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Abstract

The purpose of this research was to examine whether the value relevance of reported
intangibles assets with stock prices of listed companies on the Stock Exchange of Thailand in
technology group. Data collected from the SETSMART database between 2016 - 2020 which has 176
complete data that be analyzed. Intangibles assets were measures of goodwill and identifiable
intangible assets. Descriptive and Inferential statistics such as mean, standard deviation, frequency,
percentage, and multiple regression analysis were used to analyzed.The study found that book value
and earnings per share are statistically significant in describing the stock price. It was found that
earnings per share were incrementally related to the stock price more than the book value. Moreover,
it was found that identifiable intangible assets were statistically significantly related to stock price, but
goodwill was not statistically significantly. However, identifiable intangible assets and goodwill had no

incremental correlation with the stock price.

Keywords: Intangible Asset, Goodwill, Book Value, Earning per share, Stock price
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Tunsdudlusuuansgrugnienisdu wuirduninghidfauieuieideuas danudedeldlunisesuie
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auuagw Tnediuuudnass (Model) muLuWINI98e Ohlson, 1995 (Abayadeera, 2010; Abubakar, S., and

Abubakar, M., 2015; Kimouche and Rouabhi, 2016; Ji, 2018; Oryina and Suleiman, 2020)

HUN1TTUTRIRMNINIINAUEAYINTTE198ansing (TCL) aglungu 1 | Msensuyvemansuazdspumansuninendesuys

Vol 17 NO 3 September - December 2023



108 Journal of Humanities and Social Sciences Thonburi University

Price, = o+PBV+¢ (1)
Price, = OPEPS+e 2)
Price, = O+PBv+PgEPS+e (3)
Price, = O+PBgave (@)
Price, = o+PBsGW+e (5)
Price, = O+PBV+BEPS+Pglare (6)
Price, = O+P,BV+PEPS+PGw+e (7)
Price, = O+PBV+PEPS+PBa+BGw+e L (8)
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EPS  fio Mlsaniseniuuesuien i s 8wl t
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nsleszdanuaunsaluniseSutesiamdnninediuiin (incremental Value Relevance) w84
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eyt neuMAyIUNGR, 2563; ey And uaz@auzwg A3dumnes, 2563) annsasuandlesail

anwannsoluniseSurTamdnninddruiinvesyarinudyd (Adjusted R? BVI) Auaaiann
Adjusted R® BV, EPS - Adjusted R® EPS

anuansaluniseiuiesammdnninddiuiinvesinlsdesiu (Adjusted R EPS) #1uamian
Adjusted R? BV, EPS - Adjusted R” BV

Auaunsalunsesutesnmdnnindvesyadimudyduazilsdevudiudinde (Adjusted

R’COM,) Aruanuan Adjusted R® BV, EPS - Adjusted R’ BV+ Adjusted R® EPS

NaN1538
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ASAATITHADALTINTIUUT (Descriptive Analysis)

M990 1 HENITIATIEVALREE @uTERUUIINTINY ARIARLALAIEIEN

fianus Min Max Mean Std. Deviation
Price 0.00 290 23.39 51.30
BV 0 286 13.39 45.80
EPS -9.48 23.65 1.23 3.13
IA 11.52 25.66 18.35 2.71
GW 0 25.17 19.05 1.56
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1913797 1 wudn garvdnning (Price) Siadewinty 2339 duidsauumasgiusindy 5130
yarmadydou (BY) fdadswindu 1339 daudosuuunasgiuniiiy 45.80 dlsanseeviu (EPS) 7
Aty 1.23 dudenuunassuwiniu 3.13 way dundndlififanudisey (1A) 1835 uay daudeuuu
1RSI 2.71 wazaranuden (GW) fidadewintu 19.05 dudsuuunasguwiniu 1.56
nmsannzvideyalagldadfdeoynu (Inferential Statistic)

msinsIzsiannosnvgal (Multiple Regression Analysis) iilennaeuauuigiu Ingvinnismaaeulenia
Tunmsiindymanuduiusvesiauusdasy (Multicolinearity) 1nel435 Pearson wudnmsauiendudszdns
andusiusAnandt 0.80 wagilen Variance Inflation factors (VIFs) wudndlenegsening 1.055 - 2.451 1uei
weenin 10 Fsagulanlunulgmanuduiusvesdiiulsdase WaRIRan15199 2 (Hair, et al(2006)

dl a 6 U o 6 Va 1 CY a
A15199 2 MFIATIzRanEUUS tnaleds Pearson s¥nInasiwUsdasy

fauls Price BV EPS IA GW
Price 1
BV .652** 1
EPS 159** .383** 1
1A 2327 -.079 201%* 1
GW .203 .335%* .110 687 1
nuEwmg *** p < .01, ** p <.05
a919t 3 nsATzvanneenvaMaIIModel 1- 6
fauusausiamanning (Price)
fauUsdase Model1 Model2 Model3
Beta t Beta t Beta t
BV .652%*% 10.022 415%** 8.813
EPS 759%%% 15.303 61T 13.097
Adj R® 421 574 745
F 100.446 234.194 197.954
P-value .000 .000 .000
o - Model4 Model5 Modelé
AU sDe5Y
Beta t Beta t Beta t
BV .438%** 9.340
EPS .585*** 12.337
IA 0.232%** 2.087 136%** 3.089
GW 0.203* 1.736
Adj R® 0.048 0.028 760
F 9.531 3.013 139.089
P-value .002 .087 .000

MR ** p < .01, ** p < .05
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M19197 4 MTUATIEVIDANBENYIANAY Model 7- 8

fauusausiamanning (Price)
Aulsdase Model7 Model8
Beta t Beta t
BV 229%* 2.645 235%* 2.642
EPS T732%* 8.594 T25%* 8.205
IA 028 338
GW -015 -.250 -.035 -415
Adj R .825 822
F 90.755 66.978
P-value .000 .000

wEwe *** p < .01, ** p <.05

v a1 v ° al v a

NA3199 4 NMTIATIINENIN Model8 wudarmudayddenu mlsanSaeviu dunsndludisnu

o q (] q
o

fszyla wazArmufsuiauaiuisnesuieramannindsiuiulasesay 82.2 (AR’ = 0.822) agadl

o a aa a LY

Hod Ay eanAnsedu 0.10 (Sig = 0.000) AAEHA F 111AU 66.978 LilaRsauAdNU s avsanduiussuni

Y 1 U 6 1 o o aa

wUs wud yarwuddderiu uazinlsanSderuianuduiuiluindunamvannindegradiduddgmieata

o

o o ° o a o

M5y 0.01 fArduuszansanduiusivindu 0.235 waz 0.725 auaiau dmsudunsndlufidnunseyla uaz

AanuteunuInliianudunussesimrannsndegeldudfyniaans

17

M15199 5 HansIAIzANduUseansanauladluiiy (Incremental Value Relevance)

Adjusted R BV Adjusted R EPSI Adjusted R* COM,

0.171 0.324 0.250

\lafiansanauigItosdiuiin (Incremental) wuinilsanSdeiu anansaesureyarmanningla

a1 o a £

wnnyadaudydnenu fegas 32.4 lnelamduussavodnduladiuiiuwiiiu 0324 uaznud ANYEINNTD

°

lunrsesuresavannindvesyarnudnyduasilsanSaenudiuiiviaewiniu 0.250 JseusuauufgIui 3.2

q q

donAaeiu audanl Anf waz Aauns a3duinys (2563) wuiiiilsanddeiu dauaiuisnesuliesian

4 '

wannindlanniyammudaiseuvesuisnianedoulunainvdnning nguanainnssunstu

LR

HaNMIedeUANIAgITesvesayaduialun1ses U mannInEnu I EUnSnglififnunseyla

wazA1Audey 9nnsmeaeuly Model 7 uag 8 m1519% 4 wudrdunsndlufidnunssyliuasarnuiey

wulifiauduiussesimudnnindegilitvdAgynivana Jeddaunsaidisuiisuardulssansanaulale

Aatiudsrasaunfgiui 6 vineddunsndliifmnunseulduasaanuieulifinnuieidesdiuiiuiusmm

PANNINE

a v

HUN1TTUTRIRMNINIINAUEAYINTTE198ansing (TCL) aglungu 1 | Msensuyvemansuazdspumansuninendesuys

Vol 17 NO 3 September - December 2023



112 Journal of Humanities and Social Sciences Thonburi University

dsduazanusiena

v
[ o

MsAnwAsIllingUssasRiianadauanuiigidaswasdunsnglidfmauiusiauannsndvasuson

&l
aanzileulunainndnnindursssindlng nquanamnssuwealulad lneiusivsindoyasenined 2559 -

2563 1779199103 176 fdroe1e wudryarmaulnyd wazilsgnievuianufeiteddunisesuiesien

nannindegafideddyniads Jsausaseyladnyadinudyd wazilsgnseviuiinduavdinalisnn,

q q

vannIngiinTuuiu aenades Kimouche and Rouabhi (2016) wuindeyarilsgniiaiuduiussesian
wdnmsndlunslideyaimfeadesiumsdndulavesinamu msegilsnedg@duiugunsimuaganives

ganaibideyametaidudeyadidgluniseduresiaudnning Jaandliiiuingasaudayduaziilsgnd
seruiinasensinduladonamuluvdnnindvesinamu esmnamnsalideyananisdidunuainedn
Wenensainanisidununaznsivlavesianisluouanld uazuanddifiulsslovivesteyatyddenis
andulavasinaswulunain (Kalantonis et la., 2020)

wennUunuIbsansderuinnufeesdiuiivainsoesuigsiavanninglauinninyadny

¢ v '

Unyd annaeeiv sudand Anfl waz Aauns ASTwnes (2563) nudt yadimudyduaziilsgnineull

ANudNRUSBIUINegnildedAyiusamanning vesusemaanzideulunaiavanning naugnavnssy
§37AN19RU wagnud MlsanSderuianuieifesdiuiuresiamanvinduinnityarnudad
HAN1INAFRUAIINNITRwRY Yarmnulyd Alsgniaeiu dusiamanning lagldnudiuys

Funsnglaifmuluaunisnedau NuINNeEILFILUSIANMAEITDINUSIAUANNSNELALANNITABTUNYSIAN

nannsndsiunulafvuiiefansmiainan Adjusted R? Miiududefouay 76 wandliiiuinnanisisinnssus

Y

aunsndlaifdaulunenunsiuisturshilinamdnmindvofamafisduiadunainannsnovaues
vostinamusiodeyamatyBidesannideiifansiamuludunindlifidanugs 1wy n153%e winnssu ansdng
svannsaairsseloniiduasugialiianisldlusunandmaliinamuilenaldfunumeuumugasleouiy
ﬁﬁ]miﬁamﬂuﬁuw%nglﬁﬁﬁamuﬁﬂﬂﬁﬂ (Kimouche and Rouabhi, 2016; Paolone, Tiscimi and Martiniello,

2020; Ji, 2018) @onndediiu Abayadeera (2010) wuin aunswdludimnuiinnudunusidauinaesiauanyning
waryaAmaNnIng egnaliduddyniead way yamanudydvesdiugiienu mlsqrsseriu Funsndlidsny
fianuduiusidauaniusmaudnnindegniiteddgnieda wandiiuirdnamuiinisyssdudunsndlid
fmuvestansileduningluffmuinnindeieazdmalisamdnmingiuuliiugatuannmanouauss

vasunawu (Aulia, Koeswayo and Bede (2020)

° a1 v ' [

HAN1SNAFEUANNEITRasaA Nl Mlsgndsieviu desiamanning laglaiiudiudsen

q q

anufenluaunIsnaaay NuINsEnLAILUsIANLNEITIRUTIAMENNS N waraIN15A 0T UL IANMANNTINE

'
oA

swuiulafrwilefiansuiainan Adjusted R Aufinduissoay 82.5 ualilafiasuiannaduussanoandunus

aa = a

nwu Aenudevlifianuifeitesiunamdnnindegrsiveddyniseda Fdilenadululalismnaianu
feuinanmsmusinfInseensliaunsoasiouldtesrauiNuiasavesianis denndesiu Oryina and

Suleiman (2020) wu3n ArANudeuiinnuduiusideauiunamdnnindedraitedAyneand wanalsdiua

aanuienldladaasulasiandnnsngiiudy

HUN1TTUTRIRMNINIINAUEAYINTTE1989ansing (TCL) aglungu 1 | Msansuyvemansuazdspumansuninendesuys

Vol 17 NO 3 September - December 2023



Journal of Humanities and Social Sciences Thonburi University 113

HanAgeUANINYMBIEILLNLIEUn SN lTfauiuT AU A TNg wuFunsndlifisau daanu
WWerdosasmuanningdruinanasesditudAgnada wuneds dunsndluddeuiauneitesiusen

wannindwslilddudeyadruiniiszviliauisaesuiesnamanninglaiuuniu

URIEPLIEIE

el luBmgud annansideannsafusuliindeyaduninglidmnuianuiedesiusenm
vdnming esnmsdndulavesinamuansafiansandeyaifogosrsasuiwilithamuasnsodagule
#ograutugminiu venandutinasmuansalfiduuamdunsszneunisindulaadfifesindoya

e siyEisunndsivdnamumsinsandunsndlifidmududiudssnovlunsdndulaidenasmuluy

£
YA o

wanningnaula lunsfinwasallidelavinsfnwinguaeavnssunaluladiieanguie dwulueuianeis

U

PNSTNAABUNINTINVDINAIAUANNSNELN DV ENANTAN Y9017 ke T aAunUlns U MU N YU

LONE15D19D9

nsumsneAumatiayan. (2564) s9e9mUsedaT 2564. Auduiilo 20 wwieu 2565 httpsy/Awwwipthailand.go.th/th

nsEnTIAIvaLielATugRaLazdsa. (2565). T189IUYsz 1T 2565, Auduiile 20 wwiou 2565, 91nhttps://
www.depa.or.th/en/anualreport-and-docs.

BATUNYAY NOUNIQYIUNGR. (2563). m’mLﬁlmsﬁaﬂumia%maﬁm‘mé’ﬂVl%’wé‘uaqadammuﬁm%l,l,azfﬁ’ﬁ"l,sm'aﬁu
neld TFRS15 naudasvdinistieufuflutaansn: wangiuaneatandnninduwisszmalne. 275975
TTnlyy, 16(52): 24-44.

s @ v

FyanTel l@undus instun sy uay USsu uumasng. (2563). anuineidesiunisdnaulavesyann

v ° ' a o

mudnydeeu uarilsgvsneuityadigfsssuvesedmniunindiienisamu: vsenaangdouly
pa1avannInduviasemealng nauedniuninduasneaine. 293a9gnsUSHIaL, 34(111): 94-109.
Y] a A P v o € " a Y A aa a
ASuy WARSLITDY way NUNBT uiMusenl. (2561). Anuduiussenidunsndlilidnuuasnanauunuiiaung
YsuiInlunaiananninguisusemelng. 2155750750/ Fuasn 1599775, 10(2): 178-188.
anivBnTayd Tunszususgudug (2563) wmsgrunisUndadun 38 15ee Gunindluddmu. Fuduieun
15 w18 2565. https:/acpro-std.tfac.or.th/standard/42/atuusulssd-2564.

[ 4

oyl Aaf way Aauns A3Tumsy (2563) mmiatesesdeyatiyBiumamdnvindlunguamamingsussia
MR yuued 15 U 15an3nnsusmegsna aunauaandunsfinwuvisUsemnelng, 9(1): 196-214.

BUTFAY A121303 U1udng 913N way Jaiun Bus. (2563). Anuduiusszninadunsngladdimu nszuaiiu
an waznan1sanduau fAusamannindvesusenaangiisulunaiananninduissznealneg.
MITITVUTAANY) UNIINEIFETIVATEI578. 13(1): 45-65.

Abayadeera, N. (2010). Value relevance of information in Hi-tech industries in Australia: Accounting
information and intangible asset disclosures. Global Review of Accounting and Finance, 1(1): 77-99.

Abdul-Shukor, Z., Ibrahim, M. K., Kaur, J., and Md-Nor, H. (2008). The value relevance of intangibles

non-current assets in different economic conditions. International Review of Business Research

Papers, 4(2): 316-337.

a v

HUN1TTUTRIRMNINIINAUEAYINTTE198ansing (TCL) aglungu 1 | Msensuyvemansuazdspumansuninendesuys

Vol 17 NO 3 September - December 2023


https://www.ipthailand.go.th/th/
https://acpro-std.tfac.or.th/standard/42/ฉบับปรับปรุงปี-2564

114 Journal of Humanities and Social Sciences Thonburi University

Abubakar, S., and Abubakar, M. (2015). Intangible assets and value relevance of accounting information
of listed High-Tech firms in Nigeria. Research. Journal of Finance and Accounting, 6(11): 60-79.

Aulia, F. P., Koeswayo, P. S., and Bede, D. (2020). The relevance of Intangible Asset, Equity Book, and
Earning Value on Stock Price in Information Technology Era. Journal of Accounting Auditing
and Business, 3(1): 135-146.

Azin, N. A. B. N., and Alias, N. (2019). Value relevance of intangible assets before and after FRS 138
adoptions: Evidence from Malaysia. International Journal of Financial Research, 10(3): 267-279.

Beaver, W. H. (1968). The information content of annual earnings announcements. Journal of
Accounting Research, 67-92.

Bepari, M. K. (2015). Relative and Incremental Value Relevance of Book Value and Earnings during: The
Global Financial Crisis. International Journal of Commerce and Management, 25(4): 531-556.

Cordazzo, M., and Rossi, P. (2020). The influence of IFRS mandatory adoption on value relevance of intangible
assets in Italy. Journal of Applied Accounting Research, 21(3): 415-436.

Fama, E. (1970). Efficient capital markets: A review of theory and empirical work. Journal of Finance,
25(2): 383-417.

Franklin Templeton (2022) Deep Waves: The Quiet Undertow of Intangible Asset. https://insideadviser.com.
au/wp-content/uploads/2022/02/Franklin-Templeton-the-quiet-undertow-of-intangible-assets.pdf.

Hair, J. F. and others. (2006). Multivariate Data Analysis. 6th ed. Upper Saddle River, NJ : Prentice-Hall.

Ji, H. (2018). The value relevance and reliability of intangible assets: Evidence from South Korea. Global
Business & Finance Review (GBFR), 23(2): 98-107.

Kalantonis, P., Schoina, S., Missiakoulis, S., and Zopounidis, C. (2020). The impact of the disclosed R & D
expenditure on the value relevance of the accounting information: Evidence from Greek listed
firms. Mathematics, 8(5): 730.

Kallapur, S., & Kwan, S. Y. (2004). The value relevance and reliability of brand assets recognized by UK
firms. The Accounting Review, 79(1): 151-172.

Kimouche, B., and Rouabhi, A. (2016). The impact of intangibles on the value relevance of accounting
information: Evidence from French companies. Intangible Capital, 12(2): 506-529.

Ohlson, J. A. (1995). Earnings, book values, and dividends in equity valuation. Contemporary accounting
research, 11(2): 661-687.

Oliverira, L., Rodrigues, L. L., & Craig, R. (2010). Intangible assets and value relevance: Evidence from the
Portuguese stock exchange. The British Accounting Review, 42(4), 241-252.

Oryina, E., and Suleiman, S. (2020). Effect of intangible assets on value relevance: evidence from listed
manufacturing firms in Nigeria. Journal of Economics and Sustainability, 2(2): 13-13.

Paolone, F., Tiscini, R., and Martiniello, L. (2020). Accounting and Value Relevance of Intangibles: A
longitudinal Study in Italian Stock Exchange 2010-2018. Journal of Modern Accounting and
Auditing, 16(5): 201-210.

HUN1TTUTRIRMNINIINAUEAYINTTE1989ansing (TCL) aglungu 1 | Msansuyvemansuazdspumansuninendesuys

Vol 17 NO 3 September - December 2023



Journal of Humanities and Social Sciences Thonburi University 115

PWC. (2022) Global M&A Industry Trends: 2023 Outlook. Retrieved April 21, 2020 from https://www.

pwc.com/gx/en/services/deals/trends.html.

Translated Thai References

Daorueng, A., Akarak, P., and Yeunyong., (2020). The Relationship between Intangible Assets, Cash Flow,
and Firm Performance on Stock price of listed Companies in the Stock Exchange of Thailand.
Graduate School journal Chiang Rai Rajabhat University, 13(1): 45-65. (in Thai)

Department of Intellectual Property. (2021) Annual Report 2021. Retrieved April 20, 2020 from https://
www.ipthailand.go.th/th/ (in Thai)
Ferderation of Accounting profession. (2020). Accounting Standard Issue 38 Intangible assets. Retrieved
April 15, 2020 from https://acpro-std.tfac.or.th/standard/42/atul3uussU-2564. (in Thai)
Kobkanjanapued, Yodsawinkan. (2020). The Value Relevance of Book Value and Eamning per share to
Explain the Stock Prices Before and Early Stage After TFRS15 Applications: Evidence from the
Stock Exchange of Thailand. Journal of Accounting Profession, 16(52): 24-44. (in Thai)

Minister of the Digital Economy Promotion Agency. (2022) Depa Annual Report 2022. Retrieved April 20,
2020, from https://www.depa.or.th/en/anualreport-and-docs. (in Thai)

Phakdee, A., & Srijunpetch, S. (2020). The value relevance of accounting information in financial
industry: 15-year perspective. Journal of Business Administration The Association of Private
Higher Education Institutions of Thailand, 9(1): 196-214. (in Thai)

Samakhant, R., Petchchedchoo, P., Kumsuprom, S., and Nonthaleerak, P. (2020). Value Relevance of
Book Value per share and Earning per shear at Fair Value on Invesment Property for Thai Listed
Firm in Real Estate and Construction Sector. Suthiparithat Journal, 3d(111): 94-109. (in Thai)

Thessrimuang, Sarunyoo, and Kaewprapa, Kanok-on. (2018). The Relationship between Intangible Assets
and Abnormal Returns of Listed Companies in the Stock Exchange of Thailand. Journal of

Accountancy and Management, 10(2): 178-188. (in Thai)

fw A v

HUN1TTUTRIRMNINIINAUEAYINTTE198ansing (TCL) aglungu 1 | Msensuyvemansuazdspumansuninendesuys

Vol 17 NO 3 September - December 2023


https://www.pwc.com/gx/en/services/deals/trends.html
https://www.pwc.com/gx/en/services/deals/trends.html

