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Abstract

The purpose of this research was to study the value relevance of accounting decisions as

measured by the book value per share (BVPS)and earnings per share (EPS)to stock prices (SP)and

compare the incremental value relevance of companies listed on the Stock Exchange of Thailand.

Data were collected for 5 years between 2017 and 2021 for 2,522 firm-year observations. The data

were analyzed by statistical analysis using Pearson's Correlation Coefficient, Multiple Re~ression

analysis and Incremental value relevance coefficient analysis. The results of the study found that

Relevance to decision making using a combination of book value and earnings per share had a

positive correlation with the change in stock prices at a significance level of .01, BVPSis a variable

that affects the change in a stock's price more than EPS. For the incremental value relevance

common, the coefficient of value relevance represents the efficiency of an equation that uses BVPS

and EPSas a combination of variables that can best describe a stock's price. Therefore, it can be

concluded that accounting information is relevant to investor decisions.

Keywords: Value Relevance, Accounting Information, Stock Price
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6H)11.J n11 ru n11 LLVl~ 1~ 'U1 \9l'lJ€I~ L~ €I1-rr?llA 1 \9l 19 ~ ~~t:.Ja fl1~Vl'U ~ €ILI'l1~~ 1'\ ~ 1\9lrJ'l1lJ Lvl €I?I~Vi€I1..111.1'Li11.J
AJllJ L~m-rreJ~'lJeJ~-rr€llJ[lVll~ fmu ru~~L ~1.J'\J1~ 1rJ'lJ'I1~ €i'\rfl[l~Vll.J11..1fll'l1-rr'\J'l~ neu fll'lIii'\9l~l..Ih[l~'Vll.J,,~ ,

2. L~€li'in~lL'\J~rJ'ULV1rJ'UmllJL~rJl-rreJ~~'dl.JL~lJ (Incremental Value Relevance) 'lJ€I~:lJ[lfilmlJuty~

~mjfl.J LL[l~rll11~mjfl.J'lJ€I~'U~,;'Vl~\9lVl~ Liluu11.J(9lm\9l'll16i"nVl-rVlEJLLv\~'\J 1~ LVll'llVlrJ, ,

..
Q c:I .Q, Q,I CiI ell iI

bb'U1fl~ 'VIq~~ bb~::-31'U1\l£J'VIbntJ1"!Jv-3

n11Vl'UV1dl.J'd11ru f111:lJ~L~ rJ'd-rr€l~ L~€i111lJl nl '1111..1\9ln1€1'U LLl.J'dA \9lLL[l~15n 11vll LiJl.JfIl1i'i n~111.JA~'l'd

'\J1~n€l'Uvl"w LL1.JdA\9lVl~~~ LL[l~~ll.Jl~ CJ~l fILL'II1~~-rr€l:lJ[l\ll1~ 'llvl LLn

'11161n n111 LA11~v\''II16i''nVl-rVlEJL~l.Jfll11 LA11 ~v\'i{1.J~11.J~'l11tJ ~~WllrJl.J€I n LL[l~tJ~ ~tJm tJ11.JlJl'\J1~n€l'U

n 111 Lml ~v\'-iJ €llJ [l L'lil.J am VlLI'l1~\i 1'\ ~ €I(9l?I1 '111n 11lJ LL[l~-iJ€llJ[l'lJ €I~'U~,;'Vl L~ €i'lll:!J1Vl tJ 1 n1ru ViI'lVll~ LL[l~
\I d:l q 'U

A'd1 lJti 1 ?I1..11 ~ [l~Vll.J'lJ €I~1'\ ~ fll11\9l tJ n 111 LA11 ~v\'-iJ€llJ;;1'lJ€I~'U~,;'Vl L'B~'\J~lJ 1 ru ~ €IL~1.J n 111 LA'll ~v\'~:w A'dllJ611 flru'" ~
1\9ltJ'l11-rr€llJ[lVll~ fll1L~1.J11.J€I~(9lLL[l~tJ~~Ul.JlJlAl \9lfll1rut:.J;;1 fll11'1 1 LiJl.J~ll.J 1'dlJ~~ 1m l.Jfll 1 nl '1111..1\9l11 Al'll16i"nVl-rVlEJ~" ,
~~[l~Vll.Jllii' (Samransuk, 2020),

-rreJlJ[lVll~ fll1U ru:fiL~l.J-iJ€llJ[l~ ?l1'\J-iJ€llJ[lVll..:ln l'H~l.J'lJ€I~ 1'\~ fll1 '\J1~ n €I'Uvl'drJ t:.J[l fll11'11 LiJw 11..1\ill.J~Vll~
'U ..... \J 'I 'I.J o\lI

fIl1 L~l.J LL;;1~ fll1 LL?I\9l~fll1L '\J~ CJl.JLL'\J [l~ \ill.J~Vll~ fll1 L~l.J11..11€1'U1~ tJ ~ L'd[llU ru:fi ~~eni?lllJl1fi'l11l '\J'\J 1~ n €I'U~ ~ "
fll11ii'\9l~1.J1\J~1.:l'1lvl 1M:lJ[l~l\llllJUty:fi(»€I~1.J (Book Value Per Share: BVPS)LUl.J:lJ[l~l'lJeJ.:l~l.J?lli(ty'll1~eJ

:lJ;;1~1~l.JVl-rVlEJ?lVl5'lJ€I~'U~,;'Vl (Net Asset Value) ~f111.J'd ru lvl ~l n fll1'l11~l.JVI-rVl EJ1'dlJ~ nvl'd tJ'II1-d~1.J1'd:lJ 'II111vl'dtJ" ,
<J11.J'd1.J~1.J~€leJn LL[l~L~(Jmh 1~ LLG1'd'lJ€I~'U~,;'Vl ~~ LUl.J-iJ€I:lJ[l~ ?I~Vf€I1..1~~\ill.J~Vll~ n 11 L~l.J'lJeJ~11\J fll1lvl ~dl.Jfll1f111.Jdru, '" ~
nlb(»eJ~l.J (EarninosPer Share: EPS)f111.Jdru1MHnlb?lVl5 ~~LUl.J-rr€llJ;;1Vll~fll1Unl~~?lllJl1fi?l~Vf€ll.Jq ::> q 'U ~:rl~
V(~t:.J[lfll11'11LiJl.J~ll.JLL[l~t:.J[l(9l€l'ULLVll.J'lJ€I~~~€I~1.J(Phakdee and Srijunpetch, 2020)

, , ,
611W~''UfIl11 ~ CJI'l":lJ Lf1CJd-iJ€I~'lJeJ~-iJ€I:lJ;;1Vll..:lfll10 ru:fiV1:w~eJ11 I'll'11161nVl-rVl EJ:W~vll fll1i'i n~l L~ eJ?I{l ~

"v '"
LL'U'U<Jl;;1 €I..:I~?lllJl1fi H nl'1111.J\9l11Al'll16i"nVl-rVl EJlJl m!l..:l(»€iL d€I~ €llVi Ohlson (1995) lvl'l11lJ;;1~ 1(9l1:lJUru:filJl

" v

1 LA11~v\'ml:lJ~lJ~l.Jlh ~ €I?I~l~ LL'U'U<Jl[l€I~11.Jn 11€15'UltJfll1 L'\J~tJl.JLL'\J[l~'lJ€I'I111'll'll16i"nVl-rVlEJ LL[l~~€llJl Feltham

and Ohlson (1995) lvl~\ilJl.Jl LL'U'U<Jl [l €I.:l11.Jfll 11 LA1l~v\'11Al'll16i" nVl-rVlEJ 1\9lrJ'l11lJ[l~1(9l1:lJUru:fiLL;;1~nl b(»€I~l.J
" v ,

~l n fll1L U\9lLt:.JtJ-rr€llJ;;1V11~fIl1L~1.J Vl'Ull -rr€l:lJ[lVll~ fll1U ru:fi~i'in~l~~?I€I~Iii";m '\J1 :WmllJ~lJ~1.Jl5n'U11Al'll16i" nVl-rVlEJ
" '" V

LUl.Jm!l~:!J1n \ll€llJl Andriantomo and Yudianti (2013) lvl:Wfll1i'in~lL~:lJL~:lJ~lvlt:.J[lfll11~(J?I€I\9lI'lG1€1~nl.J

~~ i'in~lA'dllJ L~(Jd-iJeJ~'lJ€I~-iJ€llJ;;1Vll~ fll1U ru:fi lvl LLn nll1Vll..:iU ru~LL[l~lJ;;1~1(9l1lJU ru:fi 1\9lmn'U1'd'U1d:lJ-rr €llJ[l ~l n
'U III ..... 'U III \J

'U~,;'Vl ~\9lVl~ Lil CJl.J11.J'\J1~ LVlI'l1)1..1l\9li1L~tJ Vl'Ull nll1Vll~U ty:fi LL;;1~:lJ[l~1(9l1:lJU ty:fi~~?1 €I~11 tJ fll1'\J1~ n€l'U nl.J:W

A"lJi11lJl1fi11.Jfll1€15'UltJ111'l1'll16i"nVl-rVlEJ 11.J'lJru~~ Francis and Schier (1999) Vl'Ull :lJ[l~1(9l1lJUru:fi?lllJl1fi
" V

eJ5'UltJfll1L'\J~tJl.JLL'\J[l~11.J11Al'll16i"nVl-rVltJ1vl~nllnlb\ll€l~1.J ~dl.Jfll1i'in~1'lJ€I~ Beaver (2002) Vl'Ull nlbVll~,
U ty;glJ'Lh'~ ~Vl5mVll 'Ufl11eJ5'Ul rJ111'l1'll16i"flVlrVl ~ lJ ml:W L~m-iJ eJ..:In\Jfl11til\9l ~'U1\Jli1:w 1 fl fllllj [l ~l (9l1:WUty:U ~~d

3nF.lI5uuj/.1nSSUII[l'nlsJ~ln'JSUh15nv"I,~fJS)iJfiDcDU[fLTun"!
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.;ff'We:Jtinm:;(i)''Ue.J'''f11·Wl1b'lJ'W~1'W'1Je:J~'U~~'VlJi'ltJ b'li'Wb~tJ1n'Uf11'Ji'1n~l'1Je:J~ Collins et al. (1997) 'j'j'U1l lj"'~1(911lJ~
U(\!~~e:J~'W rh1 'J~e:J~'W i1f111lJ61lJ~'Wljnu f11'J b~lJ.;ff'W'1Je:J~'JlI'1lVl~ n'Vl-r'j'j~e:Jtil-1i111tJ~lA(\! l~tJ n'ilf11'J~i1n11 'J~ ~"''U

lo'i-1e.J611~f111lJ b~tJ1-iie:J~'1JtwiJ1)lJ61'Vl1-1nl'l'Uru~b tI~tJ'Wbb tl61-11tlJi'ltJ~ v

f11'l1~tJ1'UtI'l:;b'Vl1'11'VltJ Phakdee and Srijunpetch (2020) v11f11'J~n~llj"'~lmlJU(\!~bb"':;nlh~e:J~'W~

i1~ 1)'11 f11V1~ nwr'W ~'1Je:J-1'U~~'Vl'ilv1'V1:;bU tJ'W1'Wn ~lJ e:J(91{;'I1Vifl'l'JlJ5'Jn 'ilfl1'l b~'U btJ 'W'l:; ej:; b1611 15 tJ 'j'jU11 -ii e:JlJVll-1
q ~ 'I '\J

fl1'lU ru~~ ~ n~li1 fI11lJ61lJ~'Wlh :a-1U1 nnu fll'J btl ~ tJ'Ubbtl"'-1'1Je:J-1'11 fI1V1~ n'Vl-r'j'j~ 1~tJn 11 1~ e:J~'Ui1f111lJ b~ tJl-ii e:J~v ,

~1'Wb~lJlJ1nn11lj~~lmlJUIIJ~ (;'Ie:J~fl6i'e:J-1nuj;.J~f1l1i'1n~1'1Je:J'l Acaranupong (2017) 'j'jU1l nlhVl1'lU(\!~61lJ~'U6'
V Q..I Q.) It I I Q..I q """nu1 1 fll '1Je:J-1V1~n'Vl1'WtJlJ 1 n n11lJ61 f11 (l11lJU ru'lJ uae f11:;ua b.:J'U6'l~~ v

'ill nfl1'l'VlU'Vl1'UWHl.! fl'J1lJ -ii1)lJ61'Vll~n 1 1Uru~i1f111lJ~lAru 1-iie:J6U1tJ m 1 btI~ tJ'Uu tI~~ 1 'W11f11Vl~ n'Vl-r'j'j~
~ v v

bb~e:Jl 'il1~j;.J~ n 1 1~ n~l~ bb(l1n~l-1 n'W~ btJ'We.J~lJ 1 'ill n am 'Wu 1 ~ 6i'm.J'Vll-161~fllJ uae bI'11~~ n'il(l1~ 1)~ 'il'U'1Je:JUb'1J(l1'1Je:J-1

fl11P1 n~l,r'U 1 ~-1111lJ1~A 1 fIllJ f1111~ EJ'd,..h "-iimJ~'Vll-1 fl1'lU 1IJ~£1tI 1:; btJ'lJ'l1~ 1)f1111111 tl1 m'Ufll 1(J)~~'U 1'il~ ~'Vl'U

VI~e:JhJe:Jti1-11 '1" b~tJ1-rrlJ~~1(l11lJUru~~e:J~'WbtJ'U(J)lbb tl1bb'Vl'U'1Je:J-1-ii1)lJ~~1'U:;'Vll..:Jn11b~'Wbb~:; n11 'l~e:J~'WbtJ'W(J)lbbtl1
'U <V 'I 'lI 6S q

bb'Vl'U'1Je:J-1-iie:JlJ 61j;.J61fl11~ 1 b'lJ'U-11'W'1Je:J..:Jn'il f11 1 11£1 fll1lJ 61lJ~ 'W6'bb61:;(;'I1lJ1 1f11-rre:J6'U1 tJ fl11 btI ~ tJ'WbbtI ~-1'1Je:J~1 1 f11~
VI~n'Vl-r'WtJ1Ji'VI~e:JhJ bb61:;'ntJf1111~e:J6'U1 tJ1Ji'&ln11 b~e:J(l1'J1'\J{;'Ie:J'Utl1:;ltJ'lJ'l1'1Je:J-1-rre:JlJ61'Vl1-1f111Uru~~btJ'WtI'j":;btJ'lJ'l1

~ v

6'llJ lJ ~ ~1 'Un 1 11 ~ tJ f111lJ b~ tJl-ii 1)-1nu n 1 1(J)~ ~'U1'il'1J1)..:J-ii1)lJ61'Vl1-1n 1 1U ru~~ -)~ Ji'1 tJlJ ~ ~ 1 t>l1lJU ru~
dJI 'U IV 'I.J v

~e:J~'Wbb~:;n11 1~e:J~'W n'U'j"lfl1V1~ n'Vl-r'W~'1Je:J-1U~~'Vl'il~'Vl:;bti eJ'\.J1'U(l1611~VI~n'Vl-r'j'j~bbvl-1t11:; b'Vl1'11'VltJ £1(i)'-1,1, ,

H2: lJ61rht>lllJUru~<1ie:J~'U £1fl11lJ61lJ~'W6'b :a-1'U1nn'U'Jlfl1V1~ n'Vl-r'j'j~~ v,
H3: n11 'j"~e:J~'U £1f111lJ61lJ~'W6'b:a-1'U1nn'U'Jlfl1V1~n'Vl~'W~,

~1LLtI'l~"'l::: (Independent Variable) ~1Utl'l1ll1lJ (Dependent Variable)

2;!t'lfil911SJ1r'l!;!Av~lJ
(Book Value Per Share: BVPS) fo-

u u •
11f11'V1flnV11'WfJ

(Stock Price: SP)

fh11I1iil~'IJ
(Earnings Per Share: EPS)

86



:J1sa1su5~nsSUlla:n1S"flfl1S Dn T Guur! "1(UnS18u-ClqU1EJU 2565)

u 'U'U bb~'IJn1';j1~fJ

nT~1~EJ1'Uf1~,nibu'Un1';j1~m:a~U~lJ1ru (Quantitative Research)

~1mh.:lvhm'IJnTa1~fJ

oiim..Jftvnm'Un1'j1~EJf1~~db u'UoiieJlJftVl&1EJ.nil(Secondary data) ~~b u'WoiieJlJft'iJ1nrun1'jb~'IJbbft~ uUU bbGW)~
'\I '\I ~ 'U '\J

'jlEJm'joiim..Jftu'j~,htJ (uuu 56-1) ~U~~VI'iJi?1V1~bUEJ'U1"h1~bbft~ bn1J'jl1J'jllJ 111'U~1'UoiieJlJft'lJeJ~(;)ft1i?1V!Gi'nVl-r~~~ ~ ~
ut.1~U'j~ bVlI"!1VIEJ (SETSMART)h)EJoiieJlJft~thlJ11 m'Ufn'j1~EJ 1~\bn 'j1 EJ~1'UVl1~n1'jb~'UU'j~'Il1tJ uaeu UUbbG1i?1~

v

';j1EJn1'joiieJlJG1u';j~'Il1tJ (uuu 56-1) ~~bbvitJ 2560-2564 v1'11m~u~~VI~'\.h:l..J1H1bf1';j1~'ihllJ'Ill'Wl'U~~~'IJ 2,522~
U~~VI-tJ (Firm-Year) ~~(;)1'j1~~ 1

~11J11JU~~'VI-U (Firm-Year)

2560 2561 2562 2563 2564 'i11l

618

9

619

9

619

9

620

9

620

9

3096

45

160 112 101 86 70 529

449 498 509 525 541 2522

U';j::b VlI"!1VIEJ'VInn~lJ eJ(;)G11V!n';i';jlJhhllJ n eJ~VI'W'jllJ eJG1~V!l~lJVI-r~~ n eJ~'VI'WVI-rM1L~eJ rn 'jG1-lVl'UbbG1::V!mi?1U~~VI~
~ ~, , , 'I

eJth~V!'l1-l n 1';j~'W'Wm 'jvl1 b-U'U-ll'U bbG1~U~~VI~iloiieJlJG11:WG1:Wu'jru 'iJ1 nsu nl'j b~'UbbG1~u UU bbG1i?1-l'j1EJn l';joiieJlJft
'U 'U 'U 'U 'U

U';j~'Il1tJ (bbUU 56-1) ~'\h;1-lG1111n-ll'Uf1ru::n';i';jlJn1'jf11tluV!Gi'nVl-r~~bbG1~(;)G11V1V!Gi'nVl-r~~ ';j~EJ~blG11 5 tJ ~-lbbvitJ

~"I"!" 2560-2564

(1) G1~&1b:S-l~ 'j';jru'Wl (Descriptive Statistics) bU 'Wn1 ';j1 bf1'j1~~oii eJlJG1bdeJ-l~'Ub~ EJl n'Uvll u U ';j~ bnu~
';jlUYllJ1~ G11V!-rUG1~&1b:S-l'V'l'j'jru1'iJ~111bG1'UeJoiieJlJG1~Plm~1~lEJI'i1G1-lG1V1(Maximum) 1'i1~1G1V1(Minimum) 1'i1bQ~EJ

'\J 'lJ ~ ~

(Mean) rilf111lJb~EJ-lbU'UlJ1(;)';j1i1'U (Standard Deviation) b~eJeJiiu'j1EJG1'juoiieJlJft~ , ~
(2) G1~&1b:S-.leJ'Wm'U (Inferential Statistics) bU'Un1'jVlV1G1eJUG1lJlJ~~1'Un1';j1~EJ lV1EJ15G1lJU';j~~Vlt, ~

G1v!G1:W~'Uijb'i'i EJ{G1'U (Pearson's Correlation Coefficient) b~ eJ~ 'iJ1 ';jru 1 f11 1lJ G1:W~'U 5 'j ~ V!11-l vl1 u U 'j bbG1~

n1'j1bf1';jl~~C1V1ne:Jm~~'V'l'l1 (Multiple RegressionAnalysis) l'Un1';je:J5U1EJf111lJG1lJ~'U15';j~V!';h~l;]G1ri1(;)llJuqJ~vie:J

.5n(./15uu:Jmf1SSI.!!la:nlsdiao"",s Llht5nu"/i'i"us "/liil[ViCJUi!LTun';
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~'Uuae n 11'Jl'I€l~'Ul'I€l'Jlfl1V1~fWl'r~E1l(i)tJ~ 'ill 'Jrul 'ill nrl1 ,,1I'\J';i~~VlBb~~~VI'lJ€l~nI'JnlV1'U (i)~'\J-rtJml1 (Adjusted, , ,
R2)l(i)tJih'\JbbtJtJ~1In1';imll1"lIi'Ui5 ~--1d

v

sr; = /30 + /31 BVPSi.t + /32 EPSi,! + e (1)

SPi•t = /30 + /31 BVPSi.t + & (2)

sr; = /30 + /31 EPSi,! + e
fhVl'U~t\1 :

SPi,t = 'Jlf'11V1~nVl-r~E1ru l'U'\J';i~nll"1--1tJnI'Jb~'U[il11'il~€ltJbb~1'lJ€l~tJ~~VIiu~t

................................, , (3)

EPSi,! = nlhl'l€l~'U'lJ€l--1tJ~,;VI iu~t
&;.t = rllmll1l'1~l(i)bl'l~€l'U'lJ€l--1tJ~,;VIi u~t

(3) nl11bf'l11~,,\'rll"1I'\J1~~VI~f11~!ii'(i)~'Uh~1'Ub~1I (Incremental Value Relevance: IVR) [illl1

u 'U1V11~nl1~ n'l'11'lJ€l--1Bepari (2015) b~ €lVll'\J1~ ~Vl5m~'lJ €l'lbbl'l~ ~~1I f1111:1(i)1:1€ltJ~l oU1 'Un l'i'€l5tJl tJ11f'11

VI~nVl'r~ E1l(i)enU'Unl1~'ill~rul'ill nrll "lImru'lJ€l'l ~ml'll'1~~Vll1'1rll "1I'\J'J~~VlBnl1!ii'(i)~'U1'il (Adjusted R2)'lJ€l'l
v

!ii'lbb'\J11'Um11bf'l11~,,\'~lIm~1:I(i)1:I€ltJntJrll"1I'\J1~~VlEm1!ii'(i)~'U1'il~1'Ub~1I~111(Incremental Value Relevance

Common) 'Ii'll'll'Ulru'illn

IVRcommon = [ Adjusted ~ of Model 2 (H2) + Adjusted ~ of Model 3 (H3)J

- Adjusted ~ of Modell (HI) , , (4)

IVRBVPS = Common - Adjusted ~ of Model 2 (H2) , .. , , "" "" .. "",,(5)

IVREPS = Common - Adjusted ~ of Model 3 (H3) " "" "" " .. "" .. """""""",,,,,,,,,.,,,,(6)

1. nI'Jl bI'l11:;'j.Hr€l1l~~'U~1'U 'ill n nl11 bI'l11~'\Hr€l1l~Vll'1(;1~~b:;Vl11'1!ii'lbbtJ'J[illl1 fi€l 111"11V1~nVl'r~cJ~ ~ ~ .

(Stock Price: SP)ntJ !ii'lbb'lh~~'i'~ -rr€lll~Vll~nI'JUru~ ;~tJ~~n€ltJ~ltJ lI~rll[illl1Uru~l'I€l~'U (Book Value Per
OJ Q.I OJ Q.I q

Share: BVPS)uae nl11l'1€l~'U (EarningsPer Share: EPS)iJe.J~nI~lbI"l11~,,\'-rr€l~~~'U~I'UVll~~~~hb~~

mll1"lIi'Uih~Vll1'1!ii'lbbtJ1 ~~d

d
~1tJe.J~m11br111~,,\'-rr€l1l~~'U~I'U~1'i1.:1'V12 , " ~

N Min. Max. Mean SD

BVPS 2522 0.02 528.84 16.33 42.48

EPS 2522 -41.11 57.43 1.23 4.43

SP 2522 0.Q1 540.00 23.48 54.88

'illn[ill~l'1~ 2 'ill'Ul'U!ii'1€lcJl'11'Uf1111bfl~1~,,\'~~~h:a'l~~~ru'U1:jh~'1i'U 2,522 !ii'''l€lfh'l l(i)tJlI~ril
"

[illl1Uru~l'I€l~'U (BVPS)iJrll~li.'1(i)bvhntJ 0.02 'U1Vi rlli.'1~~(i)bvhntJ 528.84 tJ1V1 rl1btl~mvhntJ 16.33 tJ1V1Q.I, , OJ 'I

,5nulc'i'uLI:5nnSSU/19:'(l lsJ61n1s U/"iljnu7i~i;s')i:J(iOi.DUCftTLml
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(SO = 42.48) nlh~tJ'lX'U (EPS) iJfll~li;1~bVhn1J -41.11 1Jl'VI flli;1.:ji;1l'1bVhn1J 57.43 1Jl'VI fllbil~tJbvhn1J 1.23
~ ~ 'l.J ~

1Jl'VI (SO = 4.43) bbG'l:;~lfll'\-1~n'VI~'V'nJ (SP) iirh~li;1~b'Vhn1J 0.G1 1Jl'VI r11i;1.:)i;1l'1b'vlln1J 540.00 1Jl'VI fllbu~tJ, ~ ,
bvhn1J 23.48 1Jl'VI (SO = 54.88)

"illbb'Un"n:wn~:WtJ(1l~I'\-1m1:W, ,
BVPS EPS SP

INDUSTRY N
Mean SD Mean SD Mean SD

AGRO 260 11.86 23.43 0.64 3.49 23.11 38.67

CONSUMP 162 38.06 58.50 1.53 7.49 31.44 69.64

FINCIAL 279 28.03 52.36 2.54 4.84 33.68 53.85

INDUS 432 21.22 63.26 1.32 4.06 22.26 59.60

PROPCON 446 7.94 28.12 0.87 4.01 13.10 53.03

RESOURC 245 13.46 30.90 1.52 4.82 19.62 37.69

SERVICE 521 10.98 21.42 0.83 3.93 27.16 61.01

TECH 177 13.45 45.56 1.21 3.44 24.33 50.88

2522 16.33 42.48 1.23 4.43 23.48 54.88

:WG'lflll'll:WUru:U~€l,x'U iifllbu~tJ'1J€l':)'VInmi:W€ll'li:fl'\-1n~~:w bvhn1J 16.33 1Jl'VI (SO = 42.48) 1I'1tJtl~:w~ii
'U III 'I ~ ~ q 'I

fllbu~tJi;1':)i;1~ 3 ~l~1Jbb~n ~€l n~:W~'Ur11€ltJlilfl1J~lilfi (CONSUMP) bVl1n1J 38.06 1Jl'VI (SO = 58.50) n~:W5~il'il
'U q q 'I 'I 'I

fll~b~'U (FINCIAL) bVlln1J 28.03 1Jl'VI (SO = 52.36) fl~:W~'Ur11~l'li:fl'\-1m~:w (INDUS) bVlln1J 21.22 1Jl'V1

(SO = 63.26) l'l1:W~1~1J

nlh~€l'lX'U iifllbu~tJ'1J€l.:j'VInn~:W€l\JIi:fl'\-1m~:w bVl1n1J 1.23 1Jl'VI (SO = 4 43) l~tJn~:w~iifllbu~tJi:f':)i;11'1
'I 'I 'I q 'I 'lI 'I

3 ~l~1JLL~n ~€l n~:W5~il'ilfl1~L~'U (FINCIAL) bVl1n1J 2.54 1Jl'V1 (SO = 4.84) fl~:W~'Ur11€ltJlilfl1J~lilfi (CONSUMP)
'I 'I 'I 'I

LVl1n1J 1.53 1Jl'VI (SO = 7.49) LLG'l:;fl~:W'VI~'WCJ1fl1(RESOURC) L'vl1n1J 1.52 1Jl'V1 (SO = 4.82)

~1f11'\-16i'n'VI~'W~ fllLu~tJ'1J€l':)'VInn~:W€l\JIi:fl'\-1m~:w bVl1n1J 23.48 1Jl'V1 (SO = 54.88) l~tJfl~:w~iifllbQ~tJ
'I 'I 'I 'I

i:f.:)i;11'13 ~l~1JLL~n ~€l n~:W5~il'ilfl1~b~'U (FINCIAL) LVlln1J 33.68 1Jl'V1 (SO = 53.85) n~:W~'Ur11t:ltJlilfl1J~lilfi
'U 'I 'I 'I 'I 'I

(CONSUMP) bVlln1J 31.44 1Jl'VI (SO = 69.64) LbG'l:;n~:W1J~nl~ (SERVICE) bVlln1J 27.16 1Jl'V1 (SO = 61.01)

l'l1:wr;\'1~1J
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.547** 1

Collinearity Statistics
SP

Tolerance VIF

.701 1.427

.701 1.427

1

Variable BVPS EPS

BVPS

EPS

SP

1

.796** .612**

'illn(il1'il'l~ 4 bbG'l~'lrh~:lJth:;~'VlBG'lVl~:IJ~'U5bV1tJ{~\.1(PearsonCorreLationsCoefficient) b~tlibml:;~

rnl:IJ~:IJ~'U5'i:;VI'i 1-l1ll1bbtJ'ineJ'U'l111tli bf)'il:;~n1'ibll1l o tlCJb:U'l'W'I'1~ru(Multiple RegressionAnalysis) 'Wt!')l

1Il1bbt.l'i~G'l'i:;~.:JG'lB-l1ll1u'l1'i:l1f)11:IJ~:IJ'W'U5Nu'i1f)lVl~nVl'h~tJ'1l-lbtJ'LIlIllbbt1'ii1l1:IJ~'i:;~tJ11tl~lflru 0.01 1l1ltl:IJ(;lr)l!1l1:IJv ~

uru;g<>lm~'U:l1r)l~:lJtl'i:;~'VltbvhntJO.796 bb(;l:;nl1'i<>lm~'UbvhntJ0.6121 'U'lJru:;~rh~:lJtl'i:;~'VltG'lVl~:IJ~'Uih:;VI"il-lv , ,

1Il1bbtl'i~G'l'i:;:l1r)11:Wbn'U0.80 ~-lbbG'l11l-l111:w:l1il~Vllf)11:IJ~:IJ~'LI5~1:IJb;U':)b~'LI(MulticolLinearity) (Bepari, 2015)

G'lBl1lf)~B.:)ntJ~lToLerance bb(;l:;r)lVIF~r11'U1ru1(i)~.:JbiJ'U1tl(il1:IJbnru.n'lJtl.:JHair et al. (2014) ~r)l Tolerance

\iltl-liJ~l:1J1nnll 0.10 bb(;l:;r11VIF \iltl.:JiJ~11:Wbn'LI10 bbG'l\)l-l1111l1bbtl'i~G'l'i:;~'l11:1J1ibf)'il:;~n1'ibll1lbltltl1:wiJil~Vll

f)11:IJ~:IJ~'LI5~1:IJb:U':)b~'LI(MulticolLinearity)

2. nl'i'Vl\)lG'ltltJG'l:IJ:IJ~~l'U

Standardized
Unstandardized Coefficients

Variable Coefficients T p-vaLue

B Std. Error Beta

Constant 5.768 .667 8.653 .000**

BVPS .850 .017 .658 48.729 .000**

EPS 3.117 .167 .252 18.628 .000**

(1) Dependent VariabLe: SP

(2) R = .823 R2 = .678 Adjusted R2 = .678

(3) ** 1~~'U11mh'(~ 0.01

'illni1l1'il-l~ 5 ~.mn1'iibfl'il~~bI\)lbltltJ 1l1ltJnlV1'L1~1~~.mr)l!1l1:IJuru;g<>lmX'LIbb(;l:;nlb<>ltl~'LIbtJ'U1Il1bbtl'i~G'l'i:;'U v ~ q

1'L1m 'itl5tJ 1tl'ilf)lV1~ n'Vl~'WtJ 'WtJll 1Il1utl 'i~G'l'i:;~.:JG'lm1Il1bbtl'iG'll:1J1'ibitl5tJ1 tln1'ib t1~tJ'Ubbil(1-l1ll1bbt1'i(il1:IJ('il fl1

VI~n'Vl~'WtJ)~1:;~tJ11tJ~lfl~ 0.Q1111ltJiJr)l~:lJtI'i:;~'VlBn1'iIll\)l~'U1'il(Adjusted R2)~bbG'l\)l.:)fi.:Jf)11:IJG'l1:IJl'lbI1'L1n1'i

tl5tJltJ'ilf)lV1~n'Vl~'WtJbvhntJ 0.678 VI~eJ1(i)67.80% '1l-lr)l~:lJtI'id';'Vltbl\)lbleJtJlJ(1r)li1l1:IJtr~'11vim1'L1bVhntJ0.850

5nUlilf}u:5innsSUild:() lSJi:iI(I"IS uh·)5nu·),~us·1i1njJi.1:JUillTunl
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ll,,:::rl1 b~fl~'UlJril~iJ'IJ'i:::~Vltt;1Vlt;1flm'lhn'U 3.117 (;)~J'U ~~?lllJl'W?11'IJe..J"n1'iVlVl?lfl'U?1lJlJ&1~1'U (H 1) lll;J"ril

(l)llJU ru:U~mX'Ull"::: rh1 'i~ mX'WlJf111lJ ~lJ~'Wtj l:a~1Jd fl~fl'ilf11'\t1~ nVl~'I'-lv ~~db~ fl'W1l1'irul~Vl5'1'-l"Vll~(I)Wll fl~(;)1u, ,
lb'IJ'i~~'it~lJ~ flll11u 'IJ'i(l)1lJlll nril~lJ'IJ'i:::~Vltt;1Vlt;1f)tJlJ1(1)'i:Ol'U (Standardized Coefficients) 1l:::'I'-l'Ull lJ"ril(1)llJ~ ~
U ru~ ~ mX'U btJ'WlI11 u 'IJ'i~il~Vl5'1'-l" ~ fl nl'i l 'IJ~ uuu 'IJ,,~ 1 'W'il fll'\t1~ n Vl~'I'-ltJ1~ ~~ nll nl1 'i~ flVl'Wb~ fl n 1'\t1'WVl1VI

<u , 'U q

1I11bb'IJ'i~?1'i:::~'W1f1'1~

~l'\t1~'U?llJ fl1'it;1Vltlfl timiflJ"ril(1)llJUru:U~flVl'W uae nl1 'i~flVl'Ul tJ'U1I11II'IJ'i~?l'i::: ':illJ n'W1'Wfl1'ifl 5'U '1tJ'ilf11
'U <v q q

'\t1~nVl~'I'-lV~fl SP = 5. 768 + .850 BVPS + 3.117EPS

Standardized
Unstandardized Coefficients

Variable Coefficients T p-value

B Std. Error Beta

Constant 6.694 .709 9.442 .000**

BVPS 1.028 .016 .796 65.998 .000**

(1) Dependent Variable: SP

(2) R = .796 R2 = .633 Adjusted R2 = .633

(3) ** 'It(;)'U'UtJ!'11r1q) 0.01

'l1f11'\t1~ flVl~'I'-lV'I'-l'Ull ?lllJl'ltlfl5'U1tJ ms l'IJ~tJ'Wu 'IJ"~'ilf11'\t1~ nVl~'I'-lV ~'i:::(;)'U,rtJ~l~'lJ 0.01 tVltJiJril~lJ'IJ'i:::~Vlt

nl'iIl1Vl~'Wh (Adjusted R2) lVl1n'U 0.633 '\t1~fl1~ 63.30% ;'1ril~lJ'IJ'i:::~VlttlVltlfltJ lVl1n'U 1.028 (;)'1J'W

~'1?l1lJ1'i t;1?l1'IJe..J"n 1 'iVlVl?lau ?llJlJ&1~l'W (H2) 11l;J" ri 1 1i11lJU'lJ:U~ f)~'WlJ mllJ ~lJ~'Wlh :a'l'Ud n ~ fl 'il f11'\t1~nVl~'I'-lV

.g'l1l:::1~~:lJfl1'itlVl1:lfltJ ~f) SP = 6.694 + 1.028 BVPS

,

Unstandardized Coefficients
Standardized

Variable Coefficients T p-value

B Std. Error Beta

Constant 14.175 .897 15.797 .000**

EPS 7.577 .195 .612 38.819 .000**

(1) Dependent Variable: SP

(2) R = .612 R2 = .374 Adjusted R2 = .374
(3) ** 'l~(i)'IJt(tJ!'11r1q) 0.01

3nf.)lc1EJUCJt:::'lnSSUlla::n'7s0'AnlS LJI115nu1;.1Dslor'iO' (_=r;JUc1L.lUn1- .
91



01sa"lsu5rnnsSUlla:n1S~(;lfl1S uri 1 Q!]U1'11 (lJilSlrlU-ClJU1UU2b(5)

'ill n!i1l'll'l~ 7 era n1'l1 bf)'ll~ViC1~C1'i"ltJ1~ tJfll'V!'U~ 1Vlfll h~ 'i"l~'Ubi'J'U~1 u 'lbB?I'l~ 1'Un1'l'i"l5'U 1tJ'llf)~

VI~n'VI-rY-l~ Y-I'U11 ?I1lJ1'lC1'i"l5'UltJn1'lbLJ~tJ'UbbLJl;l'l'l1f)lV1~n'VI-rY-l~ ~)~~'Ui1tJ~lA'1l 0.01 hWil~1~lJLJ'l:;~~5

n1'l~~~'Uh (Adjusted R2) b'vhn'U 0.374 VI~1)1~ 37.40% ~'l~l~lJLJ'l~~'VIifl~fI'i"ltJ bvhn'U 7.577, ~'li1'U

~'l?lllJ1'lC1?1~LJt:-Jl;ln1'lVl~?I'i"l'U ?IlJlJ&i~l'U (H3) 11 fll h~'i"l~'Wilm llJ~lJ~'ULh ;U'l'Udn~ 'i"l'l11'11V1~nVl-rY-l~ sg'l'il~1~

?I:Wfl11f1~fI'i"ltJAB SP = 14.175 + 7.577 EPS

3. fI1'llbf)'l1~Vil'h~lJLJ'l~~Vlifl1'l~~~'Uh~1'Ub~lJ (Incremental Value Relevance)

BVPS EPS Ad], R2

Model 1 0.850** 3.117** 0.678

Model 2 1.028** 0.633

Model 3 7.577- 0.374

Incremental Value Relevance;

(1) BVPS 0.304

(2) EPS 0.045

(3) Common 0.329

** 1~~'Ul1mhAI:Y 0.01

'illn!i1l'll'l~ 8 bb(f~'le.Jl;lfl1'llbf1'l1~Vi~1~lJLJ'l~~'VIifl1'l~~~'Wh~1'UL~lJ~·llJ (Incremental Value

Relevance Common) bvhn'U 0.329 ~1~lJLJ'l~~Vlifl1)~~~'W1'il~1'Wb~lJ'lJ'i"l'llJl;l~lmlJ-Uru~~'i"lVl'U (Incremental~ ~,
Value Relevance to BVPS) bvhn'U 0.304 bb1:1~~1~lJLJ1~~'VItfl1'l~~~'Uh~1'Wb~lJ'lJ1)'lfllb~'i"lVl'U (Incremental,
Value Relevance to EPS) bvhn'U 0.045 !i1llJ~l~'U ~'lLb(f~'l~'lLJ'l~~Vl5.fl1Y-1'lJ1)'l?llJfI1'lmij\!1:1~1!i1llJ-U'1l~~'i"l~'W

LL1:1~nl1'l~'i"lVl'ULi'J'U~l LLLJ'l~1lJn'U?lllJ1'lfi 1)5'UltJ11f11V1~n'VI-r'\lm1~~~?I~ 1'U'lJru~~L~'i"lYl'iJ l'lrulLL~1:1~~l LLLJ'l Y-I'U11, ,
lJ1:1~l!i1llJ-Uf1I~~'i"lVl'UilmllJ L~tJ1-rr'i"l'ln'UfI1)~(11~'U1'il~1'UL~lJnmlf11V1~ n'VI-rY-l~lJ1nn11 1'111)~ 'i"lVl'U'IJ .,~ q q

eJ1hh1E1~6'l
tl 1'l Pi n'l!ll.Qill' t'I C1LJ1~ (f'l r1L~ 'i"lPi n'l!ll f111lJ L~En-rr 'i"l'ln'U n 1) ~ (11~'U1 'il'lJ'i"l-l-rr1)lJ1:1'VI1-ltll'l-U f1lil'lJ'i"l-l, ~ Oil

'U~';-Vl'il(11Vl~LUtJ'U1'U(lll;l1~VI~nV1'r'I'JEJm,i'lLJ'l~L'VIf'!1'V1tJ1~mnm1mllJ-rr'i"llJ1:1bi'J'W1:;tJ:;Llm 5 iJ ~-lLL~iJ 2560-2564~
Ill'U1'U 2,522 'U~';-'VI-iJ (Firm-Year) 1(11tJ'I11lJ1:1~ 1t'lllJ-U f11~~eJVl'Uua ~ 1'11h~ eJVl'UlJ1i'im~n11 bi'J'U~1 LLLJ1~ il\J .,~ q ,

mllJ~lJ~'U5LL1:1~(fllJ1)fl1 ifeJ6'U1tJfI1'lL LJ~tJ'ULLLJ1:1'l)lA1V1~tlVl-r'I'JEJel'Ubi'J'Wt:-J1:1'il1n fI11~(11~'Wh'lJ eJ-le:J1:1-l'VI'UMVI~eJ1~~ ,
~ i(V QQ I V Q..I .". ~ Cl) col V cv i( Q , d

'ill tlfl1'l1 bf'1'll~VI'lJeJl.dl;lVll-l?lC1(ll'I'J'U11 'lJeJl.d1:1Vll-ltl 1'l'U L1)'tiVl'l?IeJ-lt'l1LLLJ'llJf111lJ?llJY-I'WliL'ti-l'U1nl') eJtl I'lL LJl;ltJ'ULLLJl;l-l

'llA1V1~n'VI-rY-lEJ~-l?leJ(11AGi'eJ..:In'Ut:-J1:1..:11'Wl~tJ1'WeJ~I')~..:I~1-1LJ)~LVlf'!(Ball and Brown, 1968;Collins et al., 1997;

Francis and Schier, 1999; Andriantomo and Yudianti, 2013) bL1:1~1'ULJ'l~L'VIf'!(Phakdee and Srijunpetch,

2020; Samakhant, 2020) 1~ tJlJ1:1~lmlJU ru~~ eJVl'WLi'J'W~1LLLJ'l~il BVl5Y-11:1~eJfI1'lLLJ~tJ'ULLLJ1:1..:11'W'l1f'11V1~tlVl-rY-l~~ ~,
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G'11V1-r'lJnl~lbfl11~~rh~lJ'\.h~~'Vltf11~(l)~~'Wh~1'\H~lJ (Incremental Value Relevance) 'I'l'lJll

fi1~lJLJ~~~'Vltn1~(l)~~'W 1 \I~')'Wb~lJ'U€l-llJft~ll'lllJDfll~~mX'W~-l nll r111~~ €l~'W ~-l~€llilflGi'€l-ln'lJ n1~1 bfl~l~~(l1il (I€lI'J
'U g~ q 'U ~

1C;H.J~1~lJLJ~~~'Vltn1 ~(l)1il~'W1\1~')'Wb~lJ ~llJn~l?1;j~ ~~ bb?lIil;j~;jLJ~~~'Vl5m'l'l'U €l;j~lJ fl1~~1 -lilJft~ll'lllJD ru:a~€l~'W'U q 'U QJ q

ua ~ r111 ~~ €l~'W bU'W(l)l u LJ~~llJ n'W?lllJ1 ~(I €l5'lJ 1 I'J~1 fllV1~ n'Vl-r'l'l ~1tK~~ ~ Iila €l1ilfIGi'€l;j n'lJ ~ ft III ~l :5'I'J'U€l;j, ,
Andriantomo and Yudianti (2013); Francis and Schier (1999); uae Ahmadi and Bouri (2018) ~'I'l'lJll

-li€llJft'Vll'Jfl1'JD ru~nfll1lJ~lJ'w'W5nmlf11V1~ n'Vl-r'l'l~ 11ilI'Jfl1'J 1-lilJft~llilllJD ru~~ €l~'Wbbft:::r111'J~€l~'W11lJn'W?f1lJ1~(I
'U QJ 'U QJ q 'I

€l5'lJ1I'Jfl1~b LJ~ auu LJft'J'U€l'J~1f11V1~n'Vl-r'l'lI'J1tK~'J6'I:::Vf€l'W1~b i1'W~;jfll1lJG'11A '1l'U€l'J-lim;]ftVl1;j fl1~D'1l~~tJ'JfI;jnl'lru~l

uae b~I'Jloir€l-ln'lJfl1~(l)Iil~'Wh'UeJ'le:ift'JVI'W1tK hjll\1~n~ft m~VI'lJ~ bn~~'W'ill n~m'Wfl1~ru'~ '1 nl'lllJv ,

1. ,j'ma'IJmb'IJ:::1'1.Jnl':i'LheJ~1~EJ1Ul.i
'ill n~ ft fl1~~ mnnoir€lA'W'I'l'lJ~G'11Arull oireJlJftVll-l fl1'JD ru~m -til.'Wfl1~~ f1'l~lf1~'Jd ~ €l lJft~ll'lllJD ru:a~ €l~'W

QJ 'U QJ 'U III 'I

bbft:::r111~~ €l~'Unfll1lJL~E.noireJ'Jn'lJfl1~(l)~~'W hft'JVI'W ~'le:ift'JVI'W6'lllJ1~(l1 -liL.u'WLL'W1V11'JLJ~:::neJ'lJ nl~(l)Iil~'W h ltK
q ~ 'U q

bL~€l~1'J1':inl'lllJ e:ift'lVl'WfI1~~'ill~ruloirm.m~'W'11 -liLJ':i~Il€l'lJ fl1':i(l)~~'WhtKl!'J 11ilElLQ'I'll:::mh'J ~'Joir€llJm'll'Jflrum'l'l'U q \J 'U q

~1;j '1 b~'W oirmJE;I~ btJ IilL~ I'J1 'WVllJ1!'JLVllllLJ~~ n €l'lJ-l'lJ nl ~ b~'W ~1 l'J;jl'W~ ?leJ'lJD '1l:a-r'lJ €l11'1l1l'l ':il l'J-ll'WLJ~~ 'il1 U
fl1':i r11n'lJ IilLLftn'il fl1~ buW;l'W l'lft€l~'il'WVltill'J'll'W r11n'lJ~nVl'ul~1 'Wfl1':i r11n'lJlil bbftrmbtJ~b~ l'JoireJlJftlil eJ'Jm~Vli( n~'J~ ~ ~
fll1lJG'11Aru'U€l'lflrum'l'loir €llJft~ b~!'JLL'I'l1~€l~1 Lmru~ G'11V1-r'lJe:ib~I'Jloir€l'l nUfl1 ~:5'lilvh ':ill'J'll'W'Vll'Jf11~b~'W1il €l'l1 ~

<LI q 'U 'U

fI11lJG'11A ru ~ €loir€llJft~1il €l'l b.u'W1LJl'lllJlJ ll'l':i\il'Wn l':i'Jl l'J'll'WVll'J n 1~ b~'Wbbft~fIru~ n~ru~ b;U-lflru.n l'1'l?l €l~flGi'€l'll'lllJ
QJ 'U do!! q q

m€l'lJLb 'Wlf\~G'11V1-r'lJfl1~~lI'J'Jl'WVll'l fl1~b~'W b~€lLJ~~ l!'J'U,J~'l?llilbbrie:in~l'W 1tKb~I'JbbE;l~e:i'l11oir€llJft1'\.J1-li'U q 'U 'U 'U

2.,j'ma'IJelbb'IJ:::1'IJfl1':i1~EJflf.:lllieJltJ
oirm?l'IJ mL 'W~L~ €ln 1':i ~ n~11 'W€l'W1 fllil fll':i~ \I 1 ':iru 1 bb'WlV11'l III ~~ n~loir eJ:I,j ft VI1'1 IlWU '1l~1 'WljlJlJ €l'1

I , ' I

B'U'1 b~lJb~lJ boU'U':ill'Jfl1~\I11l'Jum~bbm~'W~1il e)ml~l'WVll-lfl1~b~'W oirm;]m'IJ'Jl'lrum'l"lB'W'1 11nmllJbf1l'JloireJ'Jn'lJ

Ill':i(l) Iil~'Wh~ ~1lJ1 ~(I €l5'lJ 1 I'Jn 1.~bLJ~ I'J'UbbLJE;I'J'U€l'1~1 fllV1~ n VI-r'l"l~ l'l ft €l1il'il'Uibfl~1 ~ ~fll1lJ ~lJ -w'W5'U €l'Joir€ll;]ft

bLJ1!'J'lJbVi 1'J'lJ~~Vlll'J n~lJ eJIil~1V1m':ilJVl1eJ~1'J b')ft l~n 6'I.n1'1'lbbllil fieJlJbbliln ~ 1'1n'W, ,
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