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Abstract

This study aims to examine the influence of tax planning and profit efficiency
on the stock prices of companies listed on the Thai Stock Exchange. The sample group
for the 100 index on the Stock Exchange of Thailand consists of companies listed on the
exchange, excluding those in the financial business field. This eroup comprises a total of
80 organizations. Financial reporting and rules are established as a result of the specific
features of corporate operations. Additionally, it has criteria that are different from those of
other industries. Data storage the data is collected from financial reports, Form 56-1, and
SETSMART data, covering the period from 2018 to 2022. Descriptive statistics, such as the
mean, standard deviation, maximum, and lowest values, are used in data analysis, along
with inferential statistics. The analysis includes the use of correlation coefficients. With
the examination of multiple regression. The research findings suggest that the stock prices
of companies listed on the Stock Exchange of Thailand Index 100 is affected by several
financial metrics, including return on sales (ROS), net earnings per share (EPS), effective
corporate income tax rate (ETR), corporate income tax to total assets (ETA), debt to equity

ratio (D_E), auditing companies (AUD), and the size of the business (SIZE). Investors can
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employ the findings to guide their investment choices, while business administrators may
also find them advantageous. Engaged in strategic business planning to maximize future

operational advantages.

Keywords: Profit Efficiency, Tax Planning, Stock Prices, Stock Exchange of Thailand
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Lifiauduiudiues uwiegndlsfnuldvinisanaasuaududassdnadsenisinsesian
Tolerance wagAn VIF Wudn A1 Tolerance 8g5e1ing 0.516-0.995 wagen VIF agsyning 1.082-
2.396 sl Tolerance SiAlailng 0 wazer VIF lsifu 10 Faduluaumdnnisinneving
annaeiBemman (Hinkle, 1998) fan3nail 3
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M157197 3 wan1snedoUaNNAILUSEANS NN MLS Lasn13aLRUNBTIdMasasIAmanNTNe
YasusEnNIaniloulunaiaannsndwialsewnalnesyd SET 100

Unstandardized Coeff. | Standardized
fauus Coeff. t Sig VIF |[Tolerance
B Std. Error Beta

Constant | -2.939 1.111 -2.645%* | 0.009

ROS 0.006 0.006 0.044 0.916 | 0.360 | 1.005| 0.995
EPS 0.064 0.011 0.297 5.923*** 1 0.000 | 1.107 | 0.903
ETR -0.031 0.018 -0.090 -1.687 | 0.093 | 1.260 | 0.794
ETA 0.501 0.101 0.365 4.946*** | 0.000 | 2.396 0.417
DE -0.201 0.040 -0.333 -5.017%*| 0.000 | 1.940| 0.516
AUD 0.470 0.205 0.114 2.296* | 0.022 [ 1.082| 0.925
SIZE 0.233 0.047 0.280 4.964*** 1 0.000 | 1.396 0.716

n=400 Sig = 0.001 R-Square = 0.254 Adjust R2 = 0.238 Dubin-Watson = 2.029

[ aa o

ydAYNEdANTEAU *0.05, ¥*0.01, ***0.001

N7 3 dediunudt nnsvesevaNtRgILATeUsEAvsainails wagnisnausy
aFfidnare A mannindvesuiiniaangifoulunarandnninduisusemalneduil 100
WU M Adjust R2 Wiy 0.238 wansin siledeiifnuaninsaeiunefdvsnaiidmwanasian
vdnminduaauiniaamadeulunanemdnninduwisUssmalne fuil SET 100 6¥osay 23.80 uaz
A1 pvale AU 0.001 wazuansilifuUseteos 1 fifldwmadesinvdnningveuisn
fannsdoulunaavdnmindusisussmdlne fd SET 100 Tnsanansnaguldad

1. AlsgndaoRu (EPS) denaldsuandosimmdnnindvosuisnioanzifeuly
paanannInguisUsznelne fatl SET 100 (Sig =0.000) fmduusednsannaswiniu 0.064
mngauhilsavsserufiatu 1 vinderu wwdmarilfsamdnnindvesuisniineme dou
Tusaandnninddail SET 100 iiiutufosaz 0.064 Tvaenndosivauufgiunside H,

2. I ERulaTRuaRaredunINdTIm (ETA) demailauindenmvanninguasusem
FaanzdeulunaandnnsndusUssmalne §uil SET 100 (Sig = 0.000) frdudszansannes
Wiy 0.501 mneAahshn SRl IRyenateaumsndnuRnTudeses 1 avdmarhlia
winnindvesuisniinanadoulunaamvdnninddui SET 100 dindudosas 0.501 Teaenndosiiy
auufgrunidei H,

3. wildudeduvesifiovu (0 E) dwailmniudesamdnningvositniinansdon
lunanavanuninduaUszinelne vl SET 100 (Sig = 0.000) Aduuseandanaesiiniu -0.201
mnsarwIdmidudediuvesdevuiiutu 1 wih azdwmarinlinamdnningvesuiemi
anmzidovlunanandnnindsvil SET 100 anas 0.201 Wihdsaenadesiuannigiunisided H,



o

NI TENIUTYIAY U o Uil o wwew - lquigy beoa 133

4. UEMATvaeuty? (AUD) dewalisuinsesiavdnnindvesuisniiannsideu
Tunanavannsndwisuszmalne doll SET 100 (Sig = 0.022) daduuszansanassviniu 0.470
vieANIUTEnTidenlduitasinaeutydnidu Bigd sxdwmariliisiaiuresuiend
annzdenlunanandnminduisUsanalvesail SET 100 dutudevay 0.470 Feeonndosiu
auufgrunided H,

5. YuIAe3RINIS (SIZE) dwmadauinsesiandnnindvesuisniiaanzideou
lupanavanunindusUszinelne awil SET 100 (Sig = 0.000) Hrduuszdnsanneaviniu 0.233
wnemIIARINIsEivaReNsEuInRIN UGS WntuSeray 1 avdwariilieren
HuresuisniannadoulunaiandnninduisUsemelnedud SET 100 Matufenas 0.233
Fsannndeaiuauufgiunyided H

CMERENE

Mnsam e liiuiiifuusduiu 5 fuusi dwansenudesamdnning log
ansnsnedusenansIeldnal

1. lsavdsievu (EPS) SadushuusmilsiidmansenuBauinsonaménninduesuism
faemzidoulunaavdnminduisusemelne dvdl SET 100 iflesandlsquiseriu (EPS) luns
firsanszristlsavsiuiuuiuandyfieonswnouds mnfansiilsqvidevudiiutu fa
agviouliiufssravsammsilsuazsansiidunuesionsia ilithasmuananuaul
ﬁavaqmuiuﬁsﬁaﬁy’u 9 donAnedfiungufdsdyayns (Signaling Theory) Spence (1973) Na1vin
uﬂaq‘wuﬁ]vmmamawmulmumﬂmsl,ﬂmstfua34amaqUiwmaﬁsﬂauﬂsﬂumimmﬂuaawuma
Fowmendnning aenndostunanuiseves Aldhamari et al. (2022) wut flsgnasevubudu
Hadefidsnaluiirmaienfiunaménnindvesisniaam Toulunaandnninduisusemelng
VaIRgINaNSUNME WULRAEAU Tanko (2023) wuin Milsavddeviududadefidmansemuiusan
wannindvasnaanannindoryay uazaenndesiu Delgado et al. (2012) wuiilsgvissenu
1 manseflsans LLawaquauﬂuwaLﬂuﬂmawmeyjaﬂﬂwﬂmwmuaﬂmwa

2. S SRuldtRyanadedunings i (ETA) Wuiuusiidsansevufunemdnning
dunsuimsnSlasidunindvesianisnld esnndunindianendudunings
Feuseneude Taundndvyudou uardunindlivudey duduileiinisdatedunindans
wlflugshafivduiansfasansamuludunindamsiliiendounavesdunindiiniu
viewsinstinsmyudsuvesdudnaunie wiognvil vndamsiimauimsauninglaiffasrls
meldfainiuaniiosanineanfazasouwilindiuwituanas viomnfansusmsaunsng
lifAansmyudsuiitosasiordmarhlifanisesdialiselumsquasiuauninddu 4 vean
fagdwavilimlsdosamazadanas uaznansznuinegafensdndulanisasureainasmueia
vanawuLaasvieulUfiTamanning aenndesiu Hoffman (1961) NA1TINITINUKUATE
tuiliAnnsdansUsslodmanSludiuse q shlmAemediemensfidssavlilsans
M9 HaNAY @oAARBINUIITEYY SauN luRaITTal uas §01 V189Ad (2562) WU BRI R
IgiRymradedunInguiinudiusiBuiniunamdnming dufemnianisinsumens
ndunsndrmuniadmanosamanninduinuiy Tunendusumniinisudmsadann
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Aunindanasirdsmaresaudnnindanautuiontu muaenndesivamidoremnies
Tany uaz Fonnsal duagadnd (2564) wuh Sasmefuldiayanadedunindsudulladefidama
nsgnUBuINAUTIAusaEnIsTeduiiuna Snvis Mulyadi et al. (2015) wuih AinaULTILTES
ANIENTIING WagMTUIMITeden® fanuduiusiunadu mneilennuznssunisiing
1wy Sszraumanigauasinsuimsniiatagyilifomainanisdidumuiindu wasasiiou
ludssasuhliinasmuinanualauaramuniiang 19u0a way Nagan wiukf (2562)
nwud dnnERulitfiyaranedumsngsin IanuduiusaenUAIRUEIENINNITUNUATE
fusiasfuaniiyuesuisnngugpamnnssuuinisiunsunms iaangidoulunanandnning
wisUsemelng

3. wilAusodiuveioru (O_F) Mnuaidonidusoduvesdfevuduniusiudamniu
funineanuimngsiaiivildudediuvesferuuniuardwmansznuilismudnning
ana desandusnadmiuansdlesaiafunussrhmiauiudnuesior Sadusmmdi
wuﬂawmummwmim L‘wmLua’Lmﬂmuwamwmiaqmummmwmmﬂmiﬂamuﬁymmq
viofnnisfiuruainnisseandunu famndasmildusediuvesforiuiingstu audes
ELum'ﬁmLuumuﬂaquummmew'qimmymwsmwmmmunuwiﬂmaawaamau Usgnaufiv
gafnenafinafostrgnendelifudnitudty mszasiudnmduniaurodiuvesdiony
Judusamdwiasiioudonamdnnindludsniy msginamuenaaziinnuinadents
Winnuvesgsna Inslamzgsiefiiiadinaialnl 9 viouszaunisainnsuimsgsialiinnme
FW e ITE00NUIENANSENUBINNAL FonAReIR UNUITEVRIYANS deusing wazae (2565)
wud1 Shsrduviiaudediuvesdiiovu (0 ) Wulednieiidmusiunamsnminduesuin
Tunqugmanngsuuinis vanansuwngd Snvieull Sal3uns way nevind WinyRusuan (2562)
wui Shsnduviausediuesferuliamudiiudfusninsudsuamesamdnning
vosuTEnlunaavdnninduisUseinealne waliaenndesiuaideves Riani et al. (2020) wud
Snmdnmilaudediuresiorudmanssnudsuandonamdnming

4. UiTmnTaaeuiy (AUD) daansenuieuiniunmmdnnindvesueniannzidou
Tunanavdnninduisussalne vl 100 esangsiafiliusnnsinaeudnyd Mdu Bigd
thasuagliaudesiusosumsiuildlinssaeuanuismindy sig Y a—
Tnyduualngazdiniesdieiivielunisasnasuiivainvans Sweluladadelvilunisdienis
avvaey Usznouduiasgumsieilddunsseniulussdvana Sehliinamulian
L%aﬁuiuwmsﬁuﬁgﬂmnaaumﬂu%ﬁwmnaawmmimg Bigd Wazazyiouvinlnsimanysng
fiyarfiutu aonadosiunuideues Mohamad and Saad (2010) wuth mslddriineutidis
yuelug) (Bigd) axviliiAneuindefiomszuismanaasutiydifivuslnajazduszaunsal

o
o

LLammimmﬂIuIawumﬂi’ﬂumim’s%aauwmm/immm%mﬂmﬂamummmmuﬂﬁ]LLas
dsnaliisimmannsndiiuay

5. quInvasianis (Size) d@wansznuduindusaundnningvesudeniannsdoulu
nanavdnnindwisUsemelne dudl 100 Wumsizinilefansilaunsndsuiigaiazsilifonis
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o o
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asuneldliiugsinlueuan defenisfineldfiAntuannisamuluduning fazdmarils
Aamsifaseld sifls uazagioulusiamnudesnsamuresiinamu Wevwavesianisvieves
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fitloundn wazaATeves Atiase (1985), Freeran (1987) wag Mitton (2002) Wuin 59A1
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YUIALEN
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o
N
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