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KEYWORD: STOCK PRICE, BOOK VALUE OF EQUITY
WANIDA SODO : THE RELATIONSHIP BETWEEN STOCK PRICE AND BOOK
VALUE OF EQUITY FOR LOSS FIRMS IN THE STOCK EXCHANGE OF
THAILAND. THESIS ADVISOR : VORASAK TOOMMANON, Ph.D., 57 pp.
ISBN 874-14-3011-6

The main objective of this thesis is to investigate the relationship between stock
price and book value of equity for loss firms listed in the stock exchange of Thailand. The
samples include Thai listed companies in 2000-2004. Descriptive statistics and inferential
statistics (frequency, percentage, minimum, maximum, mean and standard deviations) and

inferential statistics, simple regression analysis are employed to analyze the data.

It is found that, as expected, at 95% confidence interval, the greater of P-Value and
significant (0.002). I8 reflect to relationship between the stock price by book value of
equity for loss firms listed in the stock exchange of Thailand . Conclusion, book value of
equity enabled to predict stock price, the results agree with previous study (Collin and et.,
al., 1997 and Easton, 1999). The contribution of this study shows that book value of equity

for loss firms in the stock exchange of Thailand should predict stock price.
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Tl 2543
NO. FIRM NI BVTX Stock Price
1 APURE -67,772,782.00 242,192,416.00 1.40
2 ASIA -523,144,582.34 1,051,878,879.95 8.10
3 ASIMAR -173,857,902.00 171,237,291.00 2.80
4 ASL -67,166,126.00 1,860,979,785.00 10.25
5 ATC -4,759,856,198.00 |  4,140,491,343.00 3.00
6 BATA -92,667,324.00 402,395,842.00 8.00
7 BCP -1,581,747,696.00 5,772,269,408.00 4.20
8 BNT -543,416,271.00 575,627,421.00 5.60
9 CPICO -441,906,196.85 -552,727,578.09 8.30
10 DIANA -52,509,262.58 54,922 542.84 10.50
11 ESTAR -170,667,100.26 963,632,486.20 1.20
12 | HEMRAJ -334,668,874.83 | -1,321,365,905.83 9.10
13 GEN -186,384,462.00 94,428,789.00 1.90
14 HTX -224,495,593.40 223,037,942.32 1.30
15 ITD -3,966,781,000.00 1,971,722,000.00 10.75
16 JCT -229,714.00 475,166,152.00 6.00
17 JUTHA -215,101,723.15 -128,217,643.44 2.10
18 KMC -611,124,596.00 |  -4,182,725,681.00 1.90
19 LNH -14,096,176.64 178,935,202.51 10.00
20 MALEE -308,015,778.00 537,000,118.00 4.40
21 MEDIAS -398,326,524.00 -500,137,785:00 410
22 MK -198,540,419.00 1,620,489,148.00 3.80
23 NC -51,096,702.66 115,701,020.72 6.40
24 NEW -15,450,386.00 117,503,657.00 5.00
25 NFC -1,682,936,992.00 3,037,678,401.00 1.50
26 NPK -25,605,248.38 115,238,493.13 6.50
27 NSM -9,449,398,766.67 | -23,442,986,288.56 1.40




NO. FIRM NI BVTX Stock Price

28 PA -194,260,000.00 2,103,962,000.00 6.00
29 PICNI -266,514,009.27 -283,554,022.67 1.90
30 POMPUI -30,474,637.86 191,112,485.31 2.80
31 PYT -8,865,289,530.00 -9,862,370,037.00 2.30
32 RCI -59,615,511.00 26,499,975.00 2.20
33 RCL -459,306,315.00 5,383,774,683.00 27.00
34 ROCK -18,815,755.00 111,890,291.00 4.20
35 SAFARI -465,426,844.00 2,071,354,476.00 4.00
36 SCP -81,280,413.00 28,696,314.00 1.90
37 SGF -283,174,126.54 -13,252,414.15 4.10
38 SIRI -618,344,226.00 3,291,184,505.00 3.30
39 SMC -74,903,804.00 585,948,128.00 2.20
40 SORKON -14,381,408.00 208,272,014.00 9.00
41 SRI -363,240,434.50 3,226,255.35 2.00
42 STPI -385,653,980.00 220,624,295.00 3.50
43 SUSCO -191,079,706.00 856,046,516.00 1.60
44 SVH -769,635,997.00 -625,692,676.00 8.00
45 TASCO -691,313,900.49 1,669,740,031.86 10.75
46 TEM -6,018,351,530.00 -6,304,275,119.00 1.30
47 TFI -633,903,770.00 -136,264,760.00 2.00
48 TGCI -430,923,411.00 2,658,908,972.00 4.90
49 THECO -204,172,322.75 -66,275,719.77 2.10
50 TPI -39,276,194,279.00 | -23,560,220,111.00 3.60
51 TPIPL -7,293,585,895.00 1,689,953,826.00 9.60
52 TPP -28,5658,377.00 291,010,202.00 2.10
53 TRUE -3,308,150,145.00 8,626,884,979.00 32.00
54 TT&T -4,420,377,759.00 3,262,447,311.00 4.00
55 TUNTEX | -2,442,943,425.00 4,264,290,415.00 5.90
56 TWC -1,971,921,223.00 -2,200,110,722.00 1.90
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NO. FIRM NI BVTX Stock Price
57 UBC -2,081,243,299.00 | 3,028,268,321.00 9.80
58 UF -15,118,766.00 418,964,918.00 12.00
59 UFC -92,955,174.00 231,667,632.00 2.90
60 UMI -276,234,344.51 264,014,661.62 2.10
1l 2544
NO. FIRM NI BVTX Stock Price
1 ASIA -190,034,000.00 |  -1,118,878,484.00 5.65
2 ASIMAR -1,503,000.00 164,220,862.00 4.20
3 ATC -356,373,000.00 |  2,526,919,768.00 2.34
4 BATA -15,179,000.00 352,971,805.00 8.70
5 BAY -266,743,000.00 | 15,302,103,992.00 5.30
6 BNT -22,006,000.00 355,030,759.00 9.10
7 BTNC -511,000.00 401,267,017.00 13.50
8 CVD -21,5663,000.00 738,994,695.44 6.70
9 DIANA -3,756,000.00 35,975,324.04 10.50
10 DISTAR -27,336,000.00 -166,104,561.00 3.00
11 D-MARK -2,034,000.00 357,955,543.66 8.60
12 | ERAWAN -28,279,000.00 |  3,262,814,801.00 8.50
13 | HEMRAJ -49,323,000.00 1,177,547,000.00 2.58
14 HTX -1,218,000.00 101,239,560.23 4.20
15 ITD -252,799,000.00 -800,350,000.00 17.30
16 JCT =191,000:00 469,884,069:00 8.55
17 JUTHA -269,000.00 -83,113,127.00 1.70
18 LNH -2,305,000.00 155,886,654.76 6.45
19 MALEE -24,723,000.00 537,000,118.00 3.60
20 MK -11,507,000.00 1,601,386,850.00 7.70
21 NEW -1,156,000.00 100,234,754.00 10.20
22 NFC -186,327,000.00 925,041,807.00 0.96

49



NO. FIRM NI BVTX Stock Price
23 NOBLE -13,064,000.00 344,178,049.00 3.74
24 NWR -59,533,000.00 1,228,954,275.00 2.40
25 PICNI -38,104,000.00 -634,662,640.40 1.30
26 POMPUI -19,004,000.00 1,074,569.60 2.76
27 PYT -67,602,000.00 | -10,630,653,188.00 1.50
28 RCI -6,764,000.00 -76,165,131.00 2.02
29 RCL -29,761,000.00 5,071,729,610.00 33.50
30 ROCK -1,344,000.00 90,829,564.00 6.70
31 SAFARI -45,143,000.00 1,619,880,698.00 2.94
32 SAMTEL -22,335,000.00 1,385,243,996.00 9.35
33 SCP -1,243,000.00 19,982,692.00 2.02
34 SIRI -888,000.00 585,675,693.25 3.94
35 SORKON -2,274,000.00 182,432,440.00 14.50
36 SRI -22,705,000.00 82,108,728.90 4.52
37 SUSCO -63,273,375.00 775,008,881.00 1.50
38 TCJ -18,744,000.00 105,168,020.00 3.00
39 THECO -864,000.00 -59,807,486.87 0.60
40 TPP -1,048,000.00 280,736,425.00 2.80
41 TT&T -4,243,000.00 10,979,5645,403.00 2.94
42 TUNTEX -45,564,000.00 2,819,181,609.00 5.40
43 TWC -50,574,000.00 -2,708,391,505.00 3.10
44 TWP -23,585,000.00 260,404.00 2.42
45 UBC <141,958,000.00 1,607,671,488.00 8.45
46 UMI -3,175,000.00 94,624,059.15 2.98
47 uT -7,122,000.00 1,154,289,307.00 13.20
48 WIN -4,192,000.00 1,081,665,328.00 0.88
49 YCI -297,000.00 203,600,697.28 0.50
50 TRUE -342,513,000.00 4,895,040,409.00 88.00
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1l 2545

NO. FIRM NI BVTX Stock Price
1 ACL -172,475,000.00 7,841,885,075.00 6.15
2 ASIA -2,956,000.00 -1,148,035,127.00 4.60
3 ASL -2,628,000.00 2,843,637,702.00 9.90
4 ATC -20,743,000.00 4,564,715,961.00 5.20
5 BATA -14,929,000.00 201,473,097.00 6.70
6 BNT -23,487,000.00 455,229,005.00 9.00
7 BRC -182,822,000.00 376,324,900.00 4.92
8 CIRKIT -29,449,000.00 2,051,831,554.00 6.95
9 CK -17,891,000.00 2,946,963,983.00 12.60
10 CVvD -6,788,000.00 670,965,388.00 8.65
11 DIANA -2,448,000.00 11,133,964.87 10.50
12 DTM -9,888,000.00 -417,163,875.00 1.65
13 ESTAR -5,136,000.00 964,228,265.45 2.20
14 GEN -2,149,000.00 -129,171,768.00 2.52
15 GENCO -625,000.00 979,199,630.00 0.77
16 HANA -86,598,000.00 6,064,516,675.00 66.00
17 HT =7,048,000.00 1,230,858,428.00 50.00
18 HTX -11,911,000.00 279,026,621.84 3.40
19 IEC -5,945,000.00 1,282,237,622.00 6.10
20 TV -77,015,000.00 1,827,757,420.00 4.30
21 JCT -722,000.00 460,365,544.00 11.40
22 JUTHA -10,791,000.00 -1569,620,847.00 2.04
23 MALEE -14,493,000.00 143,794,623.00 3.34
24 MS -11,702,000.00 8,563,057,000.00 0.89
25 NFC -196,209,000.00 -1,329,145,000.00 0.71
26 NMG -23,987,000.00 1,892,680,000.00 12.00
27 NPK -1,852,000.00 101,002,116.00 6.00
28 NWR -65,255,000.00 590,514,549.00 4.66
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NO. FIRM NI BVTX Stock Price
29 PA -7,829,000.00 2,194,630,000.00 4.94
30 PDI -291,000.00 2,837,605,587.00 12.00
31 SAFARI -32,556,000.00 1,294,322,205.00 4.00
32 SAMART -68,525,000.00 144,978,081.00 9.75
33 SAMTEL -13,837,000.00 1,246,618,914.00 6.65
34 SCB -1,245,754,000.00 53,064,547,414.00 28.25
35 SMC -24,315,000.00 368,332,719.00 2.32
36 SORKON -198,000.00 180,457,528.00 20.00
37 SRI -67,775,385.49 14,673,343.41 4.20
38 SSF -184,000.00 1,509,309,902.00 6.15
39 STHAI -2,985,000.00 4,129,201,774.00 7.85
40 STPI -12,313,000.00 426,839,957.00 2.22
41 STRD -2,091,000.00 27,600,947.00 5.10
42 SVH -7,407,000.00 931,122,114.00 8.50
43 TASCO -9,104,000.00 1,839,5569,426.00 23.80
44 TCJ -34,732,000.00 -242,150,117.00 24.10
45 THECO -3,558,000.00 65,406,331.18 4.06
46 TPIPL -149,085,000.00 12,586,786,615.00 12.70
47 TPP -142,000.00 266,460,520.00 4.38
48 TRAF -10,832,000.00 366,049,395.00 3.22
49 TUNTEX -27,227,000.00 -1,1566,595,220.00 3.06
50 TWC -782,000.00 -2,651,436,562.00 3.00
51 TWP -16,502,000.00 <1,649,183,391.23 4.76
52 UBC -24,844,000.00 1,237,188,912.00 14.50
53 UMI -3,266,000.00 73,569,294.09 14.00
54 UOBT -302,951,000.00 11,728,986,523.00 4.66
55 uSsST -5,338,000.00 741,976,741.00 12.80
56 WIN -76,971,000.00 505,876,493.00 0.69
57 YCI -874,000.00 193,263,957.65 16.50

52



NO. FIRM NI BVTX Stock Price
58 TRUE | -5,394,449,478.00 7,198,248,001.00 7.65
1] 2546
NO. FIRM NI BVTX Stock Price
1 APURE -57,724,383.00 224,742,669.00 2.04
2 BC -2,049,000.00 1,266,754,299.00 9.45
3 BCP -1,299,063,472.00 3,057,304,482.00 16.80
4 BNT -161,021,965.00 307,651,123.00 1.77
5 BRC -2,452,715,610.00 |  -1,636,369,265.00 7.05
6 CFRESH -38,852,514.00 1,314,405,401.00 3.60
7 GHOTI -12,503,671.00 971,410,631.00 8.50
8 CIRKIT | -1,512,266,024.00 547,161,900.00 9.80
9 CWT -452,000.00 673,472,466.00 39.50
10 DIANA -41,724,494.35 -30,614,621.70 7.95
11 D-MARK -39,012,761.93 -50,903,463.37 13.30
12 DTCI -30,429,362.00 235,536,720.00 7.05
13 GENCO -66,293,699.00 1,341,036,748.00 2.10
14 HT -184,625,365.00 969,562,539.00 33.00
15 HTX -156,841,296.58 121,322,181.48 2.70
16 IEC -156,757,248.00 1,135,795,234.00 11.70
17 TV -660,440,715.00 1,417,316,705.00 29.75
18 MALEE -97,504,643.00 47,170,998.00 7.95
19 MS -4,161,000:00 8,872,472,000:00 2.46
20 NEW -17,268,633.56 82,868,972.88 8.00
21 NFC -2,204,432,000.00 |  -3,619,303,000.00 1.36
22 NPK -52,510,375.00 34,507,171.00 6.30
23 NWR -315,463,160.00 350,426,826.00 16.30
24 PA -78,293,000.00 2,116,539,614.00 8.75
25 PAF -1,541,360,854.00 1,685,107,735.00 7.55
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NO. FIRM NI BVTX Stock Price
26 PPC -4,483,969.00 681,303,942.00 20.00
27 SAFAR -256,564,405.00 |  -2,862,542,200.00 5.40
28 SGF -15,625,000.00 193,746,413.00 9.90
29 SH -116,000,000.00 16,808,081.00 13.80
30 SMPC | -1,287,536,147.00 | -1,186,613,797.00 8.15
31 | SORKON -11,604,717.00 159,863,133.00 25.50
32 SR -85,089,838.40 -667,784,119.47 6.70
33 SSF -39,173,467.00 1,395,782,076.00 3.08
34 SUN -38,638,866.00 338,672,003.00 18.30
35 SVH -40,549,700.00 890,572,414.00 21.40
36 TASCO -5,366,304.00 1,812,878,292.00 55.00
37 TDT -303,028,925.00 626,807,155.00 4.50
38 THECO -29,827,323.46 35,578,965.76 5.35
39 THL -44,001,000.00 804,749,000.00 4.88
40 TLI -83,586,127.00 500,686,901.00 40.00
41 TNPC -24,797,154.10 200,201,883.79 10.60
42 TRAF -108,314,615.00 331,894,732.00 3.98
43 | TUNTEX | -1,089,779,613.00 | -2,018,542,554.00 5.10
44 TWP -43,847,414.69 |  -1,660,080,487.60 2.70
45 UFC -2,638,376.00 322,884,509.00 8.35
46 uT -44,162,967-00 917,752,376.00 11.00
47 WIN -160,575,430.00 189,319,939.00 2.06
48 YC -3,107,375:27 187,977,641:30 10.50
49 TRUE | -5,674,104,460.00 1,495,063,112.00 7.30

1l 2547
NO. FIRM NI BVTX Stock Price

1 APC -3,298,000.00 111,978,684.00 0.78
2 APURE -225,000.00 217,201,305.00 1.03
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NO. FIRM NI BVTX Stock Price
3 ASP -331,922,000.00 4,002,029,824.00 71.50
4 BNT -26,777,000.00 260,216,735.00 0.47
5 BRC -45,402,000.00 -2,221,816,715.00 2.48
6 CIRKIT -155,415,000.00 -1,006,983,687.00 4.96
7 DIANA -2,605,000.00 -56,667,082.71 5.85
8 D-MARK -16,374,000.00 -214,640,093.39 10.40
9 DTCI -1,201,000.00 223,343,922.00 5.00
10 DTM -7,986,000.00 -19,418,790.00 0.72
11 GENCO -24,536,000.00 1,105,872,486.00 1.01
12 GFPT -5,025,000.00 2,842,162,106.48 10.60
13 HTX -19,739,000.00 -71,380,082.36 1.00
14 IEC -9,388,000.00 1,068,598,761.00 0.78
15 KMC -27,335,000.00 3,954,653.00 4.34
16 KTP -5,213,000.00 641,867,590.00 3.40
17 KWH -1,299,000.00 492,506,653.00 1.98
18 MAJOR -47,941,000.00 2,612,251,470.40 13.30
19 NC -1,501,000.00 145,074,193.00 6.90
20 NEW -2,651,000.00 57,396,462.69 6.50
21 N-PARK -58,642,000.00 7,873,045,616.00 1.18
22 NPK -7,925,000.00 -40,316,241.00 1.94
23 POMPUI -74,289,000.00 -314,1563,463.66 5.10
24 SAFARI -12,025,000.00 917,509,876.00 3.14
25 SCAN -1,984,000.00 861,272,741.00 5.95
26 SCNYL -17,063,000.00 299,856,240.00 17.50
27 SRI -96,266,000.00 -1,687,125,570.24 0.52
28 STHAI -3,454,000.00 4,570,371,826.00 6.35
29 STPI -492,000.00 451,539,586.00 1.70
30 SUN -1,944,000.00 317,456,053.00 12.80
31 SYNTEC -13,462,000.00 1,364,354,193.00 1.31
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NO. FIRM NI BVTX Stock Price
32 TDT -33,646,000.00 678,822,043.00 1.25
33 TFI -30,623,000.00 2,317,102,868.00 0.64
34 TGCI -10,478,000.00 2,793,200,201.00 3.06
35 THIP -13,000.00 417,151,603.00 18.10
36 THL -5,721,000.00 10,208,801,000.00 2.86
37 TNPC -4,431,000.00 114,565,131.87 10.70
38 TPP -21,000.00 613,430,651.00 7.75
39 TRAF -23,753,000.00 106,226,236.00 2.52
40 TRUBB -3,984,000.00 657,924,794.00 13.40
41 TT&T -23,273,000.00 15,229,012,617.00 4.98
42 TUNTEX -147,385,000.00 -3,692,588,487.00 1.92
43 UF -1,104,000.00 391,359,658.00 10.50
44 uTt -10,536,000.00 794,181,299.00 6.10
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