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Abstract

MALI stock market can increase the opportunity for the small and mid-size enterprises (SMEs); therefore,
nowadays, there is a higher competitive rate. The entrepreneurs generally invest for tangible assets; however, these
days, the investment in intangible assets such as patents, copyrights, or trademarks could create the business value
similarly. Therefore, this research aims to study the relationship between intangible assets and their profitability. It
would be measured by using the statistical data of the business groups registered in the MAI stock market and their
financial statement from the year 2015 to 2019. For the statistical analysis, t-test was used to determine and compare
the significant difference between the means of study groups, including well-profits groups and volatility groups. The
result of this study revealed that the difference of net profits between these two groups is statistically significant.
According to the inferential statistical analysis between intangible assets investment and their profitability, there is no
positive relationship towards the increase of the economic value or an ability to create the profits. Moreover, there is
a negative relationship of the operating assets (CE). Due to the fund’s limitation, increased intangible assets would
lead to a decrease of operating assets (CE). Overall, in this research, the investment for intangible assets is still low
and not enough to create the adequate profits; therefore, the funds have to be considered to invest in intangible assets

more, so that the profitability of registered business in MAI group would be enhanced.
Keywords: Stock Selection, Market for Alternative Investment (MAI), Intangible Assets, Profitability
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3.4.1 msIudoya
1) YARUNUMIATHIMAAT EVA = NOPAT — Capital Cost
2) MlsgnanmsauiununaanIt NOPAT = EBIT(1-T)
3) ﬁ’unummﬁunuﬁamu Capital Cost = CE x WACC
4) AunuABU0ITUNU WACC = W, R, (1-T) + W, R,

5) dqunuvesthlsazau R =R, + (R, -R,) B
NOPAT

6) DATITIUNAADVUNUADRUAINUNDMIAWIUNUVBIVTHN %ROIC = =

o yu y Net Income
7) DATTINAADULUNUNDDYU %ROE = x 100
Total common equity
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o A o @ Net Income
8) 9T INANDUUNUIINTUNITNYTIN %ROA = — ) x 100
Total assets

Intangible Assets
Total assets
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1) AATIEWaDANTTAUUT (Descriptive statistics) 1AUA AUNAY (Mean) A5O3 (Median) 11a2
Andeuuuuiasgiu (SD) vesanuamisnlumsiiils Gunindlifidau nazdeyaniansiiuaiegh
a Y}
1NeIU04
2) UATIZHADMUTIOYUIU (Inferential statistics) AR MIUATITHANTUWUT (Correlation
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mo WHIU loXdbe

Mo MeBine
EVA Economic Value Added gaﬁnﬁumams@mam{
NOPAT Net Operating Profit after Tax lsgninnmsduivaundani
CE Capital Employed ?fuﬂ%”wsfﬁ“lﬁ]’fﬁnﬁums
Rs Cost of Retained Earnings é’fuuummﬁﬂiﬁzau
Rd Cost of Debt Sunuve i ausewinni
WACC Weighted Average Cost of Capital é’fuuumﬁﬂmmﬁunu
EPS Earnings per Share m'lscsi@ﬁ'u
DPS Dividend per Share Ruiluraneuumuaeiu
DIY Dividend Yield onsrauRuITuHano UL
ROA Return on Assets FATINANDLLNUIINTUNTNETIN
ROE Return on Equity dnT AR ULNUENDY U
ROIC Return on Invested Capital SanrdunaneunmuAeiuamuiien A uuveT M

4. wamsanazenlsiena

M99 2 MADATINT T

(Unit : Million Bath) Negative EVA Positive EVA
Mean Median Standard Error Mean Median Standard Error
CE 544 374 526 650 443 629
NI -35 -5 105 100%*** 70 95
NOPAT 221 35 103 113%%** 78 109
Total Equity 615 428 590 805 601 740
Total Asset 1068 768 951 1537** 1007 1651
EVA -106 -31 227 59k 37 80
EPS (Baht) 0.34 -0.01 2.19 2.81 0.24 7.54
DPS (Baht) 0.03 0.01 0.07 0.12%** 0.03 0.25
P/BV 9.30 1.72 27 8.02 3.01 16.77
Stock Price (Baht) 2.08 1.44 2.02 5.29%%* 2.52 8.31
DIY 1.27% 0.74% 1.56% 2.50%*** 2.06% 2.53%
Rd 7% 7% 0.89% 7% 7% 0.53%
Rs 10% 10% 0.73% 9%* 10% 1.41%
WACC 9% 9% 7% 8% 8% 1.11%
ROE -7.97% 0.36% 28.29% 13.17%*** 11.35% 9.14%
ROA -4.48% -0.48% 13.14% 7.84%%** 6.63% 5.53%
ROIC 1.81% 2.22% 166% -0.63% 16.61% 131%
Intangible Assets 0.03% 0.01% 0.11% 0.06% 0.67% 22.54%
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IntangibleAssets Ln(CE) EVA/CE ROA ROE P/E P/BV %ROIC
IntangibleAssets 1
Ln(CE) 297" 1
(0.001)
EVA/CE -0.042 -0.072 1
0.631) (0.414)
ROA -0.122 399" -0.154" 1
(0.164) (0.000) (0.079)
ROE 0.019 0.128 0.005 6147 1
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» fhfudiameadansedu 0.1
s+ ffaddameadanseiy 0.05
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Independent Variable
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ROE
ROA 1.378%**

(0.000)
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R Square 0.279 0.408
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