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The Influences of Research and Development Expenditure and Corporate
Income Tax towards the Stock Prices of Listed Companies on the Stock
Exchange of Thailand and the Market for Alternative Investment (MAI)
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ABSTRACT

The objective of this research was to study the influences of research and development expenditure
and corporate income tax towards the Stock Prices of Listed Companies on the Stock Exchange of Thailand
and the Market for Alternative Investment (MAI). The sample group consisted of 204 companies, and data
were collected between 2017 and 2021 by using simple random sampling. The 1,020 annual registration
statements (Form 56-1) and annual reports of the companies were compiled to obtain data on research
and development expenditure, corporate income tax, and stock prices measured from the average stock
prices three days before and after the date of annual report announcements. The data were analyzed
using the descriptive statistics and the inferential statistics with multiple regression analysis. The results of
the study revealed that research and development expenditure had a positive influence stock prices at
the statistical significance level of 0.01. On the other hand, it did find the influence of corporate income
tax towards stock prices. Moreover, it found a positive influence of the size of the firm, profitability,
and the age of the business aspects towards stock prices at the statistical significance level of 0.01.
The result of the study should be the information for management of the Stock Prices of Listed Companies
on the Stock Exchange of Thailand and the Market for Alternative Investment (MAI) to create their investment
strategies implementation. Moreover, investors can use the information for investment planning as well as

risk management planning in the future.

Keywords: Research and Development Expenditure, Corporate Income Tax, Stock Price, The Stock Exchange
of Thailand, and The Market for Alternative Investment (MAI)
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(2019) ldAnwdesauduiusszninamsnunuaSiuyasmdnnindvesuisnaanzidoulunatandnming
wisUsgmAlng wudn UiEmidnsnaumuaSinn garmdnnindazanas Famsnausun@inanieiiend
sodunndsim mnmsiiseinendinnazdmalfyadmdnnindanas Ssaenndosiu Hamza and Zaatir (2021)
wuimsuAtygmmenSuuuidagninasornudiiusiBeuaniunismneusayariudnning Blaufus et al. (2016)
Anwuiafunisaavdeun8ifyarauazufiseyarmmdnnindnuinsaavgeundfeismsgniesmungune
aghlifyadmdnmingduuin dunneanuimniansiisedemandfanainsiznsuimsianisn@ia
wdmaliyarmdnnindifiutu aonadasiy rawan and Turwanto (2020) wudleviensmBasinadiuay
seyarudnning fdumniuloviemenfidmatoniademditesamesfiansardmaliyadmdnnindiiuio
Fefudananldihmedensifyaeataudiiusidauivgarudnnindndnieiansiiieieastayaas
wnvvdmaliyarmdnmindanas {idedaraduanndgldsd

H2: 1831 slifyanalinuduRusIdauiugarannIng

venanilaimeurmnssaunssuiafutideidmareyarvdnvsnduasinnis Sagnitiufusenunu il
YUNAYBERANIT NMANYILAEITUILRTeIRaNsTERAa N duNSNndsIn a1 Judunn nuideves Sharif et
al. (2015) ‘W‘U'mmmaaﬁaﬂwsﬁma@iayjaﬁmé’ﬂm%’wémaw’%ﬁwﬁmwzLﬁau‘Lummwé’ﬂm%’wémﬁm AOAARDINU
Phongkasem et al. (2022) iaz Wangcharoendate (2023) WUBWIAYEIRINITARATIUINABYAMMENNINE WY
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aruaasalunasiaiils nsfnsuiernnuansolunsiiilsifaaansndiunansuunu
AOAUNINGTIN Manoppo (2015) wudnTuanauwusedunindsiuinaseyammanningluleuin aenaqeaniy
MsANWIYBY Haryanti and Murtiasih (2019) finuanuduiusideuniuiy

918U84NINTT 1UWITBY83 Chuairuang et al. (2022) HANTANYINUIIDIYNTANTUNUINALTIUINADL AR
vdnmined Teaenndoaiu Matemilola et al. (2017) wuiAamsiiflengmsaiiunusnngenvuuazUszaunisal
Tumsiidunuananinfansfifiengtes

AudBerasianis msinwuieafuanudsaesianisifadianniausudediurediovu

a ' |

$UIBYRY Wongsakun and Dampitakse (2021) léfﬁﬂmLﬁlmﬁué’mﬂﬁaumﬂmiuuﬁﬁmama;ﬂammé’ﬂm%’wé
vosuitniaanzifovlunaavdnninduisUszimalng ngugnavnssundsnudsadonansugiaivhifnm
Ioun sasuanivasuiunsissusema dvisnmguslan uas ndnsusinasuUsynnd dmsusnsdumnsiy
fuisndne 1dud Shedufuyumudou Shnduniaudeduresifioru shadumafusioyadmiedad
wardnseuilaieViu ian1sidenun snmdnmlvienu uagdhsdmusamvusieyad ey iinadeyad manmsng
Tumsun lurnsdtshduniausodngionu Tavinalulufiamemseuiuyadmdnning denrdasiu Seenuan
(2015) AdnwidadeiidninadeyadmanninduaznissroFuiunavitniiaanzifoulunaiandnning
uwisszndlng nsdifine: ndussRnuRswazgRamnIIEWINUT SnduniiAusiedieRudauduius
fuyadmannindluiianianssiudiy

Yiilaaunisal Covid-19 swidefidnudsnnuieidosiuyarmdnmindludisaniunisalunsszuin
COVID-19 wus3dewas Nittayakamolphun et al. (2023) SanuUiin1sunsszun COVID-19 atmansenu@auan
sefvindnnindsamnainndnnindiduelowiniy doandostu Kobkanjanapued and Chotkunakitti (2021)
wudbuanunMsalnsunsszu1n COVID-19 demalviuadvanning yarmnudnd dlsnedad waensvuativan
INNTANTUNUY FRNDULALYINAANITUNTTZUIA COVID-19 Tanuuansineiu

IMNMITANIMIAALBENGBE TINTINITNUNIITIUNTINT AL FIElATRUINTOULIARYRIWITY
SodninavessrsiteidouasimuiuazsiedrenSiiyanasreyadivdnnindvosuisniannziiou
TunanavdnninduisUszimalnonaznaiandnning 18u 1o lo Welfiluuuimslumsdnwiideamduius
sgrhsudsvianun Sauandunind 1

AU sdasy

31893918984NaN15 (Corporate spending)
- 9189V RAS AU
- SeAenBlfyana

AU snny
yarmanNnIng

AauusAuny
- YUIANANIT
- AuEnsalunsyinnls
- 819704NINTT
- amudesianis

- YAflaa1unisal Covid-19

AN 1 NTDULUIAN LUNISIAY
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ABANTuN1IY

UsensuaznguAlagng

UszansililunsinudeuisniemezideulunaendnnindwisUsemealneuazaaandnning 18 1ol
soUsEEEnATNTY W.A.2560 B9 Wa.2564 Tae o Jufl 31 Sunen 2564 Tusemaavzifevlunanandnning
wisUszinelng 658 USEW uaznatavanynsne 18u 1o lo 183 u3en sauluuienannzideu 841 U3E (The Stock
Exchange of Thailand, 2021a) mawaﬁlﬁaﬂﬂ&jmghasmmﬂﬁgqammmwé’ﬂw%’wé LﬁaqmﬂLﬁu@uéﬂawm'ﬁ%ama
nénnindvesuisnitunsdoulifiessauduruanasisuyldlsazain drevesgiumsvesiua esan
finnsuimsianisiifiinasgiuuazlusda davhssauniansfumuinsgiunisienumanstuididoya
wagsenumansiudulsslonidedamu Wnthivesisn sufamhonunedgiiisides Snituadinsamu
Tunanandnninduansdeis it ianisiauiniaasvgiavesUsemelng uasmpuadidnwiszeziian 5 9
Faustd 1.1.2560 - 1.1.2564 o nnaigussmanonsuvesUssmalnedaus® w.a 2558 uarUsznouiudeya
seeiouariaunvesssmalvedoudd n.a 2559 iudun funlhgeduetwaiiios nenutisnilanmeden
Tunanpndnninguissenelng (SET) uazusmilaagiDeulunaavdnning 18u 1e To (MAN) FesufiRnungunausi
YosmaarannsnawsUsemalngliunnsaneniu (The Stock Exchange of Thailand, 2023) uaﬂmﬂﬁﬁaqﬂﬁﬁamm
wmsnsUiiRmendainansdeudaimunlasdinnuangnssumsmiundnninduaznaavdnming (n.a.n)
TngusinilaangDoulunaandnninduissemalnowazaatandnning 15u 1o lo azfinnuuansiafuiiies
NuannzidsunazaveIiovy

nsidenngudied1aliinisgudiegrauuudundl (stratified Sampling) Tnsdrfuusnutengu
sumatavianvinglannnaandnninduistszmele (SET) wazaanandnning by 1o To (MA) 19U siosnuusmungy
gaAMNTII 7 UsElny uagyiin1sduiieg1auutas (Thanjunpong et al., 2021) Idnduiiegnesiuau 204 U3Ey
Aifeyansufuanysal doyannuuunanssenstoyauszdnd WU 56-1) uarmenuusziduesnguiiogis
szozan 5 U fidwauniiiy 1,020 atu msAnwiafailinuuieniiideyaunisGuuasdoganuuuy 56-1
filsianysol visnaanzifouiiogseninsiluyianisviegnasnnousonannaiandnnindusszinalng
Uitmileglugnanmnssunisiu Tiun ssfavsedudy g5ty gsfesuians waznewulugnanvingsusig 9
Wy nesuTmedmiminduaznemadiiensamulusdiniuming Sruiunguiiogiuansiamsned 1

M1319 1 uanengudleeneluniside

SET MAI 33
Uignilaangidoulusanandnning 658 183 841
vn Usemileglunguamamnssunisiu 67 10 77
Uititeglunamusnedvniumingduaznomiad 59 - 59
Uitilegflegszarinaiuniians 3 - 3
UIUUTINAURD 529 173 702
vin Uitmiiiideyaliinsuihunuinguseasd 361 137 498
Suuuidvitdungusnedndlumsnwaande 168 36 204
e lumsiinsesissezinan 5 9 840 180 1,020

(SET 168 US® x 5 U war MAI 36 US¥n x 5v)
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M1319 1 wanInguAlg19lun1s3de (da)

SET MAI 33U

MUIUUTINNGUADE1IUUNAUNFUIAFINNTTU
1. INYATUALONANNTIHOINT 14 3 17
2. aumaulaauilan 10 6 16
3. AUANREIMINTTY 31 10 41
4. adwnsuninduazneain 28 5 33
5. N3NYINg 22 3 25
6. UIN1S 47 7 54
7. mplulad 16 2 18
33U 168 36 204

BnsnusIuTudaya

msﬁﬂwﬁ%’aﬂ%’qiﬁUmmw“ﬁagammmm%’aganaagﬁ (Secondary Data) 3nusEnInnegLigy
lupananannindunaszmelneuazaaiavdnning 1y 1 le lnefiudeyaainiunstu wuukansienisteya
Us¥dT (WU 56-1) wagsnenuusentuesuidn sudisleyaanngudeyaseulatvesdiinamenssunmsmiundnning
wagmaAnannIng way SET Market Analysis and Reporting Tool (www.setsmart.com) Sﬁagaﬁ'ﬁmﬁmiwﬁ
susmdeyannaunsiusiu viswnsiuenzianis (nsailifiusnges) Sssznoude sutanigusnisiy
suilsvimmudnada uasmnownUsznouunaiy wasdeyamsterevdnninglunaandnminduisUssmedlne
Tngnsesiiduse? seuined wa 2560 §s w2564 520 5 O {idermusduUsuasnsinAdaud s

A15199 2 AUSHaZN15INAIRILUS

fiauys Age  n1sinARauYs
Aaudsniu
YaAmannIne PRICE  yarvdnmindindonouuazndsauiuvesiuiivszmaneau

5¢47U (Choomnirat et al., 2022)

FanUsdese
1. 919978398 LaEWAIUN R&D  @9N1SVINSIINIAUDITIHTILITEUAT AU
2. gIenEiAyana TAX  swdenmslifiyena (@uum)
AuUsAUAN
1. BUIANANTT SIZE  seniiusssuvivesdunindsin s Sudunn (Phongkasem et al., 2022)

2. ANuEINsalunSYmls ROA  ORs1@IUNanaUWNUABEUNSNESIM (Haryanti & Murtiasih, 2019)

3. ©15UDININTS AGE  @1gmsanliunuvesssia (U) (Matemilola et al., 2017)
4. prundeaiants RISK  dasenumildusiusiediuvesinionu (wh) (Wongsakun & Dampitakse, 2021)

5. Yiiilaanunisal Covid-19  COVID  fauusviu Tng
1 = ilaifl Covid-19 W./1.2560 — 2562
0 = U Covid-19 W..2563 — 2564
(Kobkanjanapued & Chotkunakitti, 2021)
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AN5ATIEYRNA

Y
[V
[

msfnwassildnsieseideyafeaifdmssamn (Descriptive Statistics) uanssneg Asga (Minimum)
fgean (Maximum) Aiads (Mean) wagduidoaiuuanmsgu (Standard Deviation) veesneaneidouaziinm
edeFiRyaee uavyarmanmnddiade wonantinsinwdddimeaaeuavduiusifonnaoutiamenud Wou
vosfuusfililunisinu Tngdinszsinnuduiugssnineiuusdassfuiudsnu wevnansynuvesinuys
LazNAADUALLAFIUYEINTITY addTldusEnausY Al Multicollinearity N153AvLINYBIAIINTULSIVBIA
Multicollinearity lngldA1adi@d Variance Inflation Factors (VIF) wagnia Correlation %38 ANERENWUS
Humsgiamsenudiiusszuinsiauds 2 @ Tneil Correlation Coefficient (r) w3 Arduuszansanduius
Hudhuadennuduituss mﬁaawmﬁuﬁnm'ﬁlm']w%aﬂwsa%aammsmaaawm (Multiple Regression Analysis)
finsmunuiiadedu flendmansenuseyadmdnving lnsaunmsieneinnuduiusoanssuuund 2 aumsdsdl

PRICE = a + bIR&D + b2TAX + error
PRICE = a + b1R&D + b2TAX + b3SIZE + b4ROA + b5AGE + b6RISK + b7COVID + error

NaN15338

Msfnwidvsnaveseingidouarianwas s Eiayanasoyarvdnmnduesuitniaameidoy
luparandnnindwislszmdlnewazaainnanning 1du 1o lo 1iudeyaainngusiieg1adiuiu 204 UTEN
LUUUERsTEMIToyaUsEdT (WU 56-1) wags1enuusz i dldlunsAnwwiniu 1,020 atu seningd w.m.2560
B9 n..2564 wuin fleeAuvesyarmdnning (PRICE) wiidu 26.48 U fldnadeseingidouassinm (RaD)
Winfu 3.993 dum fdedeediendifiyea (TAX) Wiy 6.092 dwum fldiedevestuinians (SIZE)
Winfu 9.041 Eruum fienadevesnrmaunsalunisviils (ROA) winiu 5.349 feuadsenguesiants (AGE)
Wity 34.25 T fenefennuidesians (RISK) Wiy 1.554 i1 fsnsnadt 3

aa a o

A157199 3 ASAATIZHADALTINTTUUIVDIAUS

fiauus N Minimum Maximum Mean Std. Deviation
PRICE 1020 0.002 500.00 26.48 57.607
R&D 1020 -11.176 11.884 3.993 2913
TAX 1020 -153.833 675.906 6.092 38.769
SIZE 1020 4.365 14.939 9.041 1.938
ROA 1020 -100.25 63.25 5.349 8.795
AGE 1020 5 140 34.25 17.50
RISK 1020 -16.673 125.506 1.554 4.305

nsnadeuanduiusifienaasuauminzauvesiulsildlunisdnu Tngdiasziaianuduiug
FENINTEIeITeuasimu1 edenBliyana wazyadmanning wuil seTgidenasiaun s1edens
dfyana danuduiusluiamadertutuyadmdnnindedieiifoddyiisedu 0.01 feduuszavdanduiug
WUULileSdU (Pearson’s Correlation Coefficient) iinfiu 0.251 wag 0.090 snuadiu egnslsinuduUszansandunus
ArstiAlidLAY 0.8 wazlafiansansauiua VIF (Variance Inflation Factors) Tunisasiaaautlyyn Multicollinearity
iievagouaAniuaramaeadeewllsltlunsEnw i duiuusAeiuvield Smwannnmeaey
Taglanduiudnuen VIF gagawiiiy 2.038 G VIF liimasiiu 10 (Hair et al, 2010) alsiindaymanudiniug
seisdiuusBassguiuly asuldidudsniiflflunsdnuadidannsnilulimnaeuauduiusieis
Multiple Regression Model #an1514i 4
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AN5197 4 ANSNATISHANTUNUS

fauus PRICE R&D TAX SIZE ROA AGE RISK COvVID
PRICE 1
R&D 251%* 1
TAX .090** 227 1
SIZE 2977 .682%% .290%% 1
ROA 151 113%* .063* 31 1
AGE 2627% 0.003 0.002 .063* -0.032 1
RISK -0.003 0.039 -0.001 0.052 -.124% 0.022 1
COVID -0.016 -0.035 -0.030 -0.043 0.011 -0.000 -.076% 1
MEAN 26.4800 3.9926 6.0930 9.0418 5.3496 34.25 1.5543 0.600
SD 57.6072 2.9132 38.7694 1.9387 8.7948 17.503 4.3046 0.490
VIF - 1.882 1.098 2.038 1.039 1.012 1.029 1.008

' '
o v A

**qzautivdrAgi 0.01 wag *szautivdrAi 0.05

nsnadoUANNduRuveIsIsdneITouazimun wazsresenSlAyanadiinadoyarmdnning
yosuiEmilaamzifoulunaiandnmindusisussmelnenazmaiandnming B 1o lo 9:Innsinsizsinisanaes
wa wumRAITUSBsUINsE e ATeLag L (RRD) fuyamdnying (PRICE) fidluina A was Tuina B
fsgutiodiiny 0.01 TuvasilinuidiaudiusseniseionBifyana (TAX) fugadmdnning (PRICE)
Fialanma A uaz Taa B fisedutiddny 0.05 uaﬂmﬂﬁéf’gLLUimmmﬁﬂmuﬁmﬁuﬁ‘u‘Tmmﬂiwdw YUANaNIS (SIZE)
Anuansalunisiiiils (ROA) warerguesianns (AGE) fuyarwdnning (PRICE) Aisziutiudrdy 0.01
1A Adjusted R-Square Tutaa A SiAvindu 0.062 wag lina B Jayinfu 0.163 dusunsidenemudsnueans
fifien R-Square fhusikan s ATz AR UsyAvBanduiusidtuddnlunmseSunesuusausesuUsdasy
wazdwlsmun JenunsaasUnatisnnudiusvesiulsuasdienunsannaeuanufguls (Moksony &Heged, 1999)
oedlsin linuanuduiusves anadssvesiants wasdfiilanunisal Covid-19 (COVID) Auyarmdnm3ng
(PRICE) iszdiutiadndy 0.05 157197 5
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M15°99 5 NTAATINNITANNDENIAN

Tuna A Tuea B
fiauys B t sig. B t sig.

ﬂ"]ﬂ\‘iﬁ 6.956 2.337 0.020 -66.156 -6.823%* 0.000
R&D 4.812 7.813%* 0.000 2.054 2.641%* 0.008
TAX 0.051 1.112 0.266 0.002 0.052 0.958
SIZE 5772 4.827** 0.000
ROA 0.794 4.152** 0.000
AGE 0.834 8.797** 0.000
RISK -0.112 -0.289 0.772
CovID -0.647 -0.191 0.848
R Square .064 .169
Adj. R .062 163
Square
F value (sig.) 34.901%** 29.352**
N 1020 1020

**syautiodfgi 0.01

aAUTENa waraFUNanI5IY
mﬂmswmaauﬁw%wamaaiwﬁiflﬂié’aLLaszmu,azi']sﬁhst@ﬁaqﬂﬂasiaagafimﬁﬂw%’wéﬁu HANSANY
wuAMUINSNARIUINTENINT eI ITeuas RN UL AR AN TG s‘z‘fﬂmmiaa‘émalﬁmmqwﬁeiﬂé’agapm
(Signaling Theory) kagngufn15usn1s@anIun1sal (Contingency Theory) Mngusnisanaulaasyu
aeldanunmsaiifinisasuulasmasana deyafetestumsamuvesianszfunsddyyralitnamu
SuslFfuimsedfiandlunsuimsianisedsls Snviadunisdsdygaliinamuldssduimanseny
fiflsioyadmdnning aenndasiu Vithessonthi and Racela (2016) @sfinwsiedneidouasinmivesuisn
faamzidovlusaavdnnindvessuimaeninimui sedeidouasianndmadsuindeyarmdnnsngvesionis
A uATeves Han and Manry (2004) fitfnamuiimnsdivaenadosiudheuimsinnsamulunsidouaginm
auandlifuieselovdidaasughvluonanuiniu uazeisees Gharbi et al. (2014) uay Nord (2011)
mnuisnamuiunitouasiaunionsuaussnudoinisvesdiidldduds rudstinasmu dmumnians
eI sindulaamulunsideuasian dhawuagiruauliinfinsiinehesunsideuasinnnannunal
feazanunsoninmsaifiilslusunan doudmaroyadmdnnindifutuldidutu Sy ausfsudgneensu
HANSANYAVENARIUINVBIVUIARAINTFRYAAMENTING donndosiuUIFeas Sharif et al. (2015)

6

ey Wangcharoendate (2023) wui1 aunavesfian1siinasieyarmanving Aan1svunalngdeuilyarmvanning

6

fganifamsuwadn ieswnddeliSeusudadiinens) vean1sanu Jsdmasdentsiiduruuasyaaannsng

NIV

Y
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HaN13ANYINUBNINATIUINTBIAINEIITalUNI YA lsiaYaf NN INg denndesiueuide
294 Suttipun (2021) %nwudﬁmmamauLmuﬁaﬁu‘m%’wéiauﬁﬁmmé’uﬁuél,%ﬂuaﬂﬁ’ugamwﬁﬂw%’wé wag Manoppo
(2015) wupwduTLAITIuINsEninsmuasalunsiilsfiindsag ROA doyadmdnnindiduiy
ERVTR Haryanti and Murtiasih (2019) AnuAMUEIRUSIBIUINT UL Frumnianisiinaneuunuanludunng
awenarTiouisnnuanalunsuImsAunIns e nolmAnnarlsuanidioansislafnniuardmaliyad
ndnnndifinduduiu dnawuiannsolisnamanouunudedunindsunioussiiulssavsnmlunisamu
wagTnnanisadunuresianmaiieyseneunisindulaamulundnnineld

HANSANYINUBYENATIUINTRIIEMIAIUUFRLAAMANNINE aanndediu iU Chuairuang et al. (2022)
uaz Matemilola et al. (2017) wuinAamsitsongmssuiiunusnndesiiyuuasszaunsallunsdiduanunnni
Ransfiflengties Sniaduulihlunisdrefutiunageuasdyarmdnnindgeiu

KansAnTei e BiyananuildivswadeyarmdnmIng nanisfnwitiaenadesiu Chotsuwan
and Tongkong (2019) lmwummauwuﬁiumwmamaLqumwmﬂmﬂamwmumwmaﬂiyLLaLauamammﬂmmm
iy T Wongwiwat (2019) laiwueaduiudsy ‘vmamﬁmLLmumwammaam'}mwuimmmﬂawLmam
fugarvdnnindvesians mslinuanuduiusseringetendifyanatugaddnning esmnmedea®
TRyaralusediefifansimiifesdionslituiguia defamsiimlsinamueisaslithlssiunisinend
fyerauliiludeyalunsinduleamu dnamulildlinuddyiulssiuiunsifyanavesionisuinin
ey amﬁgmﬁgﬂﬂﬁmﬁ

Usglevunlasuainauide
UszloviliBang uiuaseuidy

aaa

msﬁﬂwﬂuﬂ%’aﬁLﬁumﬁﬂmﬁwﬁwamaaiwaaha%’al,l,avwwmua i?ﬂﬁ]?ﬁ]ﬂ?iﬂu@Uﬂﬂa@aﬁJﬁﬂﬂﬁaﬂ‘Vli‘W&l

0]
a

mamiﬁﬂmLﬂuﬂidmﬂuL%ﬁsmm{Lumia%msaﬁuaquwqwgaqazyigmLLamqwgmﬁusmimamumm
ﬁawmaaﬁmﬂi’hﬁaa%mEJﬂfsmé’mﬁuﬁ‘iw'jwmaﬁh&ﬁ%’aLLazﬁwmﬁ’UQaﬁmé’ﬂw%’wéﬁuaw%ﬁmmmLﬁsm
lusanandnnsndualseinalneuazaainnsng 18y 1o o 1 mﬂﬁ‘ﬁa%a‘ﬁ'LLamﬁqmié’fm?m%Lf‘%mﬁ’umivﬁ’ﬂLﬁumu
Aus1edtevesiantsazilunsdsdyarabidhamuiviiwumnisaniduanulusuian swdmaniside
annsohlUldanadsnuddeluadely

UszloilideuuRvaeuide

M3AnwdvEnaves eI ITuas IRk eI e BIRUARARLarmVIAIMSIE USsanansad Han AN
TWtlumsdindurnsusunisasuisafumsidouasiamn ieadamdnfusilvaivdessuvanuiviuate saufs
My SRulsdayaea dealiiansannsaussfiunayssloniduasugiofiorlssuluomnanldegramnya
dwsuiinamuannsathdeyalilumsdndulaasulufansiilienudfasuidouasimun awnsaaamsails
fanansuunuiiagldiulusuan uenmnitnamuannsafinsanmaasplufansvuialg) forglunissiiumy
floruu suddinsidsnmmaneuunusedunindfiganninanouunuiitthasmuseufaraulaasyufisduld
wazfadutoyaatuayulimhsnuiifeidesssnuiasmsmiugua vieduaiunisamulunedneidouassiamn
wazirungn M BRulalAyaraliunzausiealy

Forsuauuzdmsunisidunsaoly

fosriavessiteluadsilfe svavnatlunsinudaduniniudoyaluiaed we.2560 - w2564
391Ul n.m.2564 HurrsanumIsinIunsTELIalsA Covid-19 iedudngnnesund fufumnuifeluadedely
o1afiuszeznatlunisfnunidianiunsalund eaunslinseiIeuiisuanuduiusdeyarmdnning
fogrsdmaunndetu uazonaiunisiadidulslaglduantssndunumanisdu ielvaunsoussduld
mnAan1siinisamulusedeITeuasinu TedrenBlAyanazdRaionaniI A ELILNINTRuYS ol

80 921sa1S3UINSUSHISSSMA

ﬂ&l']ﬁ!.lﬂn']ﬁuﬂ‘ﬂ&lﬁﬂ‘ﬂ'\lan'ﬂuhvi‘iﬂizwlﬁlﬂﬂ
Tunwsznyudusd aufanszmwiausvgnn aeuususenuni

Ui 13 wdu 1 Uszdufiou unsiau - fiquasu 2567



AnAnssuUIENA

IesunueayumFiTeanumineduasauniuns dyayuavil CAM65021005 wasumssusedasosssu
nITelunyed andnumanshagngfnssuaans WnIneduavaIuaIuns svanisdesuses PSU IRB 2022-
LL- CM - 023 (Internal)

LONENT91984

Akaphol, S. (2007). The Relationship Between Firm Life Cycle, Firm Size, Research and Development
Expenditure and Stock Returns [Master ’s thesis, Chulalongkorn University]. http://doi.org/10.14457/
CU.the.2007.858 [In Thail

Basgoze, P., & Sayin, C. (2013). The effect of R&D expenditure (investments) on firm value: Case of Istanbul
Stock Exchange. Journal of Business Economics and Finance, 2(3), 5-12.

Blaufus, K., Mdhlmann, A., & Schwabe, A. (2016). Corporate tax minimization and stock price reactions
(Working paper no. 204). arqus Discussion Paper. https://www.econstor.eu/handle/10419/130248

Chamber, D., Jennings, R., & Thompson, R. B. (2002). Excess returns to R&D intensive firm. Review of
Accounting Studlies, 7(1), 133-158

Chatiwong, T. (2018). Accounting theory research: From the past to the future. Journal of Business
Administration The Association of Private Higher Education Institutions of Thailand, 6(2), 203-212.
[In Thai]

Chodchaungnirun, B. (2020). An analysis of a tax structure appropriate for the economic development of
Thailand. Ph.D. In Social Sciences Journal, 10(1), 104-117. [In Thai]

Choomnirat, R., Suttipun, M., & Chairat, N. (2022). The impact of the disclosure level of chief executive officer
reports on the stock prices of listed companies on the market for alternative investment (mai).
University of the Thai Chamber of Commerce Journal Humanities and Social Sciences, 42(1), 70-87.
[In Thai]

Chotsuwan, R., & Tongkong, S. (2019). The relationship between tax planning and stock price of listed companies
in the Stock Exchange of Thailand. RMUTT Global Business and Economics Review, 14(1), 23-36.
[In Thai]

Chuairuang, S., Promsiri, P., Choomnirat, R., Suttipun, M., & Chairat, N. (2022). The influence of interest and
dividend payments on share price: A case study of listed companies from the Stock Exchange of
Thailand (SET). Journal of Accountancy and Management, 14(3), 185-197. [In Thali]

Federation of Accounting Professions Under the Royal Patronage of His Majesty the King. (2020).
Thai accounting standard no.38: Intangible assets. TFAC. https://eservice.tfac.or.th/cet file/index.
php?file=TAS 38 revised 2565.pdf [In Thai]

Federation of Accounting Professions Under the Royal Patronage of His Majesty the King. (2019).
Thai accounting standard no.12: Income taxes. TFAC. https://eservice.tfac.or.th/get file/index.php?f
ile=TAS 12 revised 2565.pdf [In Thai]

Fiedler,F. E. (1973). The contingency model-a reply to Ashour. Organizational Behavior and Human
Performance, 9(3), 356-368.

Franzen, L., & Radhakrishnan, S. (2009). The value relevance of R&D across profit and loss firms. Journal of
Accounting and Public Policy 28(1), 16-32.

2NSANSIINSUSHISSSA? 81

AuAuanTugauAnwIenyuLvissTmAlng
Tuwszsrguiud audawszmmiausvgnn avmususvnuni

U 13 1 1 Uszdufiou unsiau - iquasu 2567



Gharbi, S., Sahut, J. M., & Teulon, F. (2014). R&D investments and high-tech firms’ stock return volatility.
Technological Forecasting and Social Change, 88, 306-312. https://doi.org/10.1016/j.
techfore.2013.10.006

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate data analysis (7" ed.). Pearson
Education International.

Hamza, T., & Zaatir, E. (2021). Does corporate tax aggressiveness explain future stock price crash? Empirical
evidence from France. Journal of Financial Reporting and Accounting, 19(1), 55-76. https://doi.org/
10.1108/JFRA-01-2020-0018

Han, B. H., & Manry, D. (2004). The value-relevance of R&D and advertising expenditures: Evidence from
Korea. The International Journal of Accounting, 39(2), 155-173. https://doi.org/10.1016/j.
intacc.2004.02.002

Haryanti, Y., & Murtiasih, S. (2019). The effects of DER, ROA and DPR on stock price with EPS as the moderating
variable in SOE. Journal of Business and Management, 21(7), 1-8.

Irawan, F., & Turwanto, T. (2020). The effect of tax avoidance on firm value with tax risk as moderating
variable. Test Engineering and Management, 83, 9696-9707.

Kobkanjanapued, Y., & Chotkunakitti, P. (2021). Value relevance of book value, accounting earnings and
operating cash flows in explaining security prices of Thai listed companies during the COVID-19
situation. Rajapark Journal, 15(40), 79-95. [In Thai]

Kulsiriwanit, T. (2021). Effects of corporate income tax planning on firm value of companies listed on the
market for alternative investment. Journal of MCU Nakhondhat, 8(10), 219-234. [ In Thali]
Manoppo, C. P. (2015). The influence of ROA, ROE, ROS, and EPS on stock price. Jurnal EMBA: Jurnal Riset

Ekonomi, Manajemen, Bisnis dan Akuntansi, 3(4), 621-728.

Matemilola, B. T., Bany-Ariffin, A. N., Nassir, A. M., & Azman-Saini, W. N. W. (2017). Moderating effects of
firm age on the relationship between debt and stock returns. Journal of Asia-Pacific Business, 18(1),
81-96.

Moksony, F., & Heged, R. (1990). Small is beautiful. The use and interpretation of R2 in social research.
Szociologiai Szemle, Special issue, 130-138.

Mozafari, S. (2017). The impact of R&D expenditure volatility on stock return of the listed companies in
Tehran stock exchange. Specialty Journal of Accounting and Economics, 3(2), 7-11.

Muthitacharoen, A. (2021). Tax rate cut and firm investment: Evidence from Thailand. Applied Economics
Letters, 28(3), 220-224. DOI: 10.1080/13504851.2020.1743813 [In Thai]

National Research Council of Thailand. (2021). Science research and inovation stairway to national
development index 2021. National Research Council of Thailand. https://nrct.go.th/e-publishl/index64upd
/index2564.htm?fbclid=IwAR2hCytfzLogxLiLyfz1uE- XNrvhnXPCQbM41yAFZFgfbomKKwbaXQQtZE
[In Thai]

Nittayakamolphun, P., Bejrananda, T., & Pholkerd, P. (2023). The effect of macroeconomic determinants
and COVID-19 pandemic on Stock Exchange of Thailand Index. Journal of Accountancy and
Management, 15(2), 28-45. [In Thai]

Nord, L. (2011). R&D investment link to profitability: A pharmaceutical industry evaluation. Undereraduate

Economic Review 8(1), 1-14.

82  saA1SIVINISUSHISSSMA

ﬂ&l']ﬁ!.lﬂn']ﬁuﬂ‘ﬂ&lﬁﬂ‘ﬂ'\lan'ﬂuhvi‘iﬂizwlﬁlﬂﬂ
Tunwsznyudusd aufanszmwiausvgnn aeuususenuni

Ui 13 wdu 1 Uszdufiou unsiau - fiquasu 2567



Office of the National Economic and Social Development Council. (2017). The national economic and social
development plan No.12. Office of the National Economic and Social Development Council.
https://www.nesdc.go.th/ewt news. php?nid=6420& filename=develop issue [In Thai]

Phongkasem, M., Attarit, T., & Jangkloy, U. (2022). The moderating effect of corporate governance scores
on the relationship between book value, earning and stock prices: The Stock Exchange of Thailand.
KKBS Journal of Business Administration and Accountancy, 5(3), 97-116. [In Thai]

Pimonrattnakan, S., Jadesadalug, V., & Sansook, J. (2022). Research synthesis : The capability innovation
management for the sustainable organization performance in Thailand. Southeast Bangkok Journal
(Humanities and Sciences), 8(1), 137-144. [In Thai]

Rukprasoot, S., & Tulyanond, N. (2022). The Effect of Deferred Tax on Earning Management. The Journal of
Research and Academics, 5(6), 317-326. https://doi.org/10.14456/jra.2022.154. [In Thai]

Saad, M., & Zantout, Z. (2009). Stock price and systematic risk effects of discontinuation of corporate R&D
programs. Journal of Empirical Finance, 16(4), 568-581. https://doi.org/10.1016/j.jempfin.2009.03.001

Seenuan, T. (2015, May 23-24). Factor influencing on stock price and on dividend of the listed company in
the SET: A case study of agro & food industry. In Proceedings of The 3" Annual National Conference
on Business and Accounting. Faculty of Business Administration, Kasetsart University (pp. 111-119).
[In Thai]

Sharif, T., Purohit, H., & Pillai, R. (2015). Analysis of factors affecting share prices: The case of Bahrain stock
exchange. International Journal of Economics and Finance, 7(3), 207-216.

Sirikunchoat, S., Sirichutiwong, K., Subpradit, A., & Jiaranai, P. (2023). Taxation according to revenue code
2023. Rueankaew Publishing. [In Thai]

Spence, M. (1973). Job market signaling. The Quarterly Journal of Economics, 87(3). 355-374.

Suttipun, M. (2021). R&D Spending and share price of listed companies in the stock exchange of Thailand.
Journal of Management Science Chiangrai Rajabhat University, 16(1), 109-123. [In Thai]

Thanjunponeg, S., Chaiwong, D., & Awirothanannon, T. (2021). The influence of good corporate governance
and free float shares on stock prive and financial performance: An empirical evidence from Thailand.
Journal of Accounting Profession, 17(56). https://doi.org/10.14456/jap.2021.19 [In Thai]

The Revenue Department. (2011). The Royal Decree No.598. The Revenue Department. https://www.rd.go.th/
28267.html [In Thai]

The Revenue Department. (2016). The royal decree no.598. The Government Gazette, 133(17), 10-12. [In Thai]

The Secretariat of the Prime Minister Government House. (2017). Thailand 4.0 driving the future towards
stability, wealth, and sustainability. Thai Khu Fah Journal, 33, 3-17. [In Thai]

The Stock Exchange of Thailand. (2021a). Company listed in the Stock Exchange of Thailand. The Stock
Exchange of Thailand. https://www.set.or.th [In Thai]

The Stock Exchange of Thailand. (2021b). Where does the stock price come from...who can tell?. The Stock
Exchange of Thailand. https://www.setinvestnow.com/th/knowledge/article/237-how-to-get-
stock-price [In Thai]

The Stock Exchange of Thailand. (2023). Rules and regulations - the Stock Exchange of Thailand. The Stock
Exchange of Thailand. https://www.set.or.th/en/rules-regulations/regulations [In Thai]

2SASIINSUSHISSSAA 83

AuAuanTugauAnwIenyuLvissTmAlng
Tuwszsrguiud audawszmmiausvgnn avmususvnuni

U 13 1 1 Uszdufiou unsiau - iquasu 2567



Thomas, J., & Zhang, F. X. (2011). Tax expense momentum. Journal of Accounting Research, 49(3), 791-821.
https://doi.org/10.1111/j.1475-679X.2011.00409.x

Thooltaisong, T., & Boonmunewai, S. (2019). The relationship between book value operating income net
income cash flow from dividend and cash flow from operations and stock price of firms listed in
the Stock Exchange of Thailand. KKBS Journal of Business Administration and Accountancy, 3(1),
73-90. [In Thail

Vithessonthi, C., & Racela, O. C. (2016). Short- and long-run effects of internationalization and R&D intensity
on firm performance. Journal of Multinational Financial Management, 34, 28-45. https://doi.org/
10.1016/j.mulfin.2015.12.001

Wangcharoendate, S. (2023). The Relationship between corporate governance scores and stock prices:
An empirical of listed companies on The Stock Exchange of Thailand. Journal of Professional Routine
to Research, 10(1), 30-41. [In Thai]

Wangweang, P. (2019). The relationship between board characteristics and tax management of listed
companies in the Stock Exchange of Thailand. Journal of Liberal Arts and Management Science
Kasetsart University, 6(1), 46—64. [In Thai]

Wongsakun, K., & Dampitakse, K. (2021). Economic factors and financial ratio affecting on stock price of Thai
listed companies: Energy industry sector. Journal of Humanities and Social Sciences, Rajapruk
University, 7(1), 241-254. [In Thai]

Wongwiwat, D. (2019). Relationship between tax planning and accounting profit impacting stock prices of
companies listed on the Stock Exchange of Thailand SET100 Index [Master ’s thesis,] University of
the Thai Chamber of Commerce. https://scholar.utcc.ac.th/bitstream/6626976254/4270/1/310924.pdf
[In Thai]

Yodudom, S., Boonvorachote, T., & Treeslivattanakul, K. (2020). Determinants of Thailand's National Innovative
Capacity. Chulalongkorn Business Review, 42(3), 19-38. http://doi.org/10.14456/cbsr.2020.7 [In Thai]

84 sa1SIUINSUSHISSSMA

ﬂ&l']ﬁ!.lﬂn']ﬁuﬂ‘ﬂ&lﬁﬂ‘ﬂ'\lan'ﬂuhvi‘iﬂizwlﬁlﬂﬂ
Tunwsznyudusd aufanszmwiausvgnn aeuususenuni

Ui 13 wdu 1 Uszdufiou unsiau - fiquasu 2567



