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Abstract

This article aimed to examine the relationships among Economic Value Added (EVA),
accounting performance measures, Market Value Added (MVA), and Shareholder Value Added
(SVA) of companies listed on the Stock Exchange of Thailand. Secondary data were collected from
the financial statements of listed companies during the period 2013-2022, totaling 2,730 firm-
year observations. Descriptive statistics were employed to describe the general characteristics of
the data, while inferential statistics—specifically Pearson’s correlation analysis and path analysis—
were used to investigate the relationships and causal influences among variables. The results
revealed that EVA, return on equity (ROE), earnings per share (EPS), and MVA were positively
correlated with SVA, whereas return on assets (ROA) exhibited a negative relationship with SVA.
Furthermore, the findings from the path analysis indicated that EVA, ROE, and EPS indirectly
influenced SVA through MVA. These results suggest that both accounting-based and value-based
performance measures play significant roles in enhancing shareholder value. This research
contributes to a deeper understanding of the factors influencing shareholder value creation in Thai
listed firms. The findings provide valuable implications for corporate executives, investors, and
other stakeholders in developing financial strategies, improving performance management, and
making investment decisions that promote sustainable shareholder value.

Keywords: Economic Value Added; Accounting Performance Measure; Return on Assets; Market

Value Added; Shareholder Value Added
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Ry
ANTNN 1

A1597 1 NIARRBNNGHAIBLN

v3tneanzifeulunaiananningussuneing FIUIN FIUIN

(f 2556-2565) u3tinaai a8

Esmaanzifenlunaamaninaundssmane 675 6,750

wn ﬂ@;u@mmwmﬁumqmﬁﬁu NBIYHIIN NBINSTR LL@:wuqmﬁum (137) (1,370)

i L3S lnanansaufugnya lansunon (265) (2,650)

UEtmaanzbenluamiamannindundssmanefivinisfne 273 2,730
< v

ﬂ']ilﬂUi’JUi’JN?l’ﬂH@

nnsAnuAsRine3qeBelsyany (Empirical Research) TyuayanFianil (Secondary
Data) 91Ng W84 Bloomberg f4 NEYEHANTIIIY ARIANANTSNEWAI Tz mA e 39auaniiiy

senneil 2556 Fed 2565

AULUNTSANT
FauuunRNENER
MVA = o + B EVA + B,ROE + B5EPS + €,
SVA = O, + BsMVA + B5EVA + BsROA + B;ROE + B EPS + €,

SVA = 05+ [Bg EVAXMVA+ 1o ROEXMVA + [31/EPSXMVA + E;
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5197t 2 RemiBedfiiRnasaesiausTunnsfinen
fuls Fasauils ATBEUNY / ATTHANIENNNE L] ABn1simen
SVA  yaninmednianuees FatinAas AT A3 UaINANSAIRNIY  FININEDIYAATAATA
A i o4 07 t YDIUFEN TAIINNITRLIULAIIBIRATAAIA  BDIEIURTBYUIENIN
yosamaadndeyulumaaalanamil Auandunan (W)
(O’Byrne, 1996)
MVA  3aATRHVNARIAYENUEEN  HASITININHAAIARIAYENLEEY (Market HAANARIATIN - AR
w109 ¢ Value of Equity + Debt) ffugammatineacdn  nstiduosu W)
MYPTINA UaRsTInTUsANYEIRaTnAD
AHEHIAN TUNNTAIIYAAT (Stewart, 1997)
EVA H@h%ﬁm@umwgﬁwm wammmuwmLﬂﬁwﬁﬁ@ﬁuﬁ@%wﬁ@ﬁﬂ&hnu EVA = NOPAT - (WACC
VA i os D7 ¢ mq@unuﬁg\mm LLﬂm\iﬁmmﬁﬁﬁ@mm‘;ﬁﬁcﬂy x Capital Employed)
Lﬁu@’mﬁquunu (Stewart, 1991)
ROA  SRswaseUWNABAWNE  dnUazAvanmuasaiiunialundnsiile Anlagnd + Runing
SoNpBILAEY i 04 07 t qarilagyid SoHRAY (788A2)
ROE  fnswaseuwmpesuees  ndszdvisnimuesnisleduueasiennlunis  dlaqns - aouvesy
WieyuedaEh i o T4 assilagns fepuate (sa8a2)
EPS  flagvdseyuuenidin i waseuwnniigdonulnsuneviomnanesu filagn® - o
o 7 &35y AUITIANNNIRTIUNNTULYT IAS 33 RO
st (umaey)
Qs Al waRsfsAn2B9RaLLanNY (Dependent Variable)
\amansiusdaszyndamndugns iugadn
umassaNnsaaaes AR AN TEDY
B. AANLSEANS LAANBYBNAVE D AN ELEIBIET M1 957

ATAITHARIALARD N

wsBaszumazsariugaulsans Tagauan
MBI EIANHANALSBILIN WaYANAURHNLE
ANNANNUEBIAL

WaAP9Aa1 B9 AN UL LSRN T
amn3nesuna lanaesioul B huanms i
funpastaduanuiiinay uuuudians (Har et

al., 2019)

e ¥V

msf‘imsﬁwwfaad@

ﬂ’]’ﬁLﬂ‘iﬁz‘iﬁ"ﬂmﬂ”ﬂefuﬂ’]‘ﬁ’%/ﬂﬂ%ﬁﬁLLUQ’ﬂﬂﬂLﬁu 2 FIUNAN (AN FARIBINTTUUT LAY

AOATIDUNIH A9H

1. afif@awssmuun (Descriptive Statistics) TriiNeaSunaanuyosyinUassnayauassa

wsidnen Taerinanenisinga (Minimum) A1gega (Maximum) ATe&S (Mean) uazAdeaium
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N193374 (Standard Deviation: SD) PBIUARTFINL Lﬁ@?ﬁlﬁumﬁﬂﬁ:mﬂLL@;LLmTﬁ/mmﬂy@m
m’fiy@myuﬁ@umﬁme]zﬁ@mgmu
2. HGALAIBRNUN (Inferential Statistics)ﬂﬁ:ﬂ@u@Tfmmimmﬁ:ﬁﬂmﬁgumwﬁﬂ
Taun
2.1 ﬂﬁiatﬂiﬁzﬁﬂwﬁuﬁuéw@uﬁEl‘;ﬁ'u (Pearson Correlation Analysis) T%Lﬁﬂ
MIIATBLTL ARSI AN NYBI AN AR 3599 Faul sBassunazsafufaulamn uaslnifie
ATIVRIUAITNAHIUE TLB952MA9RauL58557 (Multicollinearity) NERNTALAIIZAULLSIAE
IBINIAR
2.2 ﬂ'l‘saLﬂiﬁzﬁLLuuﬁﬁaﬁﬂﬂuﬂﬂi‘[ﬂseﬂgﬁa (Structural Equation Modelling:
SEM) N1931A729 SEM v lmelsmafiianisdiasnssiiannig (Path Analysis) HlUsuNTH AMOS
FareTMAIN190ATI9FDLBNINAN19ATINATN 19D BNTBIFAuL T ln D anFieaii Tna T
meﬁmmﬁ%ﬁLquﬁﬁwﬁwmmmémﬁuL’%«ﬂiiﬂgﬂfmm% (EVA) SR9WRABUUYNABANNSNE
594 (ROA) é’mwamumeimiquﬂm;;ﬁ@ﬁu (ROE) LLmﬁqTﬁqw%é@ﬁu (EPS) 7iaaNaNIY
yaALRNT9Aa1A (MVA) TUghganfnansydonu (SVA)
n9denTes SEM faannwinizanisssnidumaianieadffiansnse Gnsie
AN ANITUBIBIT A TENINaeFaula laNTanTl LI UENANENANIINTIUAY
n9aantAng1aiuazuy (Harr et o, 2019; Kiine, 2016) GvaaanaadfuingUazasnnes

Yo Pl

N19ANEIRALIATI9RBUAIINANTHTIBITOUTINIFIUU TATUNANTTANTUITUN
FITHFAERS NSTIR LazaaAdev

19U AUANNADAARBIIBILLLFIR BT UTaYAIBIL2AnY (Model Fit) axiaToun
911 dEslAnuaaaAaeY (Fit Indices) MA1E51N1S (ALN ANARLAISTNANNS (X2/df), AN
Goodness-of-Fit Index (GFI), Comparative Fit Index (CFI), Tucker-Lewis Index (TLI) k@ £ Root
Mean Square Error of Approximation (RMSEA) B4AEVBUTLALAITNINNILAHIDILLLSIABT]
aashuiefeuiuayaess (Har et al., 2019)

HaN1TAATIzRanlsunTH AMOS %gﬂ?ﬁﬁlmjﬂﬂfmm"r’uﬁuﬁ@qmmmml,m@Nﬂ
MINARBLANHAFIHIBINITATY UAdMELNTATITFBLAVINEBARARDIUDIULLFIRaITIN U

N19NIITRIRTHANTNAIH



Journal of Multidisciplinary in Humanities and Social Sciences Vol. 9 No. 2 (March - April 2026) 937

: p v .
A9 3 LANNITRIITUIAIHEBAANDIVDILLILIIA D

e RSN 2195
X 2/df <3.00 Bollen (1989), Schumacker and Lomax
CMIN/df (2010)
X2 p-value = 0.05 Bollen (1989), Kelloway (2015)
TLI > 0.95 Fan and Sivo (2005)
CFl (Comparative Fit Index) > 0.95 Fan and Sivo (2005)
RMSEA (Root Mean Square Error of pproximation) < 0.06 Fan and Sivo (2005), Kelloway (2015)
GFI (Goodness of Fit Index) > .90 Hoyle (1995)
HOELTER (p-value =0.05) > 200 Bollen (1989)
NAN19I9E

g Y

NM93LAIIENIBYAFIDNST lEANET UsEnNoUAe ATAIER ANGIEA ATRRY UATEIN
dl dl a o/ dgj ¢ o/ dl o g
PUENIURNTIATYTH L‘W@L‘ﬁuﬂ']‘jﬂﬁ‘i_l"IEI@ﬂﬁelmZZLU@QWH?J’S\?W’JLL‘]J?‘V]H']N']ﬁﬂ‘]&I’] FIUNAINA

193RI [AF9m51971 4

M1919% 4 NANTITAATIEARDRBINT TN

Aauils T (5}’1(5%’12‘!5] Fi']'é!\‘iﬁ!ﬂ ("’}’ILQ’A‘%H Std. Deviation
SVA 2,730 -42,971.9588 20,793.1576 75.8704 1,691.3476
MVA 2,730 -246.8045 1,079.3194 13.9522 62.2964
EVA 2,730 -868,201.6225 353,634.2090 243.1556 21,899.0756
ROA 2,730 -64.8943 63.3931 3.8491 8.8761
ROE 2,730 -275.7990 174.5469 5.8397 23.2836
EPS 2,730 -64.6800 60.7200 1.3611 5.2092

FINNANITIATIEN AT ATINTI 0 THAT9197 4 Wian SVA ﬁéw"hqm -42,971.9588
LAYANGIRA 20,793.1576 ANRAY 75.8704 WazaaiiBiuunnggIm 1,691.5476 UARSAIA9H
uanAnagsTunisasayaa iy denusenansudinang ¢ aau MVA SAsiqge -246.8045 uaz
AGIGA 1,079.5194 ANARY 13.9522 UALAIMTENIIUNIATEIH 62.2964 FLVBUAINLANAN
Tunnstsufiuganmisnisnaiarasunazydsm Tagunaumsfliyaninaingenayuians 1o
UNILRYAATAARY FINFU EVA SANFIGA 868,201.6225 LAZANGIFA 353,634.2090

ANRRY 243.1556 uaraadeaiuuNInggIu 21,899.0756 Faidudaulsiin1anszaradonan

1
o/ o o

fignlugnreya senanisnauuanaveseidne sy uaudss@nninnisasneyand

NATEFAIVAIANANYHIBIFUHURT



938 MIAVTANINYINITHYBLARTUAZAIANIaNT D71 9 RULT 2 (F11AN - 187183 2569)

Tugasansfiadinniein® wuan ROA SAsnge —64.8043 AgIgA 63,3951 ATLAAS
3.8491 Lmz@%qwﬁmmummggm 8.8761 uaaanUlszansnmlunisleaunsnduauasnan
TnayogtuszAulaunans a0sefl ROE fiAnsiga —275.7990 LALANGIGA 174.5469 ATLRAE
5.8397 uaraaiileaiunnnggiu 23,2836 uansnfiuasuanaglunIaaaIane Ty
FINAMIDIYEDNH FILIUZETNDNITHAADUUNNGS WALNUIENDI9IIANUDEIIHIN WA
AANY EPS RAIRIGA ~64.6800 WATAIGIgA 60.7200 ANARAY 1.3611 LazaawilaIiLw
NP5 5.2092 LNEANAIHANHNT0 USRI TarerLasAE e Az euuLAn ANeiuaAn
Taenssnanilngifinuedsreuansindeieuiuusividnalssneunisgegn

NNTIATIENANHANTUE ST sB A TTuaT AL s ENARD L AN FLES
AazransfauadasEAUAIULRIN LaTaEMINIFaulaRRTEAETINEY HANITIATIENAINTD

WRAS (AFIRNTINT 5

] < o o o .
M15199 5 WANTTIATITHANFNAUTVDINETHY (Pearson Correlation)

Correlation SVA MVA EVA ROA ROE
MVA Pearson Correlation 255" 1
Sig. (2-tailed) .001
EVA Pearson Correlation 595" 157" 1
Sig. (2-tailed) .001 .267
ROA Pearson Correlation -.239" 093" .061" 1
Sig. (2-tailed) .001 .001 .362
ROE Pearson Correlation -.284"" .094™ 077" 799 1
Sig. (2-tailed) .001 .001 .789 .001
EPS Pearson Correlation 461" 146" 165" 290" .206% **
Sig. (2-tailed) .001 .001 .001 .001 .001

***_Correlation is significant at the 0.01 level (2-tailed)

NANITAATIER AN ANTUE IR T AuLans iU yanuinaoaydenu (SVA
AAHFNUS BIUANTUYAANRENIIAATIA (MVA) (r = 0.255, p < 0.01) WAZHAAILANIBY
FITHAERT (EVA) (r = 0.595, p < 0.01) AZNBUIMIN SVA LINTH HONAINATI MVA Uag EVA
dnaEumn Aoy anizfeaii SVA Seflanudiiuaideuandurialsnam (EPS) (r = 0.461, p <
0.01) uansisdnannTunisassnanauunuiiunedsnydonu agnslainin SVA nauf
AN N AU IBIAUTLSAITHARBUUNHABRUNSNE (ROA) (r = ~0.239, p < 0.01) LAZEAIN

NNW@ULL‘V]HW@NQM%@Q@ﬁ@‘VJ (ROE) (r = -0.284, p < 0.01) NgﬁﬂuTﬁlLﬁué’]ﬂ’]‘jLﬁﬂﬁuﬂﬂﬁ SVA

819 [NEBAARBITLNITRNNAADLUNUN1TRBANAN Hane1nil arnn1sagaaaey Mnuloymnn
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Multicollinearity 5231271982 uU5889% 1HBI91NANTAINNANAUE (1171 £0.800 Fediugulaana
AAAsEvii AN @efiauaranTn B iun1sAmnN (e ewNN AN
NNTAATIZAEUNN (Path Analysis) w398 [AYINNITRHILLLTIABIANANRWETENI 1

o o/ o

HAANANIBILATHAGRT (EVA) FadaNan1ariilmnumnalingd yaaifisnienann (MVA) uas
NAALANYDIEaNH (SVA) aasuiEnaanzifonlunaendnnindunslszmaing aamannis
‘MNLLuuﬁmmﬂumﬁmm;’N (Structural Equation Modeling: SEM) 5f;ﬂﬂ’1iﬁLmiﬂ:ﬁL§uv1ﬂ\1
(Path Analysis) Besiautlsdase Usznaumas 1) yaANRNBUATHIAERT (EVA) 2) BRTIaY
NARBUWINABAUNINE TN (ROA) 3) SRTIAIMHARBLUNHADFILIBIHTDYY (ROE) 4) finlane
s (EPS) fautlgaaran Taun gapnfiamnematn (MVA) uazdaudann Taun gannfineesyde

1 (SVA) INNITILATIERALLLNITANEIAIYFBNITAATIZALEUN NANTTALATIZAUEAN (A

AINTNT 2

EVA

ROA

ROE

- — SVA

Chi-square = 3112.076, Chi-square/df = 444.582, df = 7, p = .000, GFI =.789

EPS

TLI = -.258, CFl = .413, RMR = 575765.843, RMSEA = .403, NFI = .413

AT 2 HANSAATIZIERN AN L LA RN L

anAd 2 uansingn FauuunisAnenfiaanlinannaunie Wunnzanlaela
R919047A7 Goodness of Fit 2BIFILUUN9ANEE BN AmEaR (naun1sUsuTing) Sely
MWD BUTTASAMA 1195 LAAINALI TN ANEERSINNTBLATIZ ARIHANS IATIHGNT FIH50
LEAIIAFTINITIT B UAAIHAL SN ANERRINN1TIATIZN IHIAR TN IATIHIAT (MBI

YSURILUUNTSANEN)
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. | 7 4 ! o o
GI’]S’N%‘"I 6 LLW@\?Nﬂﬂ‘i:ﬂqmﬂqﬂﬂm@qﬂﬂq‘iqLﬂ‘i"lz‘mi\ﬂLﬂ@ﬂﬂﬂ"l‘iTﬂ‘i\‘]ﬂ‘ﬁq\ﬁ (ﬂﬂuﬂﬁUWQLLUUﬂq‘iﬁﬂHq)

Standardized Squared Multiple
Cut-off Value

Indicator Factor Regression Correlations Model Fit Indices
Requirement
Weights (A) (R
MVA < EVA 0.135%*** 0.034 X 2/ df 444582 <3.00
MVA €& ROE 0.061%* p-value 0.000 >0.05
MVA < EPS 0.112%** TLI -0.258 > 0.95
SVA < MVA 0.114%** 0.504 CFl 0.413 > 0.95
SVA < EVA 0.524*** RMSEA 0.403 <0.06
SVA €& ROA -0.091%** HOELTER 13 > 200
SVA €& ROE 0.243%** p-value 0.05
SVA < EPS 0.348%*** Multivariate normal distribution test
kurtosis 2349.030
Critical ratios 6263.316 >1.96

ANELNR. *** p < 0.001, ** p < 0.01, * p < 0.05

= oo a, ¥ 2 2 . o o ¥
INATTNT 6 WU AULUNITANEA (LIHAU) gﬂﬂgmﬁmm@m@mummmmm%umﬁ

v
=1 o

WiTeAsdiunasiuiunisusuduuntsinunlnefiasansanan Goodness of Fit Tmgmuan
Y2/df >3, p-value of Y %df < 0.05, TLI < 0.95, CFI < 0.95, RMSEA > 0.06, 8% HOELTER < 200
NuAnNUANT LR L n15U5099n modification Indices S35t Qﬁﬁﬁﬁ\w"%ﬁuﬁmﬁmamw
UFuunladauuunisAneimnillsunsndniagunadfungsin eannisuUsu dsudauuy
nnaAnEIAInate gAdadfinnadenlasnandiusioan 6 g Selsznaunis giinfle EVA
LAz ROA A7iaed EVA way ROE Afians EVA uaz EPS Aid ROA way ROE A1 ROA ua EPS

WaTATNA ROE WAL EPS ANNAN51991 7

1597 7 LLﬂﬂx‘iﬂ’ﬁL%@NT?J\?@’J’]NﬁNWWEﬂ@\? Covariances

Estimate S.E. C.R. P Label
EPS <-=> ROE 24.939 2.370 10.525 FHx par_7
ROA <--> EVA 11807.614 3726.389 3.169 .002 par_8
EVA <-=> EPS 18865.004 2212.592 8.526 Frx par_9
ROA <-=> EPS 13.394 0.921 14.540 FHx par_10
ROA <--> ROE 165.181 5.063 32.623 wrE par_11
EVA <-=> ROE 39108.961 9785.667 3.997 Frx par_12

MU, *** An Aded1ATy7 0.001
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IINRI5I97 7 @@'fﬂmﬂ%ﬂ@TfJLmum‘jﬁﬂmT@mL%@NTM(#TQLLH?LWM@NWW Modification
Indices ¥a9lUsunsnaSaguneadia uazlnvinnisiinssnasAsingrnadnsisnnd 3

=
WAZATITINN 8

H9, H10, H11

Chi-square = .110, Chi-square/df = .110, df = 1, p = .740, GFI = 1.000
TLI = 1.003, CFl = 1.000, RMR = 45.385, RMSEA = 0.000, NFI = 1.000

nHnewig: H1 €19 H8 Wa13aun9nEnEnanimss (Direct Effect), HO §i9 H11 A91904191nBVEnan1seay (Indirect Effect)

***p < 0.001, ** p <0.01, * p < 0.05

|
¢ ¥ Y a

NN 3 HANTTAATIEEUNNATHAILULAAN BIMAINTTUTUU 3

197199 8 uamunalasHIANRDR91NNT97 Lﬂ‘ﬁ”IZWTN Lﬂ@ﬂNﬂ’]‘iTﬂ?\?N‘i’]\i W3guiig usenanenauiasnasUsusaluy

NSANEN
Standardized Regression Squared Multiple Cut-off
Model Fit
Indicator Factor Weights (A) Sig.  Correlations (R ? Value
Before After Before After Indices Before After  Requirement
MVA < BA 0.135*** 0.134%** Yes X 2 of 444,582 0.110 <3.00
MVA & ROE 0.061** 0.061** Yes 0.034 0.043 p-value 0.000 0.740 >0.05
MVA & EPS 0.112%** 0.112%** Yes TLI -0.258 1.003 >0.95
SVA < MVA 0.114#** 0.112%%* Yes CFl 0.413 1.000 >0.95
SVA < BVA 0.524%*** 0.508%** Yes RMSEA 0.403 0.000 <0.06
0.504 0.532

SVA &  ROA  -0.091%** -0.088***  Yes HOELTER 13.00 95514 > 200
SVA < ROE 0.243%** 0.236%*** Yes p-value 0.05
SVA & EPS 0.348%** 0.337*** Yes Multivariate normal distribution test

kurtosis 2349.030 2349.030
Critical ratios 6263.316 6263.316 >1.96

naEng *** fie AndadiAyi 0.001 ** Ae ardednAy7 0.01 * A AsladAtyi 0.05
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dl dl =2 a ¢ ¥ o/ o/ o/
FINATNT 3 UWALA1TI9N 8 WEAITNNITAATILAUN NNAIN1TUTU AU LNITANED

5 del o/ o/ o/ QT o/ ! ! 4 aan o/ dl o 3 ¥
VIR FLUUNITANEIMAILTUNITUN [AAINAIINIUIN NN AT RN N1Ue detlaznaunas

9

Y2/df = 0.110, p-value of Y2/df = 0.740, TLI = 1.003, CFl =1.000, RMSEA = 0.000, HOELTER =
95514 TuazdutidAnyil 95% uazaNNNITAATIEARINANRATEAINITOUAPINANTUTZN 0

ANAHUTLRNTLAUNNNINTF N (Standardized Path Coefficient) Trsamnsnei 9

A19197 9 HANITUTZHIUANENUTEAVBLAUN NN AT IR UF LI 9RNEA

Endogenous Parameter
Market Value Added Shareholder Value Added
Variables Coefficient
(MVA) (SVA)
Results
Total Indirect Direct Total Indirect Direct
Exogenous Effect Effect Effect Effect Effect Effect
Variables (TE) (IE) (DE) (TE) (I) (DE)
Economic Unstandardized 0.000 n/a 0.000 0.040** 0.001 0.039**
Supported
Value Added
Standardized 0.134%** n/a 0.134%x* 0.523%** 0.015* 0.508%** H1, H5, H9
(EVA)
Return on Unstandardized n/a n/a n/a ~16.851%** n/a -16.851%** Supported
Assets (ROA) Standardized n/a n/a n/a -0.088%** n/a -0.088%** H6
Return on Unstandardized 0.162%* n/a 0.162%* 17.603%** 0.491%** 17.112%** Supported
Equity (ROE) Standardized 0.061%* n/a 0.061** 0.242%* 0.007* 0.236%** H2, H7, H10
Earnings per Unstandardized 1.335% n/a 1.335%%* 113.618%** 4,044 %% 109.574%*** Supported
share (EPS) Standardized 0.112%** n/a 0.112%** 0.350%** 0.012* 0.337%** H3, H8, H11
Market Value Unstandardized n/a n/a n/a 3.029%** n/a 3.029%** Supported
Added (MVA) Standardized n/a nfa n/a 0.112%** n/a 0.112%** H4

Squared Multiple Correlations

Market Value Added (MVA) Shareholder Value Added (SVA)

Variables

R? 0.043 0.532

nHEwg *** fia AledAg? 0.001 ** Ain ArdadAydl 0.01 * A AvludiAty# 0.05

9INANT7 9 WL ﬁQLLUiﬁﬂi:ﬁﬁw%wa@mLﬁwm‘mmm (MvA) Taun Faanaan
N@mﬂmmwim%ﬁuﬂm&;ﬁﬂﬁu (ROE, Coefficient = 0.061, p-value < 0.01) ﬁﬂfﬁ&iﬂﬁu (EPS, Coefficient
=0.112, p-value < 0.01) LL@ZH@VB}I’WLW u@qmwgmmé (EVA, Coefficient =0.134, p-value < 0.01) e
A0 AVENaN19m (DE) UAzAvBNaTn (TE) Wuan fuLlsdasziianinanayaniinnsde
‘V:u (SVA) TﬁTLLﬂI H@mw‘\‘iwmmmm (MVA, Coefficient of DE = 0.112, Coefficient of TE = 0.112, p-value
< 0.007) Hﬂﬁ’uﬁm@uﬂ‘ﬁﬂﬁﬂ’mm% (EVA, Coefficient of DE = 0.508, Coefficient of TE = 0.523, p-value

< 0.001) é’mmﬁummuLmum@muﬂm@ﬁmﬁ (ROE, Coefficient of DE = 0.236, Coefficient of TE =

0.236, p-value < 0.001) LLmﬁﬁfW}@ﬁu (EPS, Coefficient of DE = 0.337, Coefficient of TE = 0.350, p-
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value < 0.001) S ATIEIUNAABLUNLADRUNS NG 598 (ROA, Coefficient of DE = -0.088, Coefficient of

TE = ~0.088, p-value < 0.001) UAZRINTINENENWEBH (IE) WU SaulsBassiByEnantioanse
HAAANTEINTaNI (SVA) TALNFRTIAIHARBULIUABEIHYDIKEBYM (ROE, Coeffident of IE =
0.007, p-value < 0.0) uazrintananss (EPS, Coefficient of IE = 0.012, p-value < 0.001) UAZHAAINAH
L%GLﬂ‘iislﬁmﬂm‘; (EVA, Coefficient of IE = 0.015, p-value < 0.05)

et NANISAATENE AN HAAANBIAEEEANERS (EVA) HavBnageganeyanis
YDA DU (SVA) AN IATUAZANDBNNIYAANRENNARIA (MVA) 90483878 Tilamemu (EPS)
LAE FATIHARELUNLA DFYEN A oYY (ROE) Galiugnulafifianinasswilsuddgpenisasn
HAAWADYU 2047 SATIHARDLUYIMABAUNINETIN (ROA) SIHA DUl AVInF9nnsi L SVA aevion
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