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Abstract

This study aimed to examine the corporate governance influencing performance metrics, including
return on assets (ROA), return on equity (ROE), net profit margin (NPM), and stock price (SP) of agricultural
and food industry companies listed on the Stock Exchange of Thailand from 2019 to 2023, encompassing a
total of 65 companies over a five-year period. The statistical evaluation consisted of Pearson's correlation
coefficient and multiple regression analysis. The research findings indicated that, within the comprehensive
landscape of companies in the agricultural and food industry sector listed on the Stock Exchange of Thailand,
corporate governance characteristics were correlated with company performance. Analysis revealed that the
shareholding proportion of the company's directors (MOWN), the ratio of independent directors (IND), and the
total number of board directors (BS) influenced the company's performance regarding return on total assets.
Additionally, the shareholding proportion of the company's directors (MOWN) and the total number of board

directors (BS) impacted the stock price.

Keywords: Corporate Governance, Firm Performance, Stock Prices, The Stock Exchange of Thailand, The

Agriculture and Food Industry
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NPM;, = B, + By TIMEit + B,MOWNit + BsINDit + B,BSit + fsMERGEit + ¢
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Fouuui 4 nannduguananIsNasNasasAAnNIne

SP,, = By + BiTIMEit + B,MOWNit + B5INDit + B,BSit + BsMERGEit + ¢

Tneim
TIMEit Ae auwouasslunislszgy
MOWNit Aa dnddaunIDeuIRINITNNNILTEN
INDit Gk dPd1BIANIENITNNNIBATY
BSit A AIWIUNITNNIIVBIATUENITNNILTE
MERGEit Gk NNTAYLIPINAUUUNL TLEIUNITNNNIALINTINNNIHAANS
ROA; Aa  dnswanauuuseRunIneoNae T i Tuili t
A o | v o a o, dl
ROE;; Ao AR INAsRLUMNAINTIeNE N uLeaLFEm | Wi t
& o : o o P A
NPM;, A AmsdouAnnuadnnlunieininlsresudem i Tuii t
A o o o a o . dl
SP; P mmdnyninduestTEv i Tl t
AN NADRA
o
Bo LN ANASN

o o RS

Pi_s  unu Aduisz@ntd (Tadenmautlsudazsafisasoutlsnin) aassoutlsn 1 De 5
8

€ WNU ANANNAAIALARDL ANUSUILZEN |

NANIFANE

ANTT 1 LAASHANITANEINTALAT AN TN s L ANE AN duWuE (Correlation Coefficient Analysis)
n19NNALRUANANg (Corporate Governance) NUNAANHWINUABINANITUALIVAINANNIWE WL Fndudsyans
andunusmeanduiusrassulsdaseienireaia fduszninesul sdaszuazfautsnnu Usznaumog anuau
ﬁ%ﬂuma‘ﬂa‘:ﬁ;u (TIME) dnaaunnsDaiuaadngsunisLzEm (MOWN) dndauaesntuznssnnisdass (IND) anuau
NITUNITUBIATULNTINAITLTEN (BS) N19AIUTINAILUINLTLEIUNTTNNNIALNIIUNITHAANTT (MERGE) LAz
Fandsmn Ae FRTINARALWNUARAUNSNETIN (ROA) ﬁm@m@mmmu@'qummﬁﬁ@ﬁu (ROE) 8n71491
ANaNNTn N1 le (NPM) wazsaruanning (SP) wudn saudsdaulvnTanuduiusiuluy s HUAN

Hupe AdulssAnsanduringag lugaa9e1dng 0.151 D9 0.475 taandn 0.80 uandn faudsliiavndniug

nalusiates (Multicollinearity)
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P99 1 ﬁﬂﬁuﬂixﬁmgmzﬁ“uﬁuﬁ‘miﬁﬁu@Lmﬁ@miﬁummﬁﬁLﬁumummﬁ@mnmzmmuﬁﬂwé‘“wﬁ
Aauils Correlation Coefficient
TIME MOWN IND BS MERGE ROA ROE NPM SP
TIME 1
MOWN -.120** 1
IND -.026 201 1
BS 51 299 -.349"* 1
MERGE .036 .064 .059 o I 1
ROA =102 .255*** .097 .080 .069 1
ROE -.046 .085 .068 .054 -.030 4757 1
NPM .064 .006 -.109 .085 -.006 2767 038 1
SP 195% .082 -.102 323" -.089 235" 094 .023 1
s feidnArynneadnnszsy 0.01
 ThlednAyneadinTisz AU 0.05
NMSNARALANNAFIU

A919% 2 HanT9IAsIziTadanisniuguananIsnasHasednstanauusedunineu (ROA)

Unstandardized Std. Collinearity
Model t Sig
Coefficients Coef. Statistics
B Std. Error Beta Tolerance VIF
(Constant) -7.356 6.338 -1.160 247
TIME -.367 204 -.096 -1.799 .073 .968 1.033
MOWN 154 .030 .285 5.073 .000** .884 1.131
IND 1.327 .661 114 2.006 .046** .866 1.154
BS 915 .249 217 3.675 .000** .798 1.253
MERGE -1.649 4.381 -.020 -.376 707 974 1.026
R? Adjusted R2
.335 112

ANEN3WN 2 wudnTadunisnaiuguaianig Ae 4daunisDeiuaednssunIsLIEM (MOWN) dnaau

YAIAUTNIINNNTBATY (IND) WAZANUIUNTTNNNTUDIATIENIINNNTLTEN (BS) A9NARDNANITANHUITUAUB AT

HARRLLNUABAUNINETINIILEENNgNINERs LAz pamNsTNasNaanzilsuluna auannIneuatszma ne

Tnafiduilsr@nsanduiusnignarindu 0.335 (R?= .335) uaziilsz@nsninlunisvinuiefndiuudawindu 0.112

o o

(Adjusted R? = 0.112) adnsTilagnAnyneada

o a

#A92F1I 0.05
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v

a a [ o ° o a a 1o ! v
A1T1NN 3 N@ﬂ'ﬁqLﬂi’]ﬁiﬂﬁ@@ﬂﬂ’]ﬁ‘ﬂqﬂﬂ@LLZ\]ﬂ@ﬂ’]ﬁ“VlZQQN@Wﬂ@mfﬂm@m@‘ﬂLLV]M@'JM“II@Q ADNBYU (ROE)

Unstandardized Std. Collinearity
Model t Sig
Coefficients Coef. Statistics

B Std. Error Beta Tolerance VIF

(Constant) -6.624 4.936 -1.239 216
TIME -1.396 1.575 -.050  -.887 .376 871 1.241
MOWN .381 234 .096 1.631 104 657 1.332
IND 1.735 1.106 .090 1.515 131 754 1.172
BS 1.723 1.239 120 1.936 .054 737 1.113
MERGE -1.743 1.387 -.014  -258 .796 .895 1.054

R? Adjusted R2
153 .023

AMNAN990 3 WU Tasanisniiuguananis liduasenan1sa v uA USRI HA B IBEIURNE
feuaasdENnguInEAsuazgRaunssNeuIsiaanzidaulunaiaudnninduislszmalne 1Wesan
Taan ngaNLaaAn p-value HANNINNGN 0.05 TnaddntlszAnsandunusnigouvinfiu 0.153 (R?= .153) uay

Fsz@nsninlunisvinuneNUsuuaawindu 0.023 (Adjusted R? = 0.023)

A919% 4 HanTFIAIziTadtnsniuguananIsnasNasadnsdauaNaNisnlunisininls (NPM)

Unstandardized Std. Collinearity
Model t Sig
Coefficients Coef. Statistics

B Std. Error Beta Tolerance VIF

(Constant) -7.741 5.719 -.188 .851
TIME .828 .323 .057 .014 312 .887 1.112
MOWN 459 431 .037 624 133 763 1.231
IND -.195 21 -.096 -.605 110 719 1.056
BS 217 74 .055 .882 178 .923 1.292
MERGE 442 .266 .006 104 17 912 1.037

R? Adjusted R?
136 .018
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AINANIN 4 W90 ﬂ@@”ﬂmiﬁﬁu@Lmﬁﬂmﬂﬂdwar;ifaé“mmmumwmmimluﬂﬁiﬁﬂﬁﬂi (NPM) 289
UFHNNGNINERTLAzgRamMnssnaiisnannzidoulunaianannineduistlsemalng Wasainlaaninsauudo
AN p-value HANMINNGT 0.05 IneddniszAndanduiusnigoumint 0.136 (R%= .136) uazdilsc@nannlunng

NMeNUFLLAINAL 0.018 (Adjusted R? = 0.018)

A919% 5 Lannsaaszifadanisniiuguananisiasuasias A uannine (Sp)

Unstandardized Std. Collinearity
Model t Sig
Coefficients Coef. Statistics
B Std. Error Beta Tolerance VIF

(Constant) -2.274 1.070 =177 .240
TIME .084 .046 .022 .392 .695 .788 1.055
MOWN 1.688 .582 154 1.902 .004** .956 1.028
IND 817 485 .006 115 .909 .656 1.244
BS -1.668 710 .302 5.166 .000** 876 1.163
MERGE -1.114 191 -.060 -1.130 .259 943 1.062

R? Adjusted R2
.361 130

ANAN997 5 wudntladunisiaiuguaianis Ae 4naaun19neiuIeInIInNITLTEN (MOWN) Uaz

o

ANUIUNTTNNNTVBIATULNITNNNTLIEN (BS) AINARIIAINANN TN URILTHNNGNINHATUATGAAINNIINEIUNS
asnziaulupaiananninduislszmalng TnoddulssAnsanduiuswigouvindu 0.361 (R%= .361) uay

1 A e 0 o aa

Hilaz@nBninlunnavinueNuSuuaawing 0.130 (Adjusted R? = 0.130) aeinafiuadAtynieaianazau 0.05

A1919% 6 HadFUNINARaURNNFAFIY

. s e - NANITAL LU FIPTUANNENE
ffadgmsinuguananis
ROA ROE NPM SP
TIME X X X x
MOWN v X X 4
IND v X X X
BS v % % v
MERGE X X X %

\/ =< o a X =2 a a
UNNIEILWRL: NHEDN ﬂﬂmumumgm NUIEDN ﬂ{]mﬁmmgm
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NNATUERIARBLUNUABAUN NN sznaUANY dAdIuN19DaULINITNNNTLTEN (MOWN) dndauaey
ANIZNITNNNTB472 (IND) WAZANLAUNTTNNIITIANENTTNNILEEN (BS) wsiluamizitafusnuaunsslung
Uszau (TIME) WaZN19ALTINAILULNLTEEIUNIINNIAUNITNNIIHAANIT (MERGE) 189138 laldanaiy
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PUIALBIATIENITNNT UNLINNITTUELTNNIIBUANUBIUTEN NFTNIBNNIBATL ANUIUAUENITNNITLINNTGIE
UseAnanmn1en1siurestiimdinalnansaiunanauunuannduning daanAaasiun1sAn=ad Kyere, M.,
& Ausloos, M. (2021) ANEIN13NNALALANANITUATHANITANTUITUNINNITRUBBILTEN TUansma1wang
WU TUNRRALENSTHNNTUAZANNTNARINTNNNTRASY HansnalumsiuneuaniuiTdanantssuinvenunig
nRuAuNaReLUNLAINAUNINE ROA Loz Tobin's Q Inaviumlafidamznssunisdassiiduudeaziiy
TJadelunisanAunuiEeLsEm undasienan1sAnflnaunen1sRuRTY uarazean1sAnEdeaddnaunn
ﬁmzﬂimmiﬁmﬂm{ﬁﬁfymmﬁ?ﬂuﬁ\ﬁmﬂr;i@fa"miﬁmum@miﬁﬁLﬁumum\ﬁmi@uﬁ”mm (ROA Waz Tobin's Q)
%qmﬂﬁlmmmmmﬁmxﬂmmﬁiﬁif;ﬂ'ﬂﬁ?uﬂﬁ;qﬂixam%mwmqmi@u ugnaniNansAnEuanslfifiuianis
ARLTINANUNINLTEEIUNITNNITUAZNITNNITHAANNT (MERGE) a3 lsidaninasesia ROA LAz Tobin's Q
Turnzimeaiuladusudndaunisnefuaednssnni1sLsEm (MOWN) denasanan1satiuiIuaeanguusem
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RENULANANENINARAARRITUNITANEITRY Chao, K., Wang, M., Hu, Y., & Wang, S. (2024) Ansdadaunns

faululFEmdnnuannsnlfutlplss@nnmnisacusnuasgananig (MA) lavisald nnsAnmidailsedny

|
aa o

A nL3Eannzgulunaiauanningan (GEM) wudn u3smannsidaulunaiaunanning GEM ARdnd91n13

o '

A v a 1 al o a 2 49/ a 3’/ 9:/ al
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a o all 1 o 1 = v a o 1 1 a o o o
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NANIIALEILIIUAIUAITAILIINLAZTARANNT (M&A) TuszazduaarFimaansidaulunainnannineg GEM
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