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ABSTRACT

The research aims to study the impact of corporate governance scoring on profitability of

listed companies in the Stock Exchange of Thailand. The sample consists of 2 0 7 companies

achieving the CG score provided by Thai Institute of Directors from “Very Good” to “Excellent”

level of recognition for a period of 3 consecutive years (2559-2561).

The study applied Multiple Regression Analysis and reported that corporate governance

scoring had positive impact on company’s profitability measured by return of equity ratio.

However, the impact of corporate governance scoring on company’s profitability measured by

gross profit ratio, earnings before interest and tax, and net profit ratio was not found.
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a 4 a
3.5.1 mmmawzw%’auﬁamwamm (Descriptive Statistic)
aa a I a Y aa g}/ é] (% A
ataranssauuiunsInsziveyaneadd luvunugiuvesdnlsn
] A = 39 1o .. ! .
A9 DIV MNeANE Tagvziludoyaagiuesardiga (Mimimun) A1gIga (Maximum)
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VoyaiFadasIn3 1
N Minimum Maximum Mean Std. Deviation
GP (%) 621 -74.73 124.51 26.36 18.43
EBIT (%) 621 -3782.17 124.51 7.83 98.83
NP (%) 621 -3782.17 115.64 3.98 97.37
ROE (%) 621 -116.08 67.44 10.83 13.12
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4. ATMAADLLNUIINAIUVDIRNOH U (Return on equity margin) YDIUTHNNIA
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d a
4.2 mﬁmswﬁmmﬂa’ammwggm (Multiple Regression Analysis)
a 4 a
AANITAATIZVNITOADDUITINY D (Multiple Regression Analysis) Tumsfnyn

o v
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42.1 WAMINAABVAVNATIY H, : 52AUASUUUMIININUUANINITAVNANIS
v Y
gutuauianswanuanumnsolumsnialagsniim lsvudu

v 9
A15131 4.3 ANOVA uae Coefficients" ﬂlﬂﬂ@@]i?ﬂflislluél}ullﬁﬂﬂiju 31

ANOVA'
Sum of
Model df Mean Square F Sig.
Squares
1|Regression 288.334 1 288.334 0.849 357b
Residual 210158.18 619 339.512
Total 210446.51 620
a. Dependent Variable: GP
b. Predictors: (Constant), CGScore
Coefficients
Unstandardized Standardized 95.0% Confidence
t Sig. Collinearity Statistics
Coefficients Coefficients Interval for B
Model
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
1|(Constant) 32.463 6.663 4.872 0 19.379| 45.547
CGScore -1.38 1.498 -0.037 -0.922 0.357 -4.322 1.561 1 1
a. Dependent Variable: GP
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1NA15199 4.3 waﬂ1ﬁmﬂzﬁmiaﬂaammuwmmmmﬁuuﬁ;@m H, J2AY
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AZUUUNIMAVGUANINITNURAMIANIUNUNINTHANUANNA T TuMINIa lagons
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v A

9 [
m”limuﬁ’u“lummamm 39 IﬂﬂﬂWﬁuﬂﬂWl&ﬂﬁWﬂﬂgﬂi%ﬂU 0.05 WUNTEAUASLUUNITNIND
9 v
@.LmﬂﬂﬂﬁﬁWﬁﬁ@@ﬂﬁ?ﬂ?qiﬂluﬁ}uiﬂﬂﬁﬂW tiN1NY -0.922 a1 sig N1NY 0.357 @Qllﬁﬂ\i’ﬂ
[ o w a aAa A 1 [ o 2’, 9 a o 1 dl =
53ﬂ‘Uﬂ$L!uuﬂﬁﬂWﬂUﬂLLaﬂ‘ﬂﬂﬁuliJiJ’tW]‘ﬁwaﬁ’f)’f)ﬂﬁﬂ']ll'islluﬂusll’f)ﬂﬂﬁ‘kl‘lflal,uﬂﬂﬂaﬂi’lu 39

Y . a [ o g I g |
ﬂ‘l'ﬁ‘l\‘l‘ﬁ 4.4 ANOVA 1ag Coefficients ﬂlﬂﬁ@ﬂi?ﬂf‘liﬂluﬁ}ullﬂﬂllﬁﬂqLﬂuﬁ’]fﬁJ @NLWﬁJ N.A.

2559 - 2561
2559
ANOVA'
Sum of
Model df Mean Square F Sig.
Squares
Regression 75.665 1 75.665 0.24 ,625b
1|Residual 64596.666 205 315.106
Total 64672.331 206
a. Dependent Variable: GP16
b. Predictors: (Constant), CGScorel6
Coefficients
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
(Constant) 32.966 11.437 2.882 0.004 10416 55.516
1
CGScorel6 -1.287 2.627 -0.034 -0.49 0.625 -6.467 3.892 1 1
a. Dependent Variable: GP16
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1l 2560
ANOVA"
Sum of
Model df Mean Square F Sig.
Squares
Regression 15816 1 15816| 0045 832"
1 |Residual 71507.951 205 348.819
Total 71523.767 206
a. Dependent Variable: GP17
b. Predictors: (Constant), CGScorel 7
Coefficients’
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
(Constant) 28.303 11.692 2421 0.016 5.251 51.355
1
CGScorel7 -0.559 2.626 -0.015 -0.213 0.832 -5.736 4.618 1 1
a. Dependent Variable: GP17
2561
ANOVA®
Sum of
Model df Mean Square F Sig.
Squares
Regression 165.879 1 165.879 0.461 ,498b
1|Residual 73753.243 205 359.772
Total 73919.122 206
a. Dependent Variable: GP18
b. Predictors: (Constant), CGScorel8
Coefficients’
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
(Constant) 33.931 11.958 2.837 0.005 10.354 57.509
1
CGScorel 8 -1.791 2.637 -0.047 -0.679 0.498 -6.99 3.408 1 1

a. Dependent Variable: GP18
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M3197 4.5 ANOVA t1ag Coefficients' 10990317 13nourinaondotaz miuaadsiy 3 1)

ANOVA'
Sum of
Model df Mean Square F Sig.
Squares
Regression 18563.915 1| 18563915 0.791 _374b
1|Residual 14518748.8 619 23455.168
Total 14537312.7 620
a. Dependent Variable: EBIT
b. Predictors: (Constant), CGScore
Coefficientsa
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Cocefficients Interval for B
Model t Sig.

Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound

(Constant) -41.136 55378 -0.743 0.458| -149.887 67.615
1

CGScore 11.077 12.451 0.036 0.89 0.374| -13.374| 35.527 1 1

a. Dependent Variable: EBIT

INAITIN 4.5 HANITIUATIZHNITOADDYLUDNYAUVOIANNAFIU H, ¥R
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a % o 1 o I
ﬂﬁNﬁ 4.6 ANOVA 1ae Coefficients ‘llf)iﬂ@lﬂﬂﬂﬁﬂ@uﬁﬂﬂ@ﬂlﬁﬂlm%ﬂWﬁLLEJﬂLLﬁﬂQL“]JuﬁEJL‘]:J
R
AauAll WA, 2559 - 2561

2559
ANOVA”
Sum of
Model df Mean Square F Sig.
Squares
Regression 41861.173 1| 41861.173 0.598 _44()"
1|Residual 14346557.6 205 69983.208
Total 14388418.8 206
a. Dependent Variable: EBIT16
b. Predictors: (Constant), CGScorel6
Coefficientszl
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
(Constant) -134.857| 170.451 -0.791 0.43| -470.919| 201.204
1
CGScorel6 30.278 39.149 0.054 0.773 0.44| -46.908| 107.464 1 1
a. Dependent Variable: EBIT16
12560
ANOVA'
Sum of
Model df Mean Square F Sig.
Squares
Regression 5639 1 5639  0.023 878"
1|Residual 49328.376 205 240.626
Total 49334.014 206
a. Dependent Variable: EBIT17
b. Predictors: (Constant), CGScorel 7
Coefficients
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
(Constant) 11.956 9.711 1.231 0.22 -7.19 31.102
1
CGScorel7 0.334 2.181 0.011 0.153 0.878 -3.966 4.634 1 1
a. Dependent Variable: EBIT17
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1l 2561
ANOVA'
Sum of
Model df Mean Square F Sig.
Squares
Regression 65.697 1 65.697|  0.234 629"
1|Residual 57515.733 205 280.565
Total 57581.43 206
a. Dependent Variable: EBIT18
b. Predictors: (Constant), CGScorel 8
Coefficients
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.

Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound

(Constant) 18.923 10.56 1.792 0.075 -1.897 39.744
1

CGScorel 8 -1.127 2.329 -0.034 -0.484 0.629 -5.718 3.464 1 1

a. Dependent Variable: EBIT18
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423 HANINAAOUANVAFIU H, : 52AUAZHUUNITAIAUAUANINTAVNANT
auiunuionswanuanuaunsalumsiimlsidalasonsimlsgns

M3199 4.7 ANOVA 11ag Coefficients’ ¥090A51M1 lsgnFuaassin 31

ANOVA®
Sum of
Model df Mean Square F Sig.
Squares
Regression 17533.576 1 17533.576 0.751 _387b
1 |Residual 14457349.3 619 23355.976
Total 14474882.9 620
a. Dependent Variable: NP
b. Predictors: (Constant), CGScore
Coefficients’
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
(Constant) -43.607 55.261 -0.789 0.43] -152.128 64914
1
CGScore 10.765 12.424 0.035 0.866 0.387| -13.634 35.164 1 1
a. Dependent Variable: NP

INANT 19 4.7 HaN13TIAIIZHNTAADBEULLNY AWMV AUNATIY H, 5EAY
AziuumMIMsuguansnsfuramsduiuauidninasuanuansalumaidlsifa
Tagsasii lsgndluaundesin 3 3 Taefmuaaniod s f 0.05 nuhszduasiuy
msmisuguanamsiinadesnsimlsqns Taefie timfy 0.866 uaze sig 117 0387 &4

HEAINITAUAZIUUMIMINUQUAn N5 NS nanesas i lsgns luaundesiu 31
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9
%

M99 4.8 ANOVA 1182 Coefficients’ ¥048a 1 lsgmBuenuaasilumed awail wea. 2559- 2561

1l 2559
ANOVA®
Sum of
Model df Mean Square F Sig.
Squares
Regression 41428203 1 41428203 0594 442"
1|Residual 14308596.1 205 69798.03
Total 14350024.3 206
a. Dependent Variable: NP16
b. Predictors: (Constant), CGScorel 6
Coefficients’
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.

Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound

(Constant) -138.15| 170.225 -0.812 0.418] -473.767| 197.467
1

CGScorel6 30.121 39.097 0.054 0.77 0.442| -46.963| 107.205 1 1

a. Dependent Variable: NP16

12560
ANOVA'
Sum of
Model df Mean Square F Sig.
Squares
Regression 0.182 1 0.182 0.001 ,975h
I |Residual 36699.591 205 179.022
Total 36699.773 206
a. Dependent Variable: NP17
b. Predictors: (Constant), CGScorel 7
Coefficients’
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.

Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound

(Constant) 9.468 8.376 1.13 0.26 -7.047 25.982
1

CGScorel7 0.06 1.881 0.002 0.032 0.975 -3.649 3.769 1 1

a. Dependent Variable: NP17
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2561
ANOVA'
Sum of
Model df Mean Square F Sig.
Squares
Regression 144.458 1 144.458|  0.656 419°
I |Residual 45158.421 205 220.285
Total 45302.879 206
a. Dependent Variable: NP18
b. Predictors: (Constant), CGScorel 8
Coefficients’
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
(Constant) 17.5 9.357 1.87 0.063 -0.949 35.949
1
CGScorel 8 -1.671 2.063 -0.056 -0.81 0.419 -5.739 2.397 1 1
a. Dependent Variable: NP18
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424 WAMINAAOUANUATIY H, : T2AUALUUUNMTMNUQUANINITNUNANTT
auiivaudioninanuanuannsalumsimlsiialaedasmanouunuanduvesgnoru

M151971 4.9 ANOVA 11ag Coefficients’ Y9405 HAADUUNUIINAIUVOID O] ULAAITIN 3 T)

ANOVA"

Sum of Mean
Model df F Sig.
Squares Square

Regression 902.838 902.838 5.192 ,023b

—_

—_

Residual 107638.54 619 173.891

Total 108541.38 620

a. Dependent Variable: ROE

b. Predictors: (Constant), CGScore

Coefficients'
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.

Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound

(Constant) 0.034 4.768 0.007 0.994 -9.329 9.398
1

CGScore 2.443 1.072 0.091 2.279 0.023 0.337 4.548 1 1

a. Dependent Variable: ROE

{ a Jd a @
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3 a Y 1 <
ﬂ]'ﬂﬂﬁ 4.10 ANOVA uag Coefficients ‘ll’é)\‘lf)@li']Waﬂ@ﬂ!k“ﬂuﬂ']ﬂﬁ')u‘llf]\ilﬁlﬁ@ﬁluuﬂﬂllﬁﬂ%ﬂu

5161 aquall w.a. 2559 — 2561

1l 2559
ANOVA'
Sum of Mean
Model df F Sig.
Squares Square
Regression 1121.579 1 1121.579 8.246 _005b
1|Residual 27882.746 205 136.013
Total 29004.325 206
a. Dependent Variable: ROE16
b. Predictors: (Constant), CGScorel 6
Coefficients'
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
(Constant) -9.172 7.514 -1.221 0.224| -23.987 5.643
1
CGScorel6 4.956 1.726 0.197 2.872 0.005 1.553 8.359 1 1
a. Dependent Variable: ROE16
1l 2560
ANOVA'
Sum of Mean
Model df F Sig.
Squares Square
Regression 591.802 1 591.802 3.873 ,05()b
1|Residual 31321.242 205 152.787
Total 31913.044 206
a. Dependent Variable: ROE17
b. Predictors: (Constant), CGScorel7
Coefficients
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.
Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound
(Constant) -4.237 7.738 -0.548 0.585| -19.493 11.019
CGScorel7 342 1.738 0.136 1.968 0.05 -0.006 6.847 1
a. Dependent Variable: ROE17
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2561
ANOVA'
Sum of Mean
Model df F Sig.
Squares Square
Regression 12.059 1 12.059 0.053 .818b
1|Residual 46702.087 205 227.815
Total 46714.146 206
a. Dependent Variable: ROE18
b. Predictors: (Constant), CGScorel 8
Coefficients
Unstandardized Standardized 95.0% Confidence
Collinearity Statistics
Coefficients Coefficients Interval for B
Model t Sig.

Lower Upper
B Std. Error Beta Tolerance VIF
Bound Bound

(Constant) 7.142 9.516 0.75 0.454 -11.621  25.903

CGScorel8 0.483 2.098 0.016 0.23 0.818 -3.654 4.62 1 1

a. Dependent Variable: ROE18
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