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Abstract:

This study aims to demonstrate the impact of cost of capital on the value of companies listed on the
Malaysian stock market. This was done on a sample of 150 companies during the period 2015-2022 using
panel data models. An econometric model was built in which the dependent variable was the value of
company. The independent variables were the cost of equity, the cost of debt and the weighted average cost
of capital, while two control variables were adopted, which were profitability and the size of the company.

Using the fixed effects model, the study concluded that there is no effect of the cost of equity and the cost
of debt on the value of the companies under study, while the weighted average cost had a significant positive
effect on the value of these companies.

Keywords: Cost of Equity, Cost of Debt, Company Value, Profitability, Company Size, Market
Capitalization.

Résumeé :

Cette étude examine I'impact de co(t de financement sur la valeur des entreprises cotées sur le marché
financier malaisien. Elle a analysé 150 entreprises de 2015 a 2022 en utilisant des modeles du panel data a
effets fixes. Un modéle économétrique a été construit dans lequel la variable dépendante était la valeur de
I’entreprise. Les variables indépendantes comprenaient le codt des capitaux propres, le colt de I’endettement
et le colt moyen pondéré du capital. De plus, deux variables de contrdle ont été prises en compte : la
profitabilité et la taille de I'entreprise.

L'étude a conclu, en utilisant un modele & effets fixes qu’il n’y a pas d’effet du coit des capitaux
propres et du codt de 1’endettement sur la valeur des entreprises étudiées. En revanche, le colt moyen
pondéré a un effet positif significatif sur la valeur de ces entreprises.

Mots Clés : Le Colt du Capitaux Propres, Le Codt de L’endettement, La Valeur D’entreprise, La
Profitabilité, La Taille de L’entreprise, La Capitalisation Boursiere.



Db gd

i) Oy gastl
01 Aslall LelL!
Gt 35 BaB g Jugodt AUS B ol LYY 1 S5 ol
06 AWT
07 Juseald (s ol ol 1 J3Y1 C
07 Jesedt dabe 1 J3Y1 Gl
07 Jugad pggde : I3 ¢4
07 Juged! ailas o Ul ¢ 4l
08 Juged) yalize 1l CAlaL
08 Jogotll dugdadl pstalt - J5¥1 ¢ 30
18 Jagoald At yatall - gl ¢
28 (JU S8t o las) Jugesd) o o I Cllaly
29 Rkl o adt - J3Y g
37 Byud) Gl gul g
48 Jogod! 48Tt J1 Al
49 Joged! AUSS Ly - J3Y1 ¢4
50 Jeged! y3lae AU 1 Wl ¢ 4
58 R Bl Aol (g 21 oWl 2 gt Coel
59 51513 Rl pggde : 531 ol
60 Rl S s 1 ) bl
60 @3LadY) SI G el pggie 1 J3Y1 ¢ 4
63 @ S S Al pggda : gl gl




65 QU S 3 el asgde : SIW g 30
67 s B by duws il dod aggds 1 CJU LAl
67 AW et dyyle - JaY! g A
69 dakzsd Akl gl g 4
72 OB Ayl 1 EIW ¢
76 Slislally m ) dylis - al J1 ¢ 4
80 S yglain po s h! dod W sldH g 40
83 Tobin’s Q iws diyb : sl ¢4l
85 Lo
Ayld) Loy et Ol © 1 Jaadl!
87 AW
88 R il ad o ogad) 1SS G181 ST 3529 J) oy 1 Ll 1 J3Y1 Conl
98 R dad o fgod) AUSS o ST 399 Il Chog @) Ll gl Coudl
105 ALl Syl o I duslpl) aBga  EIWI Em
105 Ryl Ay ) Slolyll asehe 31 bl
112 Al Sl iU Awlyll gy SWY1 b gl kb
112 ALt Slwlyllg LI Al ldl o S b S Clal
114 Lo

5700 I Uidls Aoy (8 dompell Sl ih o 30 Rad o Jugosd) LIST Y Aeald Aty 1 EII foad)

2022-2015
116 Aol
117 JU bl Z3U Jf Jse s I3 Cld
117 S Dbl #31 dabe 31 Gl
117 U Sl 23U aggde - J3Y1 g 0




118 S ol U J&ad G g4
118 S bty z36 t\};i D edul gl
120 S T3 oy Aol oyl @ gl kbl
123 o) lest o edu Gl
126 (Bugll por olyla) Ayl paan ) Sllas) - al 31 Gl
129 (Sealal) Bl s esld-) Cllal
129 Sl B =30 el - J3¥1 e 4
130 Serlud) BUI 36 i G b ¢ g g 40
133 éf@.u\ JUL dag bt dilax CljlesY) - I g 4
134 W RV g PRI TRRTCIRUE ST
134 dulyldl Aeg ozt 1 J3Y) Cllal
135 Wugs G by UL o y3las gt Ukl
135 S o j3las 0 J3Y1 ¢ 40
136 ULl g B b gl g Al
136 peseid) =350ty Bulazal) Ol pad ¢ EJW) Gl
136 Bazall Ol ikt 1 J3%1 ¢ a0
139 psindl Zhgedl 1 gl g 4l
140 ) LaBlag Jold g sl Z3ld) ps - SIWN Coedl
140 L bV Bgiuang dulyull Olpad  dogh sl 1 J3Y1 Cllaly
140 iyl g gt sl 0 J3Y1 6 )
143 syl Sl e u b)Y dbgduas 1 il g o4l
144 gyl ¥l 1 gl Gl
146 ! Asdlag Jolsy Ziledl il EW) kbl
146 il Asdleg Joldy 3ol s J3¥1 ¢ 40




152

ESLa.:J\ o ol @\.&J\ C“’J‘

154 Ao
156 i) AEB-
161 lably axri bl L
178 Ey




JSaY A

ddnal) S Ol g JSEI 43,
29 RN EURE P CHRENAN) I N W PR (WU HES, 1-1
31 = gle Bl L s 2-1
32 Slbarll oy Bl G ld Gl s 3-1
34 MM 1958 § 1,3 a.2al) gl (Sad) 4-1
35 MM 1958 J il apaill 3l (Sl 5-1
40 SYSRUISIE- WESES - W E R | PO VRS WO VR P 6-1




Jalud1 438

idna) Jgd) Olgee Jos-t oy
55 aslgl il elod! fgadl 21l 1-1
79 Aol Jisdl ded lislae o 2-1
105 3B L) Gy ) Slalll) aside 1-2
135 bled) plas o 2Ll J2 et a5 1-3
138 Ll B by ) o fane 2-3
140 Al e aslas Y1 ailad 3-3
143 Bl liaze (o LY Bghas 4-3
144 Byl Sl fadh Gragl) o) 2 ) Ll ol 5-3
146 T g B e gl 2SS Y o) a2V 2358 il 6-3
149 Bl a3 e Josadl 2SS 3Y ) gl 2358 ks il 7-3
151 B gl dad e fipedl 2S5 Y aglpaall gl 2358 puE s 8-3
153 Chow jlas) mils 9-3
155 Hausman s s 10-3




Sylzi-Ylg a0 ) 4B

oS pellanal »
Multilateral Development Banks MDB
Accounting Principles Board APB
Accounting and Auditing Organization for Islamic Institutions AAOFI
Earnings before Interest and Taxes EBIT
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Modigliani and Miller MM
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Capital Asset Pricing Model CAPM
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23T A Hausman, Specification Tests in Econometrics, Econometrica, Vol 46, No 06, 1978,
p1253.
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215 R égis Bourbonnais, Econométrie, Edition Dunod, Paris, France, 7¢™¢ Edition, 2009, p332.
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216 Alain Pirotte, Econométrie des Données de Panel : Théorie et Application, Edition

Economica, Paris, France, 2011, p73.
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217 Andrew Levin et al, Unit Root Tests in Panel Data: Asymptotic and Finite-Sample
Properties, Journal of Econometrics, No 108, 2002, p04.
218 Kyung So Im et al, Testing for Unit Roots test in Heterogeneous Panels, Journal of

Econometrics, No 115, 2003, p55.
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W dal) b LW e aflas) cand o i)l 0k
PMW=_22?=O lnpl (26_3)

055 Laze 2N 3> 2y (Khi-deux) w5 (26-3) o3, @31 3 a3l aslamY o5
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219 Kyung So Im et al, Ibid., p59
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220 G.S Maddala, Shaowen Wu, A Comparative Study of Unit Root Tests with Panel Data
and A New Simple Test, Oxford Bulletin of Economics and Statistics, Special Issue, 1999, p636.
A @l BsladY) Sleiell dld Ay AsladY) degell QU1 e o sedl bl @b (o s P

223 0 2022 A4 o (2 o gl a2 Gl oSl B3Ls L 2alie 29 bl S&P500
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223 Patrick Sevestre, Alain Trogon, The Econometrics of Panel Data: Handbook of Theory

and Applications, Springer, Heidelberg, Netherlands, 1992, p95.

Jod aalie amg b (B bl pliseinl RlBy dfal iy 153yl gadly gzl Ao Dol e Al i ez (g0 7
3120 2013 ) Olaals iy S ool drals col 550l 3lgs

131



2022-2015 551 I Lsdbe doygr B domydh) Olumns bl 0 A58 Gad o Jusod) AT 5Y Gold Luslys 1 EIW) Judl)

Arellano & Bond (1991) :u¢

ASTHAa s a3 1991 aw Stephen Bond ; Manuel Arellano . Js" -5
S b g gl e by il e Beger S5 o gl wSloY) il D L e S Al
slos Y el Slyldly Sluld) Bsiae e IS 2ol dpal) Jlae¥) Gun d5 g5 3] clatall posall 4 by
Banall Wy =350l LG LBLY) Slga) jdas L ol n o LoV Ba b LadsT 2 ) 350
225 40
in,t= }\'in,t—ﬁ'Z?:l bjde,i,t"'dui,t (35—3)
tk WSTE=3 sl e 3l s 0 B

¥i3-Yi2= M Vio-Vi 1)+ Z?:l bj(X;i5-Xji2)+(His-Hi2)  (36-3)

R EI AR N PG

yi’1 0 0 cee 0 eee 0 Axl"g
0 Y1 Yiz = 0 : 0
Zi=| : 0 0 Y : : :
: : : .o 0 0 0
0 0 0 - - Y7 YVie—2 Dxg
Arellano & Bover (1995) i b :\a,

we Dl Jlaasal 3z 0f 1995 2 Olympia Bover ; Manuel Arellano 3l
o b S e SISy s Sl e gle BB Ol e 0S5 2 Y1 Slgs Vg (s
e 15550 0 1981 . Hsiao 4 Anderson 4 1991 w. Bond 4 Arellano . 574,

.2262\?,-}5- s e ol Oladl e ddes Olus b

225 Norman V. Loayza, A Test of International Convergence Hypothesis Using Panel Data,

"Policy Research Working Paper, N°1333, The World Bank, 1994, p11.
226 Alain Pirotte, Op.Cit., p122.
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N° | Company Number Symbol Sector
1 | Boustead Holdings Berhad 2771 BSTEAD | INDUSTRIAL PRODUCTS & SERVICES
2 | Hil Industries Berhad 8443 HIL INDUSTRIAL PRODUCTS & SERVICES
3 | Industronics Berhad 9393 ITRONIC | TECHNOLOGY
4 | lvory Properties Group Berhad 5175 IVORY PROPERTY
5 | Kamdar Group (M) Bhd 8672 KAMDAR | CONSUMER PRODUCTS & SERVICES
6 | Keck Seng (Malaysia) Berhad 3476 KSENG INDUSTRIAL PRODUCTS & SERVICES
7 | Landmarks Berhad 1643 LANDMRK | CONSUMER PRODUCTS & SERVICES
8 | Luster Industries Bhd 5086 LUSTER | INDUSTRIAL PRODUCTS & SERVICES
9 | Magna Prima Berhad 7617 MAGNA | PROPERTY
10 | Majuperak Holdings Berhad 8141 MJPERAK | PROPERTY
11 | Malayan Flour Mills Berhad 3662 MFLOUR | CONSUMER PRODUCTS & SERVICES
12 | Muda Holdings Berhad 3883 MUDA INDUSTRIAL PRODUCTS & SERVICES
13 | Oceancash Pacific Berhad 49 OCNCASH | CONSUMER PRODUCTS & SERVICES
14 | OCK Group Berhad 172 OCK TELECOMMUNICATIONS & MEDIA
15 | Oriental Holdings Berhad 4006 ORIENT | CONSUMER PRODUCTS & SERVICES
16 | OSK Holdings Berhad 5053 OSK PROPERTY
17 | Perdana Petroleum Berhad 7108 PERDANA | ENERGY
18 | Petron Malaysia Refining & 3042 PETRONM | ENERGY
Marketing Bhd
19 | Rapid Synergy Berhad 7765 RAPID | PROPERTY
20 | Tan Chong Motor Holdings 4405 TCHONG | CONSUMER PRODUCTS & SERVICES
Berhad
21 | Teo Seng Capital Berhad 7252 TEOSENG | CONSUMER PRODUCTS & SERVICES
22 | Texchem Resources Bhd 8702 TEXCHEM | INDUSTRIAL PRODUCTS & SERVICES
23 | Tomei Consolidated Berhad 7230 TOMEI CONSUMER PRODUCTS & SERVICES
24 | Tomypak Holdings Berhad 7285 TOMYPAK | INDUSTRIAL PRODUCTS & SERVICES
25 | TPC Plus Berhad 7176 TPC CONSUMER PRODUCTS & SERVICES
26 | Tropicana Corporation Berhad 5401 TROP PROPERTY
27 | Uoa Real Estate Investment 5110 UOAREIT | INDUSTRIAL PRODUCTS & SERVICES
28 | Wang-Zheng Berhad 7203 WANGZNG | CONSUMER PRODUCTS & SERVICES
29 | YNH Property Bhd 3158 YNHPROP | PROPERTY
30 | 7-Eleven Malaysia Holdings 5250 SEM CONSUMER PRODUCTS & SERVICES
Berhad
31 | AbleGroup Berhad 7086 ABLEGRP | INDUSTRIAL PRODUCTS & SERVICES
32 | Advance Synergy Berhad 1481 ASB CONSUMER PRODUCTS & SERVICES
33 | Axiata Group Berhad 6888 AXIATA | TELECOMMUNICATIONS & MEDIA
34 | Bertam Alliance Berhad 9814 BERTAM | PROPERTY
35 | Box-Pak (Malaysia) Bhd. 6297 BOXPAK | INDUSTRIAL PRODUCTS & SERVICES
36 | BTM Resources Berhad 7188 BTM INDUSTRIAL PRODUCTS & SERVICES
37 | Bumi Armada Berhad 5210 ARMADA | ENERGY
38 | Can-One Bhd 5105 CANONE | INDUSTRIAL PRODUCTS & SERVICES
39 | CARLSBERG Brewery 2836 CARLSBG | CONSUMER PRODUCTS & SERVICES
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40 | D&O Green Technologie 7204 D&O TECHNOLOGY
Berhad

41 | Deleum Berhad 5132 DELEUM | ENERGY

42 | FARLIM GROUP 6041 FARLIM PROPERTY
(MALAYSIA) BHD

43 | FOCUS LUMBER BERHAD 5197 FLBHD INDUSTRIAL PRODUCTS & SERVICES

44 | GENTING BERHAD 3182 GENTING | CONSUMER PRODUCTS & SERVICES

45 | GENTING MALAYSIA 4715 GENM CONSUMER PRODUCTS & SERVICES
BERHAD

46 | GOPENG BERHAD 2135 GOPENG | PLANTATION

47 | GRAND CENTRAL 5592 GCE CONSUMER PRODUCTS & SERVICES
ENTERPRISES BHD

48 | GUAN CHONG BERHAD 5102 GCB CONSUMER PRODUCTS & SERVICES

49 | HAP SENG 3034 HAPSENG | INDUSTRIAL PRODUCTS & SERVICES
CONSOLIDATED BERHAD

50 | HEITECH PADU BERHAD 5028 HTPADU | TECHNOLOGY

51 | FORMOSA PROSONIC 9172 FPI CONSUMER PRODUCTS & SERVICES
INDUSTRIES

52 | GE-SHEN CORPORATION 7197 GESHEN INDUSTRIAL PRODUCTS & SERVICES
BERHAD

53 | KNM GROUP BHD 7164 KNM ENERGY

54 | LYSAGHT GALVANIZED 9199 LYSAGHT | INDUSTRIAL PRODUCTS & SERVICES
STEEL BERHA

55 | ANN JOO RESOURCES 6556 ANNJOO | INDUSTRIAL PRODUCTS & SERVICES
BERHAD

56 | MALAYSIA SMELTING 5916 MSC INDUSTRIAL PRODUCTS & SERVICES
CORPORATION BERHAD

57 | LBI CAPITAL BERHAD 8494 LBICAP PROPERTY

58 | Heveaboard BERHAD 5095 HEVEA INDUSTRIAL PRODUCTS & SERVICES

59 | HO HUP CONSTRUCTION 5169 HOHUP CONSTRUCTION
COMPANY BERHAD

60 | TEK SENG HOLDINGS 7200 TEKSENG | CONSUMER PRODUCTS & SERVICES
BERHAD

61 | HWA TAI INDUSTRIES 8478 HWATAI | CONSUMER PRODUCTS & SERVICES
BHD

62 | INNOPRISE PLANTATIONS 6262 INNO PLANTATION
BERHAD

63 | AEON CO. (M) BHD 6599 AEON CONSUMER PRODUCTS & SERVICES

64 | Jadi Imaging Holdings Berhad 7223 JADI CONSUMER PRODUCTS & SERVICES

65 | JHM Consolidation Berhad 127 JHM TECHNOLOGY

66 | Karyon Industries Berhad 54 KARYON | INDUSTRIAL PRODUCTS & SERVICES

67 | Khind Holdings Berhad 7062 KHIND CONSUMER PRODUCTS & SERVICES

68 | QUALITY CONCRETE 7544 QUALITY | INDUSTRIAL PRODUCTS & SERVICES
HOLDINGS BHD

69 | MIECO CHIPBOARD BHD 5001 MIECO INDUSTRIAL PRODUCTS & SERVICES

70 | OCB BHD 5533 oCB CONSUMER PRODUCTS & SERVICES

71 | PNE PCB Berhad 6637 PNEPCB INDUSTRIAL PRODUCTS & SERVICES

72 | KUB MALAYSIA BHD 6874 KUB INDUSTRIAL PRODUCTS & SERVICES

73 | ENRA GROUP BHD 8613 ENRA PROPERTY
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74 | MASTER PACK GROUP 7029 | MASTER | INDUSTRIAL PRODUCTS & SERVICES
BERHAD

75 | EKSONS CORPORATION 9016 | EKSONS | INDUSTRIAL PRODUCTS & SERVICES
BHD

76 | BATU KAWAN BHD 1899 | BKAWAN | PLANTATION

77 | MARCO HOLDINGS 3514 | MARCO | CONSUMER PRODUCTS & SERVICES
BERHAD

78 | SUNSURIA BERHAD 3743 | SUNSURIA | PROPERTY

79 | BRITISH AMERICAN 4162 BAT | CONSUMER PRODUCTS & SERVICES
TOBACCO (M)

80 | PAN MALAYSIA 4081 | PMCORP | CONSUMER PRODUCTS & SERVICES
CORPORATION BHD

81 | PAN MALAYSIA 1287 | PMHLDG | CONSUMER PRODUCTS & SERVICES
HOLDINGS BHD

82 | TURIYA BHD 4359 | TURIYA | TECHNOLOGY

83 | MESB BEHRAD 7243 MESB | CONSUMER PRODUCTS & SERVICES

84 | PROLEXUS BERHAD 8966 | PRLEXUS | CONSUMER PRODUCTS & SERVICES

85 | PENSONIC HOLDINGS 9997 | PENSONI | CONSUMER PRODUCTS & SERVICES
BHD

86 | FAREAST HOLDINGS BHD | 5029 | FAREAST | PLANTATION

87 | YINSON HOLDINGS BHD 7293 | YINSON | ENERGY

88 | NYLEX (M) BHD 4944 NYLEX | INDUSTRIAL PRODUCTS & SERVICES

89 | VERSATILE CREATIVE 4995 | VERSATL | INDUSTRIAL PRODUCTS & SERVICES
BHD

90 | DIALOG GROUP BHD 7277 | DIALOG | ENERGY

91 | REX INDUSTRY BHD 9946 REX | CONSUMER PRODUCTS & SERVICES

92 | UPA CORPORATION BHD 7757 UPA | CONSUMER PRODUCTS & SERVICES

93 | BERMAZ AUTO BERHAD 5248 BAUTO | CONSUMER PRODUCTS & SERVICES

94 | SMIS CORPORATIONBHD | 7132 | SMISCOR | INDUSTRIAL PRODUCTS & SERVICES

95 | SKP RESOURCES BHD 7155 | SKPRES | INDUSTRIAL PRODUCTS & SERVICES

96 | ORNAPAPER BHD 5065 ORNA | INDUSTRIAL PRODUCTS & SERVICES

97 | OPENSYS (M) BHD 40 OPENSYS | TECHNOLOGY

98 | POH KONG HOLDINGS 5080 | POHKONG | CONSUMER PRODUCTS & SERVICES
BHD

99 | SYSTECH BHD 50 SYSTECH | TECHNOLOGY

100 | A-RANK BERHAD 7214 | ARANK | INDUSTRIAL PRODUCTS & SERVICES

101 | GREEN PACKET BHD 82 | GPACKET | TELECOMMUNICATIONS & MEDIA

102 | NOTION VTEC BHD 83 NOTION | TECHNOLOGY

103 | IQ GROUP HOLDINGS BHD | 5107 | IQGROUP | CONSUMER PRODUCTS & SERVICES

104 | BSL CORPORATION 7221 | BSLCORP | INDUSTRIAL PRODUCTS & SERVICES
BERHAD

105 | TOWER REITS 5111 | TWRREIT | PROPERTY

106 | TH PLANTATIONS BHD 5112 | THPLANT | PLANTATION

107 | AMFIRST REITS 5120 | AMFIRST | PROPERTY

108 | RIMBUNAN SAWIT BHD 5113 | RSAWIT | PLANTATION

109 | MICROLINK SOLUTIONS 126 | MICROLN | TECHNOLOGY
BHD

110 | WELLCALL HOLDINGS 7231 | WELLCAL | INDUSTRIAL PRODUCTS & SERVICES

BHD
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111 | AL-AQAR HEALTHCARE 5116 ALAQAR | PROPERTY
REIT
112 | GREENYIELD BHD 136 GREENYB | CONSUMER PRODUCTS & SERVICES
113 | HEKTAR REITS 5121 HEKTAR | PROPERTY
114 | MY E.G. SERVICES BHD 138 MYEG TECHNOLOGY
115 | RESINTECH BHD 7232 RESINTC | INDUSTRIAL PRODUCTS & SERVICES
116 | FIAMMA HOLDINGS BHD 6939 FIAMMA | CONSUMER PRODUCTS & SERVICES
117 | LAY HONG BHD 9385 LAYHONG | CONSUMER PRODUCTS & SERVICES
118 | OMESTI BHD 9008 OMESTI | TECHNOLOGY
119 | MILUX CORPORATION 7935 MILUX CONSUMER PRODUCTS & SERVICES
BHD
120 | JERASIA CAPITAL BHD 8931 JERASIA | CONSUMER PRODUCTS & SERVICES
121 | FITTERS DIVERSIFIED 9318 FITTERS | INDUSTRIAL PRODUCTS & SERVICES
BHD
122 | MULPHA INTERNATIONAL | 3905 MULPHA | CONSUMER PRODUCTS & SERVICES
BHD
123 | EUPE CORPORATION BHD 6815 EUPE PROPERTY
124 | POH HUAT RESOURCES 7088 POHUAT | CONSUMER PRODUCTS & SERVICES
HOLDINGS
125 | MHC PLANTATIONS BHD 5026 MHC PLANTATION
126 | LIl HEN INDUSTRIES BHD 7089 LIIHEN CONSUMER PRODUCTS & SERVICES
127 | WHITE HORSE BHD 5009 WTHORSE | INDUSTRIAL PRODUCTS & SERVICES
128 | OKA CORPORATION BHD 7140 OKA INDUSTRIAL PRODUCTS & SERVICES
129 | AE MULTI HOLDINGS BHD 7146 AEM INDUSTRIAL PRODUCTS & SERVICES
130 | DIGISTAR CORPORATION 29 DIGISTA | TECHNOLOGY
BHD
131 | SCGM BHD 7247 SCGM INDUSTRIAL PRODUCTS & SERVICES
132 | UZMA BHD 7250 UZMA ENERGY
133 | SAMCHEM HOLDINGS 5147 | SAMCHEM | INDUSTRIAL PRODUCTS & SERVICES
BERHAD
134 | HOMERITZ CORPORATION 5160 HOMERIZ | CONSUMER PRODUCTS & SERVICES
BERHAD
135 | TAMBUN INDAH LAND 5191 TAMBUN | PROPERTY
BERHAD
136 | CENSOF HOLDINGS 5195 CENSOF | TECHNOLOGY
BERHAD
137 | UOA DEVELOPMENT 5200 UOADEV | PROPERTY
BERHAD
138 | DATASONIC GROUP 5216 DSONIC | TECHNOLOGY
BERHAD
139 | MATRIX CONCEPTS 5236 MATRIX | PROPERTY
HOLDINGS BHD
140 | REACH ENERGY BHD 5256 REACH ENERGY
MALAYSIA MARINE and
141 | HEAVY ENGINEERING 5186 MHB ENERGY
HOLDINGS BERHAD
142 | MAXIS Berhad 6012 MAXIS TELECOMMUNICATIONS & MEDIA
143 | MSM Malaysia Holdings 5202 MSM CONSUMER PRODUCTS & SERVICES
Berhad
144 | Naim Holdings Berhad 5073 NAIM PROPERTY
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145 | New Hoong Fatt Holdings 7060 NHFATT | CONSUMER PRODUCTS & SERVICES
Berhad

146 | NPC Resources Berhad 5047 NPC PLANTATION

147 | SUNWAY BERHAD 5211 SUNWAY | INDUSTRIAL PRODUCTS & SERVICES

148 | TAFI INDUSTRIES BHD 7211 TAFI CONSUMER PRODUCTS & SERVICES

149 | TELEKOM MALAYSIA 4863 ™ TELECOMMUNICATIONS & MEDIA
BHD

150 | TSH RESOURCES BHD 9059 TSH PLANTATION
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Date: 02/11/24 Time: 13:35

Sample: 2015 2022

SIZE CE CD Fv PFT WACC

Mean 13.53024 8.092775 3.920842 12.89881 4.254055 6.653833
Median 13.35421 7.700000 3.700000 12.62198 0.110000 6.100000
Maximum 18.44547 43.00000 37.20000 17.98322 318.7000 22.40000
Minimum 0.965991 -6.820000 -0.600000 9.203215 -194.4700 -6.800000
Std. Dev. 1.583810 4501548 2.316313 1.783858 22.99504 3.449435
Skewness -0.253627 0.719849 4.655451 0.624212 6.806150 0.650521
Kurtosis 8.889544 6.612797 53.45580 3.084920 84.11641 5.039250
Jarque-Bera 1747.202 756.2517 131624.0 78.28869 338258 4 292 5625
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 16236.29 9711.330 4705.010 15478.58 5104 .866 7984.600
Sum Sq. Dev. 3007.636 24296.46 6433.003 3815.399 633997.5 14266.42
Observations 1200 1200 1200 1200 1200 1200
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184



g dad Jo fsod) AU Y el AV 2368 g wils 104 43y sl

Dependent Variable: FV
Method: Panel Least Squares
Date: 09/13/23 Time: 10:56
Sample: 2015 2022
Periods included: 8
Cross-sections included: 150
Total panel (balanced) observations: 1200
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 7444697 0427160 1742838  0.0000
CE -0.089611 0.017926  -4.999022  0.0000
CD -0.040528  0.020780 -1.950348  0.0514
WACC 0.098079  0.023525 4169233  0.0000
PFT 0.000933  0.002068  0.451073  0.6520
SIZE 0419922  0.029931 14.02961 0.0000
Root MSE 1.636358 R-squared 0.157833
Mean dependent var 12.89881 Adjusted R-squared 0.154307
S.D. dependent var 1.783858 S.E. of regression 1.640465
Akaike info criterion 3.832823 Sum squared resid 3213.202
Schwarz criterion 3.858274 Log likelihood -2293.694
Hannan-Quinn criter. 3.842410 F-statistic 4475432
Durbin-Watson stat 0.470956 Prob(F-statistic) 0.000000
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Dependent Variable: FV
Method: Panel Least Squares
Date: 09/13/23 Time: 10:57
Sample: 2015 2022
Periods included: 8
Cross-sections included: 150
Total panel (balanced) observations: 1200
Variable Coefficient Std. Error t-Statistic Prob.
C 10.51101 0.425565 24.69894 0.0000
CE -0.016381 0.013123  -1.248245 0.2122
CD -0.014557 0.015139 -0.961606 0.3365
WACC 0.036634 0.017251 2.123613 0.0339
PFT -0.000327 0.001965 -0.166523 0.8678
SIZE 0.172583 0.030889 5.587200 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 0.809002 R-squared 0.794155
Mean dependent var 12.89881 Adjusted R-squared 0.763820
S.D. dependent var 1.783858 S.E. of regression 0.866927
Akaike info criterion 2672304 Sum squared resid 785.3819
Schwarz criterion 3.329772 Log likelihood -1448.382
Hannan-Quinn criter. 2919967 F-statistic 26.17941
Durbin-Watson stat 1.628297 Prob(F-statistic) 0.000000
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Dependent Variable: FV
Method: Panel EGLS (Cross-section random effects)
Date: 09/13/23 Time: 10:58
Sample: 2015 2022
Periods included: 8
Cross-sections included: 150
Total panel (balanced) observations: 1200
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C 10.00883 0.416725 24.01783 0.0000
CE -0.022731 0.012847 -1.769324 0.0771
CD -0.017624 0.014822 -1.189092 0.2346
WACC 0.041557 0.016888 2.460755 0.0140
PFT -2.77E-05 0.001868 -0.014810 0.9882
SIZE 0.211869 0.022030 7.298353 0.0000
Effects Specification
S.D. Rho
Cross-section random 1.382380 0.7177
ldiosyncratic random 0.866927 0.2823
Weighted Statistics
Root MSE 0.870175 R-squared 0.047299
Mean dependent var 2.792148 Adjusted R-squared 0.043309
S.D. dependent var 0.891886 S.E. of regression 0.872359
Sum squared resid 908.6460 F-statistic 11.85567
Durbin-Watson stat 1.426435 Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.112322 Mean dependent var 12.89881
Sum squared resid 3386.846 Durbin-Watson stat 0.382694
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Prob.

Effects Test Statistic d.f.
Cross-section F 21.680317 (149,1045) 0.0000
Cross-section Chi-square 1690.623746 149 0.0000
Cross-section fixed effects test equation:
Dependent VVariable: FV
Method: Panel Least Squares
Date: 09/13/23 Time: 17:36
Sample: 2015 2022
Periods included: 8
Cross-sections included: 150
Total panel (balanced) observations: 1200
Variable Coefficient Std. Error t-Statistic Prob.
C 7.444697 0.427160 17.42838 0.0000
CE -0.089611 0.017926 -4.999022 0.0000
CD -0.040528 0.020780 -1.950348 0.0514
WACC 0.098079 0.023525 4. 169233 0.0000
PFT 0.000933 0.002068 0.451073 0.6520
SIZE 0.419922 0.029931 14.02961 0.0000
Root MSE 1.636358 R-squared 0.157833
Mean dependent var 12.89881 Adjusted R-squared 0.154307
S.D. dependent var 1.783858 S_E. of regression 1.640465
Akaike info criterion 3.832823 Sum squared resid 3213.202
Schwarz criterion 3.858274 Log likelihood -2293.694
Hannan-Quinn criter. 3.842410 F-statistic 44 75432
Durbin-Watson stat 0.470956 Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 20.010620 6 0.0012
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
CE -0.016381 -0.022731 0.000007 00178
CcD -0.014557 -0.017624 0.000009 0.3195
WACC 0.036634 0.041557 0.000012 0.1619
PFT -0.000327 -0.000028 0.000000 0.6232
SIZE 0.172583 0.211869 0.000111 0.0002
Cross-section random effects test equation:
Dependent Variable: FV
Method: Panel Least Squares
Date: 09/13/23 Time: 18:03
Sample: 2015 2022
Periods included: 8
Cross-sections included: 150
Total panel (balanced) observations: 1200
Variable Coefficient Std. Error t-Statistic Prob.
C 10.51101 0.425565 24.69894 0.0000
CE -0.016381 0.013123 -1.248245 0.2122
CcD -0.014557 0.015139 -0.961606 0.3365
WACC 0.036634 0.017251 2.123613 0.0339
PFT -0.000327 0.001965 -0.166523 0.8678
SIZE 0.172583 0.030889 5.5687200 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 0.809002 R-squared 0.794155
Mean dependent var 12.89881 Adjusted R-squared 0.763820
S.D. dependent var 1.783858 S.E. of regression 0.866927
Akaike info criterion 2.672304 Sum squared resid 785.3819
Schwarz criterion 3.329772 Log likelihood -1448.382
Hannan-Quinn criter. 2919967 F-statistic 26.17941
Durbin-\Watson stat 1.628297 Prob(F-statistic) 0.000000

189



