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ABSTRACT

The objective of this study is to compare the relationship between earnings per share
and book value per share as well as the market value in comparison between historical cost and
fair value accounting of the listed firms in real estate and construction sector. The model in this
research is based on the model of Feltham and Ohlson (1995). This study is an empirical research
and uses correlation and multiple regression analyses. A total of 477 samples are collected from
the financial statement of year 2013 to year 2017.

The research findings indicate that, First, book value per share, earnings per share
and total assets per share at fair value accounting can predict the market value of the firm up to
70.80% with statistical significance at 0.01. This means that all three variables are major concern
as value relevance to investor's decision. Second, book value per share, earnings per share and
total assets per share at historical cost accounting can also predict the market value of the firm by
66.80% but only earnings per share can predict the stock price with statistical significance at 0.01.
Third, book value per share at fair value accounting is relative to the market value of the firm
more than book value per share at historical cost accounting. Fourth, earnings per share at fair
value accounting is relative to the market value of the firm less than earnings per share at

historical cost accounting.
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R Square .663
Adjusted R Square .661
Standard Error 5.566
F 333.523
Sig. F 000"

Durbin-Watson 2.122
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[

Funing

Sig. (2-tailed)

oda yamaw | Mlsgniee ERGREIRE)
vaydsonu W swReNU | nannindaeny

yamamigsaou
Pearson Correlation 1.000 .660** T75%* .699%*
Sig. (2-tailed) .000 .000 .000
i lsgniaeu
Pearson Correlation 1.000 495%* .803**
Sig. (2-tailed) .000 .000
Aunindsuaenu
Pearson Correlation 1.000 .603%*
Sig. (2-tailed) .000
IIMaaanannIndae
Wu 1.000
Pearson Correlation .000

HN@KR. ** Correlation is significant at the 0.01 (2 — tailed)
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1lsgniaedu

a 4
TAgnN3AATIZHNITOAD DY

Dependent Variable 3 1M1ND1AA aﬁu (Y)

Independent Variable yamauiiaFaoriu (X1) M lsgniaeiu (x2) Funindiauaeiu (x3)

Prediction: Goodness-of-Fit

5 Unstandardized Standardized Collinearity Statistics
aals Coefficients | P-value
Coefficients (B)
(Beta)
Tolerance VIF

A1n9N 280 575
yamauinaeiu(xi) 225 158 007" 298 3.359
ilsgniaedu (x2) 7.416 611 000" 564 1.773
Aunindsuaeu(x3) 256 178 000" 398 2.510
R Square 708
Adjusted R Square .705
Standard Error 2.710
F 236.472
Sig. F 000"
Durbin-Watson 1.956
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HIEHA.** Correlation is significant at the 0.01 (2 — tailed)
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1lsgniaeuls

Y a a 4
193551 uan Tagnsunsznns

0ADINY U (Multiple Regression Analysis) 1111 Enter Method

Dependent Variable 51A19a1A00% 1 (Y)

Independent Variable yamiamiinGaeru (X1) M lsgniaeru (x2) Gunindiauaeniu (X3)

Prediction: Goodness-of-Fit

Unstandardized | Standardized Collinearity Statistics
Ay Coefficients Coefficients | P-value
(B) (Beta)
Tolerance VIF
gl 4.852 .000
yamaigydaou(xi) 271 238 354 029 35.080
mlsgniaou (x2) 5.019 776 000’ 560 1.785
?Tu%%wefmmiaﬁu(m) -.087 -.178 492 028 35.468
R Square .668
Adjusted R Square .663
Standard Error 8.422
F 118.959
Sig. F 000"
Durbin-Watson 2.151
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HaNetn.** Correlation is significant at the 0.01 (2 — tailed)
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