE (ROA) 215% 7477 1
BRI WANBULNURDAIUYDILTeYU (ROE) 162 624** 859** 1
lseiaviu (EPS) 238% 56T 303%™ 2a41% 1

*Correlation is significant at the 0.05 level (2-tailed). **Correlation is significant at the 0.01 level (2-tailed).

MNP 3 HamFiTgiaduUssAnSanduiusseninediudsdase nud fudsdasy
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A1919% 4
HANTATIVFOUNTIETWNAUNTINYAIERAT Tolerance kagA VIF

T Tolerance VIF
GPM 0.838 1.193
NPM 0.384 2.606
ROE 0.585 1.708
EPS 0.657 1.522

NS 4 nansnTadeudymamranuduiusdaduvanesiuus heen Tolerance
wazAn VIF dwiudeyaniua vioaunisannesnyaa wuil mAnsnainndoulazdussans
nTvEnefresaukUTUTITeR kU TBasei 4 ¢ Tdud Snsrdudilstusiu Snsrdauiilsans
dasnanauunusodLvesdiionu uavilsderfu wui1 Annuaaandsueglurie 0.384-0.838
(@nni7 0.10) uazArduUsEANSNITveefivesmLLUTUTIuREluTIa 1.193-2.606 (sni 10)
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fuUsdase anunsadingnTiinsisionneenvian laegamanzay
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Tueia
AaUsdasy B Beta t Sig.
GPM -0.026 -0.168 -1.844 0.067
NPM 0.082 0.225 2.645 0.009*
ROE -0.016 -0.065 -0.593 0.554
EPS -0.190 -0.187 -1.814 0.072

R=0.314 R? =0.099 Adjusted R? =0.073 F =3.707 Sig. = 0.026* Durbin-Watson = 2.055

v v

*syaUlBd1AENINanAn 0.05
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fauUsDese B Beta t Sig.
GPM 0.354 0.198 2.723 0.007*
NPM 0.172 0.092 0.761 0.448
ROE -0.325 -0.096 -0.916 0.361
EPS -4.116 -0.294 -2.952 0.004*

R =0.335 R? =0.115 Adjusted R? = 0.094 F = 4.357 Sig. = 0.05* Durbin-Watson = 2.206
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faUsdasy B Beta t Sig.
GPM 0.011 0.266 5.913 0.001**
NPM 0.019 0.240 2.375 0.032*
ROE -0.003 -0.039 -0.714 0.477
EPS 0.353 0.734 20.765 0.001**

R=0.959 R? =0.919 Adjusted R? =0.917 F = 387.222, Sig. 0.001 Durbin-Watson = 1.983
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