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Abstract

The main purpose of this study is to find out the differences between China A-shares and the
Thai stock market in terms of the influence of stock turnover of the stock market on the value correlation
of accounting data, and to provide certain reference for more and more Chinese investors who buy and
sell shares in the stock market of Thailand. In this research, the corporate accounting data of Chinese
A-shares mainboard-listed companies and the Thai stock market from 2007 to 2016 was adopted. Based
on Ohlson residual income model, a comparative study was performed to find out how the turnover rate
in China and Thailand affect the value correlation of accounting data. The research shows that, there are
different trends in the two countries in terms of reflection of the listed company’s stock turnover on the
accounting data. The higher the turnover rate of Chinese listed companies, the lower the correlation
between accounting data and stock prices; while the higher turnover rate of Thai listed companies, the
higher the correlation between accounting data and stock prices. In the final part, we use the goodness of
fit R2 to verify the influence trend of turnover rate on the explanatory power of accounting data on stock

price in the two countries.
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T, SRR T B R, FEEAE 5%, T B0 R T 3 10 R 3 R 150
BT AT S TR TR MR R AT . AR, 2 HONBAMEEE LA
B, BB AR, A R T AR I S AR T RER R B L& o AR A ] Ohlsondfl
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I E AR SRR R 22 57

SCHRER IR B B3R

% ¥ Bernard (1995) HIH 1 PUAE TGI8 % Ohlson (1995) FlRil s flifEAE MY 5
N I R PR AT A (B R AL AT LR, 45 3 W Ohlsond®l 43 UAr 2 it (B A ZR 0 e SE A A% (0 AR )
LB T 68%-80%, It T AIFT L EARA . Frankel & Lee (1996) it %204 5 M 1987-1994
FESAE I BR AT FE, P TR AR A2 A AR AR o0 A 2 ) U TR AR (B TRUBAMAC 2 DA B AN A 2 1]
X HR, HhaFENRENTR (FEI-40MUEN R, BIL162AFF) /g kIN: If
204N B 51 2 W) TR A7 B0 A 7] 8 D0 T P 0 5 e 77, I L UL ieacd ) P 7 A i A 2R 0 e
TG JE AT 2S5 T LA RSB A [ 4k . o [ %234 Zhang, Meng & Lu (2006)f1%F7t, |+
B A Ed AR, R3EFIMGIUER . 5 BB E R U DL Ohlsonel AR 2 AR 2 X6
STHEEE NS T IR RS AR T EEBRIE TS, R 19974E-20024F 3R A 11256 14 24 B B 4F
SR, 53500 FE JBERI S DAY | 8 R <6 9 0 I B ASE 284 D A Ohlson R A WS s A AL 0 2> v 450408 1 I
SN IO RARE F 134T VA 0T, 23 BT 45 SR S s Ohlsondel 43 IS 25 B 14 43T 45 SR 2 - S5 5ot T I 52
YA (AR 77 B S5 1 - P A S BB DA R 1 PR 4 B A2 . M\ |38 SCRik >R & ,Ohlsondél 4%
e 2 B AT T PPN 2 THECEE A B AR DG LA 5 A, 3t A SO PR Ohlsondél) A I i A
VE R SRS R F) SRR
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e, TR — AN RS, AR A AR AN ], AR T # k2 bl B DA S 2 A3 ST 40
Brennan, Chordia & Subrahmanyam (1998); Amihud (2002) {3 58] FHAS [F] 1) 42
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[IAEAE R B A R . Song & Wang (2004) UL 22K F (AR TR £ 5 ) 300 A S 25
I NAERERVEN R A, SR8 81 [0 A 750 RS 1173 % 22 e T K1 5 TN 2 2R
AR DGPEREAT 7 SRS, SRUE 45 SR B 4T 30 A4 FE ) AR T AR 40 5 [R] 3 e S22 36 1R AH
K, MR TF KPS BCE TR R 2P SC. Lu (2012) 70 BT E R BRAILE,
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MPEIRIBERNHE , AF R R, DumABINAE, WREHEARSH AL, #HiE
FRE AT M A H N0, fERASEEPS (Earnings per Share) MK 2t #F], BVPS (Book Value
per Share) JYRERF 037 BRI AR o, #1488 SIZE Fom B ml HiE, FlA w3 i
SRR, BN FHESUFE TR AT N4, SIZE, = Lnd,, TIME, £RFEAN LT AFRTES
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P, =a,+oa, x Dum, +a, x EPS, +a, x Dum, x EPS, +a, x BVPS,

+ag x Dum,, x BVPS,, + b, x SIZE, + b, x TIME, + b, InTS,, +¢, (D

P =ay +a xEPSy +a5 x BVPSy + B xSIZE, +
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Py =0a, +a] xEPS} +a, x BVPS, + B x SIZE;, +

By xTIME}, + B} xInTS}, +¢/, (3
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s AR a2 B B, HOGRN: u=a+bx

TEET— Ry, S xS N R4, B iibey P RE, Blb = g(y), M4 ExAT
PLEIEN: u=a+g(y)xx

mE g (y) MEMEREXN: g(y)=d,+d xy

u=a+(d,+d xy)x ZEun] LIFRILA:

FIFERT, WA (2) AR (3) i SE ks P T4 R 2R EP S A IR K [f A1
BVPSH N R 5 TR TURNAFAE LML G R, AR (2) MBI (3) ATRLEIAR N :

PS =af +af x(d§+d xTURNS )x EPSS +a$ x(g§ + g x TURN{ ) x
BVPSS ++b¢ x SIZES +bS xTIMES +bS xInTSS +&¢ 4

P} =aj +a x(dy+d{ xTURN})x EPS! +a; x (g, + g/ xTURN',)x
BVPS, ++b| xSIZE, + b, xTIME}, + b] xInTS, + ¢, (5)

B (4) MUY (5) FISRARSE H28 P [E_E T 24 ) B S T R a0 T s i R A ions T
BB S EPS IR K I/ (B B VPSR S SRR FE 1] o

WA R SRS

1. A s R

1 E LT AR ZEB RS TSR

P EPS BVPS TURN TIME SIZE LNTS
Mean 1.532393 | 0.062159 | 0.819206 | 5.937660 | 8.455353 | 13.28254 | 13.01989
Median 1.178464 | 0.028499 | 0.538797 | 4.907482 | 8.540128 | 13.18200 | 12.95883
Maximum 48.08052 | 3.110781 | 23.37938 | 31.11155 | 9.309733 | 18.59920 | 16.90832
Minimum 0.058061 |-1.268434 | 0.001695 | 0.021696 | 5.905362 | 9.627200 | 9.911517
Std.Deyv. 1.589484 | 0.160249 | 1.144341 | 4.035728 | 0.423467 | 1.261879 | 0.942205
Skewness 9.823474 | 6.251537 | 7.512447 | 1.142192 |-1.615562 | 0.473309 | 0.506215
Kurtosis 192.3307 | 76.69834 | 96.55004 | 4.367925 | 7.585481 | 3.449629 | 4.082437
Jarque-Bera 12394397 | 1911484. | 3071004. | 2425.245 | 10764.27 | 375.6937 | 751.4494
Probability 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000
Sum 12580.94 | 510.3237 | 6725.677 | 48748.19 | 69418.44 | 109049.6 | 106893.3
Sum Sq. Dev. 20739.71 | 210.8063 | 10749.82 | 133700.8 | 1472.071 | 13071.52 | 7287.545
Observations 8210 8210 8210 8210 8210 8210 8210
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F2 BHE LW AR RS IR NS4

P EPS BVPS TURN TIME SIZE LNTS
Mean 1.050166 | 0.118484 | 1.032370 | 1.088947 | 8.603629 | 11.82859 | 12.72874
Median 0.220618 | 0.015090 | 0.161512 | 0.308071 | 8.789279 | 11.51905 | 12.87888
Maximum 97.68160 | 15.46858 | 77.67303 | 33.10065 | 9.630169 | 18.03900 | 17.32311
Minimum 0.003915 |-1.270440 | 0.001116 | 0.000117 | 6.150603 | 8.596100 | 7.779615
Std.Deyv. 3.730743 | 0.694281 | 4.002391 | 2.191793 | 0.615064 | 1.552911 | 1.730345
Skewness 13.58534 | 14.24004 | 11.38164 | 5.584893 |-1.030451 | 0.991403 | -0.308252
Kurtosis 267.7301 | 242.9689 | 163.4774 | 54.49267 | 3.771512 | 3.811673 | 3.042432
Jarque—Bera 7288584. | 6009940. | 2703741. | 285723.3 | 498.3791 | 472.4220 | 39.30163
Probability 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000
Sum 2593911 | 292.6554 | 2549.955 | 2689.699 | 21250.96 | 29216.61 | 31440.00
Sum Sq. Dev. 34364.64 | 1190.122 | 39551.25 | 11860.97 | 934.0309 | 5954.072 | 7392.418
Observations 2470 2470 2470 2470 2470 2470 2470

b0 3 Dt el 2wy /i B e S 4 g W (o 2 B L oo b i 2 M /A e S U
PEHEAT R PEGE T A, T DAL 3 v [ 24 ) e S B o A O AR T fB, T2 [ 4 =) o £
S71v8 vy 1 O w8 1= P A S Sl B ol /N 2 N vl e e 6 M o /AT I T ST AR DR i
EPSIH35{E 70.062 (£70), TRTREAF0.12 (£70), MEHE Rt o [ 358 5 F 2
A I 5 LI AN RS Al i, B 1 Hh [ b T 2 =] B 2 A% AR EU 2 1R b 2 =] B2 A
FAERMEILR . B U R it e 8 zs B B A R AR T i [ B A A PRI, P L
A F BT 3 085.94, HALECN4.91, R E LA F P ETRAU81.09, P AEC80.31,
FE LT AR ST RERE EHARKNSEZZ, P ffoamTRE ETAR, SUHE B
WA SR AL SRR B T 2R ] BT A
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3 PEMELETAFR S

THEOE 5 BN AR G 23 AT

Variable Coefficient Std. Error t-Statistic Prob.

C 3.493576 0.410935 8.501523 0.0000

DUM 3.208168 0.127125 25.23627 0.0000

EPS 0.552605 0.163517 2.156384 0.0011

DUM*EPS 10.00125 0.372159 26.87357 0.0000

BVPS 0.306684 0.028604 10.72174 0.0000

DUM*BVPS 0.636655 0.084537 7.531109 0.0000

TIME 0.143472 0.042325 3.389793 0.0007

SIZE 0.124070 0.015463 8.023514 0.0000

LNTS -0.430192 0.016955 -25.37256 0.0000
R-squared 0.349105 Mean dependent var 1.767245
Adjusted R-squared 0.348617 S. D. dependent var 2.496524
S. E. of regression 2.014902 Akaike info criterion 4.239860
Sum squared resid 43322.43 Schwarz criterion 4.245992
Log likelihood -22631.85 Hannan-Quinn criter. 4.241929
F-statistic 715.4200 Durbin-Watson stat 0.493156

Prob (F-statistic) 0.000000

RIMR I A R (1) BAREA R, 7 LUR LA B DUM S RN A PAE1 %
fKr BB K, RYIHRME BT ARBESEENFERZEZER; BRERUMBI G SRR
WAEPAE1% IR BB EANSS, RUIhZE PR L iy 2 7] B R o T4 1B 2 R 14 S I R A7 AE B
HX MR RR VBB 8 5 IR AR PLE 1 % /K- F L B K, RPHRME LA A

J ZE A A T T B T AL 8 S S R AR AE B3 2 57
Fed HE A SR T R AR R R Bl 0 S VAR
Variable Coefficient Std. Error t-Statistic Prob.
C 3.218463 1.104979 2.912692 0.0036
EPS 12.58152 0.312466 5.029409 0.0000
TURN*EPS -1.805673 0.393817 -4.585059 0.0000
BVPS 0.224873 0.053284 4.220272 0.0000
TURN*BVPS -0.246432 0.056317 -4.375814 0.0000
TIME 0.086653 0.109416 0.791954 0.1285
SIZE -0.808707 0.058730 -13.76980 0.0000
LNTS -0.876011 0.056743 -15.43831 0.0000
R-squared 0.317964 Mean dependent var 1.050166
Adjusted R-squared 0.316025 S. D. dependent var 3.730743
S. E. of regression 3.085428 Akaike info criterion 5.094492
Sum squared resid 23437.91 Schwarz criterion 5.113316
Log likelihood -14477.50 Hannan-Quinn criter. 5.101330
F-statistic 1016.926 Durbin-Watson stat 0.208787
Prob (F-statistic) 0.000000
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5 BHE LT AR RS T R EWUBEE AR T 2 T Ha i R B A L

Variable Coefficient Std. Error t-Statistic Prob.

C 3.359340 0.421800 2.844745 0.0000

EPS 1.392772 0.351314 5.964465 0.0000

TURN*EPS 0.862317 0.064291 13.41276 0.0000

BVPS 0.374688 0.071936 5.208600 0.0000

TURN*BVPS 0.119889 0.009814 12.21667 0.0000

TIME 0.081527 0.039007 2.090063 0.0366

SIZE 0.612712 0.012587 1.009929 0.0326

LNTS -0.947046 0.015958 -21.74732 0.0000
R-squared 0.464638 Mean dependent var 1.982980
Adjusted R-squared 0.464181 S. D. dependent var 1.928856
S. E. of regression 1.411916 Akaike info criterion 3.528746
Sum squared resid 16350.74 Schwarz criterion 3.535580
Log likelihood -6283.697 Hannan-Quinn criter. 3.531082
F-statistic 163.9687 Durbin-Watson stat 1.011171

Prob (F-statistic) 0.000000

LRARIERL (4) [HRIAZEE, KSR (5) BEIESEE ., @i Bl Ja455 8805,
T R EE e T R0 i ok v 2R 1 A AW 2 EP'S 2R B S DL K A BT T A [ BVPS R B R
Wi 40 ] LR 12 B 261 o

-10

BT P A R BT R R R O TR R EPS [ R MR
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B2 rH e i [ 2w T RN R ER A R R BRI T (EBVPS I S LR S

MBI ETBAE Y, w2 99 b7 2w I SR T 200 B SR AN A8 0 A I 2 EPS AN 45 K T
WrEBVPSH R SE AL LR AR S, o E B A m] B F20lks, 218 5 M A PRIAR S
PERRAG: ZRE BT A R 350 T RS v B i S SR B S A B, IRCGR TR,
ST B AN B AR AR

2. WERERL

IRZ A BAER W ik s G RS B2, SFABEIRE A RAERE S S ' ARH
FIPIE BT A B 20074E-20164F -+ 4E [ #2053k B4~ BT A m) HER &1l 5 IR EN
FARSCIERI LA RBERIAIRS, , Ferb R BB A BTl A B SBeREEHE MG, R, AZRE )
AT w] SRR S U

R} =B, + B, xTURN, +¢, (6)

R, =2,+ A4 xTURN , +¢, D

F6 HHEPIE LA FBEERT RS SRS DS BRI EE R

Variable Coefficient Std. Error t-Statistic Prob.

C 3.381851 0.061746 6.184201 0.0000

iH TURN -0.092332 0.014682 -0.498124 0.0785
C 1.603791 0.209885 7.641298 0.0000

M TURN 0.179255 0.035436 4.188807 0.0803
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B3 ey E BT R TR T v R B B R

Ko A (6) KA (7) [MEIHHTEs R, B3 BT 20 TSI ER2 AN
HlE], R R IR E b A ) R T Ao T v 1 R D FE R R R A R, AR
BT 23RI000, ST RT T A% TR I FETERRAR, TERIE, B HTF R M, &t
B X T I SN A HO AR R ) AR MR =, BOAIE T AR SCHEH R L

BEETHE

AR FTLE RAR W Ze P ] b T 2 7] BSR40 T 00 T [ 2 v s A A0 (A R A R
(1, JFH PR BT 2 7] B BER BT R B R A 6 T TR i O AE ERANF Y, B SR
BT RGN, o E AR B T R EAR ST AR, R E B AR S TR E
FRRANE B vy o 3 PO AL R 10 T S DR T e P P PO 558 2 G R AN TR, o B Tl 808 3
AEH, 2N IRENE, BRI BT R R, X B SRR AT 7 A, BB
AT AR by 52 [ XU S DR T2 2 T ML B R SR s i 2 3BT 3
TEE AT T, 2K, FBCET AR KBRS SR AR . WA TR
A, SR T 3 T B — P 58 B IPOI LA B 2% 49, ARAR R e BAT XU R )
BEJT MRS RE J) N LRI B, A2 S AT IR DL T S KRR FE AU 358 4 51 3 i s P vt 2
SIRES -

AHTFEOT 18 T b 28 [ RS2 117 47 (R e T Z00 T S v Bl O (A SR R R, (B e it
B EAARMER N RIEA RS, e B AR KRB S AR, PAEX 2 THENR AR,
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LR P [ F) B R AN [ AT 7T eI Fl o T B I M E AR SR AR A 22 5. AEAROR B T [ o,
AT A BAE JUAN T T 2 PR ANIE FE PR ] 2 TS5 X O (ELAH R A RO S i LA 3R
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