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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 Regression
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, BVPS is 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 EPS as 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.
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v 9
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o 1 Y A [

wazilsseruiladuusednsonnseviniu 3.117 Ay JeansaasunanisnaaeuaNuigiu (H1) ya
mudydseviunasilsseriuianuduiusidauindesiavannsng Ml Weia1sandnsnaninsavesdi

v 9

'
W

wsBassiifidemusmuanmduuszavisannasannsgiu (Standardized Coefficients) 9smun yarmy

Uydrevudusudsiddninadensiddsuntasiusamdnnindligeniiilsdeuiiledmunls

FauUsdasedug mafi
dmduannisannesiliyarmuiyddevuuazilsderuduiuldasesuiiluniseduignan

PANNSNEG Ao SP = 5.768 + .850 BVPS + 3.117EPS

% IS

H2: yaraudyTdau danudunusideuaniusiaanning

9

¥

M13199 6 NaMTIATIEVIaRneY (UUTdase: Yarnudyddenu)

Standardized
Unstandardized Coefficients o
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 R’= .633 Adjusted R? = .633

(3) ** szautlvdAgy 0.01

a %

9INA15°97 6 nan1sIATIEianasy tneinualiyadnudydneiuluiudsdastlunisedue

FINMRANTNG WU @100 UIeNISIWABLLUAITIA AN Nszdutediny 0.01 lnedardulszans

v
v a £ !

n136maula (Adjusted RY) iU 0.633 3old 63.30% Feprduuszansanass wafu 1.028 fatiu

a1 Y A

JsEnunsoasunanIsnageuanuigiu (H2) Inyarinudnydnevuilanuduiusideuindesiamanning

Feagloaunisanasy A SP = 6.694 + 1.028 BVPS
H3: Anlssaiu AAudunusidsuIaniusiauanning

M19197 7 Han1TIRTIeinnney (Fulsdasy: Anlsdenu)

Standardized
Unstandardized Coefficients o
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 R?’=.374 Adjusted R? = 374
(3) ** szautlvdAgy 0.01
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R399 7 man1siasieiannes nedimvualinlsseiuiludiudsdasyluniseduiesian

s o %) Y]

nannsng wuldn @amsaedurenisiudsunuassiauanning aszautudifey 0.01 lnaliAduUseans

n13iimAula (Adjusted RY) iy 0.374 Sold 37.40% Geprdudszansannes Wiy 7.577 fatiy

[

FJeanansoasunanisnadauanuAgiu (H3) Ilsdeulianuduiusidauindesinmanning Jaagld
AUNNIAANBY AR SP = 14.175 + 7.577 EPS

[

3. MBATIEvAduUsEaNSNsAnauladi iy (Incremental Value Relevance)

€

a

aaulaguiiy (Incremental Value Relevance)

.
-]
=
.
all
ee
ND
=
SN
)
2
al

= a ¢
A9 8 NANITIATIEN

BVPS EPS Adj. R

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

** syauiedAgy 0.01

(% a

INASN 8 kanINanITIASIEANdNUsEANTNsAnauladIuLALSIN (Incremental Value

< U a

Relevance Common) #i1fiu 0.329 adudszdnsnisanduladiuiiuveyarinudalseru (Incremental
Value Relevance to BVPS) winfiu 0.304 uazArduuszansnisdnduladiuiiuvesiilsienu (incremental
Value Relevance to EPS) 111U 0.045 anudnau Fauansfauseansninvesaunisnldyarmudaydneiu

wazlssevududuussniuaansassuienamanninglaang TuvugiileRinsanusasfuds wud

a0 Y

warnudevulanuieitesiunsdnduladiudiuiusimvanninduinniiilsseriu

q

anUseNa

N o

nsAnw1lddnguszasdiiiofnwinuineltesiunisdndulavesdeyanianisiydves

vsemaanzideulunanndnmsnduwisUsendlneg Inefiusiusndeyadussesian 5 Y dawsd 2560-2564

v o

91U 2,522 U3EN-U (Firm-Year) lngigariniudgydneiuuazilsneiuuifnuiindudiuysng

q

anuduiusuazanunsaldoluienswisunlasmamanningdudunaannisdndulavesdamuliviely
PNMTAATIRRTYaN1EDA nud1 TeyanianisUninsaesiiuysianuduiusidauindenisiufsunlas
TAmaNnINg Ysaenndesiunaiuidelusfinnssauseine (Ball and Brown, 1968; Collins et al., 1997;

Francis and Schier, 1999; Andriantomo and Yudianti, 2013) wagluuseina (Phakdee and Srijunpetch,

N v a a '

2020; Samakhant, 2020) neyarnuUydseiuduiulsifidvinadoniswsuwlatdlusamannsing

q

wnndinlasieviu
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v a '

d1nsunisiasiziatduuseansnisinduladliusiy (Incremental Value Relevance) wuqn

(R % '

Adulsravamsinduladiuiinvesyarmnutyideiuganinmlsdenu fwenntesiunmsiiaszvinaney

9 Y

'
a 12‘ a a e a0 L4

lngaduuszansnisanduladiuiiusiuiidgeiian wansdaUsedviamvesaunisildyarnudaydneiu

q

6

wazilsdafulufiudssuduaiuisasiuissiaimdnnindlafianaonndosiunanisidoves
Andriantomo and Yudianti (2013): Francis and Schier (1999); way Ahmadi and Bouri (2018) ANU31

PoyannsUnIianuduiusiusamanning lnenisldyarmudydderuuasilsnorusiuiuaiunse

o q q

Y] 1% v Ao

aduensisuulamesnevanningld Feasvieuliiuiinnuddgyresdeyaniinsnindandinuen

7 o

wazneafeaiumsindulavesdaauld lidaednansenuiiinduainaaiunsallag fnnw

JoLAUDLUY
1. Yarduanuzlun1siinaleiuly

v C S R 4

PnransAnwidesunuiiddayin ﬁﬁayja‘wNﬂ’lii’fiﬁﬁiﬁiﬂuﬂ’ﬁﬁﬂw’m%ﬂﬁ Ao Yar1mu Uy Tsenuy
waznlserfuiianaufsidesiunsdndulaasu dadasmuanunsoldiduuuimisdszneunisdndulals
wiogslsfimu fasumsiasandeyadus Tiuszneunsindulase Insanzegisdateyaidnnnm
199 1 Joyafidawmelunnevnusznevaunisidu stenufaesudadiveugn s1e9uUsednd
nsfAuguananis Wusu saesaunmhesnuiiuiiiwihilunisiduguanisdiametoyademsgninds

@ 1

ANudIfRyTeIAMNNTaYaTINELNTFaa15 T dmTudineatediun1sdninseaunienisiudesly

v 9

[ VY

AnuddrysedeyaiidoadulumumnsgiunissenunanisiiulasqadnvaziSianmasnndoini
nseULARdMIUMITBIUNIINSRY WeUstlevigeaauniiidulddsuazfidoyaluly

2 fosuauuzlumsisoadadoly

forauouuziiienisdnwlusuian msfiansanuumismsinudeyanismstnydluyuues
Ju WAy Wy ensInaUnsLatuan Sanduniinsiu deyadananmdug Mdanaieadesiu
nsdndulafiamsneduienisidsunlawesnamdnning nasnsudinsginuduiusveadaya
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