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Abstract

The main purpose of this research was to study the relationship between economic value added and market value
added in assets of listed companies in the Market for Alternative Investment (MAI). Profitability measurement method
using information from financial statements and Statistics data of registered business in the MAI between Year 2015 and
Year 2019. Total numbers of sample companies are 137 companies. The sample size contains 62 positive-MV A companies
and 75 negative-MVA ones. The research analyzed data using descriptive statistics and inferential statistics. The result
showed a positive relationship between economic value added and market value added in assets. Not only economic value
added can show the profitability of a company. A company with a high EVA firm was found to have a lower weighted
average cost of capital (WACC) and could add its EVA. The qualified company is a good choice for investors. The finding

will be beneficial for investors who invest in the Market for Alternative Investment.
Keywords: Stock Selection, Market for Alternative Investment, Market Value Added in Assets, Economic Value Added
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CE 548.81 374.48 526.87 632.77 442.54 618.24
Total Asset 1034.54 741.30 898.31 1515.57** 982.87 1636.20
Total Equity 596.86 433.71 570.43 805.91* 591.78 745.33
EVA -105.44 -31.76 228.14 44.10%** 32.17 113.52
MVA -853.97 -406.27 1245.02 780.06%** 410.80 1270.98
EPS (Baht) 98.31 -0.01 838.46 2.73 0.25 7.28
DPS (Baht) 0.03 0.01 0.06 0.12%* 0.03 0.25
Stock Price (Baht) 2.03 1.44 1.93 5.03% 222 8.06
P/E (Times) -1.84 7.02 206.41 19.01 13.17 35.32
P/O ratio (%) 24.38 % 0.00 % 79.66 % 32.34% 33.15% 95.74 %
ROE (%) -1.74 % 0.36 % 28.47 % 12.81 %*** 11.02 % 9.02 %
ROA (%) -4.40 % -0.48 % 13.23 % 7.92 %*** 6.75 % 5.94 %
DIY (%) 1.27% 0.89 % 1.53 % 2.55 Yp*H* 2.11% 2.57%
205

4 A a o a a ) o &
OATITAULIUDI0INN 771/757],/1\/’77/7” 155EAUYIN NHI1ING1eTIan 1seT ]7_/ 2564

o
lWE]llWia@lJ?ﬁL‘l{: AVANG © 2559-2564 WH1INY1YTIAN



NUszguINMITILAVIIA VHINATITN Uizl &b

https://rsucon.rsu.ac.th/proceedings @o IWHIIU &b
(Unit : Million Baht) Negative-MVA Positive-MVA
Standard Standard
Mean Median Mean Median
Deviation Deviation
Rd (%) 7.05 % 7.00 % 0.89 % 7.00 % 7.00 % 1.18 %
Rs (%) 10.08 % 10.00 % 0.72 % 9.99 % 10.00 % 0.55 %
WACC (%) 9.57 % 8.56 % 7.07 % 8.52% 8.30 % 1.63%
wnemg ¢ Seddymaddanazey 0.1
s Tfaddynaatansedy 0.05
o Thlgdfymaddanszay 0.01

a 4 o o r
HAMIUATIEHAUTNNUTOY1NY (Simple Correlation Analysis)

I}
)

a s v o A a 7 o 9 \ o
i]'lﬂﬂ']ﬁ'Jlﬂii1$°Hﬁ“HﬁllW“Ll‘ﬁ"’llfNHﬁﬂ']LWiJl“]NLﬁi‘Hﬁﬁ'lﬁ@i (EVA) uazmuﬂimayaﬁuqﬂ‘unammamn

U

£
v A

Aa1AYRINTNIAU (MVA) danaaslua1ined 3 nud dudsyasniumdaassgmaasvsoarilunisia
a a a o Aldq v - v o J a a o o A
Uszaniammsusmissams EVA (uniild Eva/ce) anudusius I luiamadernulunisuindy yaauiy
v Y v
naa1auenan1s MVA (lufiiild MVA/CE) edraiitiad1dnniaadanseqy 0.01 na@aea1a1 EVA @mnsald
& o A o A A A o A a 4 ~ v o ¢
ugsiilumsiadszaninmuazmsadyanuiunaaiavesnsndauvesgsnanvanzioulunaiandnning

B 10 o'l

Wﬁﬂ75§lﬂ57$ﬁﬁﬂﬂ7iﬂﬂﬂaﬂw7j@m (Multiple Regression Analysis)
Ea v
11NNIINTIEHANNTDANENYAUMIANNANITUTTzHINAI A1 2 dnTufie yaAuiun1naIAYea
v Y v Y v
n9n1s MVA (lufiils MVA/CE) fuyanimisaaiaveansndau v Auniild vice) uazdamlsdase aldun
o a v A&q v o adq v
EVA/CE, WACC, DIY, ROA 8¢ Ln CE aauaadluasnan 4 wuna MVA (untiles MVA/CE) nua v untiles
a ' ' A v Aa 3
V/CE) @1115005110' 14828 EVA/CE, WACC, DIY, ROA 11a¢Ln CE na17fe nguustniiial MvA iuuinuse
= g’l = a d‘ &") 1 % a QJ =7 o v aa % aa
HAINIY e ldunuasiuid mdulszansves wacc uay uazihfsddynadaaeandesiuaia

o

a L. X ' a { A1 3| ' ' Vo
1FIW5 81 (Descriptive Analysis) aznguusEnaiin1 MVA 1fluuannieliaiuin 92lia1 EVA 805Uy nie

] '
v A =

1 1 a o a a a 1w a £ Id
ﬁ1ﬂ1iﬂﬂﬁ13ul§al}’31 Uﬁﬂﬂﬂﬂigﬁﬂﬁﬂ1Wﬂ13ﬂ51’71'5%?”]151/]@ lu@\ﬁnﬂﬁﬂ']ﬁﬂﬂigﬁﬂﬁm@\i EVA/CE 11)uu7n Llagﬁ
v o w aad o A o A& v v A A s A o X o a a
HITIAUNWADANTEAD 0.01 't‘)ﬂufJ?ilNﬂa?']ml@?nallaﬂWLWNL%Q!ﬁﬁEiﬂ?ﬁﬁﬁﬁiﬂﬂ%uiuﬂ153ﬂﬂ§$ﬁﬂﬁﬂ17‘|ﬂ1§
a @ 1A o da ' a a $
UTNI159a015 (EVA) ﬁnﬂiﬂﬁ%}'l\‘ill“aﬂ’llWﬂJV]’]\W]ﬁ’]ﬂ"Uﬂ\?ﬂjWﬂﬁu (MVA) HAZHaNIA1AUDININIG V) "U'ﬂ\?‘ﬁ‘jﬂﬂﬁ

= @ v a3 Y
wnzdouluaaanannsng 1w o Vl’flvlﬂ
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M1 3 NIAAINTIATIEHANTUWUS (Correlation Analysis) 551319 MVA/CE, EVA/CE, ROA, ROE Wagdiaulsou 9

MAV/CE EVA/CE Ln CE WACC DIY ROA ROE
MAV/CE 1
EVA/CE 0.304%** 1
(0.000)
Ln CE -0.092 -0.061 1
0.283 0.478
WACC -0.030 -0.113 0.018 1
0.730 0.188 0.832
DIY -0.075 -0.048 0.254%** -0.049 1
0.382 0.578 (0.003) 0.566
ROA -0.259%** -0.147* 0.293*** -0.043 0.394%** 1
(0.002) (0.086) (0.001) 0.620 (0.000)
ROE -0.065 0.008 0.098 -0.246%** 0.292%** -0.259%%* 1
0.451 0.926 0.256 (0.004) (0.001) (0.002)
WNewe () LaAIA1 P-value
+ fifeddymaadanszeu 0.1
s ifudidameadanaza 0.05
s fifodifaneddnaza 0.1
miﬁﬁ 4 msmmmmﬁmswﬁﬁumiaﬂaﬂﬂwmmzﬁ?uﬁ'u (Multiple Linear Regression) (n=137)
Negative-MVA Positive-MVA Al MVA
Dependent Variable
MVA/CE VICE MVA/CE VICE MVA/CE V/CE
Intercept -82.692%* -81.692%* 18.796 19.097 1.149 1.609
(0.028) (0.030) 0.335 0.328 0.952 0.933
EVA/CE 13.101%** 13.101%** 1.104* 1.105* 2.306%** 2.307*%*
(0.000) (0.000) (0.054) (0.054) (0.001) (0.001)
WACC 53.800 53.800 25.520 26.138 -3.564 -3.548
0.199 0.199 0.864 0.861 0.931 0.932
DIY -5.780%* -5.780%* 1.627* 1.622* 0.391 0.389
(0.008) (0.008) (0.099) (0.101) 0.728 0.729
ROA -0.646%* -0.646%* -0.762%** -0.764%** -0.503** -0.505%*
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Negative-MVA Positive-MVA All MVA

Dependent Variable
MVA/CE VICE MVA/CE VICE MVA/CE V/CE
(0.023) (0.023) (0.000) (0.000) (0.014) (0.014)
Ln CE 6.106%* 6.106** -1.635 -1.582 -0.299 -0.257
(0.034) (0.034) 0.198 0.213 0.841 0.863
R Square 0.539 0.539 0.322 0.321 0.140 0.140
Adjusted R Square 0.505 0.505 0.273 0.272 0.108 0.108

ey () uEenA1 P-value

o

* dedAgnadanszay 0.1

f=0)}

A o

** 1d AN NEaaaNTEAY 0.05

NNADANTLAD 0.01

v
ek Tfadnny
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