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The impact of companies’ operating characteristics on the
relationship between profitability and market share price:
Evidence from non-financial companies registered on the
Egyptian Stock Exchange.

Abstract:

The research aimed to study and test the extent to which the
relationship between profitability and share price in the stock
market is affected by some of the company’s operational
characteristics, through a theoretical, analytical, and applied study
on a sample of 95 non-financial companies listed on the Egyptian
Stock Exchange during the period from 2015 to 2022 (number of
views: 667 annual viewing). The theoretical study concluded that
profitability indicators in general, earnings per share (EPS) and the
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return on assets (ROA) are the most common factors in determining
the stock price of companies on financial stock exchanges.

The results of the applied study confirmed the significance
(substantial) and positivity of the relationship between the
earnings per share (EPS) and its market price, as the correlation
coefficient between them reached 0.756, and the explanatory
power for the change in the earnings per share (EPS) as a result
of the change in its share of the annual net profit amounted to
57.4% according to the regression model in light of the
regulatory variables (audit quality, sector type), and after taking
the effect of moderating variables (company age, company size,
financial leverage, concentration of ownership) into account. The
results confirmed the positive effect of all moderating variables
on the basic relationship of the research, while the significance of
this effect varied. The age and size of the company had a
significant and insignificant effect on the leverage and
concentration of ownership. The results of the additional analysis
also confirmed the positive and significant relationship between
the alternative measure of profitability (return on assets) and the
share price of non-financial companies listed on the Egyptian
Stock Exchange as well.

The research recommended the importance of conducting
more research on the importance of identifying the factors that
affect the relationship between the company’s profitability and
the market share price, to rationalize the decisions of all users in
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general and shareholders and financiers in particular, as well as
the importance of focusing on the factors that improve the value
of Egyptian companies by playing the role of the market Capital
in the growth of the national economy.

Key words: earnings per share, stock price, return on assets,
operating characteristics.
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Ciia Gl G ) AS Jig a4 0,00 des) S &l La
(Al a8 5V el a3) Al all O i A yiled daged) IS 58
Cun Joal¥) ey oadall o jle Sl auld &3 (Size) 4S8 aas —

& YLD A jadl 4S5 asal S 11.08 Yl aall &l
5alEl) 48 58 ana oy 585 7.08 (V) sl &l iy (Y0 YY/VY/Y)

YOV YT el cileasll
sl 2o Jlaay (xphl) ol sllb 4l &5 (Age) 4S8l e -
@5 yand Siaa Y0V il aall &l s bl die cupaisl )
Yl Lai YAYY/VYYY 8 ol V) ~Slain sal oS
YOVo/NY/TY b Al el g shaall AS i jee Jiay a0 T
Jsa¥) leal/cile) 5V Jlaa) dandy 4uld &5 (Age) ) @l —

A all AS ) Gl 3 Jdlea Sliae V) EY V) aall gl s
Jiag sag oo o) V) aadl &l Ly Y YY/VY/YY 8 i il g oaill
Leluall Gl jlaiindl w ol L oa de geae 4S50 clal 3l sy
ARRRVAR VAR PR R E-VAR VA i PN B 11N -9 P
O w5 Al G patinall (o ddmae Ao sane 3y (A ALl S i Aa 0 -
208V - %V Om ezl T %0
s 0l e Lo (Lilias) A gl 3 gaal) 8 i) paes by ol —
A )5 AS A jae g aaal el il delall Dhay Gl ) patiall 5 cagad
APDVI
Correlations ) Al &) phia ¢y Jals YY) o
Jacaal) Ailian¥) @l 5o aal Al jall < juaie (pn ol Y1 48 ghina yiiad
Pearson ¢swom byl dalea e il aaie) 28 : jlassV) Jalas bl
(e Ofie sana O (oAl Ll Yl B8 aaadl G g e Lol )l dalaa a2diy)
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w 2all ga il - opall pnall s Byapal o Bkl gt gl Byl mileall
resh mara hgina 9l fin & gl masa 440 a0 /o

055y Jalaall (8 ¢ 5t G (5 B i 5e ($2k) Bl ) s IS 13 i)
(R (p Cia i sa ((s30k) Bl dllia S35 (1) 2l e Ly B
GILIESY A )l cllll (Gl ) ol 4 Gage 05 Jaladl G 4
Ciyela 3y Al g Aaeally el Al Gl juie G Aol CES
s %80 sl b A& daws gl) 960 4 siee 5 siue die Jilaill 138 Gl j3a
Ll Jual (e @) e Gued sa ddlida

dagi o dass o 8 eladll Lo

A sl LS (.0 2)

Al jal) ol e (Bl ) CBlalaa grida ga (0/7) ad) J g

Price EPS ROA Age EpsAge Size EpsSize Lev EpsLev OwnCon EpsOwnCon AudQu
Pear. Corr. 1
Price sig
Pear. Corr. .758 1
EPS_ sig .000
Pear. Corr. .156 .288 1
ROA sig .000 .000
Pear. Corr. .107 003 .085 1
Age sig .006 017 .028
Pear. Corr. 765 1984 286 1161 1
EpsAge sig 000 .000 .000 .000
Pear. Corr. 121 .085 022 .067- .081 1
Size sig .000 .029 .568 .083 .037
768 999 .286 091 .985 .103 1
Pear. Cort. 000 | 000 | 000 018 000 008
EpsSize sig
Pear. Corr. .049- .041- .085- .017- .039- .137- .041- 1
Lev sig .209 .296 029 .654 313 .000 294
Pear. Corr. 706 927 2117 089" 915” 072 .926” 018 1
EpsLev sig .000 .000 .000 .022 .000 .063 .000 647
Pear. Corr. 221 1195 161 .302 1202 1190 1199 .018 184 1
OwnCon sig .000 .000 .000 .000 .000 .000 .000 636 .000
Pear. Corr. 757 .989 295 1107 .980 .095 9971’ .038- .909 238 1
EpsOwnCon .000 .000 .000 .006 .000 014 .000 329 .000 .000
Pear. Corr. .090 .034- 172 .010 .031- 021 .032- .069- .025- .034- .031- 1
AudQu  sig .020 .378 .000 790 428 .596 413 .075 520 .379 428
Pear. Corr. .086 114 142- 121 115 .054 1105~ .105- 118 1110~ 1102 082-
SecTyp sig .026 .003 .000 .002 .003 .163 .004 .007 .002 .005 .008 .034
N 667 667 667 667 667 667 667 667 667 667 667 667
Yo - Jo aasll e Cualal) aladll
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1ob Lo lgani claglaal) (o Sl gilad) Jgaal) pida gy
(N 328L5e 1TV Calaalial aas -

Y = dudi s yarie JS e ol 3V Jaloa -
lacle 4l jall & juatia maen g (Price) pendl mw G () Ll s g -
Balas (+.Y+9=8ig. Aad oY) Tasine e Laghy 483ad (Lev) Judl o0

(-.049- =l 1L Y Jabee ()

el Ay 5 (Price) pged) sra O (4.VOA) 0,38 lag) Ll )) sa s -

%0 (e 8+ v v o= Sig. Al OY (5 sine Talii )YV 128 5 ((EPS)
:(Multicollinearity Test) 4wl & piia ¢ Jadd) Jajail) jLad) o

M5 (Tolerance) Jdeaill Judas ¢y pall i JEAY) 138 ¢ jal o3

Variance <blall adai Jalaag¢) 5 ¢ ) o le jostiall dad Lala J giia yiny
SV ellyg ¥ e J81 jniall A Ll J s iy 53 5 (VIF) Inflation Factor
(o) i) A eaal) kil 5 (B s pgdl o) il il ¢ il ) i
el AS 5 aaa A5 yae) sl i) g (s (e ailall Jana
Gl g (bl g o3 danl el 83 5a) A ) il el 5 (L) 3 53 A o I
(V) adydsas (Y Jgaall IS (e b maca 5 (S g Lo Jalail il )
:(Multicollinearity Test) aall Jalull i) il sa o

Coefficients®
Collinearity Statistics

Model Tolerance VIF

1 EPS 860 1.163
ROA 841 1.189
Age 861 1.161
Size 917 1.091
Lev 957 1.045
OwnCon .802 1.247
AudQu 952 1.050
SecTyp .894 1.118

a. Dependent Variable: Price
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s al Al all &l e ST (VIF) A O a8 bl J saall (e ey
AS (py haal) Jalasl) A (e Alay YV Al jall 3 g i elld e 5 (1)
Jau i 5 das (eddie g dibian) AV Al Ll Ol yardal) o dalss Y el pziall
KNP R WPES. | S V| IS ON G VO R N P DR S % i
S paria i o ol ) AlSEe aa 8 Y adly J oS iy (YA culal)
Al

reall (a8 LA @il ¥ /Y /A

Lilas! it Lia ilad) (i g ) LS o005 2 all oda b Casll e sy
) gail) e iy

1Y) il LA il Y

Canll ) A8 JlaaY U Jagead) sVl 3 gei e dlaie V) g
N Sla (e galal) agnd) Cual g (Al Juie) aguad) jrw (g A8 A
) )".. ﬁ... S( n l:\AeJ) Lﬁ)m‘

(pead) A ) (s siaad) g ) (Blua Gt pgenad) il i) g (g sima il a2 g | Hy
A paadl da ) gally Basial) Adlal) e S i) agud Jlad

o LS m il Tgd Janl (i 5 Al (S
il (aendl ) ) kil G A Cun e sl gigad |
ol LS Gl (sl s hn (e (bl ) ) i

Price ¢ = Bo + B1 EPS (i + €:
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Q998 mana lgsas gila [u & sl masa g 959 gy /=

oyl 2all a il @@l gstall sang yagsll cags o¥ell @le sylgall & ylyagll milaall it

O Cua
euditl) Ja
it 4l Aled B salall agadl y2a | Price iy

Y Alaled Bl sl Bo

) iall y Jaioaall usiall G 28l olad) 2383 (21 5 lasi¥l Jalaa B1

) Jie poaieS Jall plall diles S Hdl ) e (e pgdl cuai | EPS iy
(ped)
sl laas¥) 23 sail 2 gl Uadl) €

A i) oyl U1 i) lanil 3 sad iy Qi aay
Model Summary

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .758% 574 574 23.29945
a. Predictors: (Constant), EPS
ANOVA?
Sum of Mean
Model Squares df Square F Sig.
1 Regression | 486799.611 1| 486799.611| 896.724 .000°
Residual 361004.862 665 542.864
Total 847804.472 666
a. Dependent Variable: Price
b. Predictors: (Constant), EPS
Yove o J¥ ol e adal) aladll
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Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients Statistics
Model B Std. Error Beta t Sig. | Tolerance | VIF
1 (Constant) 8.219 988 8.321| .000
EPS 4.247 142 758 29.945| .000 1.000| 1.000

a. Dependent Variable: Price

s La ode | J glaatly dada gall Jaseadd) jlaady) il cpa

Al dedll Cua (F) ) dysine dagis ey b JUAY) zisai-
Y0 Jsidl g sindl (s siuall 3ie 0,000° izl ANOVA (Sig.) gosail
el Jmu Gn DA LAY mllay (55t zhsall Gb Jl Kay il
CSar pi ey e iine S g il )l o (4o pgd) Quaiy i jpaiS
osall s Aadi (aend) e ald) pueid) e ok il el s
B (Mlly 0p0V & Curly dsaill Ay paudil) 3 p3all g ((agud) Apny ) JEisdll
dandy iy I 350 da s (B sl L e GSHED agn yru
asidl dadlly ol moll e e pedl cuai e 90ViE
T 23 5ail 136383 g 5a 5 5 AT Jal s w55 (%%0V. €295 + +)% Y 1

(5l el Ala (e aend) Canai 5) Jiiadl juaiddl P, Value ddwiay) dal) -
0 ) e (4 A gima A8 (8 Ml 5 %0 (e S 85 0.000 il
o2 JS o LS (gl ) il il s (Jiinnn piieS) g sindl ) o
4.247= By U 5e o sl Jalrs (Y Alay) 282

Aol ) 23 5 5 (s (V0) Dbl gl ) e v = sl il (VIF) 2ed -
858 Ao Jay1aa g cadil g sl joriall (o aal) Jalatl A e ey Y
(YA sl ae) ol el o Jisd) jpaiall i i 84 jall 23l
Al (g i (o Jal ) A aa 3 Y ady i) (K il

Yove o J¥ ol e adal) aladll
¥AAQ



oyl 2all a il @@l gstall sang yagsll cags o¥ell @le sylgall & ylyagll milaall it
s masa hgsas s /n & s sasa as8 2oy /s

() agadl an) U il G A83all Cua asadall jlasdy) GJJA.'\ <
Q\M\dk@(ggjﬂ\ C._U@Lauacgdbd\?@_uﬂ\ c_x;ua.a) Jotuall pziall g
AQS&J}(LW\ &}JJZ\M“)AS\DJP)M\JJH;\_UG‘)”

Price ity = Po + P1 EPS (ity + P AudQu + B3 SecTyp + €;

s Jall b)) 73 gadl) il piiia ey il aa g

el A
A il g V) 8N il 48Dl o) dany 535 lasi¥) Jalase B,
(I A psiall) (el Jae el 31 gill dxal el 3358 | AudQu
) uiall g S ) el s 38Da)) ela) dasy (53 5 lasiV) Jalra B;
(U (B0 janiall) 4S5 4] et o)) g Uadll ) Taliall ¢ SecTyp
il sV 23 sail ) siall Uadll €

Al i) < jeds 05V G all aasiall HlasiV 23 gl ULy JaacdS aay
Model Summary

Std. Error of the
Model R R Square Adjusted R Square Estimate
1 7672 .588 .586 22.96042

a. Predictors: (Constant), SecTyp, AudQu, EPS

ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression 498283.450 3 166094.483 | 315.062 .000°
Residual 349521.022 663 527.181
Total 847804.472 666

a. Dependent Variable: Price
b. Predictors: (Constant), SecTyp, AudQu, EPS
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Coefficients®
Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics

Model B Std. Error Beta t Sig. Tolerance VIF

1 (Constant) 4520 1.954 2313 [ .021
EPS 4.263 141 761 30.299 | .000 .986 1.014
AudQu 1.657 .355 117 4.667 .000 .993 1.007
SecTyp 761 2.068 .009 .368 713 .981 1.019

a. Dependent Variable: Price

s La ode i Jglaatls dauds gall adatiall jlaady) zilil (pa (st

g5l (s siuall 2o 0,000° xls ANOVA (Sig.) zasell Ldlaial) dadl -
Gp A Y mlay (g5t sl ol Jsl (Sar iy 90 Jsidl
e Jtine e (5 sl (Hua (e agel) Cualy ali S agd) pau
ol A (agnd) mns) @il il e Tkt A ol pril pusi (S o
OF LS ¢(Blil) ¢ iy cdaal jall 52 g )il jl) il puaiall 5 (aged) dpag ) Jiiedll
Al e IS AN aga s (b Ml 5 960N, T Cialy 3 gaill Ay jpundl 5 508l
Ha (e gl i e 960, dauy adiny Alall 31 5Y) a0 (A Alssdl)
Al dawall g A 5al 41 i ol Bl g g dxal ) Bagay (o sl g )
Zosall a5 gn 5a e 5 A Jal e e 9580
Zo3 A (il 5 Jiiasall) Al ol (5 pia Cp A8Dall 4y ool 3680 8 53 3 -
(%0°V.€-%0°A.T1) %)Y &y Gald )l o) puaidl
= Lxa) yall B3 ) SV (A8 il ) ) € = Jial ol (VIF) -
ool oda (L8a8 ey (1,019 =hliill g 53) AN 850 el (1,007
A e (il Y Ayl 3 s O yancia 43S (s J 58l (S 13gd5 () 0) sl
(bl Jalsl
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e J81 2 5,000 iy (gl dn ) Jiisd) yxiall P, Value dlaia¥) dadll -
S5 sl s Hlia e gl il (i 4 gine A (L 5 <00
Jalae (O Ao A8 028 (S5 () LS ¢((agmaad) ypens) il i) 5 (iasa
4.263=B; L 30 5 i

5000 sl (Laa)jall 8292) I Q8] il P Value Adiay) el -
il 5 (ol agendl yrs) il il G ABNR (8 il 5 <90 (e J
1.657=B, 2 saills Lagiay Jami¥) Jalae Y Al 5 iy sime J5Y) 8 )

S a5 713 sy (blall g g3) A 8 ) eiall P, Value 4eis) 4l -
(adl aedl 2 @1_“\3\ ol Gy A8l (G A8l (8 WAl 5 <90 (e
zasails Laghy lani¥l dalaa (Y dplayd LSl ey gina pe ) 850 paciall
.161=B;

Op Ayl Dsine Ao 3ga s IV Gl LA il Jidat e ity

a5l (8 8 sud) alall agudl jaas s (aladl oy il e galadl agadl Cana)
253 tH; Jg¥ daasd) o2 Al Jod Syl Gy ALl e S Al Ay peadl
oy s simd) gl Ala (o gl agudl amal G mlag) s sima EU
oAl 1 il (3T g Ay el duagally Baball Adlal) € il pdll (B gudd)
gl s ) (Karima & Ghazali, 2023) 4ul s 4d) cilea 5 e as
Unise g pe s 08T A 35 VY gl Jland o Ll 28 05 m )l i e
S A Al Cuall S Y eYYIY o)A e 5l DA G saiY) da gl
A0 V) S 3 gl el a8 dan )1 s el ) Leatl il (e 3yl
S (Sianturi, 2023) 4l i ISy daa ) plly A ghaiadl Dby pdall
o) JSa Jlie W) 8 3 e agnd Jland oGm0 aaas ) caioa
Unse elin 48,8 €0 Gl Je Gulaill @lldy 48l Jars juieS JU)
aall A jall cucald Mg Yo YYIY )95 gl A A saiY) da ) sl
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Lty cpent) il o ool il dm 5l puiie &y sina s Bala) Laal il pe
Al IS8 agnd Slad e il o DLl Gul ) JSa aiad (S5 ]

A 2 4 ilagi e e el Gl il Gis i gl (s i) e
IO 4y jeadl) daa ) sally Bagia Alle ye 4S5 Ve e s (YY) Qo
Gl gladdl o ARl Ao giaay Aulay) ) Caald g (Y OYTIY VY e 5yl
Al S b sl a5 (ageall 4y a0 Aag@ll 5 caguall dpay 5 dli) dpanladl)

Lsalaadl il Hall Gdas Gl CaBa) (e ae Q) e 4] 55 G Laag
V) cpald U85 agud) Apmy s ale IS5 dpulaall claglad) i e 8
b omay agaal) Am ) Agina s syl e lelea) s Bl dis b Jsill (K
pens )l 3 il 2y el 5 80 (5 el 15 a8 5 Lpallal) s 0l
el Aoy G S IS4 s

s Al G Al s il Ll

Gl ) A8 HLEAY U aia) sV zisas e dlaie ) g
C..))&\ ‘;Lawgg.lw\ (sg_ull\ n.gm.g(@\ﬁ).\ms) *J\quyh).d\ =y
Jare jie€ 4S8 e (DA At Jfiwe jieS (agod! E.HJ) & sl
Gl Y dlal

A (pnd) ) s el ) Al (gl ol ) o sl S GBS | H,
AS ) jae CGSUAL & peaal) A ) gally Alanal) ALl 4 S A pgead o

Price @ity = Bo+ P1 EPS iy B, Age + Bs EPS*Age + B4 AUdQU
+ Bs SecTyp + €;
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sl Al i) 23 gadl) il pitia i pa g

il B
il g Janall paiall (o A8l ol 2any (o35 lasiV) Jalas B,
.(Priceaill s EPSJainall uaiall (p A8Mall Jaza 1aieS) 4S a0 jee Age
el e agud) dang 53508 8 (Al RG] (A sa) 32051 i) laa B;
Sl ul) 28R dede (e AS Al pee )0l Jha b o e byl
On AR Jak usieS A58 jee g Jitin uaieS pgadl dny O JAelélll Y1 | EPS*Age
A praall A 5ally Alssl) el e S 8N agd ran s pgndl) don

Model Summary

AUl il & yeda  JEN G jall lasd) o3 ged ULy JurdS day

Model

R

R Square

Adjusted R Square

Std. Error of the
Estimate

1

T4

599

.596

22.68315

a. Predictors: (Constant), SecTyp, AudQu, EPS, Age, EpsAge

ANOVA?®
Sum of
Model Squares df Mean Square F Sig.
1 Regression 507703.232 5 101540.646 | 197.348 .000°
Residual 340101.241 661 514.525
Total 847804.472 666

a. Dependent Variable: Price
b. Predictors: (Constant), SecTyp, AudQu, EPS, Age, EpsAge
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Coefficients®

Standardized

Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 6.403 5.736 1.116 .265
EPS .901 .840 161 1.073 .284
Age -1.151- 3.743 -.008- -.308- 759
Eps*Age 2.152 533 .610 4.040 .000
AudQu 1.632 .351 115 4.652 .000
SecTyp .678 2.057 .008 329 742

serb Lo ) (AN (Al LA il judd g

6 siaall 5 sianall 3ie 0.000° als ANOVA (Sig.) z3seill dllaia¥) dagll -
Jae A8l LAY mllias (5 gima 3 gaill Gl Jsl) (Sar Mills %0 J sl
A (penadl ) il il e Tk il ol i) s Sy (e g el Al
daxdll c(:AS).uJ\ )A.G) A8l Jaxall ):uu.d\} (?@_u]\ :4_1;.1)) BEXA| ):uu.d\ ProX]
e e gl ol (00 IS (e 960871 dady ading L) 31 5Y) a5
dzal yall Basag ‘(:\S)AJ\ )AQ) Jazall  Huaiall ‘(?'@'“J\ 4.:\;.1)) ngj.u.n]\ C_\)S\
Sle %t f Aanall Ll 5 Ganld ) o jeaieS AN 4) i o)) Lliall ¢ g
el grdaga e s s AT dalse

210 Aai (il Jatsll) A 0l (g ey DN 4yl 5 g8l & a2l 3l -
(%°V.£-%0% 1) %Y. ¥ &l chandd 1 ) yaiall 5 (AS 80 ) Janall i)

e pend) dann ) (A8 Ul 5 907 = dan ge dad Jiiiall piiall B dad -
o2 358 Lol (4 yha)inlag) 4y peaall da ) sl Al e Sl 3 sl b jr
(%0 oo SI a5 284 = P.Value ded oY) Lsine e Cinpal A
(SN pee) A Janall yaiall 25a 5 Jla 8 lld g
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5000 s (Aaa) jall 8 5a) J5¥ 8 uaiall P, Value Adlaia ) dagl -
il s () aged) ja) il sl G AR 8 s <90 (e
1.632 = 73 5ailly (By) Legin SV Jabea (0 Bk 5 iy sima J o1 85
742 sy (bl g ) QU L) jeiall P Value dsllaiaY) dadl -
pendl Ja) alil) el A8Mall G A8l 8 Mill5 %0 e ST o
D) Jalee Y Aalay) LeSd iy gima pee SU ) il g (o)
678 = sl (Bs) Legin
= Al dad oY ale il S0 e (S0 (AS,A) jae) Jaxall il -
sadall S il agul o (ssina pe il 1 of WS ¢ -1151- B,
¢ 759 =(Sig) AS,al jee pxid Adlaa¥) dedll Y Ay pad) da ) sl
Pyl LAY 354l 960 J saiall (5 ginall (5 ginsall o S
(Jiin iaS pgndl dpn ) (5 sie G SO el uaially (Blaty Lad Wl -
L) O A8 e (g gina alagl 58l 4l S 288 (Jane paieS AS AN e
138 las) Jalre OIS Gy puaal) dia ) sl saiall IS A agl yra s agadl
Ji 51.000 = (Sig)te il aiall llcia) dadll iS5 2,152 = g el
) Ay e pa Jolily Lasic AS,00 jee pila S a1 ey %0 s
g paall dua y gl Badial) S JAd) agdd e o

Joadl G 8l Jss aaadl (b ) Sy Bilaall ( Slan) Jaladll il (e
Unal) clS i) aguad Sl Ao aguad) dag 1 (5 gimal) pilal) Calisy" il
e e AS Al jes 7)) g 4 paall dua ) gally
Siev & Ay Al e JS Al )y 2l ae (Alad) Ganl) milid 380
) il Legd Lgaaas A58l e o) e @i Al Qadan, (2022)
alal QLS agd @ jaal A4S 1Y) IS A agd el elal e (5 sina
Julito & Ticoalu, 4wl o zliiy Y+ 14.Y. 9 5yl JOA A< 55 YY) =y
b e a8 sl Jan e syl 5l A AS,EN e o e (2023)
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DA Ly 0¥ day ) 6 Asisall D yeaal) S Hall dully GS i) A
<) Nafiah & Setiawati, (2023) usl 2 g 1 paly Yo ¥Y_Y 01T 5l
A i) dad g AS 3l s (A A giaa g dulag) e x|

) AN L) it L

Canall Zulul) 483 LY Jul saxiall jlaas¥) 23 5ai o dlaie V) o
C\_j)l\ ‘;J:LmQALﬁJL,J\ ?G-“J\ a_xgm.\j(@\:a‘):\ms) *J\JMQ.H:\EM\ =)
Jare eSS0 aas DA Aot (e el (ageed] Aag ) (s sid)
) A8l
(pesd) Aay ) s siead) i) Bla (e agead) uall alady) (o gimal) LN Cilidy | H,
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Model Summary

Std. Error of the
Model R R Square | Adjusted R Square Estimate

1].798° 637 .634 21.58789

a. Predictors: (Constant), SecTyp, Size, AudQu, EPS, EpsSize

ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression | 539754.117 5 107950.823 231.636 |.000°
Residual | 308050.355 661 466.037
Total | 847804.472 666

a. Dependent Variable: Price
b. Predictors: (Constant), SecTyp, Size, AudQu, EPS, EpsSize

Coefficients?

Unstandardized Standardized

Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | 19.643 11.491 1.709 .088
EPS|-21.924- 2.864 -3.912- -7.655- |[.000
Size | -1.682- 1.258 -.034- -1.337- |[.182
Eps*Size | 2.824 .309 4.680 9.145 .000
AudQu| 1.519 334 107 4.546 .000
SecTyp| 1.578 1.950 .019 .809 419

a. Dependent Variable: Price
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Model Summary

Std. Error of the
Model R R Square | Adjusted R Square Estimate

1].767° .588 .585 22.99123

a. Predictors: (Constant), SecTyp, AudQu, EPS, Lev, EpsLev
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ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression | 498402.110 5 99680.422 188.576 |.000°
Residual | 349402.363 661 528.597
Total | 847804.472 666

a. Dependent Variable: Price
b. Predictors: (Constant), SecTyp, AudQu, EPS, Lev, EpsLev

Coefficients?

Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) | 4.912 2.165 2.269 .024
EPS]4.153 378 741 10.994 .000
Lev | -.464- 1.156 -.010- -.401- .688
Eps*Lev | .208 .668 021 311 .756
AudQu | 1.643 .357 116 4.605 .000
SecTyp | .647 2.085 .008 310 157

a. Dependent Variable: Price
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s sxall (5 sisall 2ie 0.000° <l ANOVA (Sig.) g seill dllaia¥) Aol -
Jae A8Mall JUARY iy (5 sie zhsadll b ) (S Ml <%0 J el
i (ageall ) il yuriall e Tk il <ol jusil) 0 Sy (e g cossl all
(RSl L) ) A8Mall Jamall puiiall 5 (ageal) dmy ) Jiiasall i) i
Al e SN g prw gl (Ul %0A 0 #3saill 4y jondil) dagll
pend) i €000 S e 940A, 0 Ay datiay Ll 31y 5Y) Aua 53 (B Al

Yove o J¥ ol e adal) aladll
¥a.y



oyl 2all a il @@l gstall sang yagsll cags o¥ell @le sylgall & ylyagll milaall it
s masa hgsas s /n & s sasa as8 2oy /s

(Al Ll il Jamall aiall 5 o(pgndl Dny)) osindl o))l Lila
Al g a8y G peieS ASAN Al s (Al Ll g gy Axal pall Basa g
gasalll grsagasa e oAl dalse e %A 0 dgidl
Ao (aal s Jaiadl) Aol (5 e cpn A8l Ay il 5l 8 sl 5l -
%Y. Ay Gl Gl (Sl @)l dad) Jamadl paiall #1 )
(%OV.£-%0A 0)
pendl o G AN ULy 4,153 = s e Al Jiiall priall By ded -
o2 558 (e 5 Anla) Ay padll dua ) gl L) e S AL Sl 0 jrs aa
db 3 elldy (%0 e B3 o2 5.000 = P.Value e 0Y) & sine o4 480l
(S AL ) 1 ) 280 Janall el 3 5a
(55000 il (Raalyall 8252) Js¥) (8 paiall P, Valug Abia) dadl) -
ol g (lad) agad) pa) il uial) cp A 8 Ml 00 (e
1.643= z25ails (By) Legisr SV Jalae Y Alan) 5 i sine J5Y) BN
757 <l (Ll g 5) (S QL) paidll P, Value Zallaay) dedl) -
pndl ras) il el ARl (A8 G il 5 <960 (10 ST o2
D) Jalae OF dalag) LD dygima e S 1 il g (o)
B4T= 735l (Bs5) Legin
= A ()Y b Ll Al (1S 0 je I (AS il L) a8 1) Jamall piiall -
saal) SN pend a o (s gina e L 38 o LS dlu- 464- B,
ST ¢.688 =(Sig) A8l jee il Allaia¥) el (Y 4 jeadll da ) il
(uan ) SLEAY) #3501l 940 J giall (5 simall (5 sisall (10
(Jiisa pieS agudl) dima ) (g O JoUilly Galall uaidlly Glay L Ll -
o g i Hlagl il A S a8 (Jae pieS AN L) pd
OIS Cun Ay peaall da sl B3l IS SN gl jaan s gl dm ) (i A8
sl lldaY) dadll Sy 208 = Poosrial a0 jlasidl Jalaa

Yove o J¥ ol e adal) aladll
¥a.¥



oyl 2all a il @@l gstall sang yagsll cags o¥ell @le sylgall & ylyagll milaall it
s masa hgsas s /n & s sasa as8 2oy /s

el xd ) A e i ¥ Al Gay %0 e STl 756 = (Sig) el
Balall S Al agud el o agd) day; piia aa Joliy Ladie 4,4l
Ay paal) da ) gally

S dilidy e gab @l @l ) Gl G p =iy b Jullg
4 padd) da ) gully Aaciall @l i) agdd ol Ao agd) day 1 (5 ginal)
JAS Al el ad ) A CiblEAl

Karima & ) a2 4] Glia ¢ Al 231l ae ) Gl gilid 3835 4
Sle @iy Lm ) i e sl ) A (Ghazali, 2023
5_yl) IR A 921 A sally Usnisall iy 5 piall 5 436 Y) IS 3 gl jlacs
2l A () Lgal i) (e paal) () Al pall Cuald 85 (YO Y VY YA e
Aua 5l gl Sl e S5 Y SN o3 L

somaldd) Gl i il Laald

Gl 4puluY) A8l LY U sasiall laas¥) zdsa e slaie V) o
zl (Bha (e galall pgad) Cuuai g (G juaiaS) agesd) i (o 4832l o4
A5l Al 58 5 A UA) Aagl (e S (agedl Gagy) sl
Ay Al Jars i
() Aa)) s siead) gl Bl (e agead) il ) (s ginal) Ll Gilid, | H;
IS5 A AL A jeaal) A ) gally Alaial) Adlal) il S i) agadd Jladd o
Ayl 4t

2aaiall Hlasa¥) 23 gad il e dladeV) o dede e a8l 138 daia SLEY

;&\ﬂ\
Price iy = Po + P1 EPS (i + . OwnCon + B3 EPS* OwnCon +
BsAudQu + Bs SecTyp + €;
Yove o J¥ ol e adal) aladll

Ya.¢



oyl 2all a il @@l gstall sang yagsll cags o¥ell @le sylgall & ylyagll milaall it
s masa hgsas s /n & s sasa as8 2oy /s

;amb..\.u u.ubu‘f\ GSJA..\S‘ ) paiiia il A9

Jadil B
L aiall 5 Janal el G A8Dall ol aany 5215 jlasiV) Jalee B,
EPSJtiuall jpaiall (0 d83all Jaza y2ieS) 4S ,all 4Ll S 40 | OwnCon
.(Priceatdll 5
Dl e agadl dym 5538 b (Al GRlRYL ) (Ln5e) 32310 i)l B;
Laulul) A8l dede (e AS Ll ALl S 55 A 1) a8 co_gra (b il
i€ 2,80 KL S 5 Ay e e pgd) By o Gleladl ) EPS*
da ) ol sl L)y IS A agd jauy agadl dny ) G 4831 Jaai | OwnCon
Ay pad

AUl Ll & eda ua Al (e jall jlasdl o3 gad il JurldS amy
Model Summary

Std. Error of the
Model R R Square | Adjusted R Square Estimate

1|.771° 595 592 22.79545
a. Predictors: (Constant), SecTyp, AudQu, EpsOwnCon, OwnCon, EPS

ANOVA?®
Sum of
Model Squares df Mean Square F Sig.
1  Regression | 504327.267 5 100865.453 194.109 |.000°
Residual | 343477.206 661 519.633
Total | 847804.472 666

a. Dependent Variable: Price
b. Predictors: (Constant), SecTyp, AudQu, EpsOwnCon,
OwnCon, EPS
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Coefficients®

Unstandardized Standardized

Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | -5.308- 4,062 -1.307-  |.192
EPS | 3.100 980 553 3.163 .002
OwnCon | 13.774 5.026 .073 2.741 .006
Eps*owncﬁ 1.377 1.251 194 1101 |.271
AudQu | 1.690 353 119 4.790 .000
SecTyp | 1.740 2.073 021 .839 402

a. Dependent Variable: Price
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Model Summary

Std. Error of the
Model R R Square | Adjusted R Square Estimate

1|.772° .596 592 22.79771
a. Predictors: (Constant), SecTyp, Size, AudQu, EPS, Age, Lev, OwnCon

ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression | 505298.749 |7 72185.536 138.889 |.000°
Residual | 342505.723 | 659 519.736
Total | 847804.472 | 666

a. Dependent Variable: Price
b. Predictors: (Constant), SecTyp, Size, AudQu, EPS, Age, Lev,
OwnCon
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Coefficients?

Unstandardized Standardized

Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | -27.098- 12.945 -2.093- |.037
EPS|4.155 143 741 29.040 |.000
Age | 2.437 3.677 .018 .663 508
Size]2.118 1.276 .043 1.659 .098
Lev|-.188- 1.143 -.004- -.165- .869
OwnCon | 12.869 5.175 .069 2.487 013
AudQu | 1.667 .354 118 4.706 .000
SecTyp| 1.162 2.119 014 548 584

a. Dependent Variable: Price

sl Lo ) ALY J o) (Al LSRN il g

s sixall 5 sinaall vie 0.000° <2l ANOVA (Sig.) gseill dlaia¥) 4l -
Jae A8l LAY mllias (5 gima 3 gaill G Jsl) (Sar Mills %0 J sl
i (ageall ) il riall e Tk il <ol jusl) 0 Sy (e g cossl all
PERS A AN pee (A0l Gl paiall (?@"“J\ :\:\A.IJ) Jolwall  jaaiall  jaed
%M\ :\A:\sj\} Jaliall &}.\ c:\n\‘)d\ PARES 42\5)153 ‘;Ld\ cﬁ)l\ c‘\S).CZJ\
Ao 5 (b Uasal) Ll e SIS A ags e 8 Ul 9459.2 73 5aill
a0 G (e pgad) cai (00 IS e 9959.2 iy daiay Ll GBI 5Y)
%) v )% E A Agddall Ll Ll Al il il o(aged) A ))aledl
oadle b lady  zisall g sasase s Al dalse e (%ALY
(Al SLEaY )z 3 salll 138 ¢l gl

Yove o J¥ ol e adal) aladll
¥ay.



oyl 2all a il @@l gstall sang yagsll cags o¥ell @le sylgall & ylyagll milaall it
s masa hgsas s /n & s sasa as8 2oy /s

Gaagll ALY Jaladl) 73 gad il padle i s (A7) a8 J g2

oab) [dsR | me g Al Aygiaa | e pe ABDL) 4c 5 il

Ganll o 8 agd) g I(Price)all

(P. Value) B) Gl &l patia

ol Jsd Asia | 000 | A A Jiiase sl Aony
sy

Ggme e | 008 R |+ | & AL am

Lsima e | 869 | Aule - S, Sl gl

Lgma | 013 4Aula + ey AL K i ds

Lsea | 000 | Anls + R Laal el 3252

Lsina 584 | Aulsl + ) Ll ¢ 4

el A ) G AR Al 5 A sine Gl Bilad) 20 saill il
g V) ol im il 0l o3 (e inll i) 23 50l el LS gl yraag
Jaaad 53 Y g

10l J o) Al LA il -

Gaanll ZonllY) Al ldl sale) e @l ) Wiy e Caag
i€ (ROA) Jsa¥! o ailall Jare e dlaie V) ¢ s 3 (J5Y) il
o S A gl jan e Y CGOEA) s3e paa1l (EPS) agal) ) by
saiall Hlaas¥l i gai e alaie V) &5 Cus dy paall daa ) sally Al 4Ll
;"_.Jﬂ\

Price iy =Bo + p1 ROA (i + B2 Age + + B3 Size + + B, Lev + +
Bs OwnCon + g AudQu + B, SecTyp + €;

Yove o J¥ ol e adal) aladll
¥y



oyl 2all a il @@l gstall sang yagsll cags o¥ell @le sylgall & ylyagll milaall it
s masa hgsas s /n & s sasa as8 2oy /s

sAdUl) ilisl) gl gabead) ddmial) plaady) g3 gad cilily Jaaudl a9
Model Summary

Std. Error of the
Model R R Square | Adjusted R Square Estimate

1| .305 .093 .083 34.16266
a. Predictors: (Constant), SecTyp, Size, AudQu, Age, Lev, ROA, OwnCon

ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression | 78693.712 7 11241.959 9.632 .000°
Residual | 769110.760 [ 659 1167.088
Total | 847804.472 | 666

a. Dependent Variable: Price
b. Predictors: (Constant), SecTyp, Size, AudQu, Age, Lev, ROA, OwnCon

Coefficients?

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) | -55.481- 19.346 -2.868- .004
ROA | 36.542 11.541 122 3.166 .002
Age | 3.662 5.517 .027 .664 507
Size | 3.607 1.911 .073 1.887 .060
Lev | -.582- 1.720 -.013- -.338- 735
OwnCon | 36.803 7.694 .196 4.783 .000
AudQu | 1.180 .538 .083 2.193 .029
SecTyp | 10.117 3.177 123 3.184 .002

a. Dependent Variable: Price
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sl Lo () ) oW (a8l LR il judig

g sixall (5 sinsall 2ie 0.000° <2l ANOVA (Sig.) g seill dllaia¥) dodll -
Jae A8Mall JURY mllias (5 sine zdsaill b Js8l) (S Ly <90 J sl
A (pgeall ) il el e Tk il <ol jusil) i Sy (e g ol all
aaa AS,Al jae Al el g (aged) domy)) el uial s
A ypaiil) Aagill g daliil) g g caalyall Basa ASLEL L a8 ) AS A
dm ) (o Anall ALl e DS AN ag s 8 ML %ALY 73 gaill
(ROA)I 5ol o ailall Jaza ¢0e S o %A Y Gty ainy dallall (315 5Y)
Jalse e (%AT-%) ++) %)Y Ll dul) Lol 28 ) cl i) 481<
sz isall) 13 @ LEs) gadla b Lady 23 gaill 136 8353 50 e (A

Gt Jaad) Jalatl) ) gad il (adla pudagy (4/7) Al Jga

Gad U [ded | pee e A Agsiee | agedl Hru ae d83 acgi | J(EPS)all sl
Gaadll agal B Canll & pie
(P. Value)
o=l Jsd 4 sina 002 | Al + Jlie | Glo Sl Jaes
I Jsa)
Lsine e 507 | Al + s A e
Lsine e 060 | Aula + LD AS A paa
Lyina e 735 Al - LD Gl @l
4 sina 000 | Al + o AsLall S 5 s
4 yina 029 | Al + s daal el 3351
4 yina 002 | A + s Ll ¢ 5

o)) Bl o ABDal) L) 5 B s Blasi) Bl 23 sl 8l iy

e Al Jaza S «EPSa! ) Sha (e pedl  Cuaiy Lulia
ST L 138 5 ha ) sl saal) ) e SN agd yrans (ROAU saY)
ald 5 ey daadl s V) ALY 23 sail) w5 Cnll ol 23 saill il
Ciloa i Lo ae Jalall 138 il iy Jaad (y 50 Y e doad) J 5V (il Jhay
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Ayl w A 255 a2 ) uald Al Hung et al., (2018) Al e 44l
Y~\T-Y~~15‘).\55\dv\;4:m\_\m‘m‘)ﬂb

Gl g b il Gadla -0/Y/1
B Jsaall 8 il aal Gapdli oSy Al il (e
Cal) (a9 8 il padle g (1 +/7) ) Jg2a

il (s2a FCTRPIN Al dipa Al
Jaladll) Jaladll) el
) (Y (bt
(ROA (EPS)
o) gl Al (e pgeead) comall (o) g (s sina i e g H,
Jsd Jsd da gally Baiall el b S ) gl il g (pgeed) A )
A paal)
sl 7l Bla (e agad) uall el (s ginall ) Calisy H,
Jsd Alaall Al o S ) pgad il o (agmmad) Aa )

A AN e CUAL Ay paal) e sl

sl 7l la (e agead) uuall ) (s ginall il Calisy H,
Jsd M\um\ﬁﬁuﬂ\*sJMiu&(*ﬂ\MJ)
o) gl Al (e agead) Cuuail el (s ginall ALl Catidy H,
R) i) ) o S o) agenad Jlamiad (o (agmad) a )
Al el b A AL 4y puaal) sy gl

sl ol Bla (e agd) uail el (s ginall il Calisy Hs
R) gl ) o S o) agend Jlamiad (o (agmad) da )
A8l Al 38 58 Al DAL 4 paall dua ) sall

il s e ) (R Al &l JLAdY) &l (e
Alall e S i) agud Jlawd o da )l ) g gina 80 g Ja L
Ay paal) da ) gally Alysal)
Lgima o Sla¥ly ) Slaay) Jiladll il Sl and s a ey
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il s Aany 1 Guliia C A8 B3 fgal) Ala Sl pailadll aal A L
99, parall dua 3 il Adacal) Adlall s dalial) CilS ) agd

Ana) On Bl e A8 aaag el (g5t ) il b AlaYg
a4y gina il ol ety A ) LI 31531 A0 Lenged Jland 5 48,50
ol Al AR e ALl S 55 A g ¢ Ml a8 )l A g0 JS) 300

Alfional) dfiad) el 6ill g cilua i) g ilial) o/

LSl il 2 /Y/
o Lo Lgatl il (e paall ) (g pkaill 483 8 Gl Sl

peed) Lomyy Ad Bpaal o Lpalad) Gl i) alaee cp Led B d5a -
Gla sl 8 daaludl S8 agw pew & il s & (EPS)
Aaliag))

Gl Bl Jame i dlag) o 48l il pall &l G g leal 408 da g -
Slo il CaMEA) aa g ey o pan (B sl i e (ROA) Jsnal)
Abu-Shawer & Al (Y +)A) dul s il Cuald s il 128 4 yine
S il dgmy ) Gw Al LuSad Y D gandl sl o ) Ajlouni,
Leagul a5

(Age) A3l jee i dulag) e Al el all gl (g plea) 4ud 2a 50 -
(ol W yaan s A58 Apmy ) G Al el B (B Sl Jame S
o) 138 4y gina e Cagla CaMEA) 2 g Laiy

(Size) A, aaa S Ayl o B Sl il G ol s -
(ol W yran s A58 Aomy ) G Al i 8 (B i Jama S
Ll 5 138 2 e Lo ol 32 LS

Sl wdsl S dda e dall clulall & G pleal 4l aa -
AS,Al Ay o Al S8 o Jame i (leverage)
Lol i) 138 2 sina e 0l an 0 LS8 gl Loy
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sector ) Llall g ¢ il dalay) e A8l cllul jall il (o leal 408 32 g -
W yr s AS i) dgmy ) G Al a8 ) ol Jame xS (type
Lol il 13m &y sina e 0l an 5 LS B s

ALl S i dulag) e dnludl Glulpall i e plea) 4ud aag -
O AR Laudi A 85 ) Jase usieS (Ownership concentration)
Lol 5l 138 2y e e ol om0 LS8 gl L a5 38500 sy

sl i e e o 81 Al ) Gy daad el 825 e JU -
Gl yall gaa) Cuald laes @lldy ey sime il ol IS il agul e
g s ASlal 38 55 e JS5 i S gl e G 48Dl 4 sina 5 Al
:AAA\)AS\ 'B.Jj;j 45).&3‘ B L“}m J:K; Al sda cul< Lu:u Jalaal)
.(Choksakunphan, 2017)
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Alay) ALY Jbaill 5 Caae LS AL S 5 Ay M) ad )l sl
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