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Abstract

The purposes of the research included the following: to study the relationship between the
economic values and the stock prices, the tourism and leisure sector, in the Stock Exchange of
Thailand. Eight companies were purposively selected from the group. The study examined the selected
companies’ stock prices and information during a 5-year period between 2015 and 2019. Data were
analyzed using multiple regression analysis. With linear regression equations, the information showed
that the economic value-added relationship affected securities prices. All the economic value added
(EVA), net operating profit after tax adjusted accounting item (NOPAT), invested capital (IC), and the
weighted average cost of capital (WACC) had significantly correlated with the companies’ securities
prices in the Stock Exchange of Thailand. Both EVA and IC can be used to describe the securities prices
of the companies in the same direction; while the IC can be used to correctly describe the securities
prices 23%, EVA can be used to correctly describe the securities prices 10%. However, NOPAT and
WACC cannot be used to explain the stock prices. When analyzing their relationship by adopting
multiple regression equations, it was found that IC was able to correctly explain the price movement of
securities most (by 30%), followed by EVA (21%), NOPAT (20%) and WACC (20%), respectively. As for

the Size, it can be used to correctly describe the changes of security prices the least (0.2%).

Keywords : Comparison, Scientific value , Stock exchange of Thailand
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. AdNUSEAYIS
ALkLls aANBENIATZIN R Square t Sig.
annas (B)
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(Constant) 407.797 2.118 .042*
EVA .058 129 0.212 .084 .034*
NOPAT -.138 -.334 0.196 -.201 .042*
IC -.240 -6.679 0.300 -2.129 .041*
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Size .205 6.316 0.016 1.953 .049*
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311A" Adjusted R Square (Adj.R?) Wua1 Adj.R? 289 IC mmmﬂ%mmﬁmwﬁw%’wﬁmqaqmﬂnmm
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(Simple regression analysis) LL@:ﬁLﬂiﬂ:ﬁﬂmﬂﬁﬂﬂﬂﬂm’%dwn@m (Multiple linear regression Analysis)

P v . VL m v
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Tunaungaamnssnmanladuazauainnsatunisvindlsfiaomdniusius amdnninguas
namaULANTEN Tumaendnninaunsznalne nquansmnsangulnanguansmngss
BWNIURNGHARTMNTIHNDTTNUATIDAARDIFLNTATE DIHIA 259040 N UAZAMY (2559)
AN UL NS IEN TR UAPBEEE §AATANBIATHIAERT WAL AATANNINITARIA
ﬁzﬁmémqmmmﬁﬂw%wé Tﬂﬁsf%l,mUﬁ’mmﬂﬂm‘ﬂm\m;ﬁ\i (Structural equation modeling: SEM)

AMAIAATNTENI19T998 WU UUUFIRBINTEULARUAATATY YAANRNTIATHIAINATURE



MSEIFINYINIFIANTT HMIINYIRYTNBANFNAUAT
91 2 21Ul 1 4N91AN - WENEW 2565

Co . . L. v e
YAANUANNNNITARA FIHARDIIAYBINANNINETANFDAARBITU2DYAIBIUTEINY (Chi-
Square (X2) = 0.00, df = 0, P-value = 1.0000 W& ¥ RMSEA = 0.00) wua1daqaganniiy
4 v v o v Y Lo
L%\‘ILﬂi‘iﬂﬁsﬂ’lﬂﬁliﬁﬂ%ﬁWﬂWNﬁix‘i"ﬁlﬁNWﬂi’lﬂ’l‘ﬂ@\m@ﬂ‘ifliWH ﬁﬂVNHZ\W’WLWNW’]\?ﬂ’ﬁW@%‘ILLazﬂiZLLﬂ

' o o L4
RUAAD T ADNENANNATIADITIANIAINANNSNE

ﬂs,'amumm::

1 ymAdeifiFuBsRennmm Tun tlgaenmeminmmasinn At nsuUsinss
F18n9vnatay® (NOPAT) Muypuitasypilyl (10) mwuluwudaindsansimiin (WACC) wazaanfiy
Bairisugaans (EVA) AssifisdaulsBaszinay ¢ wiluTunisfinen eganszasnsnadungsan
nanmswe lavide

2. sAdeifinsAnunanyaifssnizaayan1aiyd Aviusnddeasinellaasiis
nnaRnETadeniAsEgie n1aflas gaamMNTTHEaUEEN Me1adenng ¢ 819FIHARD

ATHANANHEAUNISIW AL UUUAIBITIANANTTNE



e JOURNAL OF MANAGEMENT SCIENCE SAKON NAKHON RAJABHAT UNIVERSITY
Volume 2 No.1 January-April 2022

v
LBNNI5D1989

o T Y T o o o & ! o o Ta g
THINTUA JIALTA. (2549). ﬁ'?’J’?NWJJWiJﬁﬁZZVi'J’I\ﬁ’lf’?’??/@\?ﬁm’wnf‘i@ﬂWﬁWﬂﬂU}jﬂﬁ’lLWNL%ﬂ

L4 L4 o A L4 = o
LT FATNRT. qwmuwuﬁﬂiigtywwmmmm ﬂ?\‘iL‘V]‘W“‘]: "ZW’]@\?ﬂﬁmNW’I’JWﬁ’T@H

v
o a

AENAMANNSWELAILSTIMATNY. (2560). F9NFIATARTITVIBN. NTIMNY: AUERIEENANTHARIN AN
ARVAY].

Anws TuAnE. (2561). BnBwareviaTanaLsENELNTTN TRy AAUTRNBIA TS AEASTIAING
meTmmaTNSNE vevuiEninansaonluaatananning. angdnus Uy Funodia
NI AeNAEUAINIIgINaNIRnIINLaTN1Tnyd mﬁwmzﬁ"ﬂqiﬁ@ﬁmﬁm{.

@9E FINA. (2562). APHANAHETAINYRANTANBIATHTAGATUREAIINTINT0 T2 377 T3

AHangT1A7 AAANINEURTHARDUWIAAANNE Damaranan g uA sz,
AN AT, AN Azl avnAnenfealny.

R qq‘ziquﬂﬁ. (2556). ﬁwﬁww?f@vfﬂfmﬂ‘;’z\iﬁwu YUIAYENLTEN NTLUATUARDATE
YAAUTANBIATHTANTAT UASYAANTNNAIIIRIATIAIHAADDATINAADUNIE
nanning msAnmudaszsnsesysEneandounamndan gy azmalisngy

< o/ a a o/ o/ o/ <
SET100. MWETHRNHTUIITITINTNRTUIUTIO AFIVINY: NNTIVETREIRBANTU.



