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Abstract

The objectives of this research were 1) to study the capital structure and firm value
2) to analyse factors determining the capital structure and 3) to analyse the effect of capital
structure on firm value of Small and Medium Enterprises (SMEs) in the Thai Security Market. This
research was quantitative research and focused on the population, all SMEs in the Thai Security
Market or all listed companies in the Market for Alternative Investment (MAI). These SMEs or
companies had complete information and conformed with the conditions of the study, total 32
companies, 160 data set. The period of the study was 5 years from 1% January 2015 to 31
December 2019. The research employed descriptive statistics and Panel Data Analysis, Random
Effects and Fixed Effects. The results informed that 1) the average of total debt in the SMEs capital
structure was 40% while the long-term debt was 8%. The maximum and the minimum values of
total debt in the SMEs capital structure were 98% and 9% while the maximum and the minimum
value of long-term debt were 90% and 0% (no long-term debt in the capital structure),
respectively. For the firm value of SMEs, the average of firm values was 1,524,783, 123 Baht
while the maximum and the minimum were 7,941,680,092 Baht and 139,731,722 Baht,
respectively. 2) Liquidity and asset growth were the important factors determining the capital

structure of SMEs in the Thai Security Market. 3) Profitability and firm size had positive effect on
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firm value while firm age had negative effect with the statistical significance at 0.05 level. In

addition, the capital structure had no effect on firm value of SMEs in the Thai Security Market.

Keywords: Capital Structure; Value of Firm; Small and Medium Enterprises; Thai Security Market
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5197t 1 Tassasnafuyuuasyanigsfiaessgsiamnananuazasnagonunaandnning ng w.e. 2558 - 2562

fuLls Mean (S.D.) Max Min
Trssarana @i (DE) (%) 40 0.3706 98 9
Trasarana@u (LTD) (%) 8 0.2163 90 0
yyaA"gR9 (VALUE) (L) 1,524,783,123 5.1147 7,041,680,002 139,751,722

A9 1 UAASANLRAY (Mean) auldeauntInggIu (S.D.) ANGYEA (Max) WaTAFNgA (Min)
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2. Jaqui1mualAsIas198 42295579218 IANAIuATIRIA N IMART AR NN SNE (N

n3pBunanantsiTereiiazuenaduneiin 2 nadie 2.1) lassasnesfuyudeinlnednsaauniausoune

aaupeeniianu (DF) uar 2.2) laseasvduudeinlaadnsnaauniifuszerananaaausnyiiew (LTD)
a a yﬂ/ /—'3/
afueTaiByn A

2.1 Taseasnafiwmideinlnadnsnaaumilansanaaaaurasyiions (DE) n19e5ugnan1sAnen

LABUILATNNRYBIFNNITOANDLRUL Random Effects aNN1571 (1) Bauana (psianngai 2

A9 2 NATENENNNSORneY DE, = oyLIQy + ouSIZE, + asGTy + a,ECO; + agMKT, + Vi
Variable Coefficient Std. Error t-Statistic P-value

C -2.1487 1.6366 -1.3129 0.1912
el -0.0629 0.0094 -6.7075 0.0000*
SIZE 0.0243 0.0367 0.6620 0.5090
GT 0.3444 0.0695 4.9582 0.0000*
ECO -0.0451 0.0325 -1.3884 0.1670
MKT 0.3364 0.2085 1.6134 0.1087

* qrautisdnAty 5% R-squared: 0.3209

Adjusted R-squared: 0.2988

A197971 2 T189TA9e A UA lATIFT RN Y TR ATWIANAUATIWIAL BN (AR AN NN T
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1p9nfion1 F9aFu1e (RN ANININARBINIINITENYENINanaT IASIRINEWHITRAnaINYBIAHANTIN
a y O PP LA & y o o o &
vEaniAWIrANLATITEzeNaNTN WiagIRe lMilAnsaNTeT Ty ANLATzeze12 IHNNTA TN ANEY
Tunnemssinasieaninaaemen1sIuresgsialindy gsfeestlendiiwissrerauuarsyazealunis
Adnuanas smsuadanisiedgiulpeeciunsng amisneduialnanidedunsnevesgaiaiinng
o a P a a A A ol . ¥ a a £ ' =4
Wiy FulaRadn gafeasfiniausan vieflaanlsznavremildulnlasiasnsSuymniu aanelsins
winnsesaiulneesdiunsnganas Insasneduurasgsisesfidnaansamilfiusonananoy aoulady
A1 laun 2u1a289fianis (SIZE) N1aeiAaEgia (ECO) WaznzaaIananying (MKT) Tudaauduiusiy
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2.2 Tassaana@uyudsinlnadnsaaunilanszaze1anoaaueasyiionw (LTD) n13eBuiana

ANSANEI9LBTUILANNNRVBIANNITOANDLLUL Random Effects aNN1591 (2) BIuama (famng1adt 3

A919% 3 wavesaNmsonney LTDie = viLIQi + vzSIZEj + vsGTi + v4ECOi + ysMKTy + Vi

Variable Coefficient Std. Error t-Statistic P-value
C -0.9432 1.0933 -0.8627 0.3896
LiQ -0.0182 0.0063 -2.8896 0.0044*
SIZE 0.0068 0.0248 0.2753 0.7835
GT 0.2850 0.0463 6.1527 0.0000*
ECO -0.0168 0.0217 -0.7737 0.4403
MKT 0.1353 0.1389 0.9640 0.3316

* qriutisdnAty 5% R-squared: 0.2409

Adjusted R-squared: 0.2163
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3.1 HAN92NUIDIIATIETNRNE TR lnadnsaunHANs I AaRINE sy TauABYaA1 gAY

AN9DBUIENANITANEI9ET U ATNHAVENANNTOANBLLLL Fixed Effects aNN1571 (3) Banana (Asanngnait

4
a9t 4 wawssannEAnes VALUE, = BiDE; + B,ROEy + B3DTAy + fyTAy + PsLCFy + BeAGE; + a, + &
Variable Coefficient Std. Error t-Statistic P-value
C -60.6778 75.0426 -0.8086 0.4203
DE 0.6816 2.1398 0.3185 0.7506
ROE 0.1869 0.0813 2.2969 0.0233*
DTA -0.8480 1.5500 -0.5471 0.5853
TA 4.3162 3.7953 11372 0.2577
LCF -0.2594 0.8083 -0.3209 0.7488
AGE -1.1068 0.3857 -2.8694 0.0048*

* qriutitdnAty 5% R-squared: 0.4009

Adjusted R-squared: 0.2193

3797 4 S1891unansznueslasiasnetugu Seinlnudnanaaumiansnneaamesyienu
posangsfe TnenauasasnisanaslneyaI Arnasnsayinints (ROE) uazenguadfians (AGE) Sna
naLUAeyaAgIiaTesgIRarIAnatsuaz I asan AN AN SNe g Tmmzﬁ‘[mm;w@unu Fad
Tnadnsnaaunilsonnariuansydenn (OF) uaziladeinis niswiyiiulnreseonne (DTA) aunveq
A9N19 (TA) Bedmlae@uningsas LaenTuaUaAaNNAenTTHA1Aw (LCF)faJLLﬂmwﬂﬂﬁmué@s;méﬁ
g3f9 nanfe mqummﬁav‘hﬁqfﬁ@ﬁw@ﬂaxwubfumqmﬂémj@hﬂqﬁﬁ@ Tuﬂmzﬁﬂﬂﬂﬁﬂqﬁ@ﬂﬁéow@ﬂﬁfzwu

Tuneau Beafunalnan Wegstafiauaunsayinin(siadu yaaessgsiaasiisduniy uazganaiifieny

1a9fian13 Winazazinainiaiifinuiudunimnaanzdeulunaendnning uas yan11a9g3iaazg
Tunnssinnn gafafifiaanusmnsavindlsinviaanas yanagsiaszanainiy uazgsiafiianyyaq
Aannaen vidasraznanrasntaiisiusausnaansdelunaenAnnIng yaangsieresgaia
WA ARRY BNYUINTINITAARY aj@éwmqﬁﬁmﬁu’ﬂ?u mqﬂmﬁ@mﬂﬁu"ﬁyu aj@éwmq‘sﬁmmmo

5.2 wanszueeslassase @y Seinlnednsanmilauszezenaneaaunssydenunoyaa
9119 N9BBUNENANTITANEGLBBUIMHNAIDIANNNSAANBEULIL Fixed Effects aun197 (4) Bauanalads
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A15197 5 WavesENnsannes VALUE, = 0,LTDy + 0,ROE; + 0;DTA; + 0,TA; + 0sLCFj; + 0,AGE; + a; + &

Variable Coefficient Std. Error t-Statistic P-value
C -80.8047 64.2193 -1.2582 0.2107
LTD -0.5107 2.8398 -0.1798 0.8576
ROE 0.1785 0.0806 2.2141 0.0287*
DTA -0.7049 1.6206 -0.4349 0.6644
TA 5.3353 3.2743 1.6294 0.1058**
LCF -0.2802 0.8116 -0.3453 0.7305
AGE -1.1572 0.3765 -3.0735 0.0026*

* qrautisdnAty 5% R-squared: 0.4006

** qrAuNaIEIATY 10% Adjusted R-squared: 0.2188
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Wamummgﬁm{;u N19FUNYNANITANEITLATUNYATHNAYDNENNITOADDEULY Fixed Effects %\‘lsf“h'?lﬂﬂdﬂ

nusEannzion 87 U3 wavsraza unisinen 3 O deuatl 2560 G 2562 wanslaran91e7 6

15199 6 npaENnsanaey VALUE, = BDEy + B,ROE; + B3DTA; + ByTA; + PsLCFy + BeAGE, + a;+ g

1) 2560 - 2562
Variable Coefficient Std. Error t-Statistic P-value

C -115.7050 78.8447 -1.4675 0.1441
DE -1.2621 2.2513 -0.5606 0.5758
ROE 0.2444 0.0583 4.1951 0.0000*
DTA -0.2232 1.3728 -0.1626 0.8711
TA 7.0401 3.9142 1.7986 0.0739**
LCF 0.0357 0.0670 0.5320 0.5955
AGE -2.1242 0.4843 -4.3863 0.0000*

* qriutisdnAty 5% R-squared: 0.6358

** syAuUNaIEIAgy 10% Adjusted R-squared: 0.4296
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GI’IS’]\‘]‘#I 7 NAUVNFNNTOADNDEL VALUElt = 91LTDit + GZROEit + 93DTA“-+ 94TA1-t + GSLCFit + 96AGE1-t + aj + Eit

1) 2560 - 2562
Variable Coefficient Std. Error t-Statistic P-value
C -63.6608 53.8143 -1.1830 0.2385
LTD 2.0497 2.5958 0.7896 0.4309
ROE 0.2694 0.0533 5.0565 0.0000*
DTA -0.7412 1.4205 -0.5218 0.6025
TA 4.4750 2.6632 1.6803 0.0948**
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