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6304228 . Paphatsanan Phanichakul
Thesis Title : The Impact of TFRS 15 Adoption in the First Year on the Relationship
between Stock Prices and Accounting Information of Companies Listed

on the Market for Alternative Investment (mai)

Program . Master of Accountancy
Thesis Advisor  : Asst. Prof. Yodsawinkan Kobkanjanapued, Ph.D.
Abstract

This research aims to examine the relationship and differences between stock prices,
revenue from contracts with customers under Thai Financial Reporting Standard 15 (TFRS 15) on
Market for Alternative Investment - MAI. The study period is from the first quarter of 2018 to the
fourth quarter of 2019. The total companies selected as sample are 720 firms. The statistics used
consist of descriptive statistics, correlation analysis and multiple regression analysis.

The results showed that the correlation between stock prices and accounting information
before and after the adoption of TFRS 15 showed that book value per share, earnings per share
and revenue per share were significantly positively correlated with stock prices. However, The
adoption of TFRS 15 was not found to have any influence on the relationship between book value
per share, earnings per share, and revenue per share with stock prices of Market for Alternative
Investment (mai). Therefore, it is shown that the adoption of TFRS 15 does not affect the
relationship between accounting information and stock prices, which is different from the period
before the adoption of TFRS 15 of the sample companies studied.

(Total 45 pages)

Keywords: The Effects of TFRS 15, Revenue from contracts with customers, Stock Price, Thai

Financial Reporting Standard 15 (TFRS 15), Market for Alternative Investment (mai)
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uaz 5) lasana Q) Wudulsviu Taold 1 unulasuna 1-4 Tuil wa. 2562 @aed1 1 Ao
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(3 = ~
HAgAVUNMITANEIN S

3.5 MIIATHTEYD

a J Aaa A a 4
ﬂTi'JLﬂﬁWgﬁeﬁjﬂiJ“ﬁ ﬂigﬂ'f)fﬂﬁﬂﬂ TOAUBINTTUU (Descriptive Statistics) NI1TIATIEH

[ @ o a 4 a
ANAUNUT (Correlation Analysis) LALNITIATIEHANUDADDULBINY (Multiple Regression

. a s Y ] I 1 [ dy
Analysis) Iﬂﬂfﬂﬁ’JLﬂiTgﬁlefJﬂqJ,aLLU\i@@ﬂL‘]Ju 3 @9U AU

X g

U ~ a 4 [ an @ A X = 9
duN 1 MyuaHgaUanyuznNgdaeIauvegnlsnlylunsdnyr Tagly

'
T 1o

ADAITFINT 50 U1 (Descriptive Statistics) 1@ 1A A1A1GA (Minimum) A1g9ga (Maximum)
AURAY (Mean) UAZAIMVYUVULINTIIU (Standard Deviation)

=

' ~ Aa o v o o ' @ § a v o o
AIUN 2 NITUATIEHANNFTUNUTILHIA M5 NAN YT Jae I Tanaun UtV

d o 4 o S v ' o a
Lﬁﬁ]‘iﬁu (Pearson Correlation) Lﬁ@ﬂﬂﬁﬂﬂﬁmﬂ1ﬂ31hﬁﬂwuﬁﬂul@ﬁi%ﬂ’ﬂﬂ@]’)uﬂiﬂﬁi%

. . . oo a Qd’ @ v JA o 9 a0 1 Aa
(Multicollinearity) Tagmduilszansanduwusnaivia lanisiian lamu 0.80
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a 4 a
AIUN 3 NITAUATIEHANUDADDULFINY (Multiple Regression Analysis) Taonanis
a 4 a [ o o @ 1 @ a é’ .
AATIERITNTUTEAUTod 1Ay UeIAId N 52 aNTV09aNN150A008 (Regression
%] a [ o ~ @ ~ I o
Coefficients) ¥9aA58a52A1 9 TAIAMVUMIANEIN 3 vazAmuUMIANEIN 5 1Hud)
H [ [ v 7 1 % % o o 1
HUUNANEIANUUANANVBIANUT U UTsZHAINTIMHANN T NN VT oy an 19Ty (yaaiaw
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VayFaeru mlsaedu uazseldnedu) vewwitinranziouluaaiananning v 1o lo
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(mai) Tugeneunaznasmsisuld TERS 15 Tasdmualddunls TFRS 15 @ludutsyui
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M FUWUT (Interaction) NUAIMY5DATENANYY NIAUNVANT B IAYVOINIUNNINIG
a o Y 4 U (2 1 o (3 a g’/ a Y [ Y
dpduiusszninamlsjuiuanlsdasziuainisoosuie laq1 TFRS 15 dema 1
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aa A
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4.1 AAMIAATISHADAUBINITUU

a 7 9 an A Y 9 ' o Aq Y =
mmmmzwgmaﬂymzmﬂﬁammmmumwagmmazmuﬂiﬂ%ﬂlumiﬁﬂm Tﬂﬂ

'
11 o

Idadadanssaur Taun Ard1ga (Minimum) A1g9gA (Maximum) A1RA (Mean) 1A 2

AUV UNINTFIY (Standard Deviation) YOINGUAIDI1TUMT 19N 4.1

{ a d aa a
A15197 4.1 AN I AATIEHADATING TAUU (Descriptive Statistics)

Variable n Minimum Maximum Mean Std. Deviation
P 720 0.010 18.100 2.563 2.901
BV 720 0.010 7.170 1.496 1.207
EPS 720 0.001 7.287 1.104 1.044
REV 720 -1.030 0.430 0.024 0.090
LEV 720 0.030 1.043 0.409 0.199
SIZE 720 11.463 16.396 13.903 0.815

INAITNN 4.1 HANITUATITHADAMTINTI v g IMSuaudsary Taun

v
= o

@ v J J J A 1 ~ Y
TiMannIneg (P) HATA AIGIFA AURAY LASTIWVIUVUNIATIIU NN 0.010 YN

18.100 U 2,563 V1 1Az 2.901 1 awaay Tudruvesdnlsoasy laun yamawiiyd

' Y

Aovu (BV) UAIG1gA A1gaga ALRde uazd1uieaunuuuiaggiu miay 0.010 U1

q

v i
o J J =1

7.1700 D 1.496 U1 1Az 1.207 V1 awd1ay mlsaedu (EPS) Tisdiga Argaga Auna

Q

(%

uazdamﬁmmummggm AU 0.001 VN 7.287 VN 1.104 VN LA 1.044 V1N ANa 18U

'
A 1o

naziwlasaudeu (REV) limdiga Argega Aunde uazd1undeuuuuiasgiv miny
-1.030 VN 0.430 LN 0.024 VN 1A 0.090 VI AWEIRY tazduvesauiniugy laun

ANUIABIVDININT (LEV) UAdga Argaga Arnas uazaudeuuuuinggiu mini 0.030

]
o

(M7 1.043 1M1 0.409 191 1AL 0.199 111 AUEIAY HAZYUIAVYDININIT (SIZE) VA6 1g A

AGIgA AURAY LA IUDBVVUNIATTIU N 11.463, 16.396, 13.903 1Az 0.815 mua1A
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A1519N 4.2 ﬂﬁl!%ﬂL!*ﬂ\‘iﬂ’JﬁJa‘U@QWﬁﬂﬂﬂi’!uﬂlﬂﬂﬁ%ﬂﬁ

HauanuneUMsUTD1eH TFRS 15 (2018) paanunaInsliuly TFRS 15 (2019) FIHAVIANY
D Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q1 -Q8

AGRO - - - 1 1 2 1 1 6
CONSUMP 2 4 2 2 2 3 3 3 21
INDUS 8 5 4 10 7 8 7 10 59
PROPCON 2 2 3 4 3 8 5 7 34
RESOURC 2 1 3 2 2 2 2 3 17
SERVICE 5 7 9 4 8 10 7 9 59
TECH - 1 p 2 1 1 1 1 7

59U 19 20 21 25 24 34 26 34 203
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~ a A d Y 1 Y A A Y A o 1% 1
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1A k)

9 9
(AGRO) UAQVIANUNINUA 6 VTN ﬂ’quﬁuﬁﬁ@ﬂiﬂﬂﬂiiﬂﬂ (CONSUMP) UNav1IANUNINUA 21 YIHN NQUAUMYATIMNTTN (INDUS) UNAVIANU

a

3'_, a o 1 [ a2 o 4 ' 3’; a o 1 a o é’,
NMINUA 59 UIHN ﬂqmmmsumwmzazﬂaﬁ%ﬁa (PROPCON) ﬁwammnumﬁm 34 UTHN NQNUTININTNYINT (RESOURC) ﬁwammnumwm
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a d v w d A do
4.2 AaNIUANTHAAUNUBINYIOH

a 4 @ @ o J @ A2 an @ 4 A Jd o
NS AATIEHANNTNNUTILH A sNANYI Tﬂmﬁawauwuﬁmmmﬂsau

4 v o Jdo 1 @ a 4
onaaeulymanuduiusiuessenIndulsoassuaadluaiem 4.3

1 a P v o J @
Q131N 4.3 HANSUATIZHANTUNUTINGTTY (Pearson Correlation)

Variable BV EPS REV LEV SIZE LOSS

P Pearson Correlation | 0.606  0.438 0262  -0.088  0.088  -0.237

Sig. (2-tailed) 0.000  0.000 0.000 0.018 0.019  0.000
BV |Pearson Correlation 1.000 03827 0217 -0177 02017 -0.154""
Sig. (2-tailed) 0.000 0.000 0.000  0.000  0.000
EPS | Pearson Correlation 1.000 0324 -0.085"  0.105 -0.452""
Sig. (2-tailed) 0.000 0.023 0.005  0.000
REV | Pearson Correlation 1.000  0.126"  0.139" -0.208""
Sig. (2-tailed) 0.001 0.000  0.000
LEV Pearson Correlation 1.000 03627 0.116
Sig. (2-tailed) 0.000  0.002
SIZE Pearson Correlation 1.000 -0.105
Sig. (2-tailed) 0.005

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

**_Correlation is significant at the 0.05 level (2-tailed)

[ E4
NAT1N 4.3 mmm@ﬁmﬂwamﬁamﬁzﬁﬁwﬁuwuﬂﬁ il

ANUFURUT TR NIl snusudlsdase wu auannineiaNnuFunNus

[

uyamawig® (BV) m'lsaedu (EPS) 518'la5ma0 1 (REV) A1Md89u09n9n15 (LEV)

9 @

YUIAYDININIT (SIZE) hagHav1aNy (LOSS) 08190 d 1Ay n19ada (P-value < 0.01)

2 @ 4

amdulszansandunusnaivuin'ld midu 0.606, 0.438, 0.262, -0.088, 0.088 1Ay -0.237
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Fanun anduilszandandunusnaiuia ldserinadmlsdaszuaazanar lumnu 0.800
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a 4 1 1 [ Y Jd @ 1 (4 a
wamiamswmmmclﬁ'mmw llll‘W‘]J‘ﬂ’NllﬁiJ‘W‘L!‘ﬁﬂul@ﬂizﬁ’ﬂﬁﬁulﬂi@ﬁi% (Non-

Multicollinearity)
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4.3 Naﬂ"li'J!ﬂﬁ"l%‘I’iﬂ'ﬂNﬂﬂﬂﬂﬂ!‘lNWTj

[

a 4 a g.}l [ ' [
N1531A31¢W AU AD0IFIN Y (Multiple Regression Analysis) Nauuusiuuagzuenn1sdivldnounasndenisdsuly TFRS 15

a 4 a 1w a £ o a 1 { [ -
Tﬂﬂ?\lﬂfﬂ53!?151314%81/‘!5]15m1ﬁ]1ﬂﬂ1ﬁuﬂ§$ﬁﬂﬁﬂl@\1ﬁ'ﬂﬂ1iﬂﬂﬁi’)ﬁ]ﬂli‘)\i@]ﬂuﬂiﬂﬁizﬁnﬁ ol Llﬁﬂ\ﬂu{ﬂﬁ%‘]ﬁ 4.44.54.64.710% 4.8 ?Nﬁ

{ [ o 4 J 1 v A o T [ @ [ 4 1 J [ o Y
Gﬂi%iﬁ 4.4 ‘I/]ﬂﬁ’ﬂ“]_lﬂ’)'lllﬁ"JJ‘W‘L!ﬁizﬂ’N\ii;ljaﬂWHiJUm%tla$ﬂ1qi@6ﬁ}uﬂﬂi1ﬂ1ﬁﬁﬂ‘]/liWEl FLH%’J\‘Iﬂ@HLLﬁ%Wﬁ\‘Iﬂ'Iiﬂi‘UGl“H TFRS 15

v = A
ANUAWUUNMTIANEIN 1

P, = BO Es Bleit+ [32EPSiI +&, (D)
Aoums15uld TERS 15 (2018) vaamsy5uld TERS 15 (2019) AounazraImsUsulyd TFRS 15 (2018-2019)
Variable

coefficient t p-value VIF coefficient t p-value VIF coefficient t p-value VIF

const 0.721 4.800  0.001%** - 0.330 1.669 0.095% - 0.533 4272 0.001%** -
BV 1.316 8.670  0.001***  1.155 1.162 7.297 - 0.001***  1.188 1.233 11.180  0.001%** 1171
EPS 8.399 2414 0.016**  1.155 7.092 3.245  0.001***  1.188 7.782 3708  0.001%**  1.171

F D-W Adj.R’® n F D-W Adj.R’ n F D-W Adj.R’ n
77.076%%*  1.802 0.418 360 58.707%**%  1.669 0.426 360 119.025%%% 1,703 0.415 720

*** significant level at 0.01, ** significant level at 0.05, * significant level at 0.10 and t-test in parentheses.
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q

=<

o o 1 ' @ @ a L4 @
ﬁﬂWiaﬂVIﬁWﬂﬂlu‘Iﬂﬂﬂﬂull@z‘l’iaﬂﬂﬁﬂiﬂﬁl%} TFRS 15 WaN15UATIEUATUAIUUNITANH

Lﬂ' a Y o zﬂy
Nl ﬁ"lﬂJ'lﬁﬂfJ‘ﬁ‘lﬂfJulﬂﬂﬂu

nisnaaeulugisneunisdiuld TFRS 15 (2018) wud1 yania iy Fuas
lsdeduiinudniufiFwandunamsnnindesreihivdiaymeada Taomdulszans
msnanos (B, uaz By wdy 1316 uaz 8.399 MudIAD A1 p-value AFIUIUIMIAY 0.001
WAz 0.016 AIUEIRY WENA NI 89151 1UAIMTINYOIFINVYNITANY AN Y1

A1 F 1M 77.076 A1 p-value Ninudns 1@tieend1 0.10 1ag Adjusted R” 1911170 41.80%

nsnadeulugienainisiuld TFRS 15 (2019) Wy yamawigduazhils
aeuiianuduiusiBaandunimudnninded niivddyneada Tasmdudszans
msaanos (B, naz By MAy 1162 1ag 7.092 MudIAD A1 p-value AR IUIUNIAD 0.001
wenaniifie Mo 13w AN I Ve s INYUNITANEIN Y1 A1 FIi1fY 58707

1 p-value N IdTT08A31 0.10 1Az Adjusted R 19110 42.60%

msnadoulugieneutazyainsiuly TERS 15 (2018-2019) wua1 yaa1amuiiny®
pazilsdeulanuduwuiiFauindunnnannindeduliiod1dyneada Tae
mdudszaninsnaney (B, uag B sy 1.233 waz 7.782 AWEIRY M p-value A
Wi 0.001 penaRTLeRimTan lumWT VBTN AN M F Y 119.025

1 p-value N 1aTT08n31 0.10 g Adjusted R” 191171 41.50%
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A13197 4.5 ‘Vlﬂﬁ@llﬂ’J'Ill’ﬁll‘W‘L!‘ﬁi%‘ﬂ'.H\USIJﬁﬂ1ﬂ1num%!tﬂ$ﬂ11§ﬁ@‘ﬂuﬂ1Ji'lﬂTViaﬂ‘VIi‘Wﬂiu%jﬂﬂﬂullagﬂﬁﬂﬂ1iﬂiﬂi% TFRS 15

a

v = A
MUAWUUMIANEIN 2

P, =3, + BBV, + B.EPS, + B,LEV, + B,SIZE+ B.LOSS,+ B IND, + B,.,Q:t €, )
. ApumsUsuld TERS 15 (2018) naamslsuld TFRS 15 (2019) AoutaznaImslsuld TFRS 15 (2018-2019)
Variable coefficient t p-value VIF coefficient t p-value VIF coefficient t p-value VIF
const 4.358 2.080 0.038** - 1.874 1.324 0.186 B 2.404 2.060 0.039%** -
BV 1.413 8.261 0.001*%** 1.386 1.194 7.316 0.001*%** 1.280 1.284 11.120  0.001*** 1.314
EPS 7.781 2.212 0.027** 1.470 5.740 2.632 0.009*%** 1.563 6.977 3.359 0.001**%* 1.494
LEV 1.719 2.652 0.008*** 1.427 0.721 1.792 0.073* 1.248 1.173 3.309 0.001*%** 1.316
SIZE -0.334 -2.154 0.031** 1.618 -0.146 -1.397 0.163 1.452 -0.224 -2.504 0.012%** 1.514
LOSS -0.151 -0.526 0.599 1.356 -0.443 -2.302 0.021** 1.386 -0.303 -1.757 0.079* 1.371
IND Yes Yes Yes
Q Yes Yes Yes
F D-W Adj.R’ n F D-W Adj.R’ n F D-W Adj.R’ n
22.262%** 1.889 0.453 360 12.747%** 1.849 0.461 360 21.873%** 1.880 0.463 720

*** significant level at 0.01, ** significant level at 0.05, * significant level at 0.10 and t-test in parentheses.
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‘ﬂ'lﬂﬂ"lﬁ?\‘]“ﬁ 4.5 ﬂﬂﬁ"ﬁ]ﬂﬂ?ﬁJﬁﬁJWH‘ﬁﬁZﬁﬂT\iHﬁﬂ?ﬁTNUm}%LlagﬂWqﬁﬁ@ﬁuﬂﬂ
o o ' ' o o ° A o
simannInd lugnneunazranisdsuly TFRS 15 Tasiinsmudaudsaauguan 1y

o o { a 4 a @ g
11!GI’JLL°]J°LIﬂ1§ﬁﬂ'H'mnlﬁﬁl,!,‘U‘Uﬂ'liﬁﬂB'lﬁ 2 Naﬂ'li’)!,ﬂﬁzﬂﬁ'm‘liﬂﬂ‘ﬁiﬂﬂhl@%} Ol

nsnadonlugreneunisdsold TFRS 15 (2018) wud yamawigFuazii

N

1 @ o a

4
ﬂ@ﬁluﬁﬂ’ﬂuﬁﬁ\lWu‘ﬁlﬂN‘U’Jﬂﬂ‘UiWﬂ'ﬁfiaﬂVIiWEJEJEJ'N Hodaunwand lagamduilszans

)

nmsnaney (B, uaz B,) mM1ny 1.413 naz 7.781 w18y A1 p-value AAIUIUINITY 0.001
E4 ]
Hag 0.027 AIUEIAY HoNINTLONI TV TUAIMIINVYBIAILVUNITANYINY I

A1 F 1M 22.262 A1 p-value Ninudn 1@8oend1 0.10 1ag Adjusted R” 191171 45.30%

1 1 v A

asnaaaulusiandansdsuls TERS 15 (2019) Wy yasuiasuazilsae

U 9

Q% odic/

1 QU a Q(

HullanuduwusiFauandusnmdnnindednliedidyniaia Tasamdulszdnd

nmsnanes (3, uaz [3,) M1y 1.194 1ag 5.740 AMWda1AD A1 p-value NATUIUININY 0.001
E4 ]

1ag 0.009 AIUEIAY NN N 1T TUAIMIINYBIAILDUNITANEIND I

A1 F 1M 12.747 A1 p-value NAun 1a@tioendn 0.10 wag Adjusted R” 191170 46.10%

msnaaeulusisneutaz nasmslsuly TERS 15 (2018-2019) Wy yama iy
pazdlsdeulanuduwutiBauandunamannindodniivodrdynieada lae
mduilszansmsoaned (B, waz B, 5inu 1.284 182 6.977 awd1ay A1 p-value fisnw
Wi 0.001 1EAIINIIE BT ANTIMYDWIUMFANE MU A1 F i1fD 21.873

1 p-value NI 1ATT08A1 0.10 1Az Adjusted R* 1A 46.30%
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M13197 4.6 HANTENVYDI TFRS 15 AoA1uduiutserinyaniawigddeiunas

o ' [ [ o J Y {
Mlsaeduiusimmanning amauuumsinei 3

P, =3, + B,TFRS15 + B,BV, + B.EPS, + [B,TFRS15*BV, + [3,TFRS15*EPS, +

it

B.LEV, + B,SIZE+ B,LOSS+ By IND+ [Bi1500 QF €. .3
AounazraimsUsuly TFRS 15 (2018-2019)
Variable coefficient t p-value VIF
const 3.381 2.719 0.001%%* -
TFRS15 -0.767 -2.172 0.030%* 5.605
BV (H1) 1.379 8.830 0.001%%* 2.594
EPS (H1) 7.563 2.289 0.022%* 2.468
TFRS15*BV (H3) -0.179 -0.845 0.398 4.289
TFRS15*EPS (H4) -1.297 -0.354 0.724 2.363
LEV 1.199 3.411 0.001%%* 1.323
SIZE -0.230 2572 0.010%* 1.52
LOSS -0.310 -1.849 0.065* 1.376
IND Yes
Q Yes
F D-W Adj.R’ n
19.904 % 1.885 0.464 720

*** significant level at 0.01, ** significant level at 0.05, * significant level at 0.10 and t-test in parentheses.

v a1 9

§ J o 4 1 J
iﬂﬂ@ﬂ‘iNﬁ 4.6 WanisnuUved TFRS 15 ADANNANNWUTISHINYANATNUYFAD U

o a

Y o o @ 4

pazilsaefunusimmanning Tasiiniamuaanlsarvqud 1 ludanuunisdn,
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