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Abstract

This research investigates The Relationship between Dividend Yield and Ownership
Structure of Food and Beverage companies listed in The Stock Exchange of Thailand. The
ownership structure is measured by ownership concentration (OWC). To be more specify, the
ownership concentration is divided into 3 clusters (largest OWC, second large OWC, and third
large OWC) to examine whether degree of OWC has any impact to dividend yield. The number
of companies in this sector is 20. Observation period starts from 2008 to 2019 in quarterly basis.
The result from multiple regression analysis show that ownership concentration is likely to
significantly affect dividend yield. By looking into a cluster, number of companies having
relationship between ownership concentration and dividend yield is 2 out of 5, 3 out of 5, and

4 out of 10 respectively. (Ranking from largest OWC, second large OWC and third large OWQ).
Keywords: Dividend Yield, Ownership Concentration, Food and Beverage Sector
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2) dwsaurinlssenu (Earnings Per Share : EPS)
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4) ensaunsaulnveaeanane (Growth of Sales : GS)
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No. Company Total Liabilities Total Equities OWC  Shareholder’s Ranking
1 M 114,848.51 1,302,248.26 91.90 Largest 72.07-91.90
2 SAUCE 261,902.53 2,286,555.74 89.72 Largest 72.07-91.90
3 SEP 584,921.29 2,354,402.75 80.10 Largest 72.07-91.90
il PB 1,134,569.34 4,230,167.38 78.85 Largest 72.07-91.90
5 PRG 1,960,540.60 5,803,825.12 74.75 Largest 72.07-91.90
6 SNP 996,418.05 2,088,867.54 67.70 Second-Largest  52.23-72.06
7 TVO 3,429,853.61 6,517,515.19 65.52 Second-Largest ~ 52.23-72.06
8 TC 892,271.46 1,674,530.43 65.24  Second-Largest  52.23-72.06
9 SSF 1,081,893.03 1,584,629.13 59.43  Second-Largest = 52.23-72.06
10 HTC 1,456,496.12 1,722,111.84 54.18 Second-Largest  52.23-72.06
11 OISHI 3,377,914.78 3,598,584.10 51.58 Third-Largest 32.38-52.22
12 LST 2,499,677.83 2,612,002.10 51.10 Third-Largest 32.38-52.22
13 CFRESH 1,614,774.91 1,563,188.94 49.19 Third-Largest 32.38-52.22
14 TIPCO 2,876,205.38 2,683,205.57 48.26 Third-Largest 32.38-52.22
15 CPI 1,841,429.92 1,620,357.86 46.81 Third-Largest 32.38-52.22
16 SST 1,982,079.40 1,523,833.71 43.46 Third-Largest 32.38-52.22
17 SORKON 962,141.46 564,119.63 36.96 Third-Largest 32.38-52.22
18 MINT 45,506,933.58 26,386,479.07 36.70 Third-Largest 32.38-52.22
19 TU 57,968,701.90 32,951,448.05 36.24 Third-Largest 32.38-52.22
20 CPF 212,132,051.40 101,572,002.27 32.38 Third-Largest 32.38-52.22
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CM, SAUCE, SEP, PB way PRG

Judufl 2 Second-Largest daseiulunguuisniifidadiumniuivosgegaiiuduiuass
911U 5 USEn bawn SNP, TVO, TC, SSF way HTC

Fusuil 3 Third-Largest dnszdvlunauuismiisidndrunuduiivesgegadudusivany i

41U 10 UEN 1an OISHI, LST, CFRESH, TIPCO, CPI, SST, SORKON, MINT, TU wag CPF

M13199 5 agunan e erauduiusseninednndimanstuiuladendmanisaneduduna

Prob.
No. Company Shareholder’s
owc EPS ROA GS
1 M Largest 0.0248** 0.4647 0.0433 0.6378
2 SAUCE Largest 0.0031%** 0.0000*** 0.0942* 0.2487
3 SEP Largest 0.2068 0.7030 0.0247** 0.3211
a4 PB Largest 0.7327 0.0038*** 0.0000*** 0.2299
5 PRG Largest 0.7170 0.1895 0.0000*** 0.9834
6 SNP Second-Largest 0.0001%*** 0.0171** 0.0030%*** 0.1120
7 TVO Second-Largest 0.2024 0.0063*** 0.2914 0.8847
8 TC Second-Largest 0.0256** 0.0020*** 0.8726 0.6963
9 SSF Second-Largest 0.0691 0.9361 0.2436 0.8294
10 HTC Second-Largest 0.0118** 0.1773 0.5155 0.5740
11 OISHI Third-Largest 0.0031%** 0.0752 0.0000%** 0.9011
12 LST Third-Largest 0.5912 0.7212 0.8428 0.5887
13 CFRESH Third-Largest 0.0000*** 0.2562 0.8468 0.2481
14 TIPCO Third-Largest 0.7529 0.0003%*** 0.0001%*** 0.5160
15 CPI Third-Largest 0.0881 0.6729 0.0231%** 0.9072
16 SST Third-Largest 0.0000%*** 0.5874 0.0017%** 0.9697
17 SORKON Third-Largest 0.1169 0.2599 0.0005%** 0.6891
18 MINT Third-Largest 0.0298** 0.0948 0.2439 0.4038
19 TU Third-Largest 0.2684 0.9162 0.6258 0.4967
20 CPF Third-Largest 0.7295 0.8302 0.8280 0.3156
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MnraasUnTinTsinuduiusseninsdnadunanisdu fuiladefidmadunisinetu
Huwa TunguananmnsseTuasAIasiuduIuanun 20 U3 wudh Samdueududives
(OWO) demasionsinedudunaidudiuiu 9 U3ew dnsrdrunlsdonu (EPS) dwananisatouiu
naLdudnuau 6 s dnsdrunanauunuIndunsng (ROA) dwasionistnedudunaiduiiuiy
10 U3 wardasdnnisiivlnvessonuie (GS) wuiilddssasenissnefuiiuna deuansliiiuin
Somduemududwesiudwmadenisieiuiiunalunguanamnssuemsuasedoshy wdlald
Buthfevdnlunsiasannsiedulusslitudfeiulunduamamnssui uasdaldnsdaurils
st (EPS) wardnindruranauunuanduning (ROA) iulladumuau diudnsdiunaiulaves

ganvne (GS) lldwananisanekutlunaumag1gle

M13NN 6 asURaNITIMTIEIUSs U UivaNLAgIuTeY Largest Shareholder’s

Company owcC EPS ROA GS
™M v X X X
SAUCE v v v X
SEP X X v X

PB X v v X
PRG X X v X

S : v e danuduiusnieada, X vaneds lidenuduiusnisada

AT NNV ENOAAIMNTITUO M THaLLATBIR N TdIuvesfeviugsga dududunily
NUI1 (OWC) @9nasan153183UUUNa89 CM, (OWC, EPS, ROA) d40anan15918 Ut UNAaY 9
SAUCE, (ROA) d@ixanani15318utunavas SEP, PRG, (EPS, ROA) dinanoni1saigkutunavas PB

1 N v o W aa ! [ 1 ! a
pg A NEDs wag (GS) wuin lddwmarenisanetutuna

M50 7 asURanITInseiiUSeuisuivanaRgiuues Second Large Shareholder’s

Company OowcC EPS ROA GS
SNP v v v X
TVO X v X X
TC v v X X
SSF v X v X
HTC v X v X

UME : v e danuduiusnieada, X vaneds lidenuduiusnisada

{664}
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91NA1TNNGUUTENYAAMNTINOMISUAIAG oAU Tdruvesdorugadududuaes
WU (OWC, EPS, ROA) dswasan1sanautunavas SNP, (EPS) dwasanisanautunavss TVO,
(OWC, EPS) dawasinn1sa1edulunaves TC, (OWC, ROA) dinanani153188utunauny SSF, HTC

Y [y

pgslitdAn1eEna way (GS) wuin lidwasenisaneRutiung

M1319% 8 agUNaNI TR TIEUSeUWeUAUauuRgIuYes Third Large Shareholder’s

Company owcC EPS ROA GS
OISHI v X v X
LST X X X X
CFRESH v X X X
TIPCO X v v X
CPI X X v X
SST v X v X
SORKON X X v X
MINT v X v X
TU X X X X
CPF X X X X

L6 v N8 AAuduiusnieada, X vuneds liianuduiusvneaia

v

AT NANUTENDAAIMNTTNOMITHALLATBIANN TdIuesfougandududvany

9 Y 9

NUIT (OWC, ROA) dananani159183utunavas OISHI, SST, MINT, (OWC) d@swanan1sanekuduna

9849 CFRESH, (EPS, ROA) @iwasnni153718kutlunayad TIPCO, (ROA) dnanani1satgduduxaveas

o w a

CPI, SORKON agsfitiudnAtynneadd wag (GS) wuin lddswasenisaneduduna v1sd LST, TU uag

CpPF linuadedamadenisdeRuiunalvfugfeuusiedidln

aAUsEHa

NANTSAN BT LA AINNITUNFILUSALNEINUINTI1A@IUN19N158U (Financial Ratio) 1nlghunig

v
v S !

e agdladed dasrdmanududives (OWO) vwnnvesyiieviudmanon1sinedulunaresuiey

q

agiitdydAty Wennnenudntuvesteusedesluusdniuiiann avdwasenisimuatadely

n1sneRuduna ewngdfevuvanidssesnlinanauunulunisaimnu vsenisalsiiniseen
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Aov U (EPS) kagdnId1uNanauwnuaIndunsng (ROA) danasan139neiiudunavesusen
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dwasion1saneRuilunaseslidedAgnieas
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Wod1Ayaonnd 03iuIuIduue9 Gonzalez, Molina, Pablo and Rosso (2017) lavinn1s@nwn
wansgnuTmvesmududulunadudweazesduszneulunlovisiutiuna nuindeniu
duturesmafudwesgmsteduliunatrasiuenadifoddy
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VoIt Hanauwnusedunsne [Wutideniidninanenisdnsnisneduiunasegnadideddny

N19@0R haronsINsiulnveseanvielldanrdasiuuivy

dalauauue

1. mmsifeiidudesduniddunsussneunmsdadulafiarsamadenlunisamu &
FAtelfondaduifivsunsdiu msezddadedu q wu anziaswgia madles AnuAInm
weluladlmlqlugnaminssy WeviliAneuusugBsulunisindulaasmu

2. WamFedsuntasiuysiunlflumsine eliifiuanuduiusidssaienisdnoiiu

Jupaiuaneaiuesnly

LONEN591994
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AALAYE .
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