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ABSTRACT

The extensive implementation of online social media among Thai small and medium-
sized enterprises (SMEs) underlines a significance of effective use of content marketing
strategies. However, most Thai SMEs still suffer from applying content marketing without a
clear expertise. This study adopts Ashley and Tuten’s (2015) message strategies to investigate
elements of text messages necessary for content marketing among SMEs in a native woven
clothing market by categorizing them into three message appeals (i.e., functional, emotional,
and experiential appeals). The study used a natural language processing to adopt a pre-train
model, fine-tune the model, and subsequently proceed to a deployment. Training data was
collected from 137 text messages posted by eight native woven clothing SMEs on Facebook
pages. The findings offer Thai native woven clothing SME managers, and managers of small
and medium enterprises in general, guidelines for creating content marketing economically
and effectively. We also extend the application Ashley and Tuten’s (2015) message strategies

into an SME context in a growing economy country.

Keywords: Content Marketing, Natural Language Processing, Native Woven Clothing, SMEs
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1. INTRODUCTION

The growing application of content marketing has been apparent among Thai firms since
2015. This is due to an escalating number of online social media usage in Thailand as the
media is extensively known for delivering firms’ messages in the most influential way. Although
communication via online social media operates in non-verbal approaches, its capabilities in
satisfying human’s needs are as equivalent to a face-to-face communication. Relationship
development and network formation are some of the abilities online social media offers to
firms. To signify moods and feelings, consumers adopt verbal communication at a lesser
amount (7%) compared to non-verbal communication through texts (93%). Thus, messages
communicated in online social media are as meaningful as in a real-world situation, causing

studies of content marketing to become predominantly vital (McLean & Breen, 2009).

Content marketing is the process of creating and sharing valuable content to target
audiences. It draws attention, interactions, and impressions in a way that builds brand
awareness and loyalty. For firms, developing a strategy for content marketing requires a deep
understanding in planning that includes setting objectives as well as identifying marketing
communication and distribution tools and channels. A lack of market insights and planning
could result in firms failing to implement content marketing or succeeding for only a short
term. Therefore, an efficient way of implementing content marketing is essential in leading

firms to success in their digital marketing strategies (Kotler, 2010).

The most mistakes found in applying content marketing involves disregarding a true
understanding of the target audience and, consequently, having no guidance when developing
messages or content. This oversight is found mostly among Thai small and medium-sized
enterprises (SMEs), or businesses that encompass 15 - 30 employees and fixed asset of
30 - 60 THB million for a retail sector (The Office of SMEs Promotion, 2002). Thai SMEs and
micro business, comprising of 3.2 million firms, are projected to accounted for 35.2 percent of
Thai total GDP in 2023 (The Office of SMEs Promotion, 2022). The major barriers to most Thai
SMEs’ growth include market knowledge, particularly in promoting and advertising their

product effectively (SET, 2022).
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One of the most competitive markets for SMEs in Thailand is clothing (Rungrueang,
Khantanapha, & Piriyaku, 2020) being offered by 37,503 enterprises in 2022 (The Office of SMEs
Promotion, 2022), including native woven clothing. However, native woven clothing SMEs
aiming to apply content marketing efficiently must place considerable efforts, as in time and
monetary cost, to learn, develop, execute, and potentially recruit new employees for
continuously developing and managing the contents. With this burden, it is difficult for most
Thai SMEs in native woven clothing, that are on a relatively limited budget and typically low
experience in using digital marketing strategies, to implement content marketing effectively

and proficiently.

The purpose of this study is to understand and discover elements of content marketing
for Thai SMEs in a native woven clothing market. In that, we identify message appeals required
in text contents following previous literature’s (Ashley & Tuten, 2015) types of message
strategies (i.e., functional, emotional, and experiential appeals). We posit that each appeal
consists of different wordings to convey the attributes and conditions of purchasing clothing
products (e.g., qualities of textile, designs, different types of benefits, etc.). The messages
would correspond with a particular use of content marketing in the clothing industry.
This study employs a natural language processing to investicate the elements of text
developed by SMEs as a part of content marketing. Particularly, we take on a pre-train model,

fine-tuned the model adopted, before bringing the results into a deployment.

This study aims to benefit Thai native woven clothing SME managers, and managers
of small and medium enterprises in general, by offering directions for developing content
marketing economically and effectively. We also validate and extend the application
of previous literature’s (Ashley & Tuten, 2015) message appeals into an SME context of a
growing economy country. Also, we further their findings by suggesting the essential messages
with a specific use of marketing communication purpose. We now commence with a literature

review, followed by our explanation of methodology, results, and discussion.
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2. LITERATURE REVIEW
2.1 Content Marketing

As a part of marketing communication, content marketing has started its roles since
1900s. Nowadays, content marketing is developed into various methods through online social
networks. It is defined as a marketing process aiming at creating and communicating beneficial
content to target audience for drawing attention, building interactions, and forming
impressions that result in customers’ brand awareness, loyalty, and business opportunities.
Instead of boosting sales, content marketing concentrates on building brand trust by offering
contents that are concise, unique, and filled with values and excitedness. Customers who are
target audience would gain positive attitude towards brands and consequently be motivated
to purchase (Kotler, Kartajaya, & Setiawan, 2010). Correspondingly, content marketing is a
business and marketing process of creating and sharing valuable content for attracting
interests, needs, and build relations with target markets through a variety of channels,
particularly digital channels (DeMers, 2013; Pulizzi & Handley, 2014). Its goals are to encourage
activities that benefit and add value to a firm and consumers. Therefore, content marketing is

a vital activity that reinforces firm success.

The implications of content marketing depend on target audience, types of content,
communication channels, timing, frequency, and evaluation that could be adjusted to match
with firms’ objectives (Baltes, 2015). The purpose of most content marketing includes gaining
brand awareness, building relationships through trust, drawing interests, solving small audience
reach, generating needs for a specific product, developing customer loyalty, and testing new
products. Thus, literature examining content marketing is found in various contexts, including
tourism (e.g., Mathew & Soliman, 2021), business-to-business marketing (e.g., Holliman &
Rowley, 2014), and social media (e.g., Peng, Agarwal, Hosanagar, & lyengar, 2018). This research
concentrates on the usage of content marketing in social media for business in effectively

promoting products.
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The scope of content marketing goes beyond creating business’ content but
incorporates consumers’ involvement of sharing their topics of interest and engaging with
business in public spaces (Kilgour, Sasser, & Larke, 2015). Studies addressed that content
marketing involves sharing information of products and brands that attract consumers’
engagement in purchasing activities, leading to relationships between consumers and firms
(Ahmad, Musa, & Harun, 2016). Particularly, recent research increasingly examines consumers’
sharing, opinions, and reviews in digital platform so as to gain understanding of their needs,
preferences, and, subsequently, to advance suitable marketing activities (e.g., Khumtaveeporn
& Wattanasuwan, 2023; Peng et al,, 2018; Phumchusri & Chugh, 2022). However, marketing
research that investigate content or advertising messages in the context of clothing industries

are still limited.
2.2 Message Strategies

According to previous literature, the most commonly used appeals in social media

communication are functional appeals, emotional appeals, and experiential appeals.

Functional appeals are effective as a part of content marketing when communicating
products’” utility or functionality. Studies indicated that functional messages mostly match
with high-involvement consumers, or a person’s perceived high relevance of the product
based on inherent needs, values, and interests. Studies revealed that functional appeals are
the most commonly used appeals among brands in their social media communication
channel. Functional contents are drivers of consumer participation in brand profile pages on
an online social media like Facebook. The contents subsequently lead to usage (Jahn & Kunz,

2012; Ashley & Tuten, 2015).

Emotional appeals involve messages that correspond to psychological/social needs
of consumers, including how the appeals would make them feel. Studies found that emotional
appeals have a negative relationship with brand’s engagement score, suggesting that some
brands with high engagement scores employ other appeals rather than focusing on
consumers’ emotions. However, emotional appeals still appear as one of the most frequently

used in social media commmunication channel among brands (Ashley & Tuten, 2015).

2136130153BUTANTINAITIANISTINY. - 6
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Experiential appeals describe messages that represent how consumers will
experience brands through sight, sound, taste, touch, and smells. Studies found that
experiential appeals have a positive association with brands’ engagement scores. The appeals
are also found to be one of the most frequently used appeals in social media communication
channel among brands. This is due to the experiential, participating character of social media

that makes experiential appeals attract most brand communication (Ashley & Tuten, 2015).
2.3 Natural Language Processing

Natural Language Processing or NLP is a computer technology aimed at understanding
texts and human words. Specifically, it is an analytical process of information in a text form
that is naturally used by humans. Manning and Schutze (1999) categorized NLP into two main
approaches; the first is a rationalist or theory-driven approach and the second is an empiricist

or data-driven approach.

The rationalist approach (Chomsky, 1961) was found under the concept of poverty
of stimulus that explains how human brain works in two ways; learning on languages since
birth and learning on languages as transcended genetically. The concept describes that a child
could not learn a language unless his brain initially contains knowledge on it and the child is
interested in comprehending the language through the use of grammars (rule-based) for an

analyzing purpose.

The empiricist approach was found in 1920. This approach deems that a human brain
contains a fundamental element for learning languages. However, writing under language rules
for explaining the grammar could not be completely enclosed. This approach thus explores
information from a catalogue of sentences or understanding the language through a corpus-
based method. It uses probability theory for decision making and adopts statistical principles,

machine learning, and pattern recognition to learn languages.

In the present days, both approaches are constantly employed for language learning.
Studies have shown a combination of both approaches for understanding languages.
For performing NLP in Thai language, challenges occur in the precise scope of sentences

(similarly to Japanese and Chinese). To effectively perform NLP, firms must develop the
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process particularly for a certain language. Currently, researchers in Thailand develop several
analyzing tools. For example, a library called PyThaiNLP that contains numerous functions for
developing Thai NLP. In January 2022, PyThaiNLP version 3.0 is developed with additional
features of translating from Chinese to Thai and from Thai to Chinese, revising a word-spitting

dictionary, as well as APT for subword tokenization and Word vecter (Phatthiyaphaibun, 2022).

NLP techniques have been applied to many marketing activities through predicting
and classifying unstructured data. Particularly, statistical NLP models are employed to
marketing issues (Shankar & Parsana, 2022). Regarding the field of content marketing, Reutterer,
Schweidel and Dan (2022) suggest that natural language generated (NLG), as part of NLP,
establishes human-like content marketing by drafting content for marketer’s landing pages
that subsequently contribute to the website’s search engine optimization (SEO).
The development of NLP tools for analyzing marketing content has been launched for many
decades. Marketing academics can benefit from the arrival of pretrained transformer models,
involving text generation, text summarization, and multimodal content representation
(Hartmann & Netzer, 2023). Researchers’ attention in content marketing is also found in a Thai
context. Suttanurak, Aryuwat, Pongsart and Thamrongyoswittayakul (2022) successfully
employed an NLP-processing DialogFlow platform to develop an artificial intelligence (Al)
chatbot in assisting a Thai SME community in communicating with customers. In the field of
tourism, Phumchusri and Chugh (2022) used NLP and other analysis (e.g., sentiment analysis,
association rules mining in text) to gain insights of tourist preference and tourism trends in
Thailand through TripAdvisor’s online reviews. Specifically, it suggests the tourist preference
and classifies the data by tourists’ ratings. Furthermore, Khumtaveeporn and Wattanasuwan
(2023) performed NLP in the tourism and hospitality setting through a sentiment analysis of
online travel reviews in order to establish destination branding. They employed Natural
Language Toolkit (NLTK) which is Python library to preprocess and analyze customers’

opinions.

In the clothing industry, Norman et al. (2019) examined online clothing fashion
products to predict the category and subcategory of items based on the textual contents of

the title by developing a model that capture the future changes in terminology, popularity,

2136131153BUTANTINATIANISTINY. 8
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and classification through NLP. Nawaz, Zhao, Nawaz, Safeer and Irshad (2021) apply
sentimental analysis (i.e., the process of mining and reviewing data or sentence to forecast
the sentence’s emotion using NLP) as a method to analyze real-time emotions and behavioral
intention of women’s e-clothing reviews. However, an investigation on discovering elements
of content marketing for clothing market by identifying theoretic message appeals showing in

text is still scant.

3. METHODOLOGY

The methodology of this research consists of four vital steps as shown in Figure 1 below.

O Data ® Tools and © Categorizing O Developing Text
. Model Selection Data
Gathering Generation Program
® Google Colaboratory ® Training dataset is

® 137 Text message

selected from 8 success employed as a tool generated into 3
woven clothing SMEs ® Pre-train model selected|  categories by 3 raters. | user interface for the
from hugging face library ® Train the Pre-train model fine-tuned model

Figure 1 Steps of research methodology

Firstly, the researchers gathered the data by selecting the text messages from Facebook
pages of eight successful SMEs (i.e., gaining more than 500 followers) in native woven clothing.
As the products are generally offered to a niche market, the number of SMEs and their social
media followers are limited. We chose messages form Facebook pages as they represent the
most commonly adopted social commerce and social media in Thailand (ETDA, 2022).
Specifically, the target markets of native woven clothing are baby boomers and generation X
customers. Facebook is one of the main channels used by these particular segments
(Wisesight, 2023). Moreover, messages from Facebook pages are suitable for our training
dataset as they focus explicitly on marketing communication messages of the native woven
clothing. Our developing model will learn the specific messages from the dataset while the

general messages are stored within the pre-train model.
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Secondly, for the tools and model selection, we employed Google Colaboratory as it is
the host program of Jupyter notebook on Google Cloud. Google Colaboratory utilizes Python3
as the main language for its capabilities in instantly developing a highly efficient model, offering
Tensorflow supports, and reducing the analyzing duration (Carneiro et al, 2018).
While executing a pre-train model, we employed a ‘Hugging face library’ (previously known
as ‘Transformer’) that contains numerous pre-train models. For the purpose of this study, the
researcher adopted a model called ‘Task’ as a zero-short classification, through spaCy model
for predicting text messages. The model is applicable to be generalized into other industry.
This is because the pre-train model is trained on corpus of various Thai words and sentences
from multiple sources, such as Wongnai, Twitter, online social media, and online newspaper.
Therefore, the ability of the pre-train model is not limited only to the native woven clothing
industry. The model allows us to categorize the three main groups for data analysis: Functional

appeals, experimental appeals, and emotional appeals.

Thirdly, we generated a training dataset to categorize the data retrieved. We invited
three raters who are experts in marketing to classify the messages into functional, emotional,
or experiential messages. Since the market of SMEs in native woven clothing is niche with
limited successful cases, we arrived at the final set of categorizations or the training dataset
that contains 137 messages. Figure 2 illustrates our process that is based on the “pre-training
then fine-tuning” framework (Tay et al., 2021) that involves an open-source library, allowing

researchers to use a collection of pre-train models and datasets.

Pre-train model

Fine-tune
model PythaiNLP
Datasets Tokenization
Cleaning Tagger

Lemmatizer

Transformer

el

Parser

NER
Deploy

Figure 2 Data analysis framework
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Table 1 explains the examples of dataset being trained (in Thai) for the analysis, with a
label showing the three message appeals. Table 2 shows a translated version of the trained

dataset examples.

Table 1 Example of training dataset

Texts Label
n5elUsRNENenTN AR UNUNA189AN1IDE1IR IUNIAAIUNLN AATUAUTN Functional
AUNAIEI DAEN9E
YansarEee 1 Judniu Fuaunas idenynaunaaiieliingy nne Functional

LaEATIBNRNALTINMETEUIEIEN 9 LazangRuAIRIBRRINA8Y90NKaYYY

\@aATaUA1IYIABY N3DULESN 3 & A NN U710 LERNRLYaNadULeY N Functional

wsiedwaudee waulvgy

donsailldtiveslsnans ldluvihauiiseuie Tdeannunldiuainungms Emotional

MELATBIUTEAURUY AI89UAIEA 9

angEnilenanuaiiangia Tiensuaivesmnuduanuun Emotional
flneundy dlvelasinee flnewd o Emotional
Taudguen gas 180 tledisldaue Experiential
auldaune szutgennia Bedndediu 9ENTIEY Experiential
Adivannuany dresdisuisedivesunAliuviles svansessuiilne Experiential

lngtanie Wervews Tovu dlinn dnindrelddesludniniu guateaiesn 9
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Table 2 Translation of the training dataset example

Texts Label

Mud-fermented cotton skirt with well-glued print, Pleat twist in front side, Functional

Zip at the sides, elastic smock at the back

One-piece long cotton dress, zip at the back, a drawstring at the back for Functional
fitting, added a gimmick on the neck and chest with a small vent, and the

fabric pattern is decorated with printed fabric on the chest and hem.

Hill tribe-styled crop top, available in 3 colors; black, navy, and white, Functional

a left-right switch drawstring designed, large Lisu strip cloth decoration

This shirt design looks great with anything. It gives a simple look when Emotional
wearing to work. It can be worn for an event by adding silver jewelry for

a luxury style. Perfectly beautiful.

The fabric pattern is unique. Giving the feeling of being Lanna. Emotional

Thai fashion fabric, who said Thai fabrics are old-fashioned? chic Thai fabric. | Emotional

Looking slim when wearing, looking like 180 cm tall, comfortable to wear Experiential

Comfortable to wear, breathable, the more you wash, the softer it is, Experiential

the size isn’t changed when washed, beautiful.

There are many different fabric colors. When comparing the color of the Experiential
fabric of our shop, we don’t lose to anyone. We are made specially to
support Thai fabrics. Our fabrics are durable, colors do not fade, easy to

wash, no need to wash at the store. Very easy to take care of.

The researchers transferred the 137 text messages from the eight SMEs Facebook pages
to set up labels according to three raters’ categorizations and allocations. Then, we divided
the data into ‘training’ and ‘testing’. After that, implementing a fine-tune model (i.e., a model
to train a dataset specific to a task), in the stage of cleaning the Thai messages, the researchers
used PythaiNLP (Phatthiyaphaibun, 2022) to executing tokenization (i.e., a process to split
messages into words or terms), tagger (i.e., a process to mark linguistic and other annotation
to different parts of a text including part-of-speech (POS) tags), lemmatizer (i.e., a process to

convert words to their derivations), and parser (i.e., a process to analyze the grammatical
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structure in a sentence and find out related words and the type of the relationship between
them). The advantages of implementing the dependency parsing are, firstly, it causes
computers to memorize sentence structures and better understand them, secondly, it assists
in a text generation in the way that the wording outputs seem natural, thirdly, it helps in
monitoring grammars of each sentence, and lastly, it could also be adapted to use with

chatbots and text generation task. Lastly, we execute a name entity recognizer.

Finally, the stage of generating a text program is to create words or sentences. We started
by manually entering initial messages. Then, we let the model creating sentences based on
the dataset that it learned automatically. This stage allows the model to produce suitable
messages for marketers or managers of SMEs in native woven clothing. The researchers created
wordings by inserting information from the sentence structures and dataset. We used Gradio
(https://gradio.app/) which is a tool for building web interfaces for filling out messages and

displaying results for users.

4. RESULTS
The results of the cleaning process (Stage 3) reveal an accuracy of the tools in

recognizing entities and keywords, and structure of sentence as displayed in Figure 3.

1
cle)

ROOT nsubj
omp cl
advmod- i [—ob] —acl—; nummod—] l [—aclj |z—ob]
£ (VERB) (NOUN) VERB) é (NOUN) VERB (VERB
VACT VA T NCMN VACT VATT DCNM VCMTR VFFA VAGT VATT
1 LA ) Nay o) ]9 180 ilah 4w T8 &ug
ROOT

nsubj

compound
U« compound compound compound
ompound-; l obj—; ircompound-; l compound l[—acl

NOUN (NOUN (NOUN (vERB) (NOUN (NOUN NOUN NOUN NOUN NOUN

NG HCMN NCMIN VACT HCMN NCMIN n CHN NCMN NCMN NCNH VATT

L&a in lan &Au 9w w1 wey Wway Aea wau  Tual

Figure 3 Thai word recognition
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The researchers grouped the messages through a supervised learning approach (training
the model for 15 epochs) and compared the results of two models that adopted different
pre-trains. The results are shown in Table 3, revealing the best forecasting results of the two
models. Model 1 used a pre-train from airesearch/wangchanberta-base-att-spm-uncased
(Lowphansirikul, Polpanumas, Jantrakulchai, & Nutanong, 2021) which is a pretrained RoBERTa
BASE model on assorted Thai texts (78.5 GB). Model 2 employed a pre-train from xim-roberta-
large, which is a model that is trained with a 2.5TB dataset from 100 different languages
(Conneau et al., 2019).

Table 3 Comparison of model results

No. Accuracy Precision Recall F1 Loss
Model 1 0.8776 0.9167 0.8776 0.8116 0.5455
Model 2 0.9388 0.9325 0.9325 0.9325 0.2058

From the results, Model 2 delivers a better accuracy and overall efficiency than Model
1. This could be due to the larger dataset of the pre-train model, making data on vocabularies
and keywords become numerous. However, the analyzing duration of Model 2 took longer
than the other model. In general, the results of grouping the messages into three appeals are

achieved with a satisfactory efficiency.

The results of Stage 4 are displayed in Figure 4 which shows that, our model can assist
marketers or managers of SMEs in native woven clothing to generate proper messages for their
content marketing activities in online social media platform. Specifically, they can enter
particular words related to their products (e.g., “wearing to look nice”, “looking unique” as
presented in the Figure 3) in the ‘input’ box. The model can identify the message appeal of
the entered words (e.g., emotional appeals) before constructing sentences that contain similar
appeals for them in the ‘output’ box. The constructed sentences from the model are based
on algorithms of the pre-train model that we employed and sentences that the model has

learned from other SMEs in native woven clothing through the process of NPL.
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Thai Content Marketing Generator

Content Marketing Using Natural Language Processing. The Case of Native Woven Clothing

Input output

1danngf fandnwal msudenatsuandealadludinaglniiaas
wiagautuianuuandfundsdnsiniu sl
\danauta

Clear Submit

Flag

Figure 4 Example interface of application

5. CONCLUSIONS AND RECOMMENDATIONS

Content marketing plays a vital role in creating and communicating beneficial messages
to target audience for marketing communication purpose (e.g., driving customers’ brand
awareness, engagement, purchase, relationship, and loyalty with a brand). Types of the
content, appearing as message appeals, thus become one of the factors driving consumers’
purchase decisions. With the advantages and the growth of online social media usage in the
present days, marketers must employ the media as a channel to deliver content marketing
effectively and efficiently. Especially for Thai SMEs that have been extensively adopting online

social media to communicate content marketing since 2015.

Although studies in content marketing is conducted in various field (e.g., tourism
marketing, business-to-business marketing, and social media marketing), specifically on both
content created and shared by business and consumers, an examination of content marketing
in the setting of clothing industry is scant. Moreover, NLP techniques, despite being employed
in numerous marketing activities (e.g., establishing landing pages for SEO purpose), their
implication in supporting content marketing in Thailand’s clothing industry is still limited. This

research fills this gap.

Clothing industry, as one of the most competitive markets for Thai SMEs, needs a
guidance on developing contents that carry message appeals suitable for their marketing
communication purpose in order to endure in the current market environment. This study

assists them in identifying message appeals necessary in text contents following previous
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study’s (Ashley & Tuten, 2015) types of message strategies. Through an application of a natural
language processing and the “pre-train model, fine-tune model, deployment” framework, our
results offer that each appeal consists of different wordings suitable to marketing

communication purposes in online social media.

This study offers managerial implications for native woven clothing SMEs in Thailand to
apply content marketing efficiently, with a less burden in expertise, time, and monetary cost
to learn, develop, and execute effective content marketing. The SMEs marketers and managers
could use our model to enter specific words (e.g., words that express their unique selling
points) and select the recommended sentences from the model for their content marketing
practice. Therefore, the marketers could enter words in any appeals (functional, emotional,
or experiential) to the model as it will systematically generate related sentences for them to

use effectively.

Managers of small and medium enterprises in other industries of Thailand might also
apply the findings to their content development. For example, SME managers could include
functional appeals to content marketing in food industries or using experiential appeals to
communicate their products in home decorations industries, through the use of effective and
precise wordings). Theoretically, this study extends the application of previous study’s (Ashley
& Tuten, 2015) message appeals into an SME context of the second-largest economy in
Southeast Asia. We advance their conclusions by recommending the essential wordings to use

in a specific marketing communication purpose.

This study still encompasses some limitations that could be fulfilled by future research.
Firstly, we found the perplexity of the messages, some of them were not conveying proper
meanings. Therefore, future studies could rectify this issue by entering more datasets for
training the model to increase the accuracy of the messages. Secondly, we examine and
perform the data analysis only for one industry: Native woven clothing SMEs and only in
Facebook. Future research could investigate in other market dominants SME industries in
Thailand, such as food industries, beverages industries, herb industries, or decoration industries
and examine the model by adopting text messages from other social media platform (e.g.,

Tiktok, Instagram, etc.). Additionally, future research could compare similarities and differences
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between industries to identify essential messages for overall use of content marketing.
However, researchers should be cautious that the pre-train model, despite its ability to be
generalized into other industry, still does not cover some technical terms form professional
services industries such as medical or engineering industries. Furthermore, we adopt Ashley
and Tuten’s (2015) message strategies as our only underpinning principle to identify message
appeals. Future research could replicate our methodology to examine the message appeals
with an integrating of other literature in communication and psychology. They can perform an
investigation in the context of international markets where consumers hold different cultural
value orientation (e.g., among Western countries) to pinpoint the similarities and differences

found contrarily to the findings in Thailand.
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ABSTRACT

This study explores the relationship between involvement in Sustainable Development
Goals (SDGs) activities and firm performance by focusing on six SDGs and their impact on
Tobin's Q, return on assets (ROA), and return on equity (ROE) as performance measures.
The analysis utilizes data for the years 2019 to 2022, encompassing 474 firm-year observations
from firms listed on the Stock Exchange of Thailand (SET) that voluntarily disclose their SDG
activities data. Employing a fixed-effect panel regression model, we examine the effects on
performance in the current year (t), the following year (t+1), and the year after (t+2) to capture

both short-term and long-term impacts.

Our findings suggest that engaging in SDG activities provides long-term positive influence
on firm performance even some SDGs show negative impact in a short run. These results
support the Long-Term Value Creation proposition that integrating SDGs into a firm's strategy

can lead to improved financial outcomes in the long term.

Keywords: SDGs, Firm Performance, Long-Term Value Creation
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1. INTRODUCTION

Since September 2015, the 2030 Agenda for Sustainable Development has been
universally adopted by all United Nations (UN) member states (Shen, Venaik, & Liesch, 2023).
Sustainable development encompasses a conceptual and practical approach that seeks to
strike a harmonious equilibrium between economic, social, and environmental objectives
(UN, 2015). The primary aim is to safeguard the well-being of both current and future
generations. In essence, sustainable development is the pursuit of development that strives
to satisfy the present generation's needs without jeopardizing the capacity of future
generations to fulfill their own requirements (UN, 1987). The agenda outlines a set of 17

Sustainable Development Goals (SDGs) (UN, 2015).

From then on, governments and businesses have increasingly prioritized the SDGs
(KPMG, 2022). All member states of the UN have made a commitment to pursue the ambitious
2030 Agenda for Sustainable Development by incorporating SDGs into their respective plans
and strategies. For instance, Thailand has seamlessly integrated SDGs into its 20-Year National
Strategy Framework and the 12th National Economic and Social Development Plan, spanning
from 2017 to 2021, along with its Thailand 4.0 policy (Open Development Thailand, 2023).
In alignment with these national frameworks, business sectors, particularly large-listed
corporations, have also embraced the integration of SDGs into their own strategic plans and
initiatives (Santos & Silva Bastos, 2021). For instance, PTT Public Company Limited, which ranks
as the largest publicly traded oil and gas company in Thailand, has articulated its commitment
to achieving “Sustainable growth for all (PTT Public Company Limited 2023b)” and has set an
ambitious “Net Zero Emissions target by 2050 (PTT Public Company Limited 2023a)”.

The importance of SDGs for Thai listed firms extends beyond corporate social
responsibility to competitiveness in global markets. Achieving SDGs can help Thai firms mitigate
non-tariff trade barriers (NTTBs). For instance, as global markets and trading partners,
particularly in the European Union, firms that align with SDG principles may suffer less to strict
trade restrictions that can arise from non-compliance with environmental and social
regulations (Burnete & Choomta, 2015; Redondo Alamillos & de Mariz, 2022). Moreover,

comply to SDGs can enhance brand reputation (Hepner, Chandon, & Bakardzhieva, 2021),
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increase investor confidence (Rizzello & Kabli, 2020), and open up access to sustainability-
linked financing (Sinha, Mishra, Sharif, & Yarovaya, 2021), all of which are crucial for long-term

growth and stability.

Our research is prompted by the ongoing exploration of SDGs disclosures, which
represents a relatively novel area requiring further investigation. The objective of this study is
to observe the actual impact of SDG activities on firm performance. Thus, the primary research
question is whether SDG activities impact firm performance, encompassing both short-term
and long-term perspectives. Our study offers several noteworthy contributions. Firstly, from a
theoretical standpoint, it endeavors to elucidate the relationship between SDG activities and
performance over both short- and long-term horizons by drawing insights from Stakeholder
Theory, Resource-Based View (RBV), and Long-Term Value Creation. Secondly, in terms of
practical implications, our findings are pertinent to a wide spectrum of stakeholders, including
publicly listed companies, sovernment entities, and other participants in the marketplace. This
relevance extends to an array of SDG activities, irrespective of their specific influence on short-

and long-term firm performance.

The subsequent sections of this paper are structured as outlined below: Section 2
furnishes a concise overview of SDGs, expounds on the theoretical foundation, offers an
overview of extant research findings, and articulates our hypotheses. In Section 3, we detail
the research context, data sources, and analytical methodologies employed. Section 4 is
dedicated to scrutinizing the results derived from our analyses. Finally, in Section 5, we draw

conclusions and delve into the implications of our findings.

2. LITERATURE REVIEW

2.1 SDGs
The central focus of the United Nations’ 2030 Agenda for Sustainable Development

revolves around a set of 17 SDGs, as illustrated in Table 1. These 17 SDGs encompass a range
of strategies aimed at eradicating poverty, enhancing healthcare and education, fostering
economic growth, all while addressing the challenges posed by climate change (Shen et al,,
2023). Due to the data we are able to access, our study focuses on SDGs 5, 6, 7, 8, 13 and 14

which are shown in italic on table 1.

21361311538UIANTIUNTTIANTSTSNY 24

I 1 atud 1 (Fuenou — Suaneu 2567)



JIBMR

Table 1 A brief description of the 17 UN SDGs.

SDGs

SDG 1 No poverty

SDG 2 Zero hunger

SDG 3 Good health and well-being

SDG 4 Quality education

SDG 5 Gender equality

SDG 6 Clean water and sanitation

SDG 7 Affordable and clean

energy

SDG 8 Decent work and economic

growth

SDG 9 Industry, innovation and

infrastructure

SDG 10 Reduced inequalities

SDG 11 Sustainable cities and

communities

SDG 12 Responsible consumption

and production

SDG 13 Climate action

25
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Description
End poverty in all its forms everywhere.

End hunger, achieve food security and improved

nutrition and promote sustainable agriculture.

Ensure healthy lives and promote well-being for all at

all ages.

Ensure inclusive and equitable quality education and

promote lifelong learning opportunities for all.

Achieve gender equality and empower all women

and girls.

Ensure availability and sustainable management of

water and sanitation for all

Ensure access to affordable, reliable, sustainable

and modern energy for all.

Promote sustained, inclusive and sustainable
economic growth, full and productive employment

and decent work for all.

Build resilient infrastructure, promote inclusive and

sustainable industrialization and foster innovation.
Reduce inequality within and among countries.

Make cities and human settlements inclusive, safe,

resilient and sustainable.

Ensure sustainable consumption and production

patterns.

Take urgent action to combat climate change and

its impacts.



Journal of Innovative Business Management Research

SDGs Description

Conserve and sustainably use the oceans, seas and
SDG 14 Life below water
marine resources for sustainable development.

Protect, restore and promote sustainable use of

terrestrial ecosystems, sustainably manage forests,
SDG 15 Life on land

combat desertification, and halt and reverse land

degradation and halt biodiversity loss.

Promote peaceful and inclusive societies for
SDG 16 Peace, justice and strong sustainable development, provide access to justice for
institutions all and build effective, accountable and inclusive

institutions at all levels.

Strengthen the means of implementation and
SDG 17 Partnerships for the goals revitalize the Global Partnership for Sustainable

Development.

Source: Shen et al. (2023)

2.2 Theoretical framework

The influence of SDG awareness on firm performance can be elucidated through
the lenses of Stakeholder Theory, Resource-Based View (RBV), and Long-Term Value Creation.
According to Stakeholder Theory, firms must consider the interests of diverse stakeholders,
including customers, employees, suppliers, and communities, in their decision-making
processes (Winn, 2001). Consequently, engagement in SDG activities can foster stronger
relationships with these stakeholders (Nishitani, Nguyen, Trinh, Wu, & Kokubu, 2021), resulting
in an improved corporate reputation (Grover, Kar, & Ilavarasan, 2019), enhanced customer
loyalty (Barta, Belanche, Flavian, & Terré, 2023), and increased employee satisfaction and
retention (Westerman, Acikgoz, Nafees, & Westerman, 2022). As a result, these outcomes can

have a positive impact on the overall performance of the firm.
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From the perspective of the Resource-Based View (RBV), firms can establish
a competitive advantage by effectively utilizing distinctive and valuable resources (Khanra,
Kaur, Joseph, Malik, & Dhir, 2022). SDG initiatives can be regarded as a wellspring of intangible
resources (Alvino, Di Vaio, Hassan, & Palladino, 2021), such as a robust brand identity (Hepner
et al. 2021), social capital (Alizadeh & Sharifi, 2021), and ethical leadership (Muff, Liechti, &
Dyllick, 2020). These resources have the potential to bolster a company's competitive standing
(Saini, Antil, Gunasekaran, Malik, & Balakumar, 2022) and contribute to its long-term

performance (Muhmad & Muhamad, 2021).

Viewed through the lens of Long-Term Value Creation, which underscores the
significance of prioritizing the creation of long-term value over short-term profit maximization
(Haksever, Chaganti, & Cook, 2004), firms that engage in the SDGs may incur immediate
expenses (Sinha et al,, 2021). However, in the long run, they stand to gain advantages (Xue,
Shahbaz, Ahmed, Ahmad, & Sinha, 2022) by cultivating resilience (Assarkhaniki, Sabri,
Rajabifard, & Kahalimoghadam, 2023), mitigating risks (Rosati, Rodrigues, Cosenz, & Li-Ying,
2023), and establishing themselves as sustainable business (Olwig, 2021).

In sum, engaging in SDGs activities may result in immediate expenses but can lead to

long-term improvements in performance.
2.3 Existing evidence

The SDGs were introduced just a decade ago, and as a result, there is a limited body
of evidence concerning the impact of SDG activities on firm performance. Several studies have
contributed to this growing body of knowledge. For instance, Giron, Kazemikhasragh, Cicchiello
and Panetti (2021) conducted an analysis of a dataset comprising 369 large firms situated in
low- and middle-income countries in Asia and Africa in 2017. They discovered that gender
diversity within the manufacturing sector was associated with enhanced firm performance, as
measured by Tobin's Q. In a similar vein, Theparak, Ekasingh, Trakarnsirinont and Kitiwong
(2022) investigated a dataset encompassing listed firms within Thailand's SET100 group for the
period spanning 2016 to 2019. Their findings indicated that engagement in SDG-related

activities correlated positively with firm performance, as assessed by Tobin's Q.
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Shen et al. (2023) delved into an extensive dataset comprising 2,744 Chinese firms,
spanning the period from 2010 to 2020. Their analysis revealed that SDG activities were
associated with improved firm performance, as measured by one-year ahead return on assets.
Additionally, Bose, Khan and Bakshi (2024) explored the impact of SDG disclosure on firm
performance, as assessed by Tobin's Q. Their study encompassed a dataset comprising 6,914
firm-year observations from 30 countries over the period of 2016 to 2019. Their findings
indicated that firms with a higher level of SDG disclosure tended to exhibit stronger overall
performance. Collectively, these existing pieces of evidence reaffirm the notion that SDG
activities, particularly those aligned with a firm's industry, are positively linked to firm

performance.
2.4 Hypotheses

Based on our theoretical framework and the available body of evidence, we posit
the following hypotheses:
H1: Involvement in SDG activities enhances short-term firm performance.

H2: Involvement in SDG activities enhances long-term firm performance.

3. METHODOLOGIES
3.1 Data

The empirical analysis in this study utilizes data for the years 2019 to 2022, consisting
of 474 firm-year observations from firms listed on the Stock Exchange of Thailand (SET) that
voluntarily disclose their Sustainable Development Goals (SDGs) data. The data was retrieved

from the DATASTREAM database.
3.2 Methodology

We offer the following fixed effect panel regression model to test our 2 hypotheses.
Firm performance variables are Tobin’s Q, return on asset, and return on equity. Moreover,
we applied 3 timeframes in the model, which are t, t+1, and t+2, to capture the short-term
and long-term impacts of SDGs on firm performances since the current investment in SDGs

activities might affect not only short-term (t and t+1) performance but also the long-term (t+1

and t+2) (Ortiz-de-Mandojana & Bansal, 2016)
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Firm Performance; = Lo + [1SDG13; + [,SDG14, + [35DG5; + [,SDG6, + [5SDG7, +
BeSDG8, + [yln_size, + Pglevy + aypar + €

Firm Performance; 4
= ﬁo + ﬁlsDGl3t + B25D614t + ﬁgSDGSt + ﬁ4SDG6t + ﬁ5$DG7t
+ BeSDG8; + B7lngize, + Pglevy + aypar + €

Firm Performance;,,
= Bo + B1SDG13; + $,SDG14; + B3SDG5; + B.SDG6; + BsSDG7,
+ BeSDG8, + ByIn_size, + Lglevy + aypar + €

3.3 Variables
3.3.1 Dependent Variables

In order to test the relation between SDGs and firm performance, there are 3
variables chosen in this study as dependent variables: Tobin’s Q, Return on Assets, and Return
on Equity. Tobin’s Q is selected as a measure of market-based firm performance. It reflects
investor reactions and expectations (Huang & Hilary, 2018), indicates growth opportunities
(Wintoki, Linck, & Netter, 2012), and expected to have less impact from earnings management
(Bennouri, Chtioui, Nagati, & Nekhili, 2018). Contrastingly, Return on Assets and Return on
Equity are also employed to observe the accrual-based firm performance. These two ratios
measure firm’s profitability compared to accounting-based values (Eriksen & Knudsen, 2003).
Unlike the market-based, these accounting-based measures enable us to capture firms’
managerial performance (Ke, Rui, & Yu, 2012) with less subjected to market volatility and

shocks (Singh, Tabassum, Darwish, & Batsakis, 2018)
3.3.2 Test Variable

In this study, we focus on the impact of firm’s SDGs coverage on its performance.
There are 6 SDGs that employed in our examination as shown in table 1 which are: SDG5
Gender equality: Achieve gender equality and empower all women and girls, SDG6 Clean water
and sanitation: Ensure availability and sustainable management of water and sanitation for all,

SDG7 Affordable and clean energy: Ensure access to affordable, reliable, sustainable and
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modern energy for all, SDG8 Decent work and economic growth: Promote sustained, inclusive
and sustainable economic growth, full and productive employment and decent work for all,
SDG13 Climate action: Take urgent action to combat climate change and its impacts, and
SDG14 Life below water: Conserve and sustainably use the oceans, seas and marine resources
for sustainable development. Involvement in SDG activities data are obtained from
DATASTREAM database and has been transform into dummy variable as 1 if firm has coverage

and 0 if firm has no coverage each SDGs.
3.3.3 Control Variable

There are two control variables employed in this test which are firm size and leverage.
Size of the firms is calculated as the natural logarithm of a firm’s market capitalization while

firm’s leverage is the proportion of total debt to total assets of the firm.

4. RESULTS

Descriptive statistics for all variables used in the analysis are presented in Table 2.
The full sample comprises 474 observations. Data for t+1 time period variables (tbqgl, roal,
and roel) are available for 321 observations, while those for t+2 time period variables

(tbg2, roa2, and roe2) are limited to 177 observations.

Table 2 Descriptive Statistics

Variable Obs Mean Std. Dev. Min Max
thq ara .549 202 118 902
roa ara .054 057 -121 .26
roe arq 120 138 -417 673
tbqgl 321 .555 201 141 902
roal 321 .053 .059 -121 .26
roel 321 115 146 -417 673
tbg2 177 565 196 .159 902
roa2 177 .053 .06 -121 .26
roe2 177 118 147 -417 673
SDG13 ara .648 478 0 1
SDG14 ara 236 425 0 1
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Variable Obs Mean Std. Dev. Min Max
SDG5 arq 411 493 0 1
SDG6 arq .369 .483 0 1
SDG7 ara 456 499 0 1
SDG8 arq .650 478 0 1
Insize arq 10.53 1.563 5.815 14.055
lev ara 327 .205 0 753

Table 3 presents the correlations between each pair of variables and Table 4 presents
VIFs. None of the test and control variables with correlation coefficients that are greater than
0.60. For VIFs, the highest value is 2.711 and the average is 1.821. VIF values much lower than
10, which is the most common threshold value for multicollinearity problem (O’brien, 2007).
Therefore, multicollinearity does not exist among the data.

Table 5 reports the findings of the regression analysis. Heteroscedasticity-adjusted
standard errors are clustered at both industry and firm level in order to account for the serial
correlation of the independent variable for each firm. Each 3 columns represent the findings
of the test on the associations of SDGs to firm performance (tbq, roa, roe) in t, t+1, and t+2

timeframes respectively.
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Table 3 Pairwise correlations

Variables (1) (2) (3) (@) (5) (6) (7) (8) 9) (10) (11) (12) (13) (14) (15) (16) (17
(1) thq 1.000
(2) roa -0.493%** 1.000
(0.000;
(3) roe -0.180%** 0.857*** 1.000
(0.000) (0.000)
(@) tbql 0.952%** -0.506*** -0.186*** 1.000
(0.000) (0.000) (0.001)
(5) roal -0.431%% 0.745%** 0.593%** -0.513%** 1.000
(0.000) (0.000) (0.000) (0.000)
(6) roel -0.155%** 0.604*** 0.660%** -0.23G*** 0.869*** 1.000
(0.005) (0.000) (0.000) (0.000) (0.000)
(7) tbg2 0.904*** -0.540%** -0.161** 0.963%** -0.573%%* -0.306*** 1.000
(0.000) (0.000) (0.033) (0.000) (0.000) (0.000)
(8) roa2 -0.398*** 0.580%** 0.399%** -0.473%%* 0.787%** 0.655%** -0.540%** 1.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
(9) roe2 -0.120 0.402*** 0.394%** -0.212%%* 0.668*** 0.747%x* -0.259*** 0.863*** 1.000
(0.111) (0.000) (0.000) (0.005) (0.000) (0.000) (0.000) (0.000)
(10) SDG13 0.199%** -0.168*** -0.104** 0.217%** -0.183%** -0.098* 0.308*** -0.255%** -0.123* 1.000
(0.000) (0.000) (0.024) (0.000) (0.001) (0.080) (0.000) (0.001) (0.102)
(11) SDG14 0.170%** -0.082* -0.049 0.165%** -0.099* -0.065 0.192** -0.129* -0.080 0.337%%* 1.000
(0.000) (0.076) (0.291) (0.003) (0.077) (0.248) (0.011) (0.088) (0.289) (0.000)
(12) SDG5 0.125%** -0.057 0.019 0.107* -0.063 0.022 0.170** -0.111 -0.001 0.545%** 0.262%** 1.000
(0.006) (0.218) (0.685) (0.055) (0.257) (0.692) (0.024) (0.143) (0.990) (0.000) (0.000)
(13) SDG6 -0.020 0.036 0.068 0.012 -0.041 0.011 0.099 -0.047 0.007 0.427%** 0.315%** 0.453%* 1.000
(0.665) (0.431) (0.141) (0.828) (0.467) (0.847) (0.191) (0.532) (0.924) (0.000) (0.000) (0.000)
(14) SDG7 0.150*** -0.073 0.020 0.165%** -0.094* 0.003 0.224%** -0.145% -0.025 0.586%** 0.349*** 0.457%%* 0.520%** 1.000
(0.001) (0.113) (0.671) (0.003) (0.093) (0.952) (0.003) (0.055) (0.743) (0.000) (0.000) (0.000) (0.000)
(15) SDG8 0.222%** -0.111%* -0.030 0.238*** -0.138** -0.036 0.330%** -0.238*** -0.101 0.755%** 0.356*** 0.542%%* 0.470%** 0.556*** 1.000
(0.000) (0.016) (0.512) (0.000) (0.014) (0.521) (0.000) (0.001) (0.180) (0.000) (0.000) (0.000) (0.000) (0.000)
(16) In_size 0.261%** 0.063 0.160%** 0.259%** -0.023 0.070 0.289*** -0.076 0.034 0.225%** 0.222%%* 0.145%** 0.046 0.231%** 0.199*** 1.000
(0.000) (0.168) (0.000) (0.000) (0.684) (0.214) (0.000) (0.315) (0.655) (0.000) (0.000) (0.001) (0.316) (0.000) (0.000)
(17) lev 0.552%** -0.377** -0.204%%% 0.486*** -0.311%%* -0.162%** 0.401%** -0.245%** -0.082 0.064 0.125*** 0.044 0.007 0.055 0.077* 0.111** 1.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.004) (0.000) (0.001) (0.279) (0.161) (0.006) (0.341) (0.880) (0.233) (0.095) (0.015)

% 520,01, ** p<0.05, * p<0.1
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Table 4 Variance inflation factor

VIF 1/VIF
SDG13 2.711 369
SDG14 1.254 797
SDG5 1.622 616
SDG6 1.589 629
SDG7 1.889 529
SDG8 2.653 377
ln size 1.204 831
lev 1.029 972
2020.year 1.871 534
2021.year 2.122 A4r1
2022.year 2.086 479
Mean VIF 1.821
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Firm Performance ;

Firm Performance .,

Firm Performance ..,

tbq roa roe tbql roal roel tbg2 roa2 roe2
SDG13 0.0198 -0.0269" -0.0747" 0.0195 -0.0269" -0.0747" 0.0324 -0.0270 -0.0631
(0.0246) (0.0116) (0.0319) (0.0330) (0.0112) (0.0284) (0.0460) (0.0158) (0.0407)
SDG14 0.0163 -0.00464 -0.0222 0.0137 -0.00474 -0.0254 0.0207 -0.00580 -0.0277
(0.0256) (0.00946) (0.0266) (0.0254) (0.00860) (0.0219) (0.0363) (0.0125) (0.0322)
SDG5 0.0106 0.00129 0.0157 -0.00353 0.00588 0.0271 -0.0102 0.00725 0.0327
(0.0239) (0.00670) (0.0144) (0.0247) (0.00835) (0.0213) (0.0353) (0.0121) (0.0312)
SDG6 -0.0664" 0.0169™ 0.0348" -0.0506" 0.00556 0.0125 -0.0254 0.0145 0.0297
(0.0313) (0.00569) (0.0160) (0.0252) (0.00853) (0.0217) (0.0365) (0.0125) (0.0323)
SDG7 0.0187 -0.00388 0.0104 0.0151 0.00177 0.0196 0.000294 0.00154 0.0203
(0.0313) (0.00875) (0.0302) (0.0263) (0.00889) (0.0227) (0.0366) (0.0126) (0.0324)
SDG8 0.0677 0.00167 0.0184 0.0884™ -0.00190 0.0178 0.102" -0.0172 -0.0189
(0.0335) (0.00850) (0.0171) (0.0317) (0.0107) (0.0273) (0.0417) (0.0143) (0.0369)
ln size 0.0176 0.00582 0.0190" 0.0183" 0.00274 0.0127 0.0270" 0.000994 0.0101
(0.0125) (0.00351)  (0.00702)  (0.00683)  (0.00231)  (0.00589)  (0.00997)  (0.00342)  (0.00883)
lev 0.506" -0.104™ -0.143 0.448™ -0.0901"" -0.119™ 0370 -0.0681" -0.0530
(0.172) (0.0356) (0.0899) (0.0462) (0.0156) (0.0398) (0.0624) (0.0214) (0.0552)
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Firm Performance . Firm Performance ., Firm Performance .,,
tbq roa roe tbql roal roel tbg2 roa2 roe2

cons 0.169 0.0402 -0.00181 0.192° 0.0596" 0.0223 0.103 0.0781" 0.0402

(0.0888) (0.0304) (0.0640) (0.0766) (0.0259) (0.0660) (0.111) (0.0381) (0.0985)
Year INCLUDE INCLUDE INCLUDE INCLUDE INCLUDE INCLUDE INCLUDE INCLUDE INCLUDE
N 474 474 arq 321 321 321 177 177 177
adj. 0.372 0.181 0.101 0.320 0.108 0.037 0.284 0.093 -0.004
F 16.51 5.060 2.990 14.67 4.525 2.115 8.744 2.995 0.923
df m 11 11 11 11 11 11 9 9 9
df r 30 30 30 309 309 309 167 167 167

Note: ***, ** and* stand for statistical significance at the levels of 0.01, 0.05, and 0.10, respectively. Standard errors are shown in parentheses. Firm and industry

standard error are clustered.
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According to the result of regression analysis in Table 5, there are only 3 SDGs that show
statistical significance to firm performance. The first one is SDG13 climate action. SDG13 shows
negative statistical significance to ROA and ROE in both t and t+1 (coef.=-0.0269, SE=0.0116
for ROA; coef.=-0.0747, SE=0.0319 for ROE; coef.=-0.0269, SE=0.0112 for ROA1; coef.=-0.0747,
SE=0.0284 for ROE1). However, there is no significance shown in t+2. Thus, SDG13 may be
viewed as costly investment with no direct benefits to firm’s operation and not related to

return then provides negative impact to short-term firm performance.

Second, SDG6 Clean water and sanitation is positively related to ROA and ROE (coef.=
0.0169, SE=0.00569 for ROA; coef.=0.0348, SE=0.0160 for ROE) but conversely show negative
impact to TBQ in both t and t+1 (coef.= -0.0664, SE=0.0313 for TBQ; coef.= -0.0506, SE=0.0252
for TBQ1). As well as SDG13, SDG6 show no significance in t+2. This can be implied as different
impact of SDG6 on the view of market-based and accounting-based firm performance. Cleaning
and sanitizing water may be viewed as a costly activity from market participant. However, by
the explanation with Resource-Based View (RBV) concept, since the firm able to develop
sustainable water management and effectively utilizing their resource. it signals the cost
reduction and effective operation which refer better profit margin. Thus, it positively impacts

both ROA and ROE.

Lastly, SDG8 decent work and economic growth shows major difference compare to
SDG13 and SDG6. This is the only SDGs which show significant impact to firm performance in
the long-run. It shows positive significance to firm performance in the TBQ models in t+1 and
t+2 (coef.= 0.0884, SE=0.0317 for TBQ1; coef.=0.102, SE=0.0417 for TBQ2) but not in t. This
effect consistent with the brief description of SDG8 which is promote sustained, inclusive and
sustainable economic growth, full and productive employment and decent work for all. So,
this SDG may have no impact in the initial period but prioritizing decent work and economic

growth may lead to sustained improvements in firm performance.

2136131153BUTANTINATIANISTSNY 36

I 1 atud 1 (Fuenou — Suaneu 2567)



JIBMR

From 3 different firm performance timeframe models, there is no significance from
SDG13 and SDG6 in t+2 model while SDG8 show no effect in t model. These results can be
concluded that, in short-run, SDG13 presents short-term challenges through its negative
influence on firm performance as well as SDG6 which exhibits both positive and negative
effects. In contrast, SDG8 has positive effect to firm performance in the long-run. However,
the SDGs 5, 7, and 14 are not significant with any firm performance measures in both short-

term and long-term.

Therefore, hypothesis H1 is rejected due to the presence of both positive and negative
effects of SDG activities on short-term firm performance. Conversely, hypothesis H2 is
accepted, as there is one specific SDG activity that demonstrates a positive impact on firm

performance in the long run.

As the results are mixed with positive and negative in short-run (t and t+1) and positive
in the long-run (t+2), it can be implied that even SDGs activity is widely recognized as
beneficial, it may be considered as non-profit investment that sometime negatively affect
short-term firm performances. However, in the long-run, SDGs provide positive effect to firm
performance. Our findings mostly support the concept of Long-Term Value Creation, showing
that SDGs activities may incur immediate expenses and possible to provide initial decrease in
firm performance. However, in the long run, these activities deliver potential long-term

advantages.

5. CONCLUSION

Since the 17 Sustainable Development Goals (SDGs) has been introduced in September
2015, it become major agenda for governments and businesses. So, this study aims to examine
the impact of SDGs activities on firm performance in both short-term and long-term
perspectives by utilized 474 firm-year observation from listed company in the Stock Exchange

of Thailand (SET) from 2019 - 2022.
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The result of our study illustrates how different Sustainable Development Goals (SDGs)
affect firm performance over time. While the short-term impacts appear to be both negative
and positive, the long-term seems to be clearer with positive result on firm performance. In
the short-term, SDG13 climate action shows negative associations with ROA and ROE while
SDG6 Clean water and sanitation presents mix relationship with firm performance, it has
negative impact on TBQ but positively with ROA and ROE. Conversely, in the long-term, SDG8

Decent Work and Economic Growth associates with TBQ in a positive way.

This finding consistent with the Long-Term Value Creation concept which posits the
outweigh of sustained long-term benefits over the initial expenses that negatively affect short-
term firm performance and also support the benefits of firm’s investment in SDGs activities in

the long-run.

Thai listed companies should be mandated to follow the SDGs index. Not only because
of market pressures, but aligning with the SDGs helps Thai companies remain competitive in
global markets where sustainability is becoming a key criterion for trade and investment

decisions which are crucial for long-term growth and stability.
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ABSTRACT

The study of the effects on the rate of return around the expiration of the initial public
offering (IPO) lockup agreement period in each industry in Thailand provides important
information that recognized information during lockup agreement period. This study was
aimed to investigate the information asymmetries during lockup agreement period. The study
was analyzed by event study methodology to tested average abnormal returns (AAR) and
cumulative average abnormal returns (CAAR). The estimation period was divided to two events
based on rule. The first event allows strategic shareholders to sell 25% of common stock
under the IPO lockup agreement. The final event that shareholders allowed to sell all of
common stock under conditions. The analysis was based on data from 433 companies listed
between 2003 and June 30 2021 on the Stock Exchange of Thailand (SET) and the Market for
Alternative Investment (MAI). The findings revealed that investors had better access to
information in the final event than the first event. Small companies MAI had more gaps in
recognized information than large companies on SET. In conclusion, the study provides
consistent with the hypothesis of efficient markets during the lockup agreement period, but

inefficiencies are still evident in some sectors. Especially technology sector and
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industrial sector listed on SET and the agriculture and food sector in MAI have shown
inefficiency in both events. Moreover, negative return rates across all industry sector on the
SET. However, the study doesn’t find statistically significant changes impacting forecasts but
except for positive findings in the property and construction sector. Overall, while the market
shows efficiency, specific sectors reveal inefficiencies due to information asymmetry,

influencing investment decisions.

Keywords: Strategy Shareholders, Public Information, Silent Period, Lockup Agreement Period,

Abnormal Return, Cumulative Abnormal Returns
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1. INTRODUCTION

The financial system is a crucial mechanism for fundraising capital from investors to
those in need of funding. However, capital movement in financial markets involves raising
funds by issuing financial instruments to the public. Moreover, this results in a difference in
information perception between insider investors and retail investors. To prevent
disadvantages from investment following the trading of common stocks in secondary markets.
As a result, the initial public offering lockup agreement is employed as one of the tools to

address this issue.

Initial public offering lockup agreement (IPO lock-up agreement) is pivotal in the arena
of financial markets, particularly concerning shareholders with substantial management stakes,
commonly referred to as Strategic Shareholders who are shareholders that typically hold
common stock for directorial, managerial or controlling positions in company. Moreover,
entities or individual shareholders more than 5% of the equity. The agreement also extends
to common shareholders of a firm prior to its entry into the market stock exchange. Initial
public offering lockup agreement divide two period. first, first event that exchange in
secondary market to 180 days after first exchange and strategic shareholders are allowed to
sell 25 percent common stock in condition of the initial public offering lockup agreement.
Finally, final event that 360 days after exchange in secondary market and strategic
shareholders are allowed to sell 100 percent common stock in condition of the initial public

offering lockup agreement. objective of agreement provide investors with comprehensive
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information in order to analysis and make informed decisions. This corresponds with the
principle of "Fully Reflect," which is the foundation of the market efficiency hypothesis (EMH)
by advocating for investment decisions based on the totality of available information in
reflecting asset prices. EMH including to weak form that past trading information is fully
reflected in stock prices. Semi strong form that all publicly available information is reflected
in stock prices and strong form that all information public and private is reflected in stock
prices. moreover, Asymmetric information occurs when one party in a transaction has more
or better information than the other. it consist adverse selection that happens before a
transaction. One party has more information about the value of the transaction than the other
that sellers know more about the quality of a product than buyers and moral hazard that
happens after a transaction. One party takes on more risk because they don't bear the full
consequences that managers may not act in shareholders' best interests. Asymmetric
information can lead to market inefficiencies and prices not reflect true values. Therefore, the
sensitivity of security prices are managed by essential information (Hirshleifer, 1970).
additionally, Investors efficiently utilize the information which allocated to analysis and
decision-making. Furthermore, the market efficiency hypothesis presents that all investors
cannot use trading information and significant information disclosed publicly by each
company, such as financial statements, executive lists, and investment prospectuses cannot

generate abnormal returns (Fama, 1970).

However, empirical research at the market efficiency in lock period of Initial public
offering lockup agreement was showed studies by scholars such as Ofek and Richardson (2000),
Field and Hanka (2001), and Brav and Gompers (2003) have consistently found a negative trend
in stock returns in the lockup period. Additionally, some investors recognize that public
information carries implied signals form the behavior of investors who have inside information
that can change forecasting in expected return. Moreover, The valuation in securities is
forecasted by difference of recognized information between informed investor and
uninformed investor Sun (2009). Brav and Gompers (2003), Brau, Carter, Christophe and Key
(2004), Jensen and Meckling (1976), Field and Hanka (2001), Chakpaisan (2012), Zhou (2017),
Haggard and Xi (2017) and Tabtieng (2020) found relations of negative trend and positive trend

in lock period of initial public offering lockup agreement involve many factors such as size of
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market, period of lockup agreement, difference of core business and capital structure in each
industry and difference of recognized information. In addition, analysis data shows changes in
the stock market and various industrial sectors. This difference requires a more detailed
approach to understanding the dynamics at play. This study aims to investigate that testing
by event study method following Ball and Brown (1968), Fama, Fisher, Jensen and Roll (1969),
Bradley, Jordan, Rotan and Yi (2001), Disara (2007), Brown and Warner (1985) and Barber and
Lyon (1997) the impact on abnormal stock returns during the expiration lockup period and
focusing on a survey of various industries in the Thailand stock exchange especially. The intent
is to unravel the difference of these industry-specific impacts and contribute to a more

difference understanding of market behavior in the context of IPO lockup agreements.

2. LITERATURE REVIEW

Ofek and Richardson (2000) reported that abnormal returns occur at the end of the IPO
lock-up period as investors tend to sell shares to realize profits. These cumulative abnormal
returns are significant and impact stock price movements. particularly around the lock-up
expiration date. This behavior indicates a short-term inefficiency in the market that response
to the large volume of shares being sold in a short period. Additionally, the research
highlighted that firms of different sizes exhibit stock price movements at the end of the lock-
up period. Larger firms tend to have different market reactions compared to smaller firms.
Furthermore, industries with different of core businesses and capital structures show varied
sensitivity to price changes during the lock-up expiration. For example, high-risk industries or
those requiring substantial capital such as technology are more sensitive to stock price

volatility during this period.

Field and Hanka (2001) showed that abnormal returns and cumulative abnormal returns
at the end of the IPO lock-up agreement period indicates short-term market inefficiency. The
market responsed to the large volume of shares sold in a short period suggests that the market
may not fully anticipate the selling pressure. Then, leading to significant stock price

adjustments. The cumulative abnormal returns observed around the lock-up expiration were
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significant. Additionally, the study found that industries with high risk or substantial capital
requirements such as technology especially companies registered in the NASDAQ securities
market. Moreover, result in significantly more negative returns statistically compared to
investors with insider information in another investors. In contrast, more stable
industries showed less sensitivity to price changes. Furthermore, firm size significantly affected
stock price movements during the lock-up expiration period. Larger firms tend to experience

less volatility and smaller abnormal returns compared to smaller firms.

Hakim (2010) found that studied the middle east and north africa region (MENA) followed
diverse regulations and cultures. Moreover, found that companies entering the securities
market during this period remained family firms with shareholders holding onto their shares
to retain management rights. Although statistically significant abnormal returns were not found
during the end of the prohibition period for stock sales, The study found that firm size
significantly affects stock price movements at the end of the IPO lock-up agreement period.
Larger firms tend to experience less volatility and smaller abnormal returns compared to
smaller firms. Additionally, industries with high risk or substantial capital requirements, such
as technology and energy, exhibit more pronounced stock price movements than stable
industries, such as banking and services. However, the presence of abnormal returns and

cumulative abnormal returns indicates short-term market inefficiency.

Chakpaisan (2012) examined that the Thailand stock market from 2003 to 2012.
During the end of the prohibition period for common stock sales. Investors in first event
recognized difference information and affected to common stock return. additionally,
cumulative average abnormal returns were significantly negative and was found that holding
shares with managerial participation and announcing the intention to sell common stock
served as an advance signal to the company's performance. However, final event that 360
days after exchange in secondary market and strategic shareholders can sell 100 percent
common stock in condition of the initial public offering lockup agreement were also no

statistically significant cumulative average abnormal returns observed.
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Zameni and Yong (2017) found that malaysia during 2001 to 2011. Investors who desired
voting rights for corporate bought common stock by their information. nevertheless, affection
of return was significantly decreased by strategic shareholders that analyzed in difference of
recognized information by their information for exchange common stock.

Talans and Mimardi (2020) showed that the study in the brazil stock market from 2004
to 2019. Additionally, two events both the first event and the final event. All investors similarly

recognized information and decided to exchange common stock.

3. METHODOLOGY

3.1 Research Questions
The stock market in Thailand is divided two markets such as the stock exchange of
Thailand (SET) and the market for alternative investment (MAI) which differ in size of market
firm. Additionally, various industries that core business and capital structure are difference.
Are abnormal returns and cumulative abnormal returns found at the end of the lockup period
and do these abnormal returns impact the stock market. Moreover, are information
asymmetries around the Initial Public Offerings Silent Period different between SET and MAI,

especially across industries?
3.2 Methodology

The methodology of this study divide the methods into two parts. First, descriptive
statistics that involves analyzing general statistical data on the common stock returns of
companies that initially offer shares to the public during the silent period.as well as It includes
minimum, maximum, median, mean and standard deviation. Second, event study that method
involves comparing the average values of sample. Additionally, the study focuses on abnormal
returns and cumulative average abnormal returns for testing the hypothesis of market
efficiency. According to this hypothesis, stock return should reflect publicly available

information and trend in the same direction.
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The event study method involves the following process. First, selecting the topic or
event of interest for the study. In this case, the event is the end of the silent period. Second,
Define the estimation period. This period starts from the date the IPO shares begin trading in
the secondary market until one day before the event window begins. Moreover, the estimation
period is divided into two events depend on the regulation. First, the first event covers the
period after 90 trading days, 190 trading days and depending on additional voluntary lockup
agreement period extensions that strategic shareholders are allowed to sell 25 percent
common stock in condition of the initial public offering lockup agreement. lastly, the final
event covers the period after 190 trading days, 290 trading days and depending on additional
voluntary lockup extensions by strategic shareholders. Additionally, strategic shareholders are
allowed to sell 100 percent common stock in condition of the initial public offering lockup
agreement. Third, define the event window is 10 days before to 10 days after the end of the
lockup Period.

The abnormal returns are examined form the mean-adjusted return. The calculation

of stock returns for the sample using the event study method is done using the following

equation.
P,—P
Rit= lpo .
Pi _The closing price of company i on day t
Po  _The closing price of company i on day t-1

Calculating the expected return using the mean-adjusted return method involves

using the average return during the estimation period.

E(R)i.i= y Zo Riv
Rit = Return of security i on day t

N = Number of days in the Estimation Period

To calculate the abnormal return for each security during the end of the lockup
Period. This can be done by finding the difference between the actual return during the Event

Window and the expected return.
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ARi: =Rit—E(Riy)

For Calculating the cumulative abnormal return (CAR) for each company by summing
the abnormal returns over the event window from 10 days before to 10 days after the end of

the Silent Period that is summed a total of 21 days. The equation is as follows.
CARi,t :Zgzrll ARi”t

To test the statistical significance of the average abnormal return (AAR) and the
cumulative average return (CAR) used the t-statistic. Moreover, the statistical significance of

the daily abnormal returns can be tested using the following equation and hypothesis.

1
= YL AR
— icti = L
t-statistic aar oam/ VN
AR =The abnormal return of security i on date t
N = The number of abnormal returns for security i
GAR = standard deviation of abnormal return for secutity i

The statistical confidence level test of the average abnormal return is as follows.H,
equal zero, that it means the changes in the price of the security does not lead to an average
abnormal return during the period of lockup. However, Hy not equal zero that it means the
changes in the price of the security does lead to an average abnormal return during the period

of lockup.

For testing the statistical significance level of the cumulative average return of

securities during the event window, the equation is as follows.

1t=
ﬁZEﬂll CAR,

t-statistic cppg = —————F—
ocar/VN

CAR =The cumulative abnormal return of security i on date t

N = The number of abnormal returns for security i

OCAR;; = standard deviation of cumulative abnormal return for security i
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The statistical confidence level test of the cumulative average abnormal return is as
follows. Hyequal zero, that it means the changes in the price of the security does not lead to
a cumulative average abnormal return during the period of lockup. Nevertheless, Hy not equal
zero that it means the changes in the price of the security does lead to a cumulative average

abnormal return during the period of lockup.
3.3 Data

This research employs a comprehensive company data that initiated public offerings
of common stocks between 2003 and June 30, 2021. The data includes 232 companies listed
on the stock exchange of Thailand (SET) 201 companies and the market for alternative
investment (MAI) 433 companies. These companies are categorized eight different industry
groups such as Agriculture and Food Industry 30 companies, Consumer Products
21 companies, Financials 33 companies, Industrials 86 companies, Property & Construction
77 companies, Resources 49 companies, Services 104 companies, and Technology
33 companies. comprising companies under a 90 days and 190 days of first event in condition
of the initial public offering lockup agreement are 152 firms and under a 190 days and 290
days of first event in condition of the initial public offering lockup are 279 firms. Additionally,
additional voluntary lockup extensions by strategic shareholders are under 190 days of first

event that are 2 firms.

4. RESULTS AND DISCUSSION

Table 1 reports the summary statistic for our sample of IPO lockup agreement period
return. We report the mean, standard deviation, minimum and maximum. at the first event of
overall sample, the mean is -0.1789% and standard deviation is 3.341% with the minimum of
-28.0262% and the maximum of 15.6028%. at the final event of overall sample, the mean is
approximately 0.0657% and standard deviation is 3.1543% with the minimum of -12.2951%

and the maximum of 29.36%.
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Table 1 Descriptive statistics of IPO Lockup Agreement Period Return

First Final
All SET MAI Al SET MAI
N 433 232 201 433 232 201
Minimum | -28.0262% | -16.8104% | -28.0262% | -12.2951% | -11.7647% | -12.2951%
Maximum 15.6028% | 15.6028% | 14.4578% 29.36% 6.66% 29.36%
Mean -0.1789% | -0.3077% | -0.0301% 0.0657% | -0.3334% 0.5263%
SD 3.341% 2.9311% 3.7611% 3.1543% 2.1832% 3.9482%

Table 2 reports the results for the average abnormal returns at the end of the lockup

agreement period in first event. The results in first event found at expiration date (day 0) no

statistically significant evidence of entire sample both SET and MAI. However, statistically

significant negative evidence was found from the technology group and industrials group in

SET.

Table 2 Average Abnormal Returns at the End of the Initial Public Offering (IPO) Lockup

Agreement Period in First Event

Average Abnormal Returns

ALL SET MAI
ALL (N=434) | -0.0599% SET (N=232) | -0.2503% MAI (N=201) 0.1598%
t-stat -0.3981 t-stat -1.4810 t-stat 0.6178
AGRO (N=30) | -0.2623% AGRO (N=22) | -0.0075% AGRO (N=8) -0.9630%
t-stat -0.4697 t-stat -0.0109 t-stat -1.0358
CONSUMP -0.2768% CONSUMP 0.6016% CONSUMP -0.8173%
(N=21) (N=8) (N=13)
t-stat -0.1924 t-stat 1.3134 t-stat -0.3507
FINANCIAL 0.2046% FINANCIAL 0.4883% FINANCIAL -0.5520%
(N=33) (N=24) (N=9)
t-stat 0.4394 t-stat 1.0172 t-stat -0.4816
INDUS (N=86) | -0.0148% INDUS (N=42) | -0.7579% INDUS (N=44) | 0.6945%
t-stat -0.0499 t-stat -2.0552* t-stat 1.5784
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Average Abnormal Returns

ALL SET MAI
PROPCON 0.1070% PROPCON -0.3517% PROPCON 0.5540%
(N=77) (N=38) (N=39)
t-stat 0.4070 t-stat -1.0860 t-stat 1.3726
RESOURC -0.2515% RESOURC 0.0873% RESOURC -0.7033%
(N=49) (N=28) (N=21)
t-stat -0.6759 t-stat 0.1673 t-stat -1.3606
SERVICE 0.0246% SERVICE -0.3028% SERVICE (N=49) | 0.3921%
(N=104) (N=55)
t-stat 0.0720 t-stat -0.7453 t-stat 0.6964
TECH (N=33) | -0.4914% TECH (N=15) | -1.0015% TECH (N=18) -0.0662%
t-stat -1.0559 t-stat -1.9961* t-stat -0.0892

* and ** indicate statistical significance levels at 0.05 and 0.01

Table 3 reports the results for the average abnormal returns at the end of the lockup
agreement period in final event. although statistically significant evidence wasn’t found in final
event at expiration date (day 0), companies operating in the agriculture and food industries
showed statistically significant negative abnormal return rate of -0.5046% and the agriculture
and food industries that operate in MAI. Moreover, evidence of negative expected return rates

across all industry groups that lead to a statistically significant negative abnormal return rate

of -0.3912% for companies listed on SET.

Table 3 Average Abnormal Returns at the End of the Initial Public Offering (IPO) Lockup

Agreement Period in Final Event

Average Abnormal Returns

ALL SET MAI
ALL (N=434) | 0.01% SET (N=232) |-0.3912% MAI (N=201) 0.4731%
t-stat 0.0686 t-stat -2.9243** t-stat 1.7471
AGRO (N=30) | -0.5046% AGRO (N=22) | -0.2396% AGRO (N=8) -1.2334%
t-stat -2.0634% t-stat -0.9956 t-stat -2.0914%
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Average Abnormal Returns

ALL SET MAI
CONSUMP -0.2313% CONSUMP -0.2568% CONSUMP -0.2156%
(N=21) (N=8) (N=13)
t-stat -0.6952 t-stat -0.4726 t-stat -0.4921
FINANCIAL -0.2757% FINANCIAL -0.2127% FINANCIAL -0.4436%
(N=33) (N=24) (N=9)
t-stat -0.7466 t-stat -0.5285 t-stat -0.5114
INDUS (N=86) | 0.4674% INDUS (N=42) | -0.0503% INDUS (N=44) | 0.9615%
t-stat 1.2070 t-stat -0.1704 t-stat 1.3760
PROPCON -0.0295% PROPCON -0.5634% PROPCON 0.4907%
(N=77) (N=38) (N=39)
t-stat -0.1345 t-stat -1.9264 t-stat 1.6002
RESOURC 0.3504% RESOURC -0.5591% RESOURC 1.5629%
(N=49) (N=28) (N=21)
t-stat 0.4775 t-stat -1.2096 t-stat 0.9881
SERVICE -0.0658% SERVICE -0.4670% SERVICE (N=49) | 0.3845%
(N=104) (N=55)
t-stat -0.2679 t-stat -1.3939 t-stat 1.0854
TECH (N=33) | -0.4490% TECH (N=15) | -0.8976% TECH (N=18) -0.0751%
t-stat -0.7196 t-stat -1.8652 t-stat -0.0695

* and ** indicate statistical significance levels at 0.05 and 0.01

These results are interesting because no statistically significant evidence was found
regarding abnormal return rates at the expiration of lockup agreements for common stocks
date that indicate results related to the efficient market hypothesis. however, it remains
unable to fully support all hypotheses because of difference of recognized information around

event date that considering results in table 5 to 12 show sensitivity of daily average return.
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Table 4 presents the cumulative average abnormal returns around the end of the Initial
lockup period both first event and final event. Although evidence found not statistically
significant in this study, the real estate and construction industries listed on MAI exhibited a
positive cumulative average abnormal return throughout the estimation period at first event.
Moreover, considering results in table 9 found daily average returns that continuous
accumulation lead positive significant. Thus, the study found significant findings about using

of public information along with implicit information which changes in valuation.

Table 4 Cumulative Abnormal Returns around the End of the Initial Public Offering (IPO)
Lockup Agreement Period Both First Event and Final Event. (-10,10 day)

FIRST

ALL SET MAI
ALL 0.3098% ALL -1.0638% ALL 1.8952%
t-stat 0.4613 t-stat -1.2747 t-stat 1.7697
AGRO 1.2145% AGRO 1.9341% AGRO -0.7646%
t-stat 0.5376 t-stat 0.6507 t-stat -0.3217
CONSUMP -2.0395% CONSUMP -4.8585% CONSUMP -0.3047%
t-stat -0.4519 t-stat -1.2939 t-stat -0.0435
FINANCIAL -0.4972% FINANCIAL -1.2472% FINANCIAL 1.5029%
t-stat -0.2249 t-stat -0.4558 t-stat 0.4070
INDUS -0.1326% INDUS -0.0905% INDUS -0.1729%
t-stat -0.1139 t-stat -0.0633 t-stat -0.0941
PROPCON 1.3776% PROPCON -0.7449% PROPCON 3.4457%
t-stat 1.1561 t-stat -0.4570 t-stat 2.0380*
RESOURC -1.2361% RESOURC -4.3518% RESOURC 2.9180%
t-stat -0.4118 t-stat -1.1699 t-stat 0.5952
SERVICE 1.6434% SERVICE -0.5126% SERVICE 4.0635%
t-stat 1.1201 t-stat -0.3025 t-stat 1.6664
TECH -1.4569% TECH -2.5600% TECH -0.5378%
t-stat -0.8536 t-stat -1.0043 t-stat -0.2296
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FINAL
SET
ALL -0.1535% ALL -0.8566% ALL 0.658%
t-stat -0.2627 t-stat -1.0276 t-stat 0.8123
AGRO -2.9719% AGRO -3.7234% AGRO -0.9052%
t-stat 1.8385 t-stat -1.8883 t-stat -0.3265
CONSUMP -9.3502% CONSUMP -20.7947% CONSUMP -2.3074%
t-stat -1.8799 t-stat -1.8598 t-stat -0.6996
FINANCIAL -1.5535% FINANCIAL -1.9135% FINANCIAL -0.5935%
t-stat -0.9557 t-stat -0.9816 t-stat -0.1929
INDUS 1.3809% INDUS 1.0456% INDUS 1.7010%
t-stat 1.5471 t-stat 0.7217 t-stat 1.5772
PROPCON -0.4679% PROPCON -2.8399% PROPCON 1.8432%
t-stat -0.3534 t-stat -1.4043 t-stat 1.1096
RESOURC 1.5627% RESOURC 1.2141% RESOURC 2.0275%
t-stat 0.8741 t-stat 0.6474 t-stat 0.5966
SERVICE 1.3038% SERVICE 2.2713% SERVICE 0.2177%
t-stat 1.0194 t-stat 1.3229 t-stat 0.1135
TECH -0.7452% TECH 0.0361% TECH -1.3963%
t-stat -0.3562 t-stat 0.015 t-stat -0.4191

* and ** indicate statistical significance levels at 0.05 and 0.01
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Table 5 Daily Average Abnormal Returns of the Initial Public Offering Lockup Agreement Period both First event and Final Event

First Event Final Event First Event Final Event

Date AAR t-value AAR t-value Date AAR t-value AAR t-value
-10 0.23% 1.7881 0.05% 0.4895 1 -0.02% -0.1943 0.00% -0.0247
-9 0.30% 2.2629* 0.07% 0.5017 2 -0.02% -0.1943 -0.13% -0.9113
-8 0.03% 0.2573 0.27% 2.0542* 3 0.04% 0.2831 -0.08% -0.7222
-7 -0.07% -0.5178 0.11% 0.8477 a4 0.15% 1.163 0.06% 0.4317
-6 0.04% -0.278 -0.03% -0.2243 5 -0.17% -1.039 0.02% 0.165
-5 0.04% 0.3044 0.06% 0.4326 6 0.09% 0.5859 -0.16% -1.3883
-4 -0.14% -0.9082 0.00% 0.0032 7 0.02% 0.1553 -0.07% -0.4872
-3 -0.13% -0.8463 0.08% 0.6151 8 0.11% 0.8303 0.11% 0.8647
-2 0.30% 2.0655* -0.18% -1.3885 9 -0.01% -0.0645 -0.28% -2.1034*
-1 -0.13% -0.8239 0.01% 0.0807 10 -0.12% -1.1255 -0.06% -0.4542
0 -0.06% -0.3981 0.01% 0.0686

* and ** indicate statistical significance levels at 0.05 and 0.01
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Table 6 Daily Average Abnormal Returns of the Initial Public Offering Lockup Agreement Period for Each

Exchange Market both First Event and Final Event

First Event Final Event
SET MAI SET MAI
Date
AAR t-value AAR t-value AAR t-value AAR t-value
-10 | 0.1229% | 0.7694 | 0.3456% 1.7201 | 0.0070% 0.0557 0.1044% 0.5838
-9 0.0325% | 0.2217 | 0.6081% | 2.6659* | -0.2646% -1.9016 0.4492% 19114
-8 | -0.0477% | -0.3178 | 0.1261% | 0.5866 | -0.0213% -0.1340 0.6030% 2.8479%*
-7 | -0.1136% | -0.7859 | -0.0121% | -0.0549 | 0.1618% 1.1502 0.0448% 0.2036
-6 0.0324% | 0.1636 | -0.1197% | -0.6342 | -0.0384% -0.2498 -0.0265% -0.1013
-5 | -0.1311% | -0.9114 | 0.2276% 1.2168 | 0.0720% 0.4659 0.0438% 0.1877
-4 | -0.1334% | -0.796 | -0.1545% | -0.5523 | 0.0536% 0.3667 -0.0611% -0.3649
-3 | -0.2092% | -1.2289 | -0.0441% | -0.1604 | 0.2075% 1.3280 -0.0670% -0.3120
-2 0.2656% | 1.3387 | 0.3336% 1.5937 | 0.1824% 0.9223 -0.6063% | -3.6476%*
-1 | -0.2257% | -1.4659 | -0.0140% | -0.0495 | 0.1100% 0.5232 -0.1023% -0.5506
0 -0.2503% | -1.481 0.1598% | 0.6178 | -0.3912% | -2.9243** 0.4731% 1.7471
1 -0.2260% | -1.5419 | 0.2097% 1.0434 | -0.0699% -0.3950 0.0737% 0.3793
2 0.1395% | 0.7599 | -0.0696% | -0.2858 | -0.3261% -2.2333% 0.1010% 0.4036
3 0.2212% | 1.3356 | 0.0662% 0.331 -0.2850% -1.8276 0.1473% 0.8429
4 | -0.0661% | -0.3208 | -0.1540% | -0.7699 | 0.1347% 0.8300 -0.0349% -0.1684
5 -0.1436% | -0.7514 | -0.2009% | -0.7279 | 0.0035% 0.0241 0.0343% 0.2128
6 -0.0734% | -0.4679 | 0.2884% | 0.9718 | -0.0106% -0.0670 -0.3344% -1.9756%
7 -0.1791% | -1.0122 | 0.2554% 1.0764 | -0.1537% -0.7367 0.0343% 0.2032
8 0.1227% | 0.6099 | 0.0935% 0.575 0.1608% 1.0816 0.0561% 0.2539
9 0.0264% | 0.1844 | -0.0462% | -0.2547 | -0.2101% -1.0533 -0.3529% -2.1380%
10 | -0.2276% | -1.5555 | -0.0036% | -0.0219 | -0.1790% -1.1258 0.0785% 0.3660
* and ** indicate statistical significance levels at 0.05 and 0.01
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Table 7 Daily Average Abnormal Returns of the Initial Public Offering Lockup Agreement Period at First Event

Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
-10 -0.0987% 1.0082% -0.0735% 0.1040% 0.6109% 0.3927% -0.1399% -0.2912%
-9 0.1988% -0.0329% -0.6426% 0.4726% 0.3649% 0.4706% 0.6108%** -0.2912%
-8 0.6920% 0.0511% -0.0396% -0.3374% -0.0169% 0.1979% 0.0915% 0.1470%
-7 -0.0930% 0.2229% 0.1647% -0.1183% 0.3042% -0.6625%* -0.1307% -0.1006%
-6 0.0553% -0.1107% 0.8150% -0.4797% 0.0933% -0.4627% 0.1870% -0.1663%
-5 -0.0682% -0.0577% -0.1022% 0.1606% -0.3376% -0.1188% 0.3518% 0.1024%
-4 -0.0223% -0.2528% -0.1151% 0.1710% -0.3764% 0.7467% -0.5263%* -0.6005%
-3 0.0880% 0.2211% -0.6305% -0.3890% -0.1669% -0.2100% 0.0160% 0.3355%
-2 0.1057% -1.3355% 0.0862% 0.4452% 0.1944% 0.3718% 0.7453%* 0.0522%
-1 -0.0814% -0.9022% -0.4014% 0.0689% -0.0614% 0.0168% -0.2782% 0.1931%
0 -0.2623% -0.2768% 0.2046% -0.0148% 0.1070% -0.2515% 0.0246% -0.4914%

1 -0.4055% 0.3340% 0.1280% 0.2125% -0.3856% 0.1642% 0.0952% -0.4817%
2 -0.3631% 0.5586% 0.2398% -0.5637% 0.0605% 0.2434% 0.4715% -0.2281%
3 0.2594% 0.1451% 0.0156% 0.5228% 0.2890% -0.4820%* 0.0744% 0.0585%
4 -0.2485% -0.5360% -0.1259% 0.0884% -0.2655% 0.0028% -0.0699% -0.1042%
5 -0.1482% -0.3924% -0.1287% -0.1102% 0.5322% -1.2958%* -0.0659% -0.5434%
6 0.2430% 0.8659% 0.1346% -0.0731% -0.1013% 0.0554% 0.0588% 0.4934%
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Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
7 -0.1396% -1.1734% -0.7884%** 0.0876% 0.2980% -0.0488% 0.2662% 0.2688%
8 1.0624%* -0.3916% 0.2446% 0.3031% -0.0609% -0.1974% 0.0790% -0.1330%
9 -0.1020% -0.0928% 0.2783% -0.2574% 0.2583% -0.0700% 0.2200% -0.7441%
10 0.5426% 0.1086% 0.2392% -0.4257%* 0.0376% -0.0988% -0.4380% 0.1248%

* and ** indicate statistical significance levels at 0.05 and 0.01

Table 8 Daily Average Abnormal Returns of the Initial Public Offering Lockup Agreement Period in The Stock Exchange of Thailand at First Event

Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
-10 -0.0539% 0.1740% 0.0444% 0.1093% 0.7119% 0.1423% -0.2862% 0.4904%
-9 -0.1834% -0.3391% -0.9863% -0.0644% 0.6124% 0.2788% 0.4704%* -1.0855%**
-8 0.4746% -0.7143% -0.3095% -0.1888% 0.1279% 0.2795% -0.3538% 0.4223%
-7 0.4459% 0.4531% 0.4374% 0.2045% -0.1979% -1.0331%* -0.1900% -0.7986%
-6 0.0583% 0.6715% 1.1281%* -0.3965% -0.2767% -0.5359% 0.3290% 0.1427%
-5 0.1485% 0.2245% -0.3948% -0.2753% -0.3582% -0.2365% 0.1826% -0.2841%
-4 0.0043% -0.6629% -0.1604% 0.4332% -0.6702% 0.4755% -0.3932% -0.4208%
-3 0.1657% 0.7181% -0.1261% -0.6569%* -0.0610% -0.9965% -0.0255% 0.2885%
-2 0.0159% -1.4177% -0.3482% 0.1400% 0.4727% 0.6681% 0.6368% 0.2265%
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Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
-1 0.0306% 0.2785% -0.6330% -0.0364% -0.0262% -0.6414% -0.5394% 0.6717%
0 -0.0075% 0.6016% 0.4883% -0.7579%* -0.3517% 0.0873% -0.3028% -1.0015%*
1 -0.3192% -0.1238% 0.3176% -0.1259% -0.6618%* 0.0034% -0.2382% -0.5729%
2 -0.5972%* -0.5547% -0.1537% -0.1093% 0.8033% -0.4397% 0.7254% 0.0068%
3 0.4586% 0.0015% 0.2419% 0.5571% 0.2015% -0.1598% 0.3439% -0.6732%
4 -0.0894% -0.8046% -0.3029% 0.4653% -0.4387% 0.0605% -0.2292% 0.5583%
5 -0.1353% 0.9151% 0.0419% -0.0883% 0.4700% -0.8947%* -0.2428% -0.9611%
6 -0.1160% -1.9880% -0.3205% 0.2875% -0.2201% 0.0773% -0.1995% 0.9481%
7 -0.0435% -1.8489% -0.6110% -0.0665% -0.2483% 0.2073% -0.1674% 0.2990%
8 1.1395% -0.8767% -0.3615% 0.9098%* -0.4514% -0.3612% 0.3597% -0.7764%
9 -0.0977% 0.6565% 0.0749% -0.0547% 0.0391% -0.6194%* 0.3415% 0.0393%
10 0.6353% -0.2220% 0.6861% -0.3762% -0.2214% -0.7138% -0.7340%* 0.2060%

* and ** indicate statistical significance levels at 0.05 and 0.01
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Table 9 Daily Average Abnormal Returns of the Initial Public Offering Lockup Agreement Period in The Market for Alternative Investment

at First Event

Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
-10 -0.2217% 1.5215% -0.3878% 0.0989% 0.5125% 0.7265% 0.0244% 0.7867%
-9 1.2500% 0.1555% 0.2742% 0.9851% 0.1237% 0.7263% 0.7684%* 0.3707%
-8 1.2900% 0.5221% 0.6801% -0.4793% -0.1580% 0.0891% 0.5914% -0.0824%
-7 -1.5748% 0.0813% -0.5624%* -0.4264% 0.7935% -0.1684% -0.0641% 0.4811%
-6 0.0470% -0.5920% -0.0198% -0.5591% 0.4539% -0.3652% 0.0276% -0.1860%
-5 -0.6643% -0.2314% 0.6780% 0.5766% -0.3174% 0.0380% 0.5418% 0.4245%
-4 -0.0954% -0.0004% 0.0056% -0.0793% -0.0901% 1.1084% -0.6757% -0.7504%
-3 -0.1258% -0.0848% -1.9758% -0.1332% -0.2701% 0.8386% 0.0150% 0.3746%
-2 0.3524% -1.2849% 1.2448% 0.7365% -0.0768% -0.0234% 0.8672% -0.0930%
-1 -0.3894% -1.6287% 0.2163% 0.1694% -0.0958% 0.8945% 0.0150% -0.2057%
0 -0.9630% -0.8173% -0.5520% 0.6945% 0.5540% -0.7033% 0.3921% -0.0662%
1 -0.6427% 0.6157% -0.3776% 0.5356% -0.1165% 0.3785% 0.4695% -0.4057%
2 0.2806% 1.2437% 1.2891% -0.9973%** -0.6633% 1.1540% 0.1864% -0.4239%
3 -0.2884% 0.2335% -0.5881% 0.4901% 0.3743% -0.9116%* -0.2281% 0.6683%
4 -0.6861% -0.3707% 0.3459% -0.2714% -0.0968% -0.0741% 0.1089% -0.6563%
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Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
5 -0.1837% -1.1971% -0.5835% -0.1310% 0.5928% -1.8307% 0.1326% -0.1952%
6 1.2303% 2.6221% 1.3482% -0.4174% 0.0145% 0.0262% 0.3488% 0.1145%
7 -0.4040% -0.7578% -1.2614% 0.2346% 0.8302% -0.3902% -0.1674% 0.2436%
8 0.8506% -0.0931% 1.8609% -0.2761% 0.3195% 0.0211% 0.3597% 0.4031%
9 -0.1139% -0.5539% 0.8208% -0.4508% 0.4719% 0.6624% 0.0837% -1.3970%**
10 0.2876% 0.3120% -0.9526% -0.4729% 0.2898% 0.7212% -0.1058% 0.0571%
* and ** indicate statistical significance levels at 0.05 and 0.01

Table 10 Daily Average Abnormal Returns of the Initial Public Offering Lockup Agreement Period at Final Event

Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
-10 -0.1748% -0.5499% 0.2082% 0.2195% 0.1222% -0.0498% -0.2418% 0.9640%*
-9 0.3154% -0.3241% 0.3083% 0.3609% -0.3273% 0.1470% 0.0824% -0.1678%
-8 -0.3737% 0.0849% 0.0939% 0.4399% 0.0361% 0.0875% 0.6570%* 0.2837%
-7 -0.2560% -0.4427% 0.1895% -0.2652% 0.2558% 1.1077%* -0.0678% 0.3987%
-6 0.7531% -0.8999%* 0.0118% 0.2269% -0.7020% 0.4424% -0.1085% 0.1766%
-5 0.0805% 0.2515% -0.7808%* 0.0836% 0.2904% -0.1462% 0.2513% -0.1502%
-4 -0.2222% -0.9797% 0.4000% 0.0123% 0.2056% -0.1698% 0.3128% -0.8154%
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Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
-3 -0.0425% 0.6536% -0.3217% -0.0057% 0.0775% 0.2630% 0.0081% 0.4131%
-2 -0.1243% -1.5294%* -0.3476% -0.0591% -0.2570% -0.3184% 0.0732% 0.0192%
-1 0.0192% 0.5311% 0.5602% -0.4733%* -0.4212% -0.1955% 0.4482% 0.3284%
0 -0.5046%* -0.2313% -0.2757% 0.4674% -0.0295% 0.3504% -0.0658% -0.4490%
1 -0.3926% -0.7107% 0.1227% -0.0367% 0.2886% -0.3629% 0.3359% -0.4534%
2 -0.4922% -1.0467% 0.2813% 0.3202% -0.0696% -0.0362% -0.4176% -0.1474%
3 -0.2766% 0.8025% -0.5021% -0.4462% -0.0211% 0.4631% -0.1081% 0.0013%
4 0.2554% -0.8261%** -0.1321% 0.0527% 0.3732% -0.0305% 0.1114% -0.1542%
5 -0.4674% -0.1074% -0.4459% 0.0895% 0.1358% 0.0915% 0.0686% 0.2705%
6 -0.2921% -1.0417%* -0.8341% 0.1240% -0.1268% -0.2225% 0.1196% -0.4229%
7 -0.2087% -0.1901% -0.0685% 0.2255% -0.0644% -0.0570% -0.2271% -0.1296%
8 -0.3258% -0.5776% 1.4053%* 0.2374% -0.1660% -0.1378% 0.1354% 0.2773%
9 -0.3267% -2.0791% -0.2928% -0.3211% -0.1825% 0.2049% -0.2179% -0.0680%
10 0.0846% -0.1374% -1.1334% 0.1284% 0.1141% 0.1319% 0.1545% -0.9203%

* and ** indicate statistical significance levels at 0.05 and 0.01
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Table 11 Daily Average Abnormal Returns of the Initial Public Offering Lockup Agreement Period in The Stock Exchange of Thailand at Final

Event

Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
-10 -0.3835% -1.1443%* 0.4083% 0.1223% 0.0670% -0.0457% -0.0758% 0.4783%*
-9 0.3264% -2.6710%* 0.0315% 0.2828% -0.7932% -0.6894% -0.1936% 0.0181%
-8 -0.5315% -0.0892% -0.7282% 0.4433% -0.2064% 0.0863% 0.2818%* -0.2497%
-7 -0.0804% -0.6890% 0.5317% -0.3029% 0.7376%* 0.8247% -0.2110% 0.3510%
-6 -0.1521% -1.3374%** 0.1386% 0.3290% -0.2278% 0.3636% -0.2327% -0.0489%
-5 0.2894% 0.7805% -0.5971% 0.0321% 0.1449% -0.0294% 0.3031% -0.2862%
-4 -0.1920% -1.5983% 0.6653% -0.2196% -0.2731% 0.2210% 0.6655% -0.6474%
-3 0.00519% 0.8833% -0.4230% 0.1318% 0.1406% 0.0171% 0.5117% 0.7736%
-2 0.3283% -0.9520%* -0.0494% 0.1274% 0.0919% 0.1321% 0.4752% 0.3482%
-1 -0.0913% 0.0218% 0.7781% -0.7686%* -0.2116% -0.0144% 0.8341% 0.2354%
0 -0.2396% -0.2568% -0.2127% -0.0503% -0.5634% -0.5591% -0.4670% -0.8976%
1 -0.2647% -2.9262% -0.1305% -0.1071% -0.0724% -0.5239% 0.6482% 0.1609%
2 -0.6546% -2.4930% -0.6338% 0.2074% -0.6079% -0.0157% -0.2531% 0.1761%
3 -0.3571% 1.8373% -0.8071%* -0.4406% -0.5539% 0.1016% -0.3615% 0.1995%
il 0.4733% -0.8453%** 0.4374% -0.1722% 0.4603% 0.0420% -0.0214% 0.4560%
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Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
5 -0.5738% -0.5209% -0.1457% 0.2111% -0.2349% 0.0879% 0.4296% -0.3288%
6 -0.4577% -1.5605%* -1.0812% 0.3770% 0.2338% 0.2127% 0.2669% 0.0452%
7 -0.6387%* -0.5232% -0.1726% 0.5689% -0.7711% 0.7542% -0.5303% 0.0120%
8 -0.2937% -0.7907% 1.0543% 0.2008% 0.0744% 0.2299% -0.1069% 0.8650%
9 -0.1868% -5.4065% -0.1484% -0.2441% 0.0795% 0.3139% 0.2287% -0.7968%
10 -0.0487% -0.5134% -0.8291%** 0.3170% -0.3542% -0.2953% 0.0797% -0.8278%

* and ** indicate statistical significance levels at 0.05 and 0.01

Table 12 Daily Average Abnormal Returns of the Initial Public Offering Lockup Agreement Period in The Market for Alternative Investment at

Final Event

Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
-10 0.3990% -0.1841% -0.3252% 0.3122% 0.1761% -0.0554% -0.4281% 1.3687%
-9 0.2853% 1.1202% 1.0465% 0.4355% 0.1267% 1.2622% 0.3923% -0.3228%
-8 0.0603% 0.1921% 2.2862% 0.4366% 0.2724% 0.0891% 1.0782%* 0.7281%
-7 -0.7387% -0.2912% -0.7231% -0.2293% -0.2136% 1.4850% 0.0928% 0.4385%
-6 3.2422% -0.6307% -0.3263% 0.1294% -1.1641% 0.5474% 0.0310% 0.3646%
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Date AGRO CONSUMP FINANCIAL INDUS PROPCON RESOURC SERVICE TECH
-5 -0.4940% -0.0740% -1.2709%** 0.1327% 0.4322% -0.3020% 0.1930% -0.0368%
-4 -0.3053% -0.5991% -0.3073% 0.2336% 0.6721% -0.6910% -0.0830% -0.9554%
-3 -0.1736% 0.5122% -0.0518% -0.1368% 0.0160% 0.5909% -0.5573%* 0.1127%
-2 -1.3691%* -1.8847%* -1.1430% -0.2371% -0.5969% -0.9189% -0.3780% -0.2549%
-1 0.3230% 0.8446% -0.0207% -0.1914% -0.6254%* -0.4369% 0.0150% 0.4059%
0 -1.2334%* -0.2156% -0.4436% 0.9615% 0.4907% 1.5629% 0.3845% -0.0751%
1 -0.7442% 0.6527% 0.7978% 0.0304% 0.6403% -0.1482% -0.0147% -0.9652%
2 -0.0455% -0.1567% 2.7214% 0.4278% 0.4549% -0.0634% -0.6024% -0.4169%
3 -0.0552% 0.1657% 0.3112% -0.4516% 0.4982% 0.9451% 0.1763% -0.1638%
4 -0.3437% -0.8143% -1.6507% 0.2674% 0.2883% -0.1270% 0.2604% -0.6627%
5 -0.1751% 0.1472% -1.2463%* -0.0265% 0.4970% 0.0962% -0.3367% 0.7699%
6 0.1633% -0.7224% -0.1752% -0.1175% -0.4781% -0.8028% -0.0458% -0.8130%
7 0.9737% 0.0148% 0.2090% -0.1024% 0.6242% -1.1386% 0.1133% -0.2475%
8 -0.4141% -0.4465% 2.3414%* 0.2724% -0.4003% -0.6281% 0.4075% -0.2124%
9 -0.7116%** -0.0315% -0.6780% -0.3945% -0.4379% 0.0595% -0.7192% 0.5393%
10 0.4513% 0.0941% -1.9448% -0.0516% 0.5705% 0.7015% 0.2385% -0.9975%

* and ** indicate statistical significance levels at 0.05 and 0.01
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5. CONCLUSIONS AND RECOMMENDATIONS

In this study demonstrates the asymmetry of information in the initial public offerings
(IPO) lockup agreement period, highlighting differences between the first event and the final
event. The results indicate that the maximum and minimum values in the final event show
that investors have better access to information compared to the first event, as evidenced by
the gap in Table 1. Additionally, it was found that smaller companies listed on MAI have a
larger gap compared to larger companies listed on SET, consistent with the findings of Ofek
and Richardson (2000) and Field and Hanka (2001). Moreover, the study found that the
sample's responses are consistent with the efficient market hypothesis. During the initial public
offerings lockup agreement period. However, inefficiencies are observed in the response that
should be avoided in investments that specifically in technology and industrial companies
listed on the SET during both the first and final events and particularly agricultural and food
industry companies which listed on the MAI. Additionally, investments should be avoided in
companies listed SET as negative return rates are found across all industry groups. Overall, the
study did not find statistically significant changes that would affect forecasting, consistent with

Chakpaisan (2012), except for the positive findings in the property and construction industries.

Alternatively, limitations of the study that utilizes daily return data of companies listed
in Thailand and derived from transactions made by all types of investors. Moreover, the data
does not distinguish between orders from different types of investors. Additionally, other data
is used for study and comparison purposes such as the examination of common stockholder
structures in various industry groups which may significantly impact the analysis results and
the sale of common stock by shareholders involved in management. Thus, this idea is

explored in future research.
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ABSTRACT

The purpose of this research is to obtain the opinions of staff in Bangkok Area Revenue
Office 25 who are responsible for refunding value-added tax requested by exporters regarding
causes of delayed value-added tax refund. Questionnaires are used to collect data. The results
suggest that main causes of the delay are insufficient workforce, the law requirement that
every item of tax refund must be audited even though it occurred in previous months,
laborious working paper preparation to support audit conclusions and exporters

noncooperation during audit.
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