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Abstract

This research aims to study the impact of dividend payment policies and profitability on the
operational performance of companies listed on the Market for Alternative Investment stock exchange
(MAI). Secondary data was collected between 2020 to 2024 using a purposive sampling method, along
with data collected from the population of 223 companies listed on the MAI. Descriptive statistical
analysis, correlation coefficient analysis, and multiple regression analysis were employed. The research

findings on dividend policy revealed that dividend yield had a statistically significant positive impact on
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earnings per share and share price (0.05), while negatively impacting the price-to-earnings ratio (0.01).
and the dividend payout ratio had no effect on earnings per share and share price; conversely, it had a
statistically significant positive impact on the price-to-earnings ratio (0.01). Regarding profitability, return
on assets (ROA) had a statistically significant positive impact on earnings per share and share price
(0.01), but no effect on the price-to-earings ratio. Gross profit margin had a statistically significant
positive impact on both share price and the price-to-earnings ratio (0.01), while having no effect on
earnings per share. Net profit margin had a statistically significant negative impact on earnings per share

and share price (0.01), but no effect on the price-to-eamings ratio.

Keywords: Dividend Policy, Profitability, Operating Efficiency, Market for Alternative Investment
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Coefficients Collinearity
Model B Std. Error Beta t Sig. Tolerance VIF
DY 0.032 0.005 0.237 6.264  0.000 0.914 1.094
DPR 0.004 0.011 0.015 0.396  0.692 0.914 1.094

-

ANANAYNNEDA R= 0.242 (24.20%) @1 R® = 0.059 (5.90%)
# Adjusted R Square = 0.056 (5.60%) @1 Durbin-Watson = 2.024
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(Constant) -0.012 0.017 0692 0.489
ROA 0.017 0.001 0.643 16.278  0.000 0.550 1.819
ROE 0.000 0.000 0.028 0.844  0.399 0.769 1.301
GPM 0.001 0.001 0.041 1.330 0.184 0.891 1.122
NPM 0.000 0.000 -0.115 -3.390  0.001 0.749 1.335
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A1 Adjusted R Square = 0.384 (38.40%) A" Durbin-Watson = 2.057
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0.387, Adjusted R? = 0.384 LarfA1 Durbin-Watson = 2.057 lagan VIF ndatiesndn 10 wansinlufideym
ANudNTUSLva (Multicollinearity)

KaNSIATIINUT1 ROA danaifauinsie EPS aghsiiuddaynnaadffiszsu 0.01 (p = 0.000 < 0.01)
Tnoile Beta geand 0.643 wansdnilo ROA indu 1 wiae 2wyl EPS ity 0017 vy axvioun
Usgansnmlunsldaunindidutadoddyfianlunisairaflsdesiu dau NPM dawaisausie EPS agdl
uddayiiszdu 0.01 (p = 0.001 < 0.01) Tnefid Beta = -0.115 Fudunadhihaulawaverainannisivievlu

v [ & & [

panananning 1ou 1o 1o naneunell NPM Afuriunsaluau 0¢19l5An1u ROE way GPM lidanade EPS

vy
v o w a '

g9 Ayn9aia (p = 0.399 waz 0.184 MUARU) W3l A1 R2 = 0.387 MUNBAIINIIANEINITATUNITYI

o

©

v
U A o

mlsvadiudsanunsassuisanuulsuniuwvesmlsienulafesay 38.70 dsfiodnegluszdutiunans

A15199 5 wanaNan15IAsIEvuleunensIeRulunadmaldsulnmauseansnnlunsatluauninalgsian

Vi (SP)
Coefficients Collinearity
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DPR 0.099 0.132 0.029 0.750  0.454 0.914 1.094
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A15199 6 WARINANITILATIEVANNAINITALUNTYINANLsdaBeuInsaUseanSanlunisadununinnie

399U (SP)

Coefficients Collinearity
Model B Std.Error Beta t Sig. Tolerance VIF
(Constant) 2.059 0.243 8461  0.000
ROA 0.123 0.015 0.386 8.323 0.000 0.550 1.819
ROE 0.000 0.003 0.003 0.082 0.934 0.769 1.301
GPM 0.023 0.007 0.115 3.153 0.002 0.891 1.122
NPM -0.003 0.001 -0.117 -2.952 0.003 0.749 1.335

ANEIARYVNEDA R= 0.396 (39.60%) A1 R® = 0.157 (15.70%)
A1 Adjusted R Square = 0.152 (15.20%) A1 Durbin-Watson = 2.063
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A t = 8.323, WawA Sig. = 0.000 duUNaRBULUAINAILVRET YU (ROE) fif1 Beta = 0.003, A1 t = 0.082, Lax
fin Sig. = 0.934 daudnsnrnlstugu (GPM) fiAn Beta = 0.115, A1 t = 3.153, wazAn Sie.= 0.002 uazdnsAls
a3 (NPM) ¢ Beta = -0.117, A1 t = -2.952, uazen Sig. = 0.003 UBNAINT A1 R = 0.396, R? = 0.157, Adjusted

R = 0.152 wawA Durbin-Watson = 2.063 lagn VIF yinsatieendi 10 wansinbifidayyn Multicollinearity

'
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HANTTIATIEINUIN ROA demaidauindesamiusgsdidedAnyneadaniseau 0.01 (p = 0.000 < 0.01)
TandiAn Beta geanil 0.386 uansinilo ROA ifisdu 1 nuae asvilisavulingy 0.123 i agfoudn
Usgansamlunislddunswdidutiaduddniaslunisifiuyadiiu diu GPM dswaidauindesiaiusgned
foddnyfiszdu 0.01 (p = 0.002 < 0.01) Ingfld1 Beta = 0.115 uanaiIUTENAAIUANFUNUAISHANLFRST
wuiltfudisnvugedu egndlsfinn NPM dewaidsausesevuonaiiifoddnyiisedu 0.01 (p = 0.003 < 0.01)

InefiAn Beta = -0.117 d3u ROE luidwanesnaiueelitedfny (p = 0.934 > 0.05) M19il A1 R? = 0.157

MeANIIANNEENsalunviAlsieEdswlsausaesueauwUsUsINTRTIAuldsesas 15.70
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dnsndusimnatnnanils (PE)

Coefficients Collinearity
Model B Std. Error Beta t Sig. Tolerance VIF
(Constant) 22.888 3.393 6.745  0.000
DY -4.349 0.977 -0.157  -4.450  0.000 0914 1.094
DPR 26.356 2.092 0.445 12.601 0.000 0914 1.094

ANAARYVNEADA R= 0.426 (42.60%) A1 R® = 0.182 (18.20%)
# Adjusted R Square = 0.180 (18.00%) A1 Durbin-Watson = 2.025
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9119157991 7 wansranITIRsIzRnIsannosngassrisuleuienisieiulunadamaldiuinde
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