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Abstract

This research aimed to investigate the effects of financial market uncertainty
on investors’ value relevance of accounting information in Thailand. Using the valuation
model of Ohlson (1995), this study was an empirical study using multiple regression
analysis. The study collected data from 2011 to 2019 and obtained information from
SET100 listed companies on the Stock Exchange of Thailand. The study revealed that
financial market uncertainty increases the use of accounting information for making
investments. The deviation of the SET index is an influential factor that spurs the use
of accounting information in making investment decisions when the financial market
experiences uncertainty. While the deviation of other factors in the financial market, such
as the government bond index, the interest rate of the government bond, and the US
dollars to baht exchange rate, does not have a significant effect on the value relevance
of accounting information in making investment decisions. Moreover, it was found that

the explanatory power of accounting information has little effect on the factor of financial

87



88 SUTHIPARITHAT JOURNAL Vol. 37 No. 2 April - June 2023

market uncertainty. However, in the years that the SET index or interest is highly volatile,
the explanatory power of value relevance of accounting information is increased more
than the other years. This can be supported by the investor always paying attention
when using accounting information in their decision-making towards investment in the

stock market, no matter the form of financial market uncertainty.

Keywords: Financial Market Uncertainty, Value Relevance, Stock Price, SET Index, Bond

Index, Exchange rate
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vannsws wntuiu 66.20% lFaruaansalunsesuieTamannswsinsiasuuyas
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AILLUN 1

faudsnensal b SE b Beta t P-Value
Ape 16.417 0.890 18.444 0.000
ERGRLERIGGT LT 0.727 0.032 0367 | 22837 0.000
mlssteru 8.366 0275 0489 | 30.403 0.000

R Squared = 0.658, Adjusted R squared=0.657, F overall =3399.833, P-value= 0.000

o

ARunewn. Juvan

q

ad

N WENANILAY 0.01, 0.05, 0.10

fauuudl 1 Pricey, = B, + B, BVPS,, + B, EPS, + €,

A9 il 3 uaasnsdasidninazesiiadesing 4 2e9nainnadu denslivsslenizesdoys

nwidlunsiadulaamu masuuui 2

fudswensal b SE b Beta t P-Value
ArAsfi 181.880 | 37.446 4.857 0.000
Amaaindseiiu 0.723 0.032 0.367 22.747 0.000
lssaviu 8.415 0.275 0492 | 30.621 0.000
fpiaaIanannIwg 0.041 0.007 0.108 6.210 0.000
fptWusng -0.604 0.100 -0.238 -6.067 0.000
Sareendeiusiag -15.284 3.702 -0.135 -4.128 0.000
SasuaniUasu -0.894 0.495 -0.020 -1.807 0.071

R Squared = 0.663, Adjusted R squared=0.662, F overall =1158.515, P-value= 0.000

Qo

nanewme. Sdsddned

Y = PN E—
fuuun 2 Pricey, = B,

+

Affls=fu 001, 0.05, 0.10

B, BvPs,, B,EPS, 4 B; SET; 4 B, BOND,, +B,INT, , B.EX, ; +¢&,
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Aseil 4 usaAIN1IIATIziNIsonnBETBINgNiet e BnSnazesannliuiueusesnan
M3y demaldustlemizadayanwindlumadadulaamu ma fuuui 3

fudswennsal b SE b Beta t P-Value
AAgTl 7.789 0.878 18.234 0.000
Amaasidsieiiu 0.727 0.038 0.334 22212 0.000
mlssiaviu 8.369 0277 0.433 30.56t 0.000
ANulaiLLusUIBIRATA 0.154 0.450 0.223 4303 0.004
198U (FMU)
R Squared =0.657, Adjusted R squared =0.658, F overall =1156.34, P-Value=0.000

R @ aa @

vnpwe. Jupddyneadanseiu 0.01, 0.05, 0.10

q

fuuudl 3 Price,, = B, + B, BvPS,, + B, EPS, 4 B, FMU, . + €,

Wediasnes fuuuil 3 aumswi 4 lasdiumulsanaliuitauzssnainnisibu
w3 Feyamedsamiuanabiviusuzssnaiansidu wohddndwalluidnedeaiuse
Tavdnnsndateiiiuddunwadafissduisdidy 0.05 ananaalidn Weiinaulhiviueu
yensiiuazdanariliinasyuliysslemianndeyametindlunsdadulaasmuiiniu

AT 5 WEAIAINITIATIZNTOANBETBINGNAIDEN TasRasanaNuuNL
poiladusing 9 evnaanslu hildndwasdenslivsslendvedoyamendlumsiadula
aouvalal wud Miflssenuiumussfrinaavannineiisnsnadeuinsenislisslom]
sosdoyamatipFlumsdadulaamu Tususiinnuiunusesdiiusinaigoa saseanide
Wustinssguna  uazuanwaswduanasszimarasdusaaanianigaoduum lufinina
sonsldszlemizosdayanetindlunsdniulassmuetviideddgniaiflunisiansan
Wisuifisunsfisduzssanaaisnsalunisesusmamannindsesmanning  a1nfuuy
i1 gaﬁhmuﬁm%@iaﬁuLLa:rﬁlwiaﬁuﬁmmmmsn’lumsa%mmwmwﬁnﬁwﬁsw 65.70%
Tugueiidle Winsusanaliuiveunsssnananisduy i gadmaliydsedu fls
Aiaviu waziladanuliuiueuzesnandu  Sanuainnsaluniseduiesiamanniwdwingy
66.00% ifisdu 0.3%
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A1 wil 5 uaavAIMIIATzinIsnanszaangNiIng lasfiansananaiuniuesiiady
9 9 pe9naIansdu Iiidninadenslivslemivesdoyanerindlunsdniulaamunie
Tai awsuuud 4

fudswannseal b SE b Beta t P-Value
Al 4247 4633 0917 0.359
TAnaasyddeiiu 0732 | 0032 | 0370 | 23035 | 0.000
lssaviu 8.329 0.275 0487 | 30302 | 0.000
ANMNAURIUIBIABHAAAANTNSNE | 0.056 0.012 0.051 4681 0.000
ANNNUHIUTBIRY I USTRITgUIR | -0.045 0.110 -0.005 | -0.407 0.684
AMHTUNILTBISRTIAENY 2578 3.888 0.009 0.663 0.507
WUSTRTIFUIR
AMNRUNIUTDITATILANIAEY -1.210 0.982 -0013 | -1.232 0.218
(USD/THB)
R Squared = 0.660, Adjusted R Squared = 0.660, F overall = 1144.93 , P-Value = 0.000

19 ad

WnWEANILAU 0.01 , 0.05, 0.10

R

g, Jilpan

fuuudl 4 pricel, = B, + B, BVPS,, +
B, eps. + B, S.D SET!, +B, S.D BOND,, 4 B, S.DINT,, B S.DEX,, +e,
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AN 6 NMISpuiBuANEINITaIUNTaS U AN WS laaRaTuanFwUIBaTe
Tu aun1sfi1 way aunsh 3

AnusIalunsaduesiamanning (Adjusted R2)
| aNN13 1 qun13 3 nauAn@ng | seRuauluwivau
Hayante "QQQWﬁeﬁ’nJ%LLazﬁ'aﬂu‘la\i wiuau VDIARNANTINU
s VDIANIANITINU
2554 0.815 0.814 -0.001 213.24
2555 0.629 0.629 +0.000 209.03
2556 0.442 0.459 +0.017 269.11
2557 0.714 0.715 +0.001 195.18
2558 0.628 0.627 -.0001 169.30
2559 0.751 0.764 +0.013 149.92
2560 0.809 0.808 -0.001 101.29
2561 0.656 0.660 +0.004 214.89
2562 0.702 0.707 +0.005 134.42

NITNTA 6 wassAMNEIRITalUNTEs LB TIAmMANNS NS Tuusar DaNuuUaNNT
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A liuinauraraansdulaslfuuudiass 3 aAnuansalumsesueTavranmIndiu
Fulud) 2556 %@Lﬂuﬂﬁﬁﬁﬁmmmﬁu vi’umumnﬁqm uasd) 2559 Faifudiitsnaendeiusiiag
%gmaLLazﬁmﬁLLanLﬂﬁﬂm@um‘nmaﬂixmﬂﬁmmﬁumuga Turueiddu 9 Anuawisn
Tun1sadurpsimvasndannindilaiiuimulsiiiuanaliuiusuresnaianisiduinig
wWasuwasfisadnies deannsfnudnsusializesramanning waUsingitany
Tiwinauzasnaianisiuianusinsalunmssdvemavannindindlafisuiuanusana
Tunmseduenamannindoesioyaneiad walunfisziuanaliviveuzssnaianisiugs
mwmmm’[umsa%mEmmﬂé’nﬁwﬁmaoﬁagamoﬁmﬁa::Lﬁuﬁumnniﬁﬂﬁﬁmwhiuuuau
Pa9aa1aN3ium  Sousasliiuininaemuazibaruaulaivdeyaneindiase lidanu
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unagUuasiaisuauuz
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