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Abstract

The objective of this research is to study the relationship between financial ratios and
dividend payments. The financial ratios include return on assets (ROA) and debt to total assets
ratio (Debt Ratio), which are tested for their correlation and explanatory power on dividend
payments. The sample consists of 65 companies registered in the Stock Exchange of Thailand in
the agriculture and food industry. The data was collected from financial statements for the
accounting period of 2022. The study findings, based on the significance level (Sig), show that 1)
overall, in the agriculture and food industry group, the return on assets ratio has a significant
relationship with dividend payments, with a Sig value of 0.079 and 2) in the agricultural sector,
the financial ratios can explain dividend payments, as evidenced by the coefficient of

determination (Adjusted R2) value of 0.970, indicating a 97% explanatory power.
Keywords: Return on Asset, Debt Ratio, Dividends
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