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Abstract

Purpose of this study was to explore factors influencing IPO underpricing in the Stock
Exchange of Thailand (SET) and the Market for Alternative Investment (mai). In this study the
secondary cross - sectional data of 160 companies listed on the Stock Exchange of Thailand
and the Market for Alternative Investment (mai) was collected. The population used includes,
among others, listed companies on the IDX with a sample of issuers that went public from
2016 to 2021, entirely the 6 years. This study examined seven independent variables including
Search Volume Index (SVI), free float (FF), financial advisor (FA), size of firm (SIZE), debt to
equity ratio (DE), return on asset (ROA) and Covid 19 situation (COVID). This data was analyzed
by qualitative and quantitative data analysis using the Least Square Method model.

The results showed that information factors influencing IPO underpricing in the Stock
Exchange of Thailand (SET) and the Market for Alternative Investment (mai) with positively
statistical significance level of 0.05 was Search Volume Index (SVI) and Covid 19 situation
(COVID). Meanwhile, free float (FF) and size of firm (SIZE) had negative correlation to
sustainable growth with an R-Square of 0.3853.

Keywords: Initial public offering; IPO first-day returns; The Stock Exchange of Thailand; The

Market for Alternative Investment
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A5 1 HAADANTIUUINANYIVDIUSENNaang Daulunatanannsndwisusemalng way

patnrannsng 10w 1o 1o Tuszninaied 2559 - 2564

Variables (N = 160) Maximum Minimum Mean Std. Deviation
UNDP (%) 200.00 - 30.00 35.16 49.79
SV 2.00 - 1.67 0.64 0.88
FF (%) 55.35 10.00 26.99 5.53
FA 1.00 0.00 0.625 0.49
SIZE 25.95 17.79 21.08 1.58
DE (X) 14.81 0.17 2.01 2.09
ROA (%) 48.55 -4.41 10.22 8.66
COVID 1.00 0.00 0.34 0.48

1ns1e7l 1 asuléin samslievinaaifdamssaunvesuddvilausuiedu IPO lusain
wannsndunialszmalneuaznatandnnindidu 1o le sendned 2559 - 2564 §1uu 160 U3EW
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(FA) fiengsgaminiu 1 Avngamintu 0 Anadewindu 0.63 wazdrudsauumindu 0.49 wurau3em
(SIZE) fAngsaauiniy 25.95 Ardngamindy 17.79 Aedewindu 21.08 uazdrudouuusnnsgiu
Wity 1.58 Sasduniiausodiuresdives (OF) fiAngagauintu 14.81 wih Ashaawintu 0.17 1w
Aadeiniu 2.01 Wi uwagdmidonuuanssIuyindu 2.09 W1 ShssanauLnusodunind s
(ROA) Siengagnienay 4855 Arvnanfesay — 4.41 AlndsTosas 10.22 uardrnudonuuannsgu
Sovar 8.66 an1unisainmsunsszuinvedlada Covid 19 (COVID) fiAngsgawiniu 1 Ardngn Wiy
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M13197 2 Han1snaaeutymidiulsdaseilanuduiudidaduegrsauysal (Multicollinearity)

UNDP SVI FF FA SIZE DE ROA COvID
UNDP 1.0000
SVI 0.4660 1.0000
FF 0.1020  -0.0020  1.0000
FA 0.0934 0.1347  0.0209  1.0000
SIZE 0.3187  -0.1259 0.0339  0.1929  1.0000
DE 0.1548  -0.0336 0.1499  0.2079  0.4045  1.0000
ROA 0.2189 0.1652 -0.1701 -0.0194 -0.3535 -0.2906 1.0000
COovID 0.2774 0.0347  0.1748 -0.0374 -0.0249 -0.0715 -0.0934 1.0000

INANSNN 2 WU Han1snaaaulilisuuslanilen (Correlation Coefficients) 11nn3n +0.7

waneIuuInaeshifileym Multicollinearity

A1519% 3 wan1svadeuaUldasivesAmuLUTUTIUTEIAIANLAALAA D (Heteroskedasticity)

feAS White’s Test lananisnaaaunail

Test Heteroskedasticity

Test Summary Chi-Square Prob

Homoskedasticity 0.3265 0.3302

v W [

N1sMAEBY Heteroskedasticity finunseRuludnAtyi 0.05 lneRsauufgIudiail
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Ho : Homoskedasticity
H, : Heteroscedasticity
1NAIF199 3 U NSNAFBUAINNLL AT VBIAIAINLLUTUSIUYBIAIAINUAAIALAR DU

(Heteroskedasticity) wuinhuudnasslifitlymn Heteroskedasticity

A9 4 HaN1TIATIZINTRnRYL TN UraIBRILUT (Multiple Regression)

Variable Coefficient Std. Error Prob.
SV 0.2262 0.0372 0.0000 *
FF -1.2041 0.5948 0.0447 *
FA 0.1059 0.0682 0.1224
SIZE -0.0795 0.0232 0.0008 *
DE 0.0001 0.0173 0.9955
ROA 0.4053 0.4077 0.3217
CovID 0.3042 0.0683 0.0000 *
C 1.9947 0.5258 0.0002 *
R-squared 0.3853

Adj. R-squared 0.3570

Observations 160

v W

* Lananeszautd Ay eatanszauaMuRauTaas 95%

YA v o

NENTNIN 4 FITPYNTIATIZINSaRnelsdounatemiuys Wevinsunuedudseans

YoeiILUs ansaesuenalugUaunslacail

UNDPj = 1.9947 + 0.22625VI; — 1.2041FF; — 0.0795SIZE;; + 0.3042COVID;;

(0.0002)* (0.0000)* (0.0447)* (0.0008)* (0.0000)*
IpediaAn R-squared = 0.3853
Adj. R-squared = 0.3570
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