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ABSTRACT

The research aims to study the impact of corporate governance scoring on performance
of listed companies Market for Alternative Investment (MAI). The sample consists of 141
companies achieving the CG score provided by Thai Institute of Directors from “Good”, “Very
Good” to “Excellent” level of recognition for a period of 3 consecutive years (2016-2018).

The study applied Multiple Regression Analysis and reported that corporate
governance scoring had significant positive impact on performance of company measured by return
of assets ratio. However, the impact of corporate governance scoring on performance of company
measured by gross profit ratio, operating profit ratio, net profit ratio, and return on equity ratio was

not found.
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342.1 9a31mlsvudu (Gross Profit Margin)
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Unstandardized Coefficients
Sig F

Constant CGScore
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v Y
19199 4.3 LaAIna Coefficients Y0I0AT 1 1sUUAUA NI 3 T

Model Unstandardized Coefficients | Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) 22.807 9.486 2.404 .018
1
CGScore .658 2.341 .024 281 779

Y
. o o v 9
a. Dependent Variable: 803111 1591AY
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A15197 4.4 11N Coefficients 61]@\15@]51ﬁ1l15iﬂﬂﬂﬁﬁuﬁu\ﬂuj’lﬁl\lifm 3 i

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 18.867 11.737 110
1
CGScore -2.546 2.897 -.074 -.879 381

a. Dependent Variable: 603171 15910M3A 1M1
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M31971 4.5 naaewa Coefficients ¥010A51M lsgn5nwsan 37

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 11.081 10.834 1.023 .308
1
CGScore -1.324 2.674 -.042 -.495 .621
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Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 16.251 5.010 3.243 .001
1
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a. Dependent Variable: ROA
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Coefficients Coefficients
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Unstandardized Coefficients
Sig F
Constant CGScore
o931 T3 udu 24.896 0.423 0.919 0.011
9913191 15910 T AU 21.965 -2.789 0.471 0.528
on31m lsgns 7.842 083 0.980 4.602
PATINANDUUNUIINAUNS NG 15.779 2.418 0.322 1.001
OATINANDUUNUVDIRDO U 18.351 2367 0640 | 0222
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M3197 4.9 LAAINA Coefficients YDIOAIIN 13TUAUI] 2559

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 24.896 15.697 1.586 120
1
CGScorel6 423 4.118 .015 .103 919
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a. Dependent Variable: 8935191 15 9UAUS9
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Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 21.965 14.625 1.502 .140
1
CGScorel6 -2.789 3.836 -.108 =727 471

a. Dependent Variable: 85171 15910MIAUHUNIUS9
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M13199 4.11 udaana Coefficients Y3931 l3gnFil 2559

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 7.842 12.520 .626 .534
1
CGScore .083 3.284 .004 .025 .980

a. Dependent Variable: 5@‘31ﬁﬂi§(ﬂ%59
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Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 15.779 9.215 1.712 .094
1
CGScorel6 -2.418 2417 -.148 -1.000 322
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a. Dependent Variable: ROAS9
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Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 18.351 19.157 958 343
1
CGScorel6 -2.367 5.025 -.070 -471 .640

a. Dependent Variable: ROE59
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Unstandardized Coefficients
Sig F

Constant CGScore
99310 159 1udY 26.71 -0.375 0.927 0.009
a1 lsnmIaniuau 22.375 -3.244 0.428 0.641
onsIm lsgns 17.329 -2.918 0.315 1.033
AT INANDUUNUIINAUNS NG 19.25 -3.63 0.077 3.28
8ATIHAADULNUVDIRD 01 23272 4342 | 0258 | 1311
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19199 4.15 11AAINA Coefficients Y0307 157 UAUI) 2560

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 26.710 16.574 1.612 114
1
CGScorel? -.375 4.053 -.014 -.093 927
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a. Dependent Variable: 89519 159uA160
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VINAITNAN 4.15 WU wamssziiumsminuguanims lensnaneoasim s

MI9N 4.16 LL17adWa Coefficients ﬂJEN5@151ﬁ115ﬁ]1ﬂﬂ15ﬁ1lﬁu\ﬂuﬂ 2560

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 22.375 16.575 1.350 184
1
CGScorel7 -3.244 4.053 -.118 -.800 428

a. Dependent Variable: 873171 15910M3A 11141160
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NNMIAUHUNUIN.A. 2560

M13199 4.17 udaana Coefficients ¥9I9A3111 l3gnFil 2560

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 17.329 11.744 1.476 147
1
CGScorel7 -2.918 2.872 -.150 -1.016 315
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a. Dependent Variable: 891311 113 3] N560

105190 4.17 nun wamsdszdiumsminuguanams liliensnanesnsimls

ANTUN.A. 2560

M13197 4.18 LEAINA Coefficients GUE]\‘]’ETG]S'INQGIE]ULL‘V]Ui]'lﬂa‘l.l‘]ﬂ%’WEﬁJ 2560

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 19.250 8.198 2.348 .023
1
CGScorel7 -3.630 2.005 -261 -1.811 .077

a. Dependent Variable: ROA60
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q

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 23.272 15.507 1.501 .140
1
CGScorel7 -4.342 3.792 -.168 -1.145 258

a. Dependent Variable: ROE60
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Y a 4
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Unstandardized Coefficients
Sig F

Constant CGScore
831 lsvudu 5.733 4.489 0.363 0.844
891319115910 TA NI LU -8.052 3.164 0.695 0.156
onsm lsgns -7.507 2646 | 0747 |  0.106
BATINAADVUNUIINAUNS NG 7.096 -0.715 0.770 0.087
OATINANDUUNUVDIRDOT U -4.345 1951 | 0.752| o0.101

INA15 199 4.20 WM wanmsdsziumsmnuguanams lulianswaae oasiaau

gj./ 9 [ 1

mlsvudu sasrdiumlsnnmsduiuay sasidimmlsgns sasdrunanouunuain
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v Y
19199 4.21 11EAINa Coefficients Y099931071 15V UAUY 2561

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 5.733 20.738 276 783
1
CGScorel8 4.489 4.888 136 918 363

Y
a. Dependent Variable: garm lsvuduel
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Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) -7.507 34.547 -217 .829
1
CGScorel8 2.646 8.143 .048 325 747

a. Dependent Variable: ans1m s fj“l/l%6l
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M1319% 4.23 uaaana Coefficients Y9931 13gnTil 2561

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) -7.507 34.547 -217 .829
1
CGScorel8 2.646 8.143 .048 325 747

a. Dependent Variable: 5@‘31ﬁﬂi§(ﬂ%6 1

1IN0 4.23 WU wamsiszdumsiinuguanams lilianswadesasid’ls
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ﬂ1§1\1ﬁ 4.24 11eAdNa Coefficients VOIOATINAADULUNUIINAUNS NIV 2561

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 7.096 10.313 .688 495
1
CGScorel8 =715 2431 -.044 -.294 770
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a. Dependent Variable: ROA61
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M5190 4.25 1d@AINE Cocefficients YDIDATIHARDULNUDINTIUVDIRDOYUT 2561

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) -4.345 26.083 -.167 .868
1
CGScorel8 1.951 6.148 .047 317 752

a. Dependent Variable: ROE61
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