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Abstract

The objective of this research aimed to study factors affecting earning
persistence and firm value of list firms in the stock exchange of Thailand in set 100
Index. The data was collected in 5 years period from 2011 — 2015 which including 213
samples and then analyzed data by using descriptive statistics and multiple regression
analysis.

The research revealed growth rate of sales, current earnings and cash flow for
short term investment reflected to earnings persistence. Furthermore, this research also
shed some light on factors affecting firm value and found that earnings persistence,
financial risk, dispersed ownership structure and discretionary accrual directly affected
to firm value. These results provided more information to investors about significant
factors for decision making, especially discretionary accrual factor. Therefore, firms
who have low level of earnings management and high level of earning persistence will

reflect to future firm value.

Keyword: Discretionary Accrual, Earning Persistence, Firm Value
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Aaul98&52 (Independent Variables) Usznavufiog

TAs9aF1913unU (Capital Structure)
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DEBT, = DEBT,/ Total Assets,
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ngAuImee9INanig (Firm Growth)
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A CASH . = (Cash and Short Term Investments, — Cash and Short Term Investmets _,)

Average Total Asset
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Variable Tolerance VIF

CAP_STR 0.7980 1.2531
GROWTH 0.9196 1.0874
EAR 0.8080 1.2376
CASHFLOW 0.9666 1.0346
DA 0.8830 1.1325
SIZE 0.9180 1.0893
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Variable Tolerance VIF
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GROWTH 0.9018 1.1089
EAR 0.7912 1.2638
CASHFLOW 0.9489 1.0539
DA 0.8757 1.1420
CG_COS 0.7769 1.2871
SIZE 0.8206 1.2186

INDs 0.7532 1.3277
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pallsaasy Andaulzedns o t-test p-value
nAnea EIN’W]?ﬁ’]u

(Constant) 0.0884 0.3372 0.7363
CAP_STR 0.1857 1.4611 0.1455
GROWTH -0.1426 -2.0118* 0.0455**
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DA 0.1415 0.9796 0.3285
SIZE 0.0006 0.0424 0.9662
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R’ 0.0560 F 1.754
Adjust R’ 0.0240 P - Value 0.98
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P19 4.10 NANMTRAIznAnaanyaestadtfdenasieyaAnianis (n = 213)

ZRISIEIZIaPY Tobin's Q
pallsaasy Andilaedng o t-test p-value
DANBENINTFIN
(Constant) 6.8180 4.5560 0.0000
EAR_PER 0.8290 2.0200** 0.0450**
CAP_STR -2.4700 -3.4530** 0.0010**
GROWTH 0.5330 1.2690 0.2060
CASHFLOW -0.2280 -0.1300 0.8970
DA -4.4380 -5.1590** 0.0000**
COS -0.8830 -1.2740 0.2040
SIZE -0.1790 -1.9510* 0.0520*
INDs -0.7060 -3.1310** 0.0020**
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Adjust R’ 0.2370 P - Value 0.0000
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ZRISIET R Tobin's Q
pallsaasy Andilaeing o t-test p-value
DANBENINTFIU
(Constant) 6.5746 4.3299 0.0000
EAR_PER 1.2417 2.3598** 0.0192**
CAP_STR -2.2657 -3.1153** 0.0021**
GROWTH 0.3694 0.8722 0.3841
COS -1.2053 -1.6954* 0.0915*
DA_Dummy -0.5923 -1.9504* 0.0525*
DA * EAR_PER -1.4196 -1.6620* 0.0980*
SIZE -0.1527 -1.6467 0.1012
INDs -0.7259 -3.0591** 0.0025**
R’ 0.2450 F 8.2780
Adjust R’ 0.2150 P - Value 0.0000
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SERVICES INDUSTRY

1 AOT AIRPORTS OF THAILAND PUBLIC COMPANY LIMITED
2 BDMS BANGKOK DUSIT MEDICAL SERVICES PCL
3 BEC BEC WORLD PUBLIC COMPANY LIMITED
4 BH BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIMITED
5 CENTEL CENTRAL PLAZA HOTEL PUBLIC COMPANY LIMITED
6 CPALL CP ALL PUBLIC COMPANY LIMITED
7 HMPRO HOME PRODUCT CENTER PUBLIC COMPANY LIMITED
8 LOXLEY LOXLEY PUBLIC COMPANY LIMITED
9 MAJOR MAJOR CINEPLEX GROUP PUBLIC COMPANY LIMITED
10 ROBINS ROBINSON DEPARTMENT STORE PUBLIC COMPANY LIMITED
11 RS RS PCL
TECHNOLOGY INDUSTRY
12 ADVANC  ADVANCED INFO SERVICE PUBLIC COMPANY LIMITED
13 DELTA DELTA ELECTRONICS (THAILAND) PUBLIC COMPANY LIMITED
14 DTAC TOTAL ACCESS COMMUNICATION PUBLIC COMPANY LIMITED
15 HANA HANA MICROELECTRONICS PUBLIC COMPANY LIMITED
16 INTUCH INTOUCH HOLDINGS PUBLIC COMPANY LIMITED
17 JAS JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
18 SAMART  SAMART CORPORATION PUBLIC COMPANY LIMITED
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#

PROPERTY & CONSTRUCTION INDUSTRY
19 AMATA AMATA CORPORATION PUBLIC COMPANY LIMITED
20 AP AP (THAILAND) PUBLIC COMPANY LIMITED
21 CK CH. KARNCHANG PUBLIC COMPANY LIMITED
22 CPN CENTRAL PATTANA PUBLIC COMPANY LIMITED
23 LH LAND AND HOUSES PUBLIC COMPANY LIMITED
24 LPN L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED
25 PS PRUKSA REAL ESTATE PUBLIC COMPANY LIMITED
26 QH QUALITY HOUSES PUBLIC COMPANY LIMITED
27 SCC THE SIAM CEMENT PUBLIC COMPANY LIMITED
28 SF SIAM FUTURE DEVELOPMENT PUBLIC COMPANY LIMITED
29 SIRI SANSIRI PUBLIC COMPANY LIMITED
30 SPALI SUPALAI PUBLIC COMPANY LIMITED
31 STEC SINO-THAI ENGINEERING AND CONSTRUCTION PUBLIC CO.,LTD.
32 STPI STP&lI PUBLIC COMPANY LIMITED
33 TICON TICON INDUSTRIAL CONNECTION PUBLIC COMPANY LIMITED
34 TPIPL TPI POLENE PUBLIC COMPANY LIMITED
35 UV UNIVENTURES PUBLIC COMPANY LIMITED

RESOURCES INDUSTRY

36 BCP THE BANGCHAK PETROLEUM PUBLIC COMPANY LIMITED
37 EGCO ELECTRICITY GENERATING PUBLIC COMPANY LIMITED
38 GLOW GLOW ENERGY PUBLIC COMPANY LIMITED
39 PTT PTT PUBLIC COMPANY LIMITED
40 RATCH RATCHABURI ELECTRICITY GENERATING HOLDING
41 TTW TTW PUBLIC COMPANY LIMITED
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#

AGRO & FOOD INDRUSTRY
42 CPF CHAROEN POKPHAND FOODS PUBLIC COMPANY LIMITED
43 GFPT GFPT PUBLIC COMPANY LIMITED

44 MINT MINOR INTERNATIONAL PUBLIC COMPANY LIMITED
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