MINTITUNITINERLLINTTU NYHLFAIATURLTIANFARS

AN NNUEUBIYRANNNTILATHFIIURTNANTANHRIIIINTR U By
' a A v A ~ o o < ! ' woa
ARIHIMANABILZENTNIaenzLdl Elu?ummﬂwaﬂwsw&Lmeﬂsztwwfmlﬂ@guﬂ’au
v ] v [ ]
mw'ﬂumwLﬂﬁﬂuTWQﬁ@eiﬁﬂﬁiﬁuﬂquﬂqﬁu
The Relevance of Economic Value Added and Financial Performance Measures on
the Market Value Added of Companies in the Sustainable Stock Price Movement

Index Group list in the Stock Exchange of Thailand

WangATY ABHI LAY SNIT0ARey ANEWmnn

'Ployphitcha Dee-Arsa and?Panpen Sittipatna

HRsmwiuB oo vangesiaBamminge Nmﬁwmﬁmﬁwqﬂﬁ
2g919198Usvanae ATyt Anilayd wﬁwmﬁmwwqﬂﬁ

"Master of Accountancy (Accounting), Rajapruk University

Teacher of Faculty of Accountancy, Rajapruk University

"Corresponding Author E-mail:65109660018@rpu.ac.th

Received February 14, 2024; Revised April 7, 2024; Accepted April 11, 2024

UNAALD

TS TrnUsaen N o NN NN HE U89 AR WA MBI AUAZN A NFANHNIIUNIIN1TEU

o

nansTiazneuaAaeiasnunaNdedn Turnasznang wa. 2561-2565 S19K 77 U3EM Wan1siee

Afnayanmaaaain Tnengusitesniillunsinefe WEiviemadodmamdnmsnguwslazinalne
K
WU91 YAANRNBILATHTAATAHE S DN ALIR IR AP AT IAN UL A FUNAN AT
YIRNNERUNLIN FRTIEHARELLAALYE NETI (ROA) SR9ETHARELLYIAK eV (ROE) Sulnanas
(OPS) usemanrinlanosnala (PV) enaid s m on1sild erlasy anisaaa o saasud S et o
Tpamidnm3neussanalengudafissesamaeieuinarmuisdusaientiy Sooeiidlagrineyu
(EPS) Snanamuanamuiuilanenu (PE) uazrermumeyaamid (PBY) tuflanadianantail dunulag
yanAAIRa AN asUAEfiaanzdenlunamdnninausssmalnen guariasnonaananaenulig

Y oL 4 ! Ao o o
F1AuEsEueenafiud Aty
ARIATY : YAAURNBLATEINY; YAATARIARIWAN;AVTHRNANE; NAN1TANTNIUNINITRY

Abstract
The objectives of this research are to study the relevance between economic value added and financial
performance effects of those companies on market value added. The sample group used in the study is companies in

the Sustainable Stock Price Movement Index Group listed on the Stock Exchange of Thailand during the period 2018-
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2022 total of 77 companies.The research results found that Economic value added is related to changes in the market
value added and for financial performance, it was found that Return on Total Assets (ROA) Return on Equity (ROE)
Dividends per Share (DPS), and Profit Margin (PM) relate to changes in the market value added of companies in the
Sustainable Stock Price Movement Index Group list in the Stock Exchange of Thailand, while Earnings per Share (EPS)
Share Price to Earnings per Share (PE) and Stock price to book value (PBV) has no related to changes in the market

value added of companies in the Sustainable Stock Price Movement Index Group list in the Stock Exchange of Thailand

Keywords: Economic value added; Market value added; relevance; operating results
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MVA = (Stock Price x Number of Shares) — Book Value of Equity
Tnefimansmsnedilsunudauds ffei
Stock Price = 'ﬁflm‘é’u
Number of Shares = f«?’m@uvjyu
Book Value of Equity = ganmetiaydfuaaunnyiiovu
2. fauilsddsy
1) H@ﬁﬂLﬁN@ﬂLﬂWﬁﬁ@ (Economic Value Added) : EVA
EVA = NOPAT - (WACC X IC)
NOPAT = fin{591n15Aiueunaanis (Net Operating Profit After Tax)
WACC = éﬁL%ﬁﬂﬁTunuﬂﬂd NuyU (Weighted Average Cost of Capital)
WACC = [Kd x (D/(D+E))] + [Ke x (E/(D+E))]
D = Sundadevilauiifinenide (Debt)
E = ®9W289191289 (Equity)
Kd = dmapanidodundavdeniiau

Ke

AnaNaRaULLTRITe1199RD9N59INNNT A9
C = Swuitasluiielaluntasnufinem (nvested Capital)
2) HanTaRLiY daznaumas
1) SHTINARBLUIUARRWNNE (Return On Asset ) : ROA
2) FRTIHARBLLHABAIUIERTENH (Return On Equity ) : ROE
3) ﬁq%qw%%ﬁqmuﬁumﬁm (Earnings Per Share) : EPS
4) Snanaausiamuiunilanayu (Price Earning) : PE
5) §yaA1mHTTE® (Price Book Value) : PBV

6) Fuilunanan (Dividend Per Share) : DPS
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EVA -983.66 861.38 -134.27 260.85
ROA -22.81 B3.77 6.59 7.43
ROE -44.55 57.04 12.36 14.39
EPS -7.80 12.46 1.33 3.1

PE -92.50 205.82 13.03 22.84
PBV 0.10 24.54 3.73 3.99
DPS 0 17.13 1.25 2.49

PM -64.66 82.79 -2.43 23.41
MVA -583.99 980.62 50.02 151.81
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Unstandardized Standardized Sig. Tolerance VIF
Coefficients Coefficients
Model B Std. Error Beta
1 Constant) 64.427 | 8.566 0.000
EVA | 0.107 0.029 0.148 0.000 1.000 1.000
R-Squared 0.034
Adjust R-Squared 0.031
Sig.(F) 0.000
Dorbin-Wattsan 2.030
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Model Unstandardized Standardized Sig. Tolerance VIF
Coefficients Coefficients
B Std. Error Beta

Constant -34.710 11.591 .003
ROA 2.928 1.189 143 .014* .588 1.699
ROE 2.519 597 239 .000° 623 1.605
EPS 2.903 2.266 .059 201 .924 1.082
PE 573 .305 .086 .061 .944 1.060
P/BV 2.714 1.757 .071 123 .934 1.070
DPS 12.131 2.772 199 .000" .967 1.034
PM .943 292 145 .001* .984 1.016
R-Squared .249
Adjust R-Squared 235

Sig.(F) .000*

Dorbin-Wattsan 1.991

nunewme . BanudaiuseensidedAnyfisedu 0.01,*. dadAnyfsedy 0.05
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