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KEYWORDS : FUNDAMENTAL ANALYSIS, ABNORMAL RETURN, FUTURE EARNINGS
APHRON CHINHANGO : FUNDAMENTAL ANALYSIS OF
SECURITIES LISTED IN THE STOCK EXCHANGE OF THAILAND. THESIS
ADVISOR: WITSARUT SRIBOONMNAK, Ph.D., 77 pp. ISBN 974-53-2372-1

The objectives of this study are two-folds; (1) to study whether fundamental signals can
predict one-year-ahead eamings change and abnormal returns of companies listed in the Stock
Exchange of Thailand, and {2) to study the relation between fundamental signals and abnormal
retlurns with the one-year-ahead earnings change of Thai listed companies. Not only descriptive
{minimum, maximum, mean, standard deviation) but also inferential statistics (Multiple Regression
Nlal'_'.:sisl are used to describe the results and to lest the relations among fundamental signals,
abnormal return and one-year-ahead eamings change.

The results show that, fundamental signals can predict one-year-ahead eamings change
and abnormal returns of companies listed in the Stock Exchange of Thailand. The factors that
associated with abnormal returns include the Gross Margin and Selling and Administrative
Expenses. The coefficients on both variables are significantly negative at the 0.05 level. The factors
that are associated with one-year-ahead earnings change include the Gross Margin, Selling and
Administrative Expenses, Gross Margin Raltio and Asset Turnover Ratio. They are also reliable
significantly negative at the 0.05 level. This study funds that the relations among fundamental
signals, abnormal return and one-year-ahead eamings change are consistent with prior studies.
That is, fundamental analysis provides addilional information to assess abnormal returns and one-

year-ahead earnings change.

Department...............Accountancy...... Student’s signature. %’ ‘GL‘
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Faullsaase
AEps 678 -105 57.26 -0.5169 -0.7205 9.7680
Ainv 678 -1.61 15.91 0.0843 -0.0015 0.9056
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ANSIN 4.2(2) ANANNANNUS NS UARIALLS

CAR, Ag,.,  Aeps Ainv AAcctRec  ACost AsgA  Acapx AROA CFO ATURN  ALiQUID  AMARGIN

CAR, 1

AE, ., 1

AEps 157  **-.240 1

Alnv -.078 -.036 -.044 1

AAcctRec -.073 018 -.028 *-.096 1
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* graUiEd1ATy 0.01 (2 N9)
*9rALTEAATY 0.05 (2 NN9)
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M1519N 4.6

NARBUANMNANNUSTTUINNARDUUNUN LNUNAREEN (CAR

it+1

) wazmaulasuniasilsluan 1 Slaremin (AE,,.) ﬁ’uﬂqﬁ’ﬂﬁugfmmqmﬂfm
(Fundamental signal) sznavlddag ansinisidfsunilasdusraauaaing é’m’mmﬂﬂﬁﬂuuﬂmﬁuv!umzl(ACost) snsnslagunilasanldanelunisans
LAzL3U15(AS&A) é’msﬂmﬂﬂﬁﬂuuﬂmmﬂdwc'hzw;u(ACAPX) NITULARUAAANNNIFANAUNU(CFO) mMailasunilasanadiuaninaaas(ALIQUID)  mg
LﬂﬁﬂuLLﬂmé’m"]dqur‘i'ﬂﬁﬁy’uﬁu(AMARGIN) LmzmﬂﬂﬁzmLtﬂmé’mqquuﬁwmmﬁuw%’wé(ATURN)) Tﬂﬂ‘lﬁ"ﬂumsnmnﬂﬂL%qwmmnﬁ]un@:u'qmmunsiu

AN T N9AN9LARIAN AN s ANnTandNus (Coefficient of correlation) AMNANNIINANEY NWEANTIIWAAIAT T-statistic (ANlUILAL) wazAN P-value 1895aL17

'
o

Basenisadauleniu (v,) Tedsznevlldnn nameuunuililnfazas (CAR ) uaz nswasuulasialslugn 1 Db Ineldaunisdail :

CAR,, = a-+bAEPS, +b,Alnv, + b,ACOst,+ b,AS & A, + b.CAPX + b,.CFO, + b,ALIGUID, + bAMARGIN, + b,ATURN, + o

it

AE,,, = a+DbAEPS, +b,Alnv, + b,ACost; + b,AS & A, + b.CAPX + b,CFO, + b,ALIGUID, + bAMARGIN, + byATURN; + o,
wmmumumsmm@m@mmmmﬁuﬁ' 1 inEATLAZHARTUTIULT3A AN 1AT Faust] 2542-2546
Faudsana AEps Alnv ACost AS&A ACAPX CFO ALIQUID  AMARGIN  ATURN Sig-F Adjusted R”
(Yy)

Coefficieint(B) 0.020" 0274  -0.403"  0.465" -0.049%* -0.014 -0.048 1.368* -0.070 0.000 0.272
CAR,., T-Stat (2300)  (1.310)  (-2.288)  (1.844) (-2.410) (-0.252) (-1.137) (2.584) (-0.463)

P-Value 0.024 0.194 0.025 0.082 0.018 0.801 0.259 0.012 0.645

Coefficieint(B) -0.093* 0878 -0.253 -3.064* 0.031 -2.474 -0.442 0.679 1572 0.010 0.016
AE ., T-Stat (1.887)  (0.454)  (-0.158)  (-1.759) (0.224) (-0.418) (-1.155) (0.147) (-1.254)

P-Value 0.078 0.651 0.875 0.092 0.823 0.677 0.251 0.883 0.213

* o e dnAyn1ealianszAuANNTaii 90%,95% ANNAAL

N =305
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AN919% 4.6 (a)

NARBUANMNANNUSTTUINNARDUUNUN LNUNAREEN (CAR

it+1

) wazmaulasuniasilsluan 1 Slaremin (AE,,.) ﬁ’uﬂqﬁ’ﬂﬁugfmmqmﬂfm
(Fundamental signal) sznavlddag ansinisidfsunilasdusraauaaing é’m’mmﬂﬂﬁﬂuuﬂmﬁuv!umzl(ACost) snsnslagunilasanldanelunisans
LAzL3U15(AS&A) é’msﬂmﬂﬂﬁﬂuuﬂmmﬂdwc'hzw;u(ACAPX) NITULARUAAANNNIFANAUNU(CFO) mMailasunilasanadiuaninaaas(ALIQUID)  mg
LﬂﬁﬂuLLﬂmé’m"]dqur‘i'ﬂﬁﬁy’uﬁu(AMARGIN) LmzmﬂﬂﬁzmLtﬂmé’mqquuﬁwmmﬁuw%’wé(ATURN)) Tﬂﬂ‘lﬁ"ﬂumsnmnﬂﬂL%qwmmnﬁ]un@:u'qmmunsiu

AN T N9AN9LARIAN AN s ANnTandNus (Coefficient of correlation) AMNANNIINANEY NWEANTIIWAAIAT T-statistic (ANlUILAL) wazAN P-value 1895aL17

'
o

Basenisadauleniu (v,) Tedsznevlldnn nameuunuililnfazas (CAR ) uaz nswasuulasialslugn 1 Db Ineldaunisdail :

CAR,, = a+bAEPS, +b,Alnv, + b,ACost, + b,AS & A + b.CAPX + b,CFO, + b,ALIGUID, + b,AMARGIN, + b,ATURN, + o

it

AE,, = a+DbAEPS, + b,Alnv, +Db,ACost, + b,AS & A, + b.CAPX + b,CFO, + b,ALIGUID, + bjAMARGIN, + byATURN, + o,
mmmummmm@mmqmm‘wma‘uﬁ 2 IMALLATANAIGARIMNTTH Faustl 2542-2546
Faudsana AEps Alnv ACost AS&A ACAPX CFO ALIQUID  AMARGIN ATURN Sig-F Adjusted R’
(Y,
Coefficieint(B) 0.006 -0.182 -0.622** -0:282* 0.007 -0.102 -0.157 -0.953 -0.857** 0.024 0.103
CAR,,, T-Stat (0.629) (-1.162) (-2.291) (-1.817) (0.356) (-1.378) (-1.255) (-1.236) (-2.403)
P-Value 0.531 0.248 0.024 0.072 0.723 0.171 0.212 0.219 0.018
Coefficieint(B) -0.144** -0.688 2.185 -0.029 -0.257* -0.520 -0.173 7.017* -3.005** 0.015 0.092
AE ., T-Stat (-2.077) (-0.621) (-1.138) (-0.027) (-1.852) (-0.998) (-0.623) (-3.149) (-2.357)
P-Value 0.040 0.536 0.258 0979 0.067 0.320 0.535 0.002 -0.020

* o e dnAyn1ealianszAuANNTaii 90%,95% ANNAAL
210
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AN919% 4.6 (a)

nagaUANNFNNUSTEUINanauwnun bitnAdzan  (CAR,, Jwaznisildauniasinlsluan 1 Tdheudh (AE

) NuiadeNugIUNIINgR_Y

(Fundamental signal) Usznauliaaa ansimsilasuuilas@uamaanaaAiny ansinisidasuuilassunuana(Acost) ansinsilasuulasanldanalunisune
wasu3ng(AssA)  ansimsilasunilassiganadhanuACAPX) nssuaRuanaINNISANERNN(CFO) Mailasunlasansidiuganinaaas(ALIQUID) N5
a o ' o & o a [y o a v o £ @) '
wasuulasansdaunilsausu(AMARGIN) uaznsidaaunilasansimsuyuidauaasdunsnd(ATURN)) Tngldaunisanoasidanuanidunguansningss
AN T N9AN9LdnIAN AN s ANnTand iU (Coefficient of correlation) AMNANNIINANBEY NEANTIIWAAIAT T-statistic (ANMUILAL) wazAN P-value 2895419

o

Basenisiadauleniu (v,) Tedsznevlldnn nameuunuililnfazas (CAR ) uaz nsasuulasialslugn 1 Db Ineldannisadl :

CAR,,, = a+DbAEPS, +Db,Alnv, + b,ACost, + b,AS & A, + b,CAPX + b,CFO, + b,ALIGUID, + bAMARGIN, + b,ATURN, + o,
AE,, = a+DbAEPS, + b,Alnv, + b;ACost, + b,AS & A, + b.CAPX + b,CFO, + b,ALIGUID, + bAMARGIN, + bATURN, +

it

NARALANNTNANDLUBNGAAIMNIINT 3 FAATIATIIUATLATEIANWAN FaUGT] 2542-2546

62

Faudsana AEps Alnv ACost AS&A ACAPX CFO ALIQUID  AMARGIN ATURN Sig-F Adjusted R”
(Y,

Coefficieint(B) -0.005 -1.571% -0.047 -0.670* 0.080** -3.992 -0.003 0.470 0.667 0.034 0.032
CAR,,, T-Stat (-0.388) (-2.573) (-0.256) (-1.865) (2.070) (-1.141) (-0.026) (0.223) (0.861)

P-Value 0.700 0.014 0.799 0.069 0.045 0.260 0.979 0.824 0.394

Coefficieint(B) 0.265* 0.960 -2.653 -9.025** 0.817 -1.257 -2.720 -7.255 -9.032 0.041 0.101
AE T-Stat (1.840) (0.285) (-0.859) (-2.163) (1.213) (-0.526) (-0.660) (-0.295) (-0.910)

P-Value 0.072 0.777 0.395 0.035 0.231 0.601 0.512 0.769 0.367

* o e dnAyn1ealianszAuANNTaii 90%,95% ANNAAL
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a '
M191490 4.6 (Aa)
o o 1 av a a o P oy v v a o & a
NAgAUANNANTUETENINAanauununlNnRgzan (CAR,,) uazmsilasnuudasinlslugn 1 Tdhawih (AE,,) nutlRdziugiuniems@u
(Fundamental signal) Usznauliaaa ansimsilasuuilas@uaawuaaAiny ansinisidasuuilassunuana(Acost) ansinsilasuulasanldanalunisune
wasu3ns(AssA)  ansimsilasunilassiganadhanuACAPX) nssudRuanaINNISANERNN(CFO) Mailasunlasansidiuganinaaas(ALIQUID) N5

wazuwlasansdauilsauau(AMARGIN) uazmailasunilasansinmsuyuidaurasdunswd(ATURN)) Taeldaunisannasdanuaniilunguansivnssu

AN T N9AN9LARIAN AN s ANnTandNus (Coefficient of correlation) AMNANNIINANEY NWEANTIIWAAIAT T-statistic (ANlUILAL) wazAN P-value 1895aL17

'
o

Basenisadauleniu (v,) Tedsznevlldnn nameuunuililnfazas (CAR ) uaz nswasuulasialslugn 1 Db Ineldaunisdail :

CAR,, = a+bAEPS, +b,Alnv, + b,ACost, + b,AS & A, + b,CAPX + b,CFO, + b,ALIGUID, + b,AMARGIN, + b,ATURN, + o
AE,, = a+bAEPS, +b,Alnv, + b,ACost, + b,AS & A, + b.CAPX + b,CFO, + b,ALIGUID, + b,AMARGIN, + b,ATURN, + o

it

it

NARALANNNINANAEVEIGAANANITNT 4 AoA1uAZBIaAINsTiA Fausll 2542-2546

Faudsana AEps Alnv ACost AS&A ACAPX CFO ALIQUD  AMARGIN ATURN Sig-F Adjusted R’
(Y,

Coefficieint(B) -0.100 -0.073 -0.136 -0.410* 0.078* 0.003 -0.233** -0.049 0.179 0.023 0.086
CAR,,, T-Stat (-1.261) (-0.738) (-0.638) (-1.803) (1.650) (0.028) (-2.143) (-0.058) (0.683)

P-Value 0.213 0.464 0.526 0.077 0.058 0.980 0.037 0.954 0.498

Coefficieint(B) -0.265** 1.220 -1.239 2.278 0.217 9.759 -1.068 3.598* -3.399* 0.025 0.146
AE T-Stat (-3.121) (1.013) (-0.510) (-0.829) (0.562) 0.777) (-0.891) (1.758) (-1.965)

P-Value 0.003 0.315 0.612 0.410 0.576 0.440 0.377 0.089 0.062

o

* o e dnAyn1ealianszAuANNTaii 90%,95% ANNAAL

N = 105
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31 fUNNAN 2545-2546 A1 276 A0ENY HRSERININNIALAIIZTANNDANAELTINY

ATNAILLILN 1T AU

o/ dl
FALLLILIN 1

CAR,, = a+bAEPS, +b,Alnv, +b,ACost, + b,AS & A, + b,CAPX +

b,CFO, + b,ALIGUID, + b,AMARGIN, + b,ATURN, + o,
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NANISILASIENAMNEAU LNIURINITNARALANNANNUESZUINNARALLNUN INUNRdzaN (CAR) nuilasaNugIuNIaN1s&Ru(Fundamental signal)

dsznavldeig  ansimsilasundasduaaauuaaAin - ansinisilasuudasfunuana(Acost)

ansnsidasundasarldanalunisianazusung

(AS&A) '5[5]6'1fﬂiL‘lJElEl‘uLtﬂa\‘l‘iﬁﬂﬂ'ﬂﬂﬂ’]ﬂ‘nu(ACAPX) NITuARUEAAINNTANALIU(CFO) nMaulaaunilassnsdrugninaaas(ALIQUID) nsulasuuilas

ang18unlsTusU(AMARGIN) waznsilazuuilaiansinisuyuideauaasdunsnd(ATURN)) Taaldannisannaaidanmg

m3vdneaanansAdnLlssAnsanduiug (Coefficient of correlation) wazAdNUs@nTandniuinInggIU (Beta) AMNANNNINANEE  WIBNTAUAAIAN

T-statistic (AlWALAL) AN P-value AN F-statistic wazAduilszansaudniusaanmuafiliunssuss (Adjusted RY) aassaulsdassnisenanauunuilainfiazan (CAR) lag

EFaLULA 1 Fail :

CARit+l = a-+ blAEPSit + bzAInvit ++ b3ACOStit + b4AS & Ait* b5CAPX + bGCFOit + b7AL|GU|Dit + bsAMARG|Nit+ bgATURNit + O,

NARAUANNNIDADA U913 NA AN idaulunatauanninedwilscmalneg Faustl 2545-2546

Aotlenna
o) AEps Alnv ACost AS8A ACAPX CFO ALIQUID AMARGIN ATURN
it
Coefficieint(B) 0.003 -0.017 -0.268* -0.254* -0.005 0.033 0.024 0.531 -0.238
CARim Beta 0.050 -0.027 -0.118 -0.121 -0.077 0.049 0.065 0.106 -0.058
T-Stat (0.756) (-0.407) (-1.737) (-1.829) (-1.178) (0.714) (0.976) (1.488) (-0.959)
P-Value 0.451 0.684 0.084 0.069 0.240 0.476 0.330 0.138 0.338

ﬁﬁm‘hﬁmmmﬁﬁﬁixﬁmmL%aj”u 90% WAz 95% ANAAL
fautlsnnn Ae nameuuniliUnfidzan

R’ =0.054, Adjusted R =0.022, Sig-F = 0.091

N =276
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