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ABSTRACT

The purpose of this research is to study the relationship between the profitability ratio
and the independent directors' remuneration. Disclosed in the annual report of companies listed
on the Stock Exchange of Thailand, SET 100 Index Group data between 2015 - 2017, all 5
industrial groups, including agriculture, food industry Resource group Technology group Service
Group and Construction Property Group, 46 companies, 138 annual data. In analyzing data, using
descriptive statistics to describe the nature of the list and correlation coefficient analysis to
explain the relationship between variables.

The results of the study showed that companies with high number of independent
directors made higher remuneration for independent directors, had a relationship in distant
directions, and on the other hand, companies with a high number of directors Resulting in a lower
rate of return on sales, indicating that the company has the lowest net profit due to the loss of

profitability. The lowest net used to generate low returns
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Statistics
GPM OPM NPM ROE ROA
N Valid 138 138 138 138 138
Missing 0 0 0 0 0
Mean 31.630 15.796 9.495 16.264 9.379
Std. Deviation 16.2416 36.8173 29.5671 14.5202 9.2965
Minimum -40.3 -285.8 -215.5 -27.4 -21.8
Maximum 67.4 154.8 66.3 81.3 60.2
Descriptive Statistics
Industry
Frequency Percent | Valid Percent Cumulative Percent
INBATHAZQATINNITUDINIS 15 10.9 10.9 10.9
n¥Nens 21 15.2 15.2 26.1
A mnaTulad 15 10.9 10.9 37.0
ald s 48 34.8 34.8 71.7
aFamTImIndiazneaing 39 28.3 28.3 100.0
Total 138 100.0 100.0
Independent Director
Frequency Percent Valid Percent Cumulative
Percent
3 38 27.5 27.5 27.5
4 58 42.0 42.0 69.6
5 24 17.4 17.4 87.0
Vvalid 6 9 6.5 6.5 93.5
7 8 5.8 5.8 99.3
8 1 7 7 100.0
Total 138 100.0 100.0
Compensation
N Valid 138
Missing 0
Mean 6686.9428
Std. Deviation 5467.36893
Minimum 376.24
Maximum 29332.28




Correlation Analysis

Correlations
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Independent | Compensation | GPM | OPM | NPM | ROE | ROA
Director

Eearslo?. 1 316" | -.078| -.012| .049| -112( -.155

Independent ~ ~Orreiation
Director Sig. (2-tailed) 000| .362| .893| 572| .192| .070
N 138 138| 138| 138| 138| 138| 138
Pearson 316" 1| -051] .099| .112] -.007|-.081

Compensation Correlation
P Sig. (2-tailed) .000 550| .247| .191| .931| .342
N 138 138| 138| 138| 138| 138| 138
Pearson -.078 -.051 1| .464*| 430" | 379" | 402"

GPM Correlation
Sig. (2-tailed) 362 550 .000| .000| .000| .000
N 138 138| 138| 138| 138| 138| 138
Pearslon. -.012 .099 | .464" 1| .906™ | .546™ | .508"

OPM Correlation
Sig. (2-tailed) 893 247 .000 .000| .000| .000
N 138 138| 138| 138| 138| 138| 138
Pearson - - - -
o corrollil, .049 112 .430™ | .906 1| .524"| .498
Sig. (2-tailed) 572 191| .000| .000 .000| .000
N 138 138| 138| 138| 138| 138| 138
Pearson . - . -
- N rion 112 -.007 | .379" | .546™ | 524 1] .843
Sig. (2-tailed) 192 931 .000| .000| .000 .000
N 138 138| 138| 138| 138| 138| 138
Pearsgil -.155 -.081 | .402™ | 508" | .498™ | .843" 1

Correlation

ROA Sig. (2-tailed) 070 342| .000| .000| .000| .000

N 138 138| 138| 138| 138| 138| 138

**_Correlation is significant at the 0.01 level (2-tailed).
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No | Company | Year Industry COM IND | GPM OPM NPM ROE ROA
1 AAV 2560 | wsms 10,907,455.00 3 13.60 9.20 4.10 1.40 2.50
2 | ADVANC | 2560 | maTula® 21,683,358.00 5 41.51 25.61 19.07 4.63 | 10.75
3 ANAN 2560 | edamisunswduazaeaina 6,725,000.00 4 35.12 16.32 10.21 10.97 4.84
4 AP 2560 | edamisumswduazaoaiia 5,107,500.00 7 35.70 15.20 13.80 0.00 7.70
5 BA 2560 | u3ms3 13,543,150.00 4 11.40 3.50 3.00 2.80 1.40
6 BANPU 2560 | niwens 11,960,611.85 4 38.58 16.54 7.66 7.85 3.07
7 BEAUTY 2560 | uims 395,050.00 4 67.44 41.05 32.91 81.27 60.17
8 BEC 2560 | u3ims3 7,638,000.00 5 17.00 -1.00 1.00 1.00 0.00
9 BH 2560 | uims 5,270,000.00 4 47.50 26.20 21.30 25.00 17.60
10 BTS 2560 | uims3 8,838,520.48 5 51.90 24.60 22.30 4.90 2.80
11 CBG 2560 | 1nHATLAZRATINNITUDINIG 3,650,000.00 4 31.50 7.30 6.10 11.40 7.20
12 CENTEL 2560 | uims 1,505,200.00 4 56.40 13.90 9.80 17.20 8.10
13 CHG 2560 | uims 1,690,000.00 4 32.06 18.38 14.52 17.60 11.95
14 CKP 2560 | niwens 3,588,000.00 4 22.89 51.24 2.29 0.89 0.27
15 COM7 2560 | usms 2,700,000.00 3 13.54 3.37 2.70 28.39 10.14
16 CPALL 2560 | wsms 25,834,000.00 5 22.30 6.40 4.10 28.50 5.60
17 CPF 2560 | 1NEATUAZRATINNITTNDINIG 12,600,000.00 4 11.98 5.96 3.42 10.12 17.68
18 | DELTA 2560 | waTulad 4,030,000.00 3 25.47 11.31 10.00 | 1532 | 10.66
19 EA 2560 | niwens 12,109,240.00 5 47.79 43.37 32.70 29.22 8.87
20 EPG 2560 | edanisumswduazaoadia 3,385,000.00 4 32.00 15.60 14.90 14.50 11.80
21 GFPT 2560 | 1NHAIUAZRATINNITTUDINIG 1,820,000.00 3 16.41 12.12 10.14 15.24 10.43
22 GUNKUL | 2560 | miweins 2,626,500.00 3 35.78 28.32 14.93 7.26 2.34
23 HMPRO 2560 | usms3 13,546,152.00 4 26.45 10.74 7.61 27.05 9.52
24 | INTUCH | 2560 | malulad 19,209,432.00 5 25.80 90.40 4730 | 38.10 | 20.20
25 | KCE 2560 | maluTad 1,220,000.00 3 30.02 19.44 17.93 | 22.57 | 1425
26 | LH 2560 | adamisumiwduazaeaing 5,580,000.00 3 34.38 19.14 2698 | 21.57 9.92
27 MAJOR 2560 | uims 7,139,965.00 6 33.59 18.02 13.30 18.29 11.33
28 MEGA 2560 | uims 5,040,000.00 4 45.00 14.10 11.50 22.40 13.40
29 MINT 2560 | 1nHASUAZRATINNITUDINIG 10,310,000.00 3 58.83 10.17 9.41 11.93 4.77
30 MONO 2560 | uims3 1,400,000.00 3 27.28 4.02 2.26 2.28 2.67
31 PTG 2560 | niwens 6,143,537.48 4 7.39 1.48 1.08 18.81 5.99
32 | QH 2560 | adanisumSwiuazneaia 9,834,800.00 4 29.78 8.91 19.13 14.50 6.53
33 ROBINS 2560 | uSM3 3,644,000.00 6 24.90 9.90 9.00 17.30 10.10
34 S 2560 | adanisuninduazneadng 1,931,362.00 5 41.55 20.35 10.14 3.65 1.77
35 Neee 2560 | adanisuninduazneadng 10,399,000.00 4 33.00 10.00 4.00 6.00 6.00
36 SPALI 2560 | adanisuninduazneadng 6,740,000.00 5 38.00 29.00 23.00 20.00 10.00
37 SPRC 2560 | nswens 5,730,000.00 3 6.10 5.60 5.20 21.40 15.00
38 STEC 2560 | edanizuminduazneaing 3,500,000.00 7 -7.55 -3.66 -2.85 -6.38 -1.82
39 STPI 2560 | adanisuninduazneadng 5,791,000.00 4 -40.25 | -285.82 -21547 | -27.38 | -21.81
40 SUPER 2560 | nswens 1,059,000.00 3 56.72 53.07 27.43 9.78 3.18
41 | THCOM | 2560 | maluTad 15,522,000.00 6 2090 | -53.74 | -39.61 | -15.90 | -9.02

No | Company | Year | Industry COM | IND | GPM OPM NPM | ROE | ROA
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No | Company | Year Industry COM IND | GPM OPM NPM ROE ROA
42 TKN 2560 | 1nHATLAZRATINNITNDINIG 1,942,000.00 3 32.16 14.97 11.56 27.67 18.99
43 TPIPL 2560 | edamisunswduazneaiia 12,168,793.00 7 15.79 4.87 -2.25 -1.57 -0.07
44 UNIQ 2560 | edamisunswduazaeaina 3,120,000.00 4 19.23 12.35 7.02 12.68 3.47
45 VGI 2560 | u3ims3 2,720,000.00 3 58.00 45.00 25.00 24.00 12.00
46 WHA 2560 | edamisumswduazaeaiia 8,325,840.00 4 59.70 45.98 30.91 15.19 5.17
47 AAV 2559 | uims 9,257,500.00 3 17.60 11.50 5.80 1.20 3.40
48 | ADVANC | 2559 | maTula®d 17,110,333.00 4 45.45 25.88 20.16 545 | 13.41
49 ANAN 2559 | edamisumswduazneaiia 5,185,000.00 4 34.42 17.28 12.30 15.41 6.56
50 AP 2559 | edamisumswduazneaiia 5,065,000.00 8 34.40 14.60 13.00 14.60 7.30
51 BA 2559 | uims 9,093,334.00 4 22.70 15.10 6.90 5.80 3.10
52 BANPU 2559 | niwens 11,443,020.00 4 33.12 7.36 1.98 1.98 0.70
53 BEAUTY | 2559 | u5ms 395,050.00 4 67.37 32.34 25.64 53.15 40.45
54 BEC 2559 | uims 6,580,000.00 5 28.00 11.00 10.00 16.00 8.00
55 BH 2559 | wims 6,310,000.00 4 46.20 24.90 20.00 26.00 17.00
56 BTS 2559 | uims 8,749,230.76 5 60.40 24.60 41.90 8.90 6.70
57 CBG 2559 | InEASIAZRATINNITUDINIG 3,840,000.00 6 35.80 15.90 13.90 20.90 16.40
58 CENTEL 2559 | wsms 1,186,400.00 4 55.90 13.50 9.30 17.60 7.60
59 CHG 2559 | wims 1,610,000.00 4 32.12 19.12 15.45 18.54 13.99
60 CKP 2559 | niwens 2,960,000.00 4 21.60 50.46 0.87 0.31 0.10
61 COM7 2559 | uims 2,100,000.00 3 13.69 2.25 2.36 21.58 8.78
62 CPALL 2559 | uims 22,116,000.00 5 21.90 6.30 3.70 32.90 4.90
63 CPF 2559 | INHASHAZRATINNTTUOINIG 10,808,333.00 4 15.64 8.29 4.34 11.76 20.24
64 | DELTA 2559 | waTulad 3,970,000.00 3 26.48 10.87 11.77 | 17.67 | 12.25
65 EA 2559 | niwens 9,192,620.00 4 45.76 40.82 31.15 32.68 8.72
66 | EPG 2559 | adanisuninduaznoadng 3,135,000.00 4 33.30 18.30 16.10 1620 | 13.50
67 GFPT 2559 | 1nHATHAZRATINNITUDINIG 1,820,000.00 3 14.99 11.74 9.66 16.26 10.56
68 GUNKUL | 2559 | niweins 2,294,000.00 3 34.74 34.74 19.18 6.25 2.89
69 HMPRO 2559 | uims 11,276,830.00 4 25.51 9.83 6.75 23.99 8.36
70 | INTUCH | 2559 | malulad 15,986,410.00 | 4 3590 | 154.80 66.30 | 6230 | 29.20
71 | KCE 2559 | maTulad 1,220,000.00 3 34.88 24.04 22.02 | 3030 | 17.54
72 | LH 2559 | adanisumswiuazneaia 5,840,000.00 4 34.35 20.61 27.06 18.62 8.64
73 MAJOR 2559 | uims 6,959,559.00 6 36.19 18.16 13.59 17.98 10.96
74 MEGA 2559 | uSms 5,040,000.00 4 41.80 11.50 9.00 17.60 10.02
75 | MINT 2559 | INHATUAZRATINNTTNOINIS 9,140,000.00 3 57.74 8.25 11.69 17.00 6.37
76 MONO 2559 | uSms 1,360,000.00 3 20.18 -6.21 -11.81 | -10.42 -1.78
77 PTG 2559 | nswens 4,665,387.72 4 8.10 2.26 1.66 24.99 10.56
78 QH 2559 | adanisuninduazneadna 9,402,800.00 6 30.17 10.87 15.97 13.97 5.82
79 ROBINS 2559 | uSms 3,694,500.00 5 24.90 10.10 9.30 19.70 10.60
80 | s 2559 | adsisuniwduayneaiie 1,623,741.76 | 4 40.56 19.11 4.51 120 | 0.59
81 Neee 2559 | adanisuninduazneadna 8,914,000.00 5 38.00 15.00 11.00 18.00 11.00
82 SPALI 2559 | adanisuninduazneadna 5,220,000.00 5 38.00 27.00 21.00 21.00 9.00
No | Company | Year | Industry COM | IND | GPM OPM NPM | ROE | ROA
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No | Company | Year Industry COM IND | GPM OPM NPM ROE ROA
83 | SPRC 2559 | nineIns 5,510,000.00 3 7.30 6.80 5.60 | 22.60 | 14.60
84 | STEC 2559 | adanizuninduazneain 4,000,000.00 7 8.75 9.38 750 | 13.19 5.58
85 | STPI 2559 | adanizuninduazneaii 5,805,000.00 3 15.90 16.94 13.63 | 13.28 | 12.97
86 | SUPER 2559 | nineIns 565,000.00 3 56.91 44.89 14.46 3.91 1.20
87 | THCOM | 2559 | wmalulad 14,162,600.00 6 35.56 18.08 18.65 8.91 4.85
88 | TKN 2559 | 1BATUALYATINNTINDINIT 1,790,000.00 3 35.84 20.44 16.53 | 38.46 | 2651
89 | TPIPL 2559 | adamizuninduazneaing 13,015,702.00 7 16.52 6.24 1.63 1.11 0.51
90 | UNIQ 2559 | adamizuninduazneaing 3,120,000.00 4 16.78 11.65 6.97 | 13.69 4.14
91 | vaGI 2559 | wims 2,650,000.00 3 62.00 59.00 36.00 | 32.00 | 19.00
92 | WHA 2559 | adamisumiwduazaeaing 5,635,700.00 | 4 40.93 33.20 1641 | 14.54 4.12
93 | AAV 2558 | wims 10,037,499.00 3 14.20 8.70 3.70 1.20 2.10
94 | ADVANC | 2558 | malulad 12,750,000.00 3 45.38 32.44 25.21 275 | 25.41
95 | ANAN 2558 | adanisumswiuazneaia 3,705,000.00 4 38.72 18.55 11.23 15.43 6.43
96 | AP 2558 | adanisumswiuazneai 6,625,000.00 7 34.10 16.10 11.70 15.70 7.30
97 | BA 2558 | wims 9,341,819.00 4 21.10 12.30 7.40 6.50 3.50
98 | BANPU 2558 | nanens 17,409,559.03 5 32.48 3.31 -1.66 192 | -0.64
99 | BEAUTY | 2558 | w3ims 376,240.00 4 66.93 28.06 2246 | 36.01 | 28.96
100 | BEC 2558 | wims 6,640,000.00 5 37.00 23.00 19.00 | 35.00 | 19.00
101 | BH 2558 | wims 2,830,000.00 4 44.70 24.10 19.10 | 2820 | 17.00
102 | BTS 2558 | wims 29,332,278.45 5 55.50 22.00 35.20 6.40 5.00
103 | CBG 2558 | INHATUAZRATINNITUDINIG 3,880,000.00 5 36.90 17.80 15.90 20.30 17.40
104 | CENTEL | 2558 | u3ms 1,048,000.00 4 56.10 14.10 8.70 | 18.00 6.80
105 | CHG 2558 | wims 1,610,000.00 4 34.00 21.26 1693 | 18.67 | 15.77
106 | CKP 2558 | niwens 2,960,000.00 4 27.56 54.92 6.01 2.76 0.79
107 | com7 2558 | uims 1,200,000.00 3 12.63 225 175 | 22.94 5.97
108 | CPALL 2558 | wims 21,781,000.00 5 21.80 6.30 340 | 35.70 4.20
109 | CPF 2558 | INHATUAZRATINNITUDINIG 12,600,000.00 4 13.78 7.03 3.72 9.46 19.27
110 | DELTA 2558 | malulad 5,150,000.00 4 27.29 13.23 1430 | 2326 | 1637
111 | EA 2558 | niwens 8,213,100.00 5 40.62 36.56 20.17 | 37.30 | 10.26
112 | EPG 2558 | adanizunsnduazneaing 1,935,000.00 4 26.40 12.20 920 | 10.60 7.70
113 | GFPT 2558 | 1NBATUALRATIHNNTINDINIT 1,820,000.00 3 12.17 8.00 7.16 13.15 8.32
114 | GUNKUL | 2558 | nSwenns 2,352,242.60 3 23.21 23.21 15.10 7.84 3.58
115 | HMPRO | 2558 | U3ms 9,470,769.00 4 25.73 9.45 6.22 | 21.46 7.66
116 | INTUCH | 2558 | maTula® 16,028,699.00 4 40.50 | 143.00 5490 | 64.10 | 36.70
117 | KCE 2558 | walulad 1,600,000.00 3 31.44 19.99 17.99 | 27.65 | 13.31
118 | LH 2558 | edamisuninduaznoaina 4,760,000.00 5 34.09 20.45 2729 | 17.91 8.56
119 | MAJOR 2558 | uims 6,820,238.00 6 35.29 19.27 13.65 | 18.14 | 11.62
120 | MEGA 2558 | uims 5,040,000.00 4 42.90 9.40 8.70 | 16.70 9.70
121 | MINT 2558 | 1NBATUALYATINNTINDINISG 6,610,000.00 3 58.01 10.46 15.06 21.10 8.15
122 | MONO 2558 | uims 1,360,000.00 3 1269 | -23.21 -2527 | -18.24 | -7.63
123 | PTG 2558 | niwens 5,074,273.72 4 7.37 1.62 121 | 17.13 9.04
No | Company | Year | Industry COM | IND | GPM OPM NPM | ROE | ROA
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No | Company | Year Industry COM IND | GPM OPM NPM ROE ROA
124 | QH 2558 | adanizunswduazneaii 9,648,100.00 7 31.23 12.43 15.11 | 15.27 6.11
125 | ROBINS 2558 | uims 3,777,000.00 5 24.50 8.70 7.50 16.70 8.80
126 | s 2558 | edamisumswduazneaina 1,101,064.00 4 34.57 0.71 -10.91 -2.60 -1.36
127 | sccc 2558 | edamisumswduazneaina 8,193,000.00 4 40.00 20.00 15.00 23.00 18.00
128 | SPALI 2558 | edamisumswduazneaina 4,300,000.00 5 38.00 27.00 20.00 21.00 9.00
129 | SPRC 2558 | ninens 5,240,000.00 3 6.30 5.80 4.70 20.70 13.00
130 | STEC 2558 | edamisunswduazaeaina 3,180,000.00 6 9.25 9.94 8.17 16.25 6.82
131 | STPI 2558 | edamisumswduazaeaina 7,780,000.00 4 29.42 23.02 19.13 28.93 22.99
132 | SUPER 2558 | ninens 791,000.00 3 4393 | -144.76 -205.37 | -10.08 -3.69
133 | THCOM | 2558 | malulad 12,450,000.00 5 40.95 23.94 17.04 | 12.28 6.48
134 | TKN 2558 | INHATUAZRATINNITUDINIG 1,608,000.00 3 35.44 14.00 11.34 36.14 19.40
135 | TPIPL 2558 | adanisumswiuazneai 12,395,880.00 7 15.63 7.79 1.24 0.64 0.35
136 | UNIQ 2558 | adanisumswiuazneaia 3,120,000.00 4 17.82 12.20 7.00 12.07 3.92
137 | VGI 2558 | wims 3,559,500.00 3 55.00 41.00 28.00 44.00 28.00
138 | WHA 2558 | edamsunInduaznoaine 4,849,000.00 4 43.29 34.64 16.54 16.58 4.56
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