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The Relationship between Value Relevance and Firm Value: A Case study of the
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Abstract

The purpose of this study is to examine the relationship between Value Relevance and Firm value of the
Companies that giving Employee Stock Option Plan (ESOP) . The sample of this study are 81 samples from listed in the
Stock Exchange of Thailand who provided rights and benefits for all staffs under ESOP Project. The Modified Ohlson
model (1995) was used to test the relationship among the Book Value, Income, ESOP-Par and Firm Value. The Multiple
Regression analysis technique is used as a tool to test the hypothesis at the significance level of .05. The finding reveals
that the state value of ESOP, which is over the par value, is related to the price at the date of announcement in comply with
Ohlson (1995) Model. This result is incremental value for investors for economics decision making. That means the
accounting data affecting the Firm Value.
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A1519N 2 NN3ATIZRANANLsT AN andunus 199 Book value, Income, ESOP-Par waz Price

ANTNANAUS Price Book Value Income ESOP-Par
Price 1 947 .955** B71**
Book Value 1 901 .565**
Income 1 447
ESOP-Par 1

AINANFNN 2 WU ANFHLZ AN ANANWNUTIENIN9F1LI999 4 F7 B Price,Book value, Incomelay

ESOP-Par ff0tj511919 447 D1v 955 lneiPriceritl ESOP-Par fipnnuduusiunganisuan 571
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3898941 Book Valuefill  Price HAMNANNUSAUNIGUINT 9479098911 Book  Valueril  Income X

'
o o o a

ANANNUTAUNIILINT .901**7898911 Income AL Price Auduiusiuniauani 955783983911 Book

Valuerill ESOP-Par HANANAUSUNINUINT 56582 Income i1 ESOP-Par A NANRUEA UNI9LanH

o o o

447 agdnan1ImagaUAzNUdn Aaulena 4 fa HaouduiuiiunssAuiadidty 01 uazilladneannan
Aulse@nsauduiug wudn Price iU ESOP-Par dimonudusiusiuluszaudaudinegs (r= 571 11nndn 500)

o

1190 81anaNlE90 A1 r=57.10% wazdunusiuluniauan A Price 810 ESOP-Par ANNn

An9197 3 AruLLlsilsau (ANOVA)

ANOVA”
Model Sum of Squares df Mean Square F Sig.
1 Regression 18624.549 3 6208.183 607.084 .000°
Residual 787.420 77 10.226
Total 19411.968 80

a. Predictors: (Constant), ESOP-Par, Income, Book value

b. Dependent Variable: Price
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H,: & Bl# 0 aeingtiag 1 fai= 1, 2, 3

19Tl SSR = 18624.549, SSE = 787.420

18624.549 787.420
R= —— =6208.183; MSE = — =10.226
3 77

o MSR -
aDAnadal F = —— = 607.084 138 P (F > 607.084) = .000
MSE

andfias: aztlfias aunmgau H, 81 Sig. <.05 luil Sig. =.000 < .05

Ao N % o Ao o o o o . o=
@?ﬂm@ﬂqﬂﬂm'&@u: NELUTBATTALNNTIRY 1 A7 NNAMNENAUSALALLIAIN Price agingdl
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adnAty Aeiasnmaaaunelidnfaulsdasslatinandususiu Price

A9199 4 AAziANaAne Ty HUN1IIAILANAREETNNYIEUIN Book value,

Incometlaz ESOP-Par sia Price

Coefficients®

Model Predict Unstandardized Standardized t Sig.
Sign Coefficients Coefficients
B Std. Beta
Error
1 Constant + 1.739 454 3.826 .000
Book value + 404 .064 .369 6.346 .000
Income + 4.762 444 575 10.717 .000
ESOP-Par + .188 .050 105 3.727 .000

a. Dependent Variable: Price

AINATNT 4 LAAINIINAGDLANNANNUSIZNINF Ll sm T usauLsaas Nazsn

Unstandardized Coefficients tflunn319uansAduisz@namnunnnas
B Aa ANAe uazuavdNllszAvsArnunanes = 1.739

Std. Error %9a SE (a)= .454

ANZNUTEANTANDANLRIAALLT Book value = .404 = 40.40 U was SE = .064

AndutlsAnBAnnsnAReEesFalLs Income = 4.762 Az SE = 444
AndtlsAnBAdnLa AR TesFaLs ESOP-Par = 188 uas SE = .050
aunsAEannesdineBasiiy

(Y) Price =[3, Book Value + 3, Income + [3, (ESOP-Par) +&

(1.739) Price = 0.404 Book Value +4.762Income + 0.188 (ESOP-Par) +€



a Y a a Y = a o 4 t
mMsUszgAnNIsEiund wninerdemaluladsivusnagssand a3 1 (The 17 RUSNC)

2. Standardized Coefficients Beta tumsnguansrduiss@nsauannesuinggiu

Adulsz@n AN ANRENINTFIUTRAIULIT Book Value = .369

Adusz@nBANNANEENIATIIULBIRAIULT Income = 575

Adusz@vBANDANRENIRTFINIRIAIULT ESOP-Par = .105

=X Yo o = o o o o . dl o o o 1 a a o

Aeagléidn siaunls Income HAMNANRUETL Price 1nWign uazmuduwuiasluianianaaii
dausialils Book value Apaudnwusiusauils Price flaafign uazarudunuser luianaimaaiu dausi

o o &
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4 e d
nInAgeLINLRRUAIAN (3)
HO :Boz O ' H1 = Bo¢0
AnANAADAL t = 3.826
andfasazilfias H, = i1 Sig. <szAunldrAninus luniiusssaulbdAny = .05
Uil Sig. 199AAIN = .000 etiaendn .05 A jiasannAgIu

aguuanmmageuuRLAnIANENTLEITING Price TusaulsBasvau ) liiuqagws

A9 5 AgUALLLANNIINANSE 2B9ANNIT Model Summary”

Adjusted R Std. Error of the
Model R R Square Durbin-Watson
Square Estimate
1 .980° .959 .958 3.19785 1.726

a. Predictors: (Constant), ESOP-Par, Income, Book value

b. Dependent Variable: Price
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3. m'ﬂmmmm?{@ummﬁmmmmiﬂizmmm Y =3.197
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