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Abstract

The purpose of this research is to study the relationship between Corporate Governance (CG) and firm value measured
by accounting approach and marketing approach of listed companies on the stock exchange of Thailand in SET100. Data are
collected from listed companies on the stock exchange of Thailand in SET100 from 2017 to 2018. There are 200 firm-years in
this study. Multiple regression analysis is used to examine the relationship between CG and firm value. The result shows that the
proportion of director ownership has a positive relationship with firm value, which is measured by both accounting-based and
marketing-based measurement. This is because directors who are simultaneously shareholders, determine more efficiently the
company’s strategies, directors, and goals. Furthermore, the size of the board and the number of board director meetings have
WMS Journal of Management

M/'\ASr Walailak University

Vol.9 No.4 (Oct — Dec 2020): #%1 1-14




2

ANINFUNUD Iz IWNITIALAUAAININUYaAIAIN1TY8IU TN ANy . 0iv el NINIFNUE uazame

a negative relationship with the firm value measured by both accounting and marketing aspects. If companies have inordinate
board members or excessive numbers of board meetings, they will have a negative impact on the director’s decision and lead to
lower in firm value. The duality of the chairperson and the executive position is negatively related to firm value in which measured
by marketing base. In other words, separation of board chairman and CEO can increase in firm value because there is
decentralization that has a quasi-independent government. This research illustrates that CG is essential for building shareholders
and investors’ confidence because implementing CG will provide a firm with efficient and transparent systems, and that can add

to firm value and encourage the company’s sustainable growth.

Keywords: Corporate Governance, Firm Value, The Stock Exchange of Thailand in SET100
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4.4.2 ms’imsw:ﬁaﬁéﬂ%aagmu (Inferential TOBINQ @@ aa31&2% Tobin’s Q
statistics) linafian1siiasiziaitunanasifony DE o amuEIInITiu
(Multiple Regression Analysis) finnuaiduaunisaanasle SIZE A8 VWAVBILTBN
ot i fo SwnuSEnfidesmsfinen
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+ by[PROPBIG]  + 4.5 marinuaaaudsilslun1sdnm
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@300 4 FLady fAgIFe fdga uazdmdsuwNa Iz

Gautls Aaie AgIga ﬁi'wf'lqﬂ dmdizaiuny

(Mean) (Max) (Min) (S.D.)

ATEIBHAADLUNUADFUNTNE

(B¥8: 1¥) 0.09 0.75 -0.22 0.09

SAMEIUHANBUUNUADIIUBIL TV

(B¥h8: 1¥) 0.15 0.81 -0.45 0.13

2091824 Tobin's Q

(e i) 2.14 27.01 0.57 2.33

AAFIUVDINTTNMIDATL

(e fouaz) 43.30 80.00 25.00 10.70

FAFIUNIN0WUVBINITUMIUT N
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dadumistiauzasgiaiunslng
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YUWNAVDINUSNTTUMTUTHN
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AMALEININ1ILIN Jadnlay D/E Ratio

(B¥h8: 1¥) 2.17 14.44 0.16 245
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(B8 5’1%‘1.1’]7]) 127,886.22 1,313,897.83 8,857.24 197,354.93
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waadlwiAwihuTenluaaananninduisdszinalng ngu
SET100 dulngldsuazuunnisdszifunisdinugua
ANy

NNTAIUTINAIUAUITERTUTEIUNTTUNTAL

€

TRVREEAET) NUINAUSENNAIUTINAILAUIAINAIL NS

e e

Sauaz 15.50 vasuSunanziiouluaanananniwduns
Uszina'lnongu SET100 (WSafiaidu 31910 200 ngw
Aae)

AMULEBININTTY Sasnandadunilaude
duvasfavin (D/E Ratio) wuiwﬁ@hﬁamﬁqmwhﬁu 0.16
¥ Lm:@hgdqmmﬂ”u 14.44 w1 Taoddads D/E Ratio 9y
7 217 wh

{ a ' o a Af vt e >
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YUNAVBILTEN a”whmngaﬁmé‘nw%‘wsTmamm
aa1@ (Market Capitalization) WuinuI¥nndyadnanning
MUTIANAINANBNFABEN 8,857.24 AU FIULTHNNL
Q‘J]a@imﬁ'nw%'wﬁmﬂmmmmﬂgaﬁq@nmﬁu 1,313,897.83
o A a = ' { o . e
fuun Sedardudiade Market Capitalization LNy
127,886.22 81kLIN

a & o a a% v o &

5.1.2 HAN1IIAILATIZRANAN YT ANFanau N s

a 1 a a Ag

(Correlation Analysis) Inn1TIaTsRasgNU T dnd
v o ¢ o ' ' e a A o

anFuWUsyeIdLlsudazdwu e ulsBaenAnm dauly
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s 8 § & 5 5§ s & § 2 .y
x x — o o o o = (O] o [a) wn
ROA 1
ROE 1
TOBINQ 1
PROPIND 0.023 -0.015 0.006 1
PROPDIR 0.203 0.176 0.239 -0.018 1
PROPBIG 0.028 0.044 0.016 0.091 -0.006 1
BOD -0.201 -0.196 -0.202 0.105 -0.283 0.028 1
MEETING 0178 -0.151 -0.186 0.278 -0.139 0.072 0.278 1
GOODCG -0.009 -0.019 -0.024 0.118 -0.084 0.029 0.011 0.079 1
DUALITY 0.036 0.058 -0.032 0.155 0.137 -0.055 -0.180 0.141 -0.108 1
DE -0.372 -0.160 0223 0.063 -0.207 -0.095 0.167 0.228 -0.036 0.009 1
SIZE 0.044 0.171 0.023 0.209 -0.350 0.213 0.496 0.306 0.107 -0.002 0.164 1
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(Multiple Regression Analysis) "L@Ta@ﬂmamﬁﬁbﬁaf:
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Uz TUDIAMENTINNIUTHN (MEETING) JauFuwus
BIaUNuUaaauNaasuunwaafunIndadelinudag
n1egfaNIzay 0.05 ne1da windnisvadszgu
AMENITUNTUSHNLa8ATs ﬁ]:aawa@iayjamﬁﬁ]msﬁama

%aNINRIINDI162 Lanmuqumw‘ﬁumwmﬁmma

N1543% (DE) WazauavaduSEn (SIZE) Fanuagunwusny

FATIRIUNAAALUNUADRUNTWELTULAEINY

A197197 6 wamﬁmsw:ﬁmwué‘uw“’uﬁsmdwmsﬁwﬁ‘ugLmﬁ%msﬁ‘ugamﬁamﬁmimaé’mwzhuwaﬂammu@iaﬁuﬂ%'wﬁ

AFaLs AN anaNNTE AANNAAIALAT D
Auds Taadsennm (b) A1A931%° (Standardized t-stat
Errors)
INTERCEPT -0.206 0.093 -2.209
PROPIND 0.033 0.060 0.551
PROPDIR 0.078 0.029 2.673***
PROPBIG -0.031 0.043 -0.736
BOD -0.007 0.002 -3.473**
MEETING -0.003 0.001 -2.026*
GOODCG 0.009 0.021 0.429
DUALITY -0.005 0.014 -0.334
DE -0.012 0.002 -6.169***
SIZE 0.023 0.006 4.106***

Dependent Variable : ROA
R Squared = 0.236, Adjusted R Squared = 0.200

Number of Observation: 200

WNBLAG: ** AU NNIENANTZAY 0.05 ** UudANIaNanszaL 0.01

@ White Heteroskedasticity-Cosistent Standard Errors and Covariance

wuuTIAa 2 ANuFINUIIERnIIIAALgUaianI Iy
gamﬁamsi’m‘[@sJé‘mwmuwaﬂauLmu@iamuma@ﬁaﬁu
AT 7 wuddulsaaszuazaaulsniugy
UL RHRE B TR LG PRHE U TR gL L LRGN
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0.01 nafe mné{"ﬂmumsﬁaﬁwaaﬂisumiu?ﬂmﬁm{u

. Y A O o o
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YBIAMLNTINNTUSHN (MEETING) Aflanusuwufifeau
AUBATEIUNAABUUN UGB U BN N wa Il dATY
n9shenIzey 0.05 nanafe winddwaunsdszguves
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Vfﬁﬂ'\awuﬁ'zLanmuQmTwummwaw%ﬁﬂ (SIZE) 7§
ANUFNNURLBILINALEa T IUNARaULN I ad uTaI

[

200
9

WMS Journal of Management
Walailak University
Vol.9 No.4 (Oct — Dec 2020): Wi 1-14



ANFUNBE T2 W 39NN LAUeNINIINUNEAIAINITYEILS NIanz oY

0iv el NINIFNUE uazame

M990 7 NamﬁLﬂsw:ﬁmmé’uw‘”uﬁ‘szmwmsr‘hﬁ‘ugLmﬁ%msﬁ’ugamﬁamﬁm‘[msJé‘mwmuwaﬂammu@iamumaﬂﬁaﬁu

AdnsTAN S anaNNUE AANNARIALAR DI
Aauls Taadsennm (b) AA931%° (Standardized t-stat
Errors)
INTERCEPT -0.617 0.165 -3.734
PROPIND -0.037 0.101 -0.369
PROPDIR 0.156 0.050 3.150***
PROPBIG -0.039 0.062 -0.638
BOD -0.015 0.003 -4 479%*
MEETING -0.005 0.002 -2.405**
GOODCG 0.018 0.023 0.783
DUALITY -0.002 0.023 -0.086
DE -0.006 0.005 -1.338
SIZE 0.056 0.011 4.906***

Dependent Variable : ROE
R Squared = 0.218, Adjusted R Squared = 0.181

Number of Observation: 200

wWEme: ** Supddyneaianszey 0.05, = ddpdmAyneaianzay 0.01

@ White Heteroskedasticity-Cosistent Standard Errors and Covariance
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NNAIEINNTABTIN HHIANNRNNUTALEATIEI% Tobin's Q
l@3anaz 13.70 (A1 Adjusted R Squared) WazITNHANIT
AaT1zh wudrdadiunisfiedureInisunisuisn
(PROPDIR) i@ Mu& W »51EIUInAL 8a3183% Tobin's Q
anafindd N Iaianizay 0.01 nanfia nsfidadIu
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v
= '

Tddas wananidInuinawIaueIamensIUNITUSHN
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M19197 8 NamﬁLﬂiﬁ:ﬁmmé’uﬁuﬁizmwmsr‘hﬁ‘ugLLaﬁamsﬁ’ugamﬁamﬁﬂm‘[@ué’mwmu Tobin's Q

AdnsTAN S anaNNUE AANNARIALAR DI
aauls Taadsennm (b) AA931%° (Standardized t-stat
Errors)

INTERCEPT -5.011 2.138 -2.343
PROPIND 0.342 1.885 0.181
PROPDIR 3.007 0.884 3.399**
PROPBIG -0.719 0.991 -0.724
BOD -0.196 0.061 -3.174**
MEETING -0.096 0.041 -2.349*
GOODCG 0.024 0.655 0.037
DUALITY -0.660 0.328 -2.010**
DE -0.148 0.044 -3.345%*
SIZE 0.589 0.143 4.121***

Dependent Variable: TOBINQ
R Squared = 0.176, Adjusted R Squared = 0.137
Number of Observation: 200

Wineme: * Supdayneaianizey 0.05, = ddudmAyneaianzay 0.01

& White heteroskedasticity-Consistent Standard Errors and Covariance
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