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Research Title . The impact of information content on abnormal return of listed

companies in the Stock Exchange of Thailand
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ABSTRACT

This research is to study the impact of information content on abnormal return, and its
effect by comparing the different risk exposure and different sizes of companies. This research is
empirical research. The samples used in the study are the companies listed on the Stock Exchange
of Thailand during the year 2006-2010 total of 392 companies. The statistical analysis includes
cluster analysis using the Chow Test, and multiple regression analysis.

The results of the analysis indicated that accounting earnings, income taxes and cash
flow from operations have a positive impact on abnormal return, whereas interest income, cost of
sales and accruals have a negative impact.

The results of the analysis for subgroups are as follows: (1) for the companies with low-
risk; accounting earnings, income taxes and cash flow from operations have a positive impact on
abnormal return , whereas interest income had a negative impact. Cost of sales and accruals do
not have any effect. (2) for the companies with high-risk; the accounting earnings and income
taxes have a positive impact, whereas interest income, cost of sales and accruals have a negative
impact. The cash flow from operations does not have any effect. (3) for the small companies; the
accounting earnings, interest income and cash flow from operations have a positive impact,
whereas interest income, cost of sales and accruals have a negative impact. (4) for the large
companies; the accounting earnings and interest income have a positive impact, whereas interest

income, cost of sales, accruals and cash flow from operations do not have any effect.



In addition, it was found that company size as measured on the basis of assets displayed
moderating effects at a greater level in comparison to measured on the basis of risk exposure

The findings indicate that investors can benefit from the accounting information
presented in the financial statements for their decision in the stock market. The results are also
useful in applications to the users of financial statements in the data analysis, the development of

accounting standards in Thailand, and the disclosures in the financial statements.

Keywords :  Accounting information, Financial statements, Abnormal return.
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TAX 0.618 -0.132 -0.623 -1.039 -2.454
COST 0.624 -0.134 -0.635 -0.985 -2.327
ACCRU 0.822 0.114 0.540 -0.384 -0.907
CASH 4.351 0.026 0.124 -1.017 -2.403
MTB 6.220 -0.036 -0.170 -1.002 -2.367
PE 0.240 0.227 1.074 -0.376 -0.890
AR 0.167 0.184 0.870 -0.359 -0.848
sThivdramaadan 0.0s



v 9 Y

[ ya o Y (v ax ax o W 1" W = Y o
Waﬂﬂ’lﬂ@ﬁfﬂ‘(’Julﬂﬂﬁ‘Uﬂ'lGUfHJaﬂ']fJ'J‘ﬁﬂWﬁﬂ@ﬂﬁWﬂLla%']'ﬁfJﬂﬂ’]aQﬁﬂ\?ﬂWﬂ?LLﬂﬁ fﬂ\iulﬂ‘ﬂ']

U
9 v

NSNATOUAT Z Y04 Skewness DNATI (A1519 3) WU mnadeui laedlugi lumuuinay
. ¥ wmo v Y a < o 1w Ay vy

2.58 (Hair et al., 1998) 1INUUAI8 lansrnaeualsnisinzins il Tagthmdaulsi laaae
BNTN0ATINUAZINMIAITDIdININATOY WU N15N5ZVIBVeIToyavoIaaza sl
VAo U 9 Yy 9 = ' o A @ Y KR Y 9 = @

antungudn lndiduasestegluszaunsonsyld 3eagllan deyaiinisnszaednuy

[ kY Yy 9
Un@ (normality) §3v8 Idhmaalsildlsuawdr 114 lumsnaaeuanas Tl watl Normal

Q-Q Plot vouuaazaills awuaaslunin 2-10

msm'mﬁaum1maﬂsﬂsmﬁaﬁ1mua (constant variance or heteroscedasticity)
1#azA198NUBNNGHN (outliers)
He18hmsasredeaussdiaivauenasmitesnuenngy Tasldns
Tumsasrvaey Fansdenandunsluaasanuduiuissnhaasfimde (esidual
value) TUAMEINTA! (predicted value) ot I@uaaaldifiud fidamluisesnnuusisan

[

g I 4 1 1 { 1 1
(Hair et al, 1998) uon1nil favelaasizigniinilaNoenuenngu (outliers) %o 'li ma

U

9
[ 1%

Using Yeyad laimznguegaienuniug uazegluszauneonsuld dwaasluniw 11
msasvaeunNiludunse (linearity)
o S : v g :
favelaldnsasavaeuanuidudunss (linearity) Fansasnaruiunsl &
[ v J J { [ a 1 @
HAAINNNANHUS 53N TNINED (residual value) NUAILTDATZUAAZAI VOIHAADLLNY
a A & J 1 %% A a 19 1 @
mulnd Fawu lulidgmanuduius ludelilsiduas (nonlinear relationship) AateA

Tuaw 12-19

MInaeuA NN UaHATITINGEII1N (multicollinearity)

M3nsaeunNuuduasisined1ann au1soasIaaen Tagia1swInNa VIF
(variance inflation factors) (1A£AIAMUNUNY (tolerance) dmsudalidaszluudazdniy
anuniuduaseimedrauines lidulyniniediud sdase lufanuddeulunis
¥1AA variance inflation factors (VIF) HAZAINIUNUNIY (tolerance) 11NN 0.1 (Foxall and

Yani-de-Soriano, 2005) 4a£A1 VIF JitAu 10 (Belsley, 1991) 21AA1519 4 A1ANNNUNIY TA



'
1 v =

° Vo ] s o
MFAUNINY 0.225 HASFIFA 0.958 FIMNFAFINIUNUNVUA ﬁf) tolerance > 0.1 (Foxall and
1 J J T W % o ' 4
Yani-de-Soriano, 2005) UM VIF ﬁﬂ?gﬂ@ﬂﬁﬂ?ﬂ‘ﬂ 4.451 G?);\'iﬂ']ﬂ'ﬂlﬂﬂ!“ﬂ 10 (Belsley, 1991)
Y < 1w ' o 1 <3 Y ' Y ' . . . A 1A
ueag I U ﬂ']LHJﬁLWIam’vl'JVIJJllﬂ'JHJLlIuLﬁlmix‘lﬁ'JiJﬂuth’JNiJ'lﬂ (multicollinearity) ﬂﬁf)llllll

% 9 v (% Y o dy
ﬂ’JHJ°lf'l“15’6uﬂuﬁluﬂﬁ’mﬁuﬂﬁmlﬁﬂﬂqﬂ AN

1919 4

a g 1
N1TAUATIEUAIANUNUNIU (tolerance) LA A1 VIF (variance inflation factors)

Variable Tolerance VIF
EARN 0.736 1.358
INTER 0.958 1.044
TAX 0.785 1.274
COST 0.229 4.370
ACCRU 0.225 4.451
CASH 0.870 1.150
MTB 0.776 1.289
PE 0.756 1.322

v d

d (v
MIVATNCHARTUWUE (correlation analysis)

o s

MINATILHANTUWUT (correlation analysis) Taeldandunlszans anduniusuuuiles
Fu iilefinsaniennuduiuivesdiudsdase dewi lU3imns s msnaneaFangu
ASnTumMIIaEHaanduRus 91091319 5 W aNuFuRussznIedlssase 1dun
i'lsnetin® aoniiiody fioins AUNUVIY T1ON1TAIAT NTUTIUAAVINAING TY

auiuau simaaaaeyamnaiyd simaaiaaeils A1wdeWeIUTEN HazyAvea

'
@ a A o J [ o J

a 9 1w Y] ~ 4 dy Y I [ = [ A o
UIHN @'Jflﬂ'lffllﬂigﬁﬂ‘ﬁﬁ'ﬁﬁuwu‘ﬁuﬂﬂlﬂﬂiﬁu Gl‘ﬁmum klaJiJml,L‘iJiﬂGlﬂ‘memmeuﬁ

¥ o A~ v o

AUeIgUnY 0.800 Nl danlsgiiianuduiuiiuesgega 3 gusn e 518M3AIRNAY

De

Y
= v v 9

AUNUYID (0.589) ANMTBIVBILTHNAVABNLETY (0.585) LOLYUIAVOIUTHNAUAUN UG

(0.564)



msm:1fnafmm1mﬂu%mzmmmmﬂammﬁw (autocorrelation)

Y

[ a 4 I a 4 a 1
[ swnmsammzwmmgﬂu@ﬁsmmmmmmmﬁeu TagNia13 19101 Durbin-

Watson Statistic 911911314 6 W11 f1 Durbin-Watson Statistic Ne1u2a lamny 1.755 Jalnd

A VoA Y 1 =< Y A = I a 1 o [
2 wiyemi ldeglugie 1.5 9 2.5 agllan anuaaramadeulinnuiudaseszninnueylu

A A 9 @ [ @ a =\ I a o
inUNNa niedoyavesduls o szavla o vesdunlsvassianuiudaszaniu ay

NoulumsinszimsonnooFanyna

MINS

a J v o 2 o
ﬂ'lﬁ')l,ﬂfl"lgWﬂ'lﬁ’l’iﬁ'llwu‘ﬁullﬂlﬂﬂiﬁ'u

EARN INTER TAX COST ACCRU CASH MTB PE SIZE DE
EARN 1 179 0 394 -172 -202  -.038. .071 030  -209 .167
INTER 1 101 -.066  -.080 -.041 014  -.028 -.079 585
TAX 1 -078 -.093 -.017 .055 -.009 -.098 .100
COST 1 589 .049  -.010  .096 564 -.062
ACCRU 1 .060  .003 104 074 -.076
CASH 1 271 306 064 -.047
MTB 1 439 005  .012
PE 1 100 -.035
SIZE 1 -.075
DE 1
M1319 6

a I a 4
ﬂ1samiwﬁmmrﬂuaﬁizmmmmﬂmﬂmﬁ@u

(J A o a 4
aulsmunmnsaasiey

A1 Durbin-Watson

AR

1.755




msmaeuauuﬁgm

I
v a

NIIATIZVNENARBLANNAFIU (hypothesis testing)  §RA8FNFNTATIZINT

v
¢ o

DANBLTINY AN (multiple regression analysis) InelfnidaedinsviianunaInngusaesing

= o

4‘ G| ada o o o 4 o dld a 1 o o
gFaifluisn1ImaaauANE NN RS szUIesaul s Iunsun A LLTRATE NANNET 1 61D LaZA

W3RN 1 F9 (Haire et al., 1998) A1UTLN1INARDLNANTZNLLDIFLLTBATY Usznaumae

v
=

nlamaioy@ aenilefu NH#eNT AUNUINE $18N1TAIAN LATNIZULARUARAINNANTTH

)}

] o

N NRRasesulsnnAe nanauunuAulng uAdauansznuresiayanis

o

o dtﬂld a a a o = o o g ]
EQ‘HVINI?]@N@WSULLVluLﬂuﬂﬂﬁ]‘ﬂ’ﬂ\‘ﬁ_lﬁ‘HV]‘\] anzileulunanAnanynIne LL’M\?ﬂizmﬁiﬁﬂﬁl

Y o O i 1

mm‘pr@ﬂmmﬁLﬂiﬁ:ﬁﬂ@uﬂ@ﬂ (subgroup analysis) ANFRUUL Tne/ld Chow
Test (Chow, 1960; Fisher, 1970; Sharma et al., 1981) NENAELIINANNUIRENTRILTEN LAY
aunnes B usudsiitely vnflusulsliuas Ui aeunanssnuagingls
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ANULLAABILLLATTA (restricted model) Felvniaeidingz ‘ﬁqummmmﬂ@juﬁqmmﬁﬂu
wﬁqqqﬂfuaaﬁﬁﬂqﬁLm‘ﬁzﬁmmmaﬂﬂﬁqwmmmnLLuu&’immLLUULﬁu (full model) T4
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TNANTTNUITIAVAONANDUUNUIAULAA 1AL (6) ATTUFRUAAVINNINTTUAUTUNIUL
NANTLNUIFIVINABHAADLLUNUINULNG
HANNINARBLAINAITIN 7 Usngan ArduLse@nsnissindula (R)) FAwiniy
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0.639 UAAYIN Fayan1aiiny@inaaiu Alenneinyd eenidedu n1Eans Aunuang anis
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ANRUNUENANTZN U LN ANAaRaLLNNULNG (p<0.001) Tnal panTesL (p <0.001)
FunUaTe (p < 0.05) UAZIIENITASANEHANIEN LTI A LSO NARALUNWAULING (p < 0.05)
AwFusutlsaiuAn Ae TIAIRAARBYAAINNITT (p < 0.01) warsIAIAAIAsenT 1l
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HANTZNUUDIVOYANNIYFHURaneULNUAULNA

g

Variable Standardized t-value Sig.
Coefficients Beta
EARN 0.551 30.275 0.000***
INTER -0.080 -4.954 0.000***
TAX 0.273 16.034 0.000***
COST -0.070 -2.211 0.027%
ACCRU -0.080 -2.520 0.012%
CASH 0.057 3.504 0.000%***
MTB 0.053 3.117 0.002%*
PE 0.049 2.815 0.005**

NHNBLF: n= 1,598, R’ = 0.639, F=352.162, Sig.=0.000

o o o [ %

CUNNATAN 0.05, *NUAATUN AT AT 0.01, #*T1ladATYNNADAN 0.001
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UTBNNNANNAENATNLAZLUTBNNHNAITNIALNG (Collins et al., 1997) NANTIANBIARLL 95
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HugandnAdaegnu
Hunguissnniaudeags aniuiidelfiiAuasinaesAiANaIANIAIa8Y (SSE)

WALAIANANNITINAZTY (df) NIFEANNUAAZANNITIBIANNENNUSHIANUIDIAN F-statistic AN
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NAABLEIRENATUINARBLUNIAULNG (11979 8)
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AMNAN9IN 8 HAITEURLNAIBL1NNITAIUINLAN Fostatistic N IENARBUATNITUEY

v
=

Chow A 1AWA F (9, 1,580) gmsnisAuans Aasl

F(df,, df) = [SSE_, - (SSEGroupl + SSEGmupz)]/df1
(SSEGroupl + SSEGroupZ) /df,
Tne
SSE . = 11372 SSE g0 = 4-466 SSE gpup= 6.603
df, = dwoudwnlsvasy +1=9
df, —  (SuumieTiangilunguiesnuisniitanudead +
Saumiiedinneilunguiesad sniifianudsegq) -
* (MUIUAMT0dTE + 1))
= (799+799)-(2x9)
= 1,580
iy
F(9,1,580) = [11.372 - (4.466 + 6.603)]/9
(4.446 + 6.603)/1,580
F = 481

FMSUMIHIAT Sig. Y94 F(9, 1,580) ABI0IRUA F-statistic 1AL p-value 911NAT1
U139 (University of Cambridge, Faculty of Education, n.d.) Cﬁﬁﬁﬁﬁlﬂmmﬁuﬂﬂﬁf‘i%ﬁﬂiﬁ!

1 .. Ay v a d
ATDUNQUAT F-statistic nlannwanmsinsey (913519 9)



M1919 8

ANFIATZIHANTI LN UL AN NIA s R ENTIus L sl S Ui uN anaunwRwLN R

NNINARDUNANTENUTEUINAILLUIDATZALNANALLNLAWLUNE

SSE df F Sig.
ngs fathaiaun 11.372 1,597 352.162 0.000
DT LT AR PRI 4.466 799 151.304 0.000
AT LR RPN AR 6.603 799 194.018 0.000

A1 F(9, 1,580) 910 Chow Test = 4.81 (p < 0.001)

198 F = 4.81 > Critical F = 3.10 (df = 9, 1,580)

A3 9

f1 F-statistic 14ag p-value 91AAITNUIATIY

p-value = 0.05 p-value = 0.01 p-value = 0.001
F(9, 500) 1.90 2.44 3.16
F(9, 1,000) 1.89 243 3.13
F(9, > 1,000) 1.88 2.41 3.10

AINANTI 9 ANNIATFIULEY F(9, 500), F(9, 1,000) kaz F(9,> 1,000) NF2AL p-value
0.001 HANYINAL 3.16, 3.13 LAY 3.10 ANAFL AIUUATNNATZINAN F(9, 1,580) N3=AU p-

value = 0.001 RINANYINAL 3.10
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HANTZNUUDITOYANNUYFNUNaneULNUNUUNG YoIUTENATANNITEIM
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Variable Standardized t-value Sig.

Coefficients Beta

EARN 0.585 22.606 0.000***
INTER -0.069 -2.942 0.003**
TAX 0.243 9.978 0.000***
COST 0.022 0.556 0.578
ACCRU -0.045 -1.124 0.261
CASH 0.091 3.670 0.000***
MTB 0.098 3.897 0.000***
PE 0.0565 2.296 0.022%

NHIELNE: n =799, R'= 0.603, F=151.304, Sig.=0.000

'
o o aa ° o

Ao o o aad o A A o aad
*Nu%’&’]ﬂﬁywq\‘]ﬂﬂmm 0.05, "HULRANATUNINANAN 0.01, FEEULRANATUNWNANFN 0.001

o

M99 11

@

HANTZNUVOITOYANNUYTIUNAAD ULNUAUUNG YoUTHNATANUITIGY

g

Variable Standardized t-value Sig.

Coefficients Beta

EARN 0.497 18.826 0.000***
INTER -0.087 -3.888 0.000***
TAX 0.330 13.509 0.000***
COST -0.087 -2.511 0.012%
ACCRU -0.076 -2.142 0.033*
CASH 0.025 1.080 0.280
MTB 0.014 0.600 0.548
PE 0.061 2.727 0.007**

NN n =799, R'= 0.664, F=194.018, Sig.=0.000

'
a o o o aaa o o a o o

*NUHA AN AT AN 0.05, “*TUlad AN aD AN 0.01, #*LeladAun9anAn 0.001

o
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fadevianisszingueaslaald Chow Test dvilsznaufiteansdunau An Azl

FINLAZNNTILATIZIT LN ANUFUNNTY me]:ﬁuﬂﬂ@ﬂ%ﬁqﬁﬁﬂﬁm (median) UR9AUNTNELTUF

a o [~

wisnguFaetveaniiuiFimanisdniarizEmauin e (Collins et al., 1997) HANITANEN

1
o | a 1% e

faudstivaninvestiEnidnAtan@uning wudn A1seg U dunindeyn

1 = %

2,221,138,156 UM asagdlfdn ﬂ@juﬁmaumwﬁﬁﬁﬂdﬁmﬁﬁﬂgm dunguissnauiaan
Lmzmjuﬁﬁaum"wﬂq\mdﬁﬁﬁﬁﬁmgm dunguismauinlug) mmfut’ﬁ@”ﬂiﬁﬁqﬁwmw
vaeAfiananningeans (SSE)  wazasianafudass @ #ikainusazaunises
AAATUENNAUINIAN F-statistic ANAMANTEY Chow Test UAZVAFQUAN AN F 1l 3

e d1ATYNI9adiAnszAy 0.05 vsald lunimeseufiduiansuinanauwnuifindn

(199 12)

M1919 12

NN9LAINEENANIEN LI aTUN Ara9LTETIus L s Ui UNaRa LU AULN R

NNINAZALNANTENLTZUINALLTRRTEALNARDL NN ULNF

SSE df F Sig.
miuﬁmﬂwﬁwm 11.372 1,597 352.162 0.000
mjuﬁqrmjmﬁﬁmmmﬁn 6.410 799 193.209 0.000
nquaegRiauelugy 1.970 799 43.954 0.000

A1 F(9, 1,580) 910 Chow Test = 62.68 (p < 0.001)

198 F = 62.68 > Critical F = 3.10 (df =9, 1,580)
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