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60920145: M.ACC.
KEYWORDS: INVESTMENT PROPERTY/ COST MODEL/ FAIR VALUE MODEL /
LISTED COMPANIES/ STOCK EXCHANGE
AILADA NUMNIM: THE STUDY OF THE RELATIONSHIP BETWEEN
INVESTMENT PROPERTY AND STOCK PRICE OF LISTED COMPANIES ON
THE STOCK EXCHANGE OF THAILAND. ADVISORY COMMITTY: SIRADA

JARUTAKANONT, D.B.A., 68 P. 2021

The research aims to study the relationship between investment property and stock
price of listed companies on the Stock Exchange of Thailand by using the data from annual
financial statements and stock price during year 2014 to year 2019. The samples are listed
companies on the Stock Exchange of Thailand which have investment property transaction.

The researcher applies Feltham and Ohlson (1995)’s valuation model in this study.

The research results find that investment properties measured by fair value method are
positively related with stock price at 0.10 statistically significant level. The researcher does not
find the relationship between investment properties measured by cost method and stock price.
However, the researcher finds that fair value disclosure of investment properties in notes to
financial statements under cost method is positively related with stock price at 0.01 statistically
significant level. The result indicates that fair value measurement of investment property has
value relevance for investors’ decision. However, if the companies use cost method and disclose
fair value of investment property in notes to financial statements, the companies will provide

incremental information content for investors’ decision.
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QATNNIIVDINIG 73.33%  2667%  7333%  26.67%  75.00%  25.00%  77.14%  22.86%  77.14%  22.86%  73.68%  26.32%  75.00%  25.00% 12.67%
gammnsngllnn 23 2 23 2 24 2 23 3 23 3 25 2 141 14 155
Hazy3 1nn 92.00%  8.00%  9200%  8.00%  9231%  7.69%  88.46%  11.54%  88.46%  11.54%  92.59%  7.41%  90.97%  9.03% 9.82%
a Y
QATINNITUAUM 25 12 28 10 27 10 31 10 33 11 34 11 178 64 242
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[ a @ o
EIMITUNINLAY 42 25 47 23 48 26 49 28 49 31 51 30 286 163 449
oas 62.69%  37.31%
NOATN 69% 3% 67.14%  32.86%  64.86%  35.14%  63.64%  3636%  61.25%  38.75%  62.96%  37.04%  63.70%  36.30% 28.44%
. 15 3 15 4 18 6 18 6 18 7 16 7 100 33 133
2ATINNITUNTNYINT
83.33%  16.67%  78.95%  21.05%  75.00%  25.00%  75.00%  25.00% = 72.00%  28.00%  69.57%  30.43%  75.19%  24.81% 8.42%
- 30 12 32 11 37 12 44 10 44 13 4 16 229 74 303
2ATINANIINLIMS
7143%  28.57%  74.42%  2558%  75.51%  24.49%  81.48%  18.52%  77.19%  22.81%  T2.41%  27.59%  75.58%  24.42% 19.19%
gATIHNI Y 5 4 5 4 8 4 4 8 4 8 4 41 24 65
=
malulad 55.56%  44.44% 55560,  44.44%  66.67%  33.33%  63.64%  3636%  66.67%  33.33%  66.67%  33.33%  63.08%  36.92% 4.11%
ATINNIINTIND ! 1 3 1 3 2 4 2 6 2 6 1 23 9 32
A15NU 50.00%  50.00%  7500%  25.00%  60.00%  40.00%  66.67%  33.33%  75.00%  25.00%  8571%  14.29%  71.88%  28.13% 2.02%
163 67 175 63 189 70 20 71 208 79 210 81 1148 431 1579
ERRLY 70.87%  29.13%  73.53%  2647%  72.97% 27.03%  74.09%  2591% 72.47% 27.53% 72.16% 27.84% 72.70%  27.30% 100%
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P,=Q,+ O, BV_ADIJIP,+ O{,IP x FV,+ OLIP x COST,+ Ql, NI+ O, SIZE , + O, REAL , + &,

1

Standardized
als Unstandardized Coefficients Coefficients t P-Value Tolerance VIF
B SE Beta
(Constant) -64.714 15.679 -4.128 0.000  ***
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R =0.320, Adjust R*=0.317, SEE = 42.388, F = 123.273, P-Value = 0.00, * P< 0.10, ** P < 0.05, *** P<0.01
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P, = Q,+ O, BV_ADIIP,+ Q,IP x FV,+ O, IP x FV_DISCLOSED,+ O, NI+ O, SIZE , + O{, REAL , + &,

t

Standardized
Ay Unstandardized Coefficients Coefficients t P-Value Tolerance VIF
B SE Beta
(Constant) -85.451 15.241 -5.607 0.000 ***
BV_ADIJIP 0.409 0.018 0.552 22.488 0.000 *** 0.668 1.496
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REAL -8.989 2.347 -0.079 -3.831 0.000 *** 0.947 1.056

R =0.338, Adjust R’ =0.335, SEE = 41.836, F = 133.500, P-Value = 0.00, * P<0.10, ** P < 0.05, *** P <0.01
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P,=,+ O, BV_ADIJIP,+ O,IP x COST,+ O, IP x COST DIFF,+, NI .+ O, SIZE , + O, DE, + O(,REAL ,+ &, 3)
Standardized
als Unstandardized Coefficients Coefficients t P-Value Tolerance VIF
B SE Beta
(Constant) -84.129 15.216 -5.529 0.000 ***

BV_ADIJIP 0.423 0.019 0.570 22.558 0.000 *** 0.629 1.591
IPxCOST -0.368 0.313 -0.026 -1.174 0.240 0.815 1.227
IPxCOST DIFF 0.691 0.062 0.232 11.119 0.000 *** 0.921 1.085
NI -0.165 0.016 -0.248 -10.509 0.000 *** 0.724 1.381
SIZE 10.142 1.553 0.137 6.530 0.000 *** 0.909 1.100
REAL -8.694 2.341 -0.076 -3.714 0.000 *** 0.950 1.053

R =0.368, Adjust R’ =0.366, SEE = 40.856, F = 152.691, P-Value = 0.00, * P<0.10, ** P < 0.05, *** P < 0.01
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