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Abstract

In the study of the Influence of corporate governance scores on stock prices and
profitability of companies listed on the Stock Exchange of Thailand, the objectives were (1) to
explore corporate governance scores and business value of companies listed on the Stock
Exchange of Thailand and (2) study the relationship between corporate governance scores
and stock prices and profitability, by using analytical methods Descriptive statistics and
inferential statistical analysis, including Pearson Correlation Analysis, hypothesis testing Simple
Regression Analysis, the scope of this research included studying the performance of
companies that have been operating for a period of 5 years from 2017 to 2021, the sample
group used in the study was 413 companies.

The results of the study found that there was a relationship between the Corporate
Governance Scores and Stock Prices and profitability, including Net Profit and Earnings Per
Share. Descriptive statistical analysis and inferential statistical analysis using multiple regression
analysis, It can be concluded that A corporate governance score at level 5 had a negative
influence on Stock Prices and Earnings Per Share however, the governance score at level 5
had no influence on Net Profit, similarly with a corporate governance score at level 4 had a
positive influence on Stock Prices and Earnings Per Share but governance score at level 4 had
no influence on Net Profit and a corporate governance score at level 3 had no influence on
Stock Prices, Net Profits, and Earnings Per Share Therefore, each level of corporate governance
score can be used to assess the risk of securities, the company executives can used this study
results as guidelines for improving corporate governance for good long-term operating results

and investors can used them effectively in making investment decisions.

Keywords: Corporate Governance Scores, Stock Prices, Profitability of Listed Companies, and The Stock Exchange of Thailand
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‘LumjmqmammimLﬁmﬁ’wﬁﬁﬁmsmmif‘auﬂizmmrm 7 nowuTmed v TunindLagnaam fan
densamulueduniuning u,azla,iLﬂuﬁﬁmmmLﬁauﬁﬁiw%aagﬂuu’%@’mﬁgﬂLﬁﬂaaw%vg’]ﬂw
p1agnifinaaulurag w.a. 2560 f1 n.a. 2564 Vilulanguiiesis 413 v3EN Suruteyaiilyly
msAnyTeAL 2,065 U3EY

LERRD

I Y

PMNMINUMULLIAA 9T warsmdfofifeves ﬁﬂﬁﬂmséﬁaaﬁéfuLﬂié‘ass MuyInI
wazsulsmuANTI 6 AuUs Usenaunie duusdase laun eruuunisiiuguaiionis (CGD) ¢
wUsna laun s1Amdnning (STOCK PRICE) arwansnsalunisviifils Ussnaunas filsand (NI
flsmevu (EPS) uazsuusmuay laun dnamunisiionuselvg (SBP) suwinvesiants (SIZE) Fein
alaglsaon3fiusssurivesduning uvesuih

nsATIEidaya

msiteasalansyidulalslusunsudisagunneadn SPSs dmsunisiemevivoya Tngly
afifBawssnaun (Descriptive statistic) lunsasuvoyaLlowmuvesiuusilslunisfinu Usznaunae
ﬂlmaf]aqm (Minimum) ﬁlwqqqm (Maximum) A"1ad 8Laviadla (Mean) LLaza'auLﬁ'sNLuummgm
(Standard Deviation) afifitgeeuunu (Inferential statistic) lun1smaseuanuAgIun1ITy laun M3
3meﬁmimaam%awmm (Multiple regression) e?fmmz;.J:/?f\’l"al@;jﬁ’m'ﬁmaau%amﬂmLﬁyawTu
(Assumption) dwunsiesgnnmsannosidammaa wuan 1. fudsyadaluinisuanuasuuuung
uaanizyidelavhnmsunlalufuusynddnsuanuasuuutnfinumnufinnsunloves David de Vaus
(2004) 2. AnRABALAAIALAA BUYBILUUTAB ALY 3. TufldudsBasedaladananduius
Wesduiu 0.8 Felumudyn Multicollinearity sunguinisulannumunsadulssavsandusius
99 Best uaw 4. lumudymeudiiusidaaussmisaanuaniaeieu (Autocorrelation)
A3UNANI3IY

HAN1TIATIZNERALTINT TN

Woveyareiiklsdase AuUsnu wazduUInIuANLIATIEnad AT lana

v
¢ Y =

ﬂ’]iaLﬂi’ISMSUEJJJUﬁWQG]’ﬁW\W] 1

M58 1 wanFenevadRdmssaandmuiulndanmuaimn (n = 413)
Aauls D=1 D=0 Sewar D =1 Sewar D=0
CG5 91 122 57.70 42.30
CGa 142 71 33.70 66.30
CG3 192 19 8.60 91.40
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Plasumsidamesziuazuuunisiiiugua lneaiuluyeyfiseau 5 azwuu Andusesas 57.70

Y
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sosmneeiisedu 4 Azuuu Andusevas 33.70 uavuesfiande seau 3 Azuuu Andusesay 8.60

aT19ft 2 manTeseEd RS Tad USRS (n = 413)
Minimum Maximum Mean Std. Deviation
fiaUsny
Stock price -1.22 2.70 0.9786 0.61260
NI 6.02 11.27 8.7362 0.75220
EPS -2.00 2.20 -0.2492 0.66595
AuUsaIuny
SIZE 19.24 28.76 23.0205 1.58972
SBP 0.55 3.13 1.8057 0.41895

Faudsey Usznaumme

1. 9P mdnvsne (Stock price) Lﬁ'ai’méﬂ@sJmﬂ%ﬂmwé’ﬂw%’wsjmﬂﬁzgfagamﬂwmaﬁu WUy
wanssemsvoyaUsednd dangegn 2.70 Avhan -1.22 Aade 0.9786 uarauleuuinnsgiu
0.61260

2. flsgns (N) diotamrlaenslerlsgniainvoyainsunisdu wuuuanssienIsreya
Uszind flAngean 11.27 awinan 6.02 Aade 8.7362 wazauldsauuinnsgiu 0.75220

3. flsnonu (EPS) iotaalaenislariilsnenuaineyaainaunIsiuy LUULAAIIIBNS
voyaUszad fangean 2.20 ashgn -2.00 Anade 0.2492 uararulsnuuansgIu 0.66595
fkUsauny Usenoume

1. WW1AUeINaNTT (SIZE) Lﬁai’aéﬂm&Jmﬂ%ﬁﬁaam%ﬁmaamwﬁﬁuaqaum%’wéimmﬂﬁaga
INIUN133L UUULARITIENTTayaUszsnT Ta1gean 28.76 A1san 19.12 Aade 23.0205 uay
audeauunsgiu 1.58972

2. dnanuvesyfevuselvy (SBP) Weinalaunislydnuiuuvesydenuselngy 5 dusu

v
LY
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HANTAATIZVINITAANDEUUUNYAN
A15199 3 Naﬂ’]ﬁmiﬂwmiamaaLLUUWW@JE}J (Multiple Regression Analysis) LNBIANNEUNUS
TEMNTEAUALILUUNSITUQUARANTS (CGR) iusimmanning (Stock price) vesusenanngideu

PANNSNEWAIUSZNALNE (n = 413)

Standardized
Unstandardized Coefficients
Coefficients

B Std. Error Beta t Sig.
(Constant) -2.164 0.251 -8.616 0.000
CG5 -0.080 0.034 -0.064 -2.376 0.018**
get! 0.104 0.053 0.080 2.988 0.003**
CG3 -0.047 0.057 -0.022 -0.829 0.407
SIZE 0.170 0.010 0.442 16.369 0.000%**
SBP -0.404 0.038 -0.276 -10.532 0.000**

R = 0.530° R Square = 0.281, Adjusted R Square = 0.279, SEE = 0.52031 vangwe: *iidudAgynaatiasysiu 0.05
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madamereyarmiuiuinvounedsauuarnndamsvoyayunsdygiidsanoyanianisves

Ustmaaneleulunaavdnnineunsuseindlne nan153denuin nsmiuguaianisuaznisidaue
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Jayjaﬂqumqﬂ’wwﬁmaﬂszwm%amﬂs{agamﬁamiasmﬁﬂ’sﬁ’]é’fgmaaﬁﬁ uawdaaonaa ey
U789 Owala (2010) #nw1L5 03 UNIVERSITY OF VAASA FACULTY OF BUSINESS STUDIES
DEPARTMENT OF ACCOUNTING AND FINANCE 441121 n13rinfuguafianissl anuduius iy
panouiruaNnIsamuluyy UismiidnisiiiuguaRanisiing Snanouunuainnis asplunud

a a

3931305 (2560) NNUINALLUUAITAINUA LA

@ 3

§9N71 UATADAARBINUNANITITHVDINNTNA 1]

Aan1sanunsnesuieyan1gsiale

13197 4 HANNTILATIZINITARABBLUUNYAN (Multiple Regression Analysis) tiemeuduiius

szmnssERUAzuLUNsMAUgUARanTs (CGR) Aurnlsans (NI) vesuisnitananzidoundnnineguns

Uszimrlng (n = 413)
Standardized

Unstandardized Coefficients
Coefficients

B Std. Error Beta t Sig.
(Constant) -0.822 0.183 -4.493 0.000
CG5 -0.040 0.024 -0.027 -1.654 0.098
caa 0.037 0.025 0.023 1.435 0.152
CG3 0.020 0.042 0.007 0.470 0.638
SIZE 0.412 0.008 0.872 54.432 0.000**
SBP 0.048 0.028 0.027 1.721 0.086

R = 0.864a, R Square = 0.747, Adjusted R Square = 0.746, SEE = 0.37914 wiungwng): *UldrAgynisadifisedu 0.05
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wiaUsenelng (n = 413)

Standardized
Unstandardized Coefficients
Coefficients

B Std. Error Beta t Sig.
(Constant) -3.033 0.276 -10.985 0.000
CG5 -0.113 0.037 -0.084 -3.074 0.002**
CG4a 0.108 0.038 0.077 2.815 0.005**
Cca3 0.040 0.063 0.017 0.628 0.530
SIZE 0.163 0.011 0.390 14.284 0.000**
SBP -0.504 0.042 -0.317 -11.942 0.000**

R = 0.514% R Square = 0.264, Adjusted R Square = 0.262, SEE = 0.57206 W **dljudAgymsadifsedu 0.05
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