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Abstract

Thailand has faced significant political changes in political economic conditions in of
governance from 2014-2018 due to the seizure of power by the National Council for Peace and
Order (NCPO). This movement has seriously affected the national economy with many reactive
economic policies launched. The situation remained until 2018 when a constituency election was
held and were significant fluctuations in national and international economic situations. The study
company in this paper determined to register in the Stock Exchange of Thailand by initially proposing
common shares or IPOs at relatively low price for the public. The first day of trading within the
stock market showed a high rate of investment return. This phenomenon seemed to be explicit
example of IPO Underpricing in the Stock Exchange of Thailand. This research has identified a
series of factors that affected IPO Underpricing of listed companies on the Stock Exchange of
Thailand from 2014-2018, including 74 companies. The multiple linear regression analysis is applied
to determine the effect of the external and internal factors that may affect the IPO underpricing
phenomena. The result revealed that the role of financial advisory, the determination method
applied to common share price and the quantity of underwriters are the significant factors. These
factors may influence the decision of the investors.

Keywords : Factor, IPO Underpricing, The Stock Exchange of Thailand
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wneUsznd lng

H2e : ANNFNRUTN19A1TL B9VBIUTLTIUUTHNY9LIANNBNTNAF BN TANNUATIAN
mﬁﬂw%wﬁ‘ﬁ'Lﬁwaﬂmﬁguﬂ%’aL,Liﬂ@?mdmmh (IPO Underpricing) ¥89U55NIUARARANNTNE LIS
Usznelng

Hat + fasrasaunieludidninadenisimuasemdnningfiaanadeunsouand
nd14af1 (IPO Underpricing) Ya9uSEnlunaanannsngurslsemelng

ASDULUIAANISIAY

The external factors effect IPO Underpricing (H1)
Underwriter

Underwriter Quantity

Financial advisory

Auditor

IPO Period

. Pricing Initial Public Offering Stocks

Forward P/E and book-building)

IS T o

4

IPO under pricing (Y)

The internal factors effect IPO Underpricing (H2)
Sales growth rate

return 3 y

Return on Equity

return 3 y

Growth Operating Profit EBITDA

return 3y

Ownership Structure
Political relations
Internal Auditor

IS T o
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ABNIAHUNITIA

1. ﬂammamwiﬁumiﬁﬂm
ﬂammamwlﬂumﬁﬁﬂm fa mwa@mwmsm"‘Lummﬂmﬂmwgmeﬁwmﬁlwwlmuauzm@1
°Lw,zmmnwaﬂmwaim¢LLmJﬁwm?mmlﬁJLUumeujﬂﬁuamﬁ wdlng senaed WA, 2857 fs ¥
W.A.2561 914U 81 UIEN I@gﬁnﬂuwmmimwmaamwamlﬂmmaammumwm 74 U3EN
%ﬂamumﬂuﬂamw 9 fouanslunsed 1

AN597 1 UIRUSENNNATANEN

Industrial Group Category No. of Companies Percentage

Agro & Food Industry (AGRO) 1 14.86
Consumer Products (CONSUMP) 4 5.41
Financials (FIN) 5 6.75
Industrials (INDUS) 12 16.22
Property & Construction (PROCON) 9 12.16
Resources (RESOURC) 12 16.22
Services (SERVICE) 19 25.68
Technology (TECH) 2 2.70

Total 74 100.00

2. YDULANIIINY

TunsAnerfadeAinansenuson1simuasIARa AN NER1aanzdeunousnen
nyad1 (IPO Underpricing) vosuIEnlunaranannindwisUsand g laeldiinisfnudoys
"memuﬂiwmﬂ mmﬁa%amaqmwi‘umm934aaaulama%?mmm@mwﬂimmimﬂu
mﬂmww,amm@mﬂmwmmamzmﬁlﬁwaa SETSMART Tagiiudeyaaniivlgfuesaiines
AMENTTNANTANIANAURANNSNELATAAInaNNSNE LiulvevpeusEm LgUlﬂﬁﬂ@G%ﬁﬂﬂﬁﬂuﬁﬁﬁU
@LLamwawwmsm%ﬂmmammmm (Secondary data) wlmmmﬂmaﬁa%amauamgmﬂmwa
LLamuamauﬂ fiieatas Wi 13813 UNAMELAzIITeTReITes T9eyN13AUTIUTINTBYA
yeotladesingg fomtlaasuneludosde

3. fauuuiildlunisise

M1339yaA1N13 Underpriced ¥9931A19% IPO o mmﬁmmlmmrmmﬂ@mimw,lﬁﬂw
umﬁ%mg‘mmmmmﬂmwa (First day Initial Return) LLaw’Q’]ﬂﬂ’]iaﬂH’]\‘ﬂ%’JﬁmL%G'Uiiwﬂ]mﬂ%@@@
Ieseynien13Inyaf1n1s Underpriced NAIIMAANANIINUYBIENIZAAATIBAZFINANTNUGB
N@@@ULL‘V]%?JE]WM@%@ Chi and Padget (2005) Lag Aggarwal and Chadha (1993) lmmuﬂmwaﬂ
iw‘wma@am‘wmm@‘szmLam?Jaamﬁmmﬁwmwawmwm@mm IPO LLawauLLﬁﬂmmﬂﬁ%ma
Tumanananningifieazounis Underpriced MHmsNzaasannng fiois MsiuInmanauwnui
Ieannisvedu IPO Tupaananning fuusnauiailag

Pi1
Ret = - '1
" Sio
O F%et1 o wa@ammmﬁmmmnw | (Flrst day initial return)
P fp i?’]ﬁ?‘ﬂﬂ‘ﬁu (3 ’J%LL?ﬂV]&IﬂWi%@?HEJ%% PO 1‘1&@@’]@‘1ﬂaﬂ%ﬁﬁl\lﬁl

S fa 57A1 IPO
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mimmmwam@mmmmm IPO Immﬁ‘uwammmmﬁmwm@wmﬂimiawmmimm
ﬁwmwaumaﬂm IPO Lgawaumﬂ‘wmmﬁ%amsJ"Lu@m@mﬂmwgJ Toelunsinunasanasldayd
SET ‘Lumﬁmmzum@auLmummm@ ANTOAIUNAR B UL BIRANR TEEeE

Rm1
Retm1 = ﬂ—1
Rmo
o Ret _ Ao wamammwawm&ﬂmwm IPO idpunelunanandnning uusn
R Ao AYUIIAITARAS o ammmmﬁamwu PO lusarenannsng
m
R Ao AR IATAGANe o4 'gua@mmaaﬁwmwmwL‘Umm%aw IPO

A9UUN1T Underpriced 32991 IPO &1ansainlianaangauunuiEuuwsnuumigsdninaain
(Market-adjusted initial return)

MARi1 = Re'[i1 - Retm1

Qmemﬁ'wamaume'%'mmﬁﬂ%uﬁwamwmmmﬁmgmmmﬁﬂmi Underpriced #38
391 IPO 909%iua9na1siyara1ndfnIslu

z@wm‘um‘mMau{lawmﬂalﬂmmaﬂu,awmlﬂmstumaJuaﬂwmeamﬁwmiam
#18n13 Underpriced Y8991 IPO W fansanaaaulngnTAATERaNNTaAAsE (OLS regression)
farsanfienisanudaicsuazaansanulnenmavesusaziadedons Underpriced  ¥89%%
IPO I@mwmuﬂﬁiaaLammamﬁu IPO % Dummy variable Immju,wammﬁamamwaﬁﬂm
ammmml@ﬂmammaﬂwmwmaumsmlﬂLLawwﬁmamwﬁwuﬁ%m@mﬂ Fomsdmaziinng
a@aamﬂugﬁmﬁmem@wiﬁﬁﬂmmwé‘i’wuﬁﬁmmemLmsamw (Independent Variable) NUGLUT
#1131 (Dependent Variable) astun13AN®IA &N S 9LEUAT9 (Linearity) WiRnBIANANTSS
seninedauUsBaseiufutans wanfiefnuiiade (Faudsdasy) Asanduriwendenensel
FauUsay WonaNisenAenTIa T ANUT RV M R DR nwNR N ARSI AU
DavegnuLe

ANIAABATIAREANINETS1aANE mwmmmmmwam (IPO Underpricing) #®
Underpriced 4894 PO AanzafeldannuaneuLELInUSUd s maaa Foil

MAR = a+p (UDW)+ B (UDQI+ B (FA) )+ B(ADI+ BIP)+ B (PRI +B (ROE )+
|38(G_EB|TDAr )+ B(SGR )+ [310 0S) + BM(POL) +sz(|A) +€

eturn 3y 9 return 3y
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fou  dauvsmalunisfneideds
MAR = Amuasamdnningdiinaanzdeuaiousnsiniiyad
WAy mL,miaaﬁﬂumiﬁﬂmgwmﬂu wanglifonnaedt 1
139 1 dauusBassiidlunsduiunside

Aeyanwel AB3U"e AUNRFIU
ubw mm’mmwaﬂm‘wéﬁﬁia”gmmﬁmm@gﬁ@j@ 5 dusuwIn 1id Hla
AN 1 wazdu 9 Wu o0
ubQ Tuwuiinimhenannindepsuiunilifiessedes faudu o H1b
LLaJmeLmﬂu 1 dledugiadwshendnningvasium
fannndmilene
FA mﬁﬂmmﬁmmummmm@amma%au@uuﬁﬂ i Au Hic

1 wazeu o 1% 0

AD mwmmaﬂmawm%mﬂuﬂam Bigd Tuszwineanmireviu Hid
IPO WSed 1 uazdu o u 0

IP ﬁ?ﬁﬂﬁi%?%%Lﬁ%@%ﬁﬂﬂﬁ\‘]LL‘JﬂLLﬂﬁJﬁJlf’]?fu‘Vl’JvL‘UgJﬂ’lL‘Vl’mU 1 L%JE] Hie
mmmmamgwmmwmmwﬂﬂm wae WA wINAY 0 LSJ@
m@mimamaﬂmﬂuﬂﬂ@

PR MIRuiAvmuasIAviuEsley dewindy 1 Weldnisiinue H1f
FIAWUY Bookbuiling WALMINANMUATIALUY Forword PE 14
Fewinnu 0

gaTnansuunusasuitienu (@aunas 3 nsudinaia) H2a

return 3 y

G_EBITDA | gasnswdulavasnntsarnnisaniusnunawinaanids And H2b
ANLAANTIAT WazA1la1gfnane (HaunaI3 Unauwnanais)

return 3y

SGR 80317158 UTev98aRANNY (FauUnas 3 Vnauanain) H2c

return 3y

0s dadaun13feduresfuinisluuIgnnasaInn1IeendIniig Hzd
wanning PO fewiiu 1 dledesauddevuuuunszanda
WATANRIUET BV ULUUNTTAL6 Wisteuindu o

POL ANNANNUTNI9ATED9 RAWIAY 1 Wfwmdevlsesu H2e
UFENTANNTNAUIN19N17I09 LazUTEauUTENDUY 1hRe
WY 0

A wmm@aumsﬂummmmu 1 Lmamut,mwmmaﬂm 5 DUAULIN H2f

bR wmawaumﬂuam WidA AU 0
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NaN133ae
1. ﬂzuaﬂwwmlﬂummwiaas"
GLumﬁﬁﬂmmaumawmn’mmmwmwmwmlﬂwmmu,ﬂﬁamwwl%’iumﬁﬁﬂm s
m%i‘zfﬁa@mm Usznousiag N1sHAnLasnaIxNg Amae ANGIEA mmam wazawdeoiusn
UAIFIU wami'gmmmwamLLamsmawLamiumsww 2 mmalﬂu

A1INT 2 HANITIAIIEHAINLANF19YBITOYANNAIDLTVNA 74 UFHN UNAINEAZ

faaDase
Minimum Maximum Mean Std.dev. | Skewness Kurtosis

ubw 0.00 1.00 1486 35817 2.016 2.123
ubQ 0.00 1.00 8514 35817 -2.016 2.123
FA 0.00 1.00 .8108 39433 -1.620 .642
AD 0.00 1.00 .6351 48468 -573 -1.719
IP 0.00 1.00 .7838 41447 -1.407 -.020
PR 0.00 1.00 .6081 49151 -452 -1.846

3y 0.00 1.00 4730 .60268 AN -2.044
G_EBITDAmum 5 0.00 1.00 7973 40476 -1.510 .287

e 3 0.00 1.00 .7838 41447 -1.407 -.020
0S 0.00 1.00 2618 .05326 106 1.955
POL 0.00 1.00 4865 50323 .055 -2.053
IA 0.00 1.00 .6081 49151 -452 -1.846

2. MIIATIERANUTUNUTTENI9M LU TDATTUAZA LU TAN

2.1 wamﬁLﬂi’lWﬁmmifuﬁuﬁimdwGT'Juﬂﬁﬁmwﬁ'Lﬂuﬂqﬁﬂﬁﬂwmﬂa‘lﬂmwaﬂ

ﬂawmawﬁwamammwiumﬂaumjwmaLwﬂ (IPO Underpricing) ¥89u3unlu
mmwaﬂmwmmwﬁwmﬁlw Tnafidnsasnalnnieuen wiseendu 6 dauls filgvhms
Anw1 MeanBeasonnsed 3

A13MN 3 HANITIATITRANNTNNUTTENIN9FIUTDATEA BN AN AN BN A IANLUBATUTIAN
Fulun19:6ue219ATIwIN (IPO Underpricing) vesu3umlunaianannindursdszmetne

MARi1 | UDW ubQ FA AD IP PR
MARI1 | Pearson Correlation 1 .287*% -287* | .406** | .298%* | .392** .098
Sig. (2-tailed) .013 013 .000 .010 .001 405
UDW | Pearson Correlation .287* 1-1.000%* .008 | -.078 127 .024
Sig. (2-tailed) 013 .000 947 510 280 .838
ubQ Pearson Correlation -287* | -1.000** 1| -008 078 | -127| -024
Sig. (2-tailed) 013 .000 947 510 280 .838
FA Pearson Correlation 406** .008 -.008 1| .279*% | .b84** | 390**
Sig. (2-tailed) .000 .947 947 .016 .000 .001
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A13799 3 NANITIATISRAINN TN UTTLNIN9F U TR ATLALUNANANBAULNA LNANBUBNAUTIAN
ulunsauav1eAsewan (IPO Underpricing) Ya9u3Enlunaanannsnguisszmelne

(51)
MARi1 | UDW ubQ FA AD IP PR

AD Pearson Correlation .298%* -.078 078 .279* 1] .352%* | 312%*

Sig. (2-tailed) 010 510 510 .016 .002 .007
IP Pearson Correlation .392** 127 - 127 | .b84** | 352** 1| .520%*

Sig. (2-tailed) .001 .280 .280 .000 .002 .000
PR Pearson Correlation .098 .024 -024 | .390** | .312** | 520** 1

Sig. (2-tailed) 405 .838 .838 .001 .007 .000

f3UfiAnenNduiuiueedauysiusafulunsausrgasousn (PO Underpricing)
YasusEnlunatanannindutelsemelng SuwunaNdnyaenalnaieuan

A3l 4 d3UfidnisanaNiuTuesfawUsiusaulunisiauevIasowsn (PO Underpricing)
YasusEnlunatanannsndutelsemelng Suwunandnyaenalnaieuan

el Faudsuunmudnyasnalnaeuen fAnennudanus
1 Hanannienanning (UDW) AAn19LhL L (+)
2 NwIuFARAmhenannIng (UDQ) 1939t ()
3 fiUnwmenadu (FA) Aen9meInu (+)
4 {n3aaseuUnT (AD) Aen19Lhe L (+)
5 ?i:]ﬂL’Jmmiﬁﬂﬁmmam%%ﬂLL:mLgﬁﬂig?}wuﬁ'alﬂ (IP) | AFN9LGEINL (+)
6 Fnsimuaaneiudday (PR) AAN19LFINL (+)

22 wan1sInIsiaNadNRusssnIefwUsBaseidutlasednvanatnaiele

ﬂaﬁﬂﬁlﬁ’éw%waﬁiaﬁmﬁﬂumﬁmuamm%@mﬂ (IPO Underpricing) ¥89u3unlu
paananninsuislszmelng lnefiansagnalnaiguen wseandu 6 uds wazden
F9m131971 5

A13MN 5 NANITIATITHANNANNUTTERINeFILUTDATEAUN AN AN BN A bAneluiUTIAN
Fulun131Euev18A3IHN (PO Underpricing) vasu3snlunaianannindursssmnelne

MARI1 | ROE EBITDA | SGR |OS POL |IA
MARI1 Pearson Correlation -.100 383%* | 223 | -142| 132 | .068
Sig. (2-tailed) 396 001 | .056| .227| .263| .566
ROE Pearson Correlation -.100 1 208 169 112 | .053|-.127
Sig. (2-tailed) .396 075 | .150| .343| .656| .282
EBITDA | Pearson Correlation | .383** | .208 1| .225| -028| .020| .215
Sig. (2-tailed) .001 | .075 .054 | 815 | .866| .066
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A13°9% 5 WANITIATISRANNTNRUTTENIN9F MU TB AT RN AN ANBLNA A8l UTIAN
Aulun3L&1eI8ATIRIA (IPO Underpricing) Ya9U3uNnlusa anannSnguisUseme lng

(519)
MARi1 | ROE EBITDA |SGR | OS POL |IA

SGR Pearson Correlation 223 | .169 225 11 -206| .051| .049

Sig. (2-tailed) .056 | .150 .054 078 | .663| .678
oS Pearson Correlation -142 1 112 -028 | -.206 1 .085 | .006

Sig. (2-tailed) 227 | 343 815 .078 470 .961
POL Pearson Correlation 132 .053 .020 | .051| .085 11117

Sig. (2-tailed) 263 | .656 866 | .663| .470 322
IA Pearson Correlation .068 | -.127 215 .049| .006| 117 1

Sig. (2-tailed) 566 | .282 .066| 678 961 | .322

dqUfiAmemNaNinIvesfanUsiusadulunisEuer1gaisusn (IPO Underpricing)
vasu3Enlusaranannsnduisusamndlng uunasudnwaiznalnaiely

A137 6 agUTAiANI9ANATuTYesFIklsAUTIARIUNTEReYIBATILIN (IPO Underpricing)
ypsusEnlunaanannInduisusemelng uunauansacnalnanglunanisine

ANNFFIU
fdudi FkUTALRNATNANHULNA INN1LWEN Arn19muKFUS
1 | 89TIHanaUWNUABR AT aY%Y (ROE) AAN19n3991 ()
2 n31n138ulIsveenls (G_EBITDA) PANNHTITIN (+)
3 0131138 UT8UR98AYNE (SGR) NANLALINUY (+)
4 | dndaunisdierin (0S) Ren19sieIiu ()
5 ANFNRUINeNSLERY (POL) NANLALINU (+)
6 |Ansaadeungly (A A9ty (+)

3. N133AIIHN1TIAIIEHAITanae e eAnBIA N dNRUT T2 T 19FauYs
8d32 (Independent Variable) NUFAIKUTAIN (Dependent Variable)

N133ANERANAANTUTIEnINdanls  JadednnsasaadaunNdaiuiszndefiauls
Pase TagnanTiadey Multicollinearity %ﬂﬂﬂ%ﬁﬂ Variance Inflation Factor (VIF) %381 Tolerance Lag
wanmnaslunInsadaUAe VIF fusnsaslainasiiide 10 snduniiudnsiniie Multicollinearity
A1%5UA1 Tolerance wIndAI1lNa 0 uanedrdnwilwalun1siiadann Multicollinearity naw
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3.1 wamﬁLﬂswﬁﬁﬂwmﬂalﬂnﬂﬂuaﬂﬁﬁﬁw%wadamiﬁwumwmwﬁﬂw%‘wﬂ‘ﬁu’f’l
AN wsummmnmmwam
HANNTIATISHLAAISIANTIN 7 uas 8 Foil

a13197 7 mamnmwwwmamwwmm‘uaaﬂ‘uwmﬁﬁmwaﬂm‘wsja‘mﬁwamammm“l,uﬂmauamﬂ
Assusn (PO Underpricing) ppsuAsTluaaenanNINSuRUszmAlng 7 Tnenisudag
mmt,miwmﬂmmlml@aﬂiuamﬂﬁamaaﬂ (Excluded Variables) #il#a1nn1s3uns7zsh
Andulszansnnsana ey (Multiple Regression Analysis) WUU Enter Method

fauds Enter Method Collinearity Statistics
Unstandardized Coefficients B | Standardized Coefficients B Tolerance
UbDW - - 0.000

aaa

A3 8 wamﬁmegﬁﬁﬂwmgﬂalﬂmmaﬂma‘m‘wa@aiwmm”mmimuamm%’eL,L.ﬁﬂ
(IPO Underpricing) ?Jaw%ﬁﬂumm@mﬂmwmmwﬁzmﬁlﬁnﬂ

Multiple Regression Unstandardized Standardized t Sig. Collinearity
Analysis Coefficients Coefficients Statistics

B Std. Error Beta Tolerance

ks (Constant) 29.969 28.729 1.043 .301 *
DR

ubQ -32.819 12.170 -267 | -2.697 .009 .938
FA 35.857 14.213 321| 2.523 .014 .b67
AD 19.070 9.959 2101 1.915 .060 .765
IP 474 16.120 045 | 294 770 399
PR -21.865 10.953 -244 | -1.996 .050 615

nanewg ;- * SdedAgniedtaiisedu 0.05

R2 430
Adj. R2 328
SE of Estimate  36.06538
F 4.244

Durbin-Watson 2.081

aﬁﬂwamﬁmaauammmaﬂwmmalﬂmwaﬂmamwa@aswmw‘lumimumw
ASsusn (IPO Underpricing) ?Jawa:wiumm@mmmwmei e ng
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Saa

a1397 9 aiﬂwami‘wmaauamm’mammmaiﬂmsmaﬂma%ﬁ‘wamaim’mﬂuﬂ’mﬂuamﬂ
Asausn (PO Underpricing) ?Jmmwiumm@mﬂmwmmwﬁ%ﬂﬁim

2o
2
c
=p_

ANARFIUN1999 Wan1INAKey | P value
1 Hanamhenanningddninasemaduluniaeue | liddnina *
?J’]EJ@%@LLﬁﬂ (IPO Underpricing)
2 | wagdadmihendnnindTovinasiesansuly qanTNa 0.009
mimuam%ﬁwﬁﬂ (IPO Underpricing)
3 | isnwmensiuidvinasasesiavuluniaidue qenTNa 0.14

IYATILIN (IPO Underpricing)
4 | desvadeutagBuasusevilaninasiesnuluns | Lidiavana 0.60
LEBYNLATILIN (IPO Underpricing)

5 ‘ai’mLammﬁu’mmzﬁmmgmeLmLmﬂﬁwm?mmiﬂ 1idiBndna 0.770
JBNTNA6 aimmu"LuﬂﬁLauaﬂwmﬂ w3n (IPO
Underpricing)

6 aﬁmimmmﬂmmwuawm AnanasiosIviule 1BnTna 0.05

m‘JLE\m@?ﬂﬁJmﬁLLﬁﬂ (IPO Underpricing)

\ o

3.1 Wan1IATIEanEaenatnA18luNiBNInasanIIAINUATIAIRENNINENLT1an
a ¥ ) ' '
NuATILINAINTIYART
NANITIATIZRLANIFIANTIT 10 wag 11 6%

A13f 10 wan1shnazansanatnnneluiifidninasosnafulunisaueyigassusn
(IPO Underpricing) ¥a9u3unlunatanannsndursusenedlneg

Multiple Regression Unstandardized Standardized t Sig. Collinearity
Analysis Coefficients Coefficients Statistics
B Std. Error Beta Tolerance
fals | ROE -12.429 9.187 -142 | -1.353 181 .836
Melu [ EgIDA 24.014 14.485 221] 1.658 102 518
SGR 16.220 11.118 153 1.459 150 .839
0S -104.967 83.343 =127 | -1.259 213 904
POL 13.991 9.264 160 | 1.510 136 .820
A -7.799 9.590 -.087 -813 419 .802
R2 430
Adj. R2 328
SE of Estimate  36.06538
F 4.244
Durbin-Watson 2.081

RUNELIAG

* JgdnAgnedafnseau 0.05
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mﬂwamimaauasmmmmﬂwmmalﬂmﬂumﬁmﬁ‘wamammmiuﬂ’maumm
A%susn (IPO Underpricing) ﬂ@ﬂﬂﬁﬁ%iﬂ@@’]@%&ﬂ%ﬁ/ﬂﬁlLmﬁﬂiwmﬂl‘ﬂﬂ
A131991 11 mﬂwamﬁma@mmmmaﬂwm ﬂalﬂmaﬂuﬁs’?@mwammwmwuiuﬂmaummﬂ
A39usn (IPO Underpricing) vauAsnluaanemanmng uieszmdlne

Do
-
[
=p_

ﬂNNﬂj’mﬂ’ﬁ’J"lﬁl NAN1INABY | P value

1 gAIINARNBULNUAR A IULD VU (zJ@wm 3 Unoueann) | laifidnina 0.181
34awﬁ‘wamaﬁ’]m%ﬂumﬁmuamgmqL,m (IPO Underpricing)
2 a”@mmﬁlﬁﬂma@mlﬁmnmimLuumuﬂawﬂ@@mw 1aidBnna | 0.102
8 Andensen wazAldaresadane (EBITDA) (Sowunas
3 Triowdnnann) Svanasenavulunndueiznsousn
(IPO Underpricing)

3 90311138 UTsve9Eanve(gaunras 3 Tneuwnarn) & | lNEBvIna 0.150
Ew%‘wamﬁmﬁﬂumﬁmuamgm%ﬂLLﬁﬂ (IPO Underpricing)
4 | dadrugdderusuunszarvdinasdagiugneruuuy | LW¥Enina | 0.213
n3gqndafidninanasnafulunisiduavienionan
(IPO Underpricing)

5 AMUTUNUTN9ATL D9 RIUTEIIURUTENY AT BNSNE | LTBnTna 0.136
@iammﬁﬂumu&uamm%@u:m (IPO Underpricing)
6 | dnsaadeuneludidninadesieiulunisiduavigasonsn | Bisdvina | 0419
(IPO Underpricing)

afUnansIeuasafitsnana

aﬁﬂwamﬁmmmmLLﬁJiammma‘mﬁ‘wamaﬁmmﬂuﬂm@iuamamﬁuﬁﬂ (IPO Underpricing)
?Jmmw‘l,u@mmnaﬂmwmmmwmﬁlm AB TIMIANUATIALIUELYTDIRINAD fiusnm
NINTNY amwumﬁmm‘l,wﬁmmmnmawmmummmmamﬂmwsjmmmwmamwa
@ammw‘l,umfmuamamauﬁﬂ (IPO Underpricing) ?Jmmw‘l,u@mwaﬂmwaumﬂmwﬁlw
AAN19NTINUIN (P value u@«amw 0.05) wazfauUsuTindsvassaulsdasenonan wuinlald
awﬁwamammmiumnaumwmau,ﬁﬂ (IPO Underpricing) 29U luaa1anannIne wie
ﬂﬁwmﬁlml%amLmﬁmwmmgmaaﬁmgmﬁwummmmmeaﬁmﬁmwmwmmmwmmﬁm
§¥0eaz 43(R2 ANWINTU 0.430) wazdxsaDewEsMTla e

ammimaawl@@a Returni = 29.969 + 35.857 (FA) — 21.865 (PR)- 32.819 (UDQ)
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