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Abstract

The purposes of this research are 1)study the relationship between Corporate Governance
(Shareholder structure, Board of Directors Structure, Directors” remuneration and Audit fee) and Firm
Performance of listed companies in the Stock Exchange of Thailand in the MAI group, 2) study the
relationship between the Firm Performance and Market Value of the listed companies in the Stock
Exchange of Thailand in the MAI group, and 3) study the relationship between results Impact of
Corporate Governance (Shareholder structure, Board of Directors Structure, Directors” remuneration
and Audit fees) on the Firm Performance and Market Value of listed companies in the Stock
Exchange of Thailand in the MAI group using quantitative research. The sample group is the listed
companies in the Stock Exchange of Thailand in the MAI group total 77 companies, analyzed by
statistical analysis, Structural Equation Model (SEM). The research found that: 1) The development
of the causal relationship model of Corporate Governance composed of Shareholder structure,
Board of Directors Structure, Directors” remuneration and Audit fee follow the causal relationship
model of Firm Performance and the Market Value to the market price. The structural equation
model is appropriate in accordance with the empirical data, and 2) Corporate Governance by Board
of Directors Structure, Directors’ remuneration and Audit Fee, there are relationship with the
operating results and affecting the Market value to the market price with statistical significance.

Keywords: Corporate Governance, Firm Performance, Market Value
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3. maﬁﬂmmamwwwmmﬁmﬂummmma (lnssas19rdioviu 1ATIA9NIINNTUIEN
ARDULNUNTINANT AoTINLHendauad) wmammmmﬁ ANBANANTTAL WY DIUIHNAA
nefeulunarananninduissemalnelungs MA

fufnn

n1sifuquananis (Corporate Governance) duiue1uddeil nanade Taseadterdedu
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#1997 5) Imﬂmwmmmﬁmw (é’@z&auﬂiﬁmmimmﬁ ﬁmmmﬁumiamw é’maumﬁumﬁ
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HANIIAAWIT (Firm’s Performance) 1an2ds M3UssfiuUsedn3nInnnssiueui
amaummamﬂmawamnslu,awmimﬂmmmmmmwm@‘wmlﬂ@immﬁ’mmiﬁwa@mﬂm
ﬁmimﬂmwumﬁﬂmmmm EBIT Margin, EBITDA Margin tag EBT Margin
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nauiie Inguszaemnnanesanionsivsieunstu madwaziduds uasnsUssduyam
ATWNINILA18YR9IN1TIY EBITDA Margin EBIT Margin wag EBT Margin tUu6auniululuuanasd

mmﬂamimmwmmm@ (Market Value) Sechnackenberg and Tomlinson (2016) N&aN3ee
Snsdanrilaad 809183 l3gNs FRIINANBULNUANAUNINETIN SHTIHANDURNIUFDKT D
U dnduilasiariu SnsdmEutuNana UL NARAAIAYDIUABAN LIsRY Taednada
mammu"l,ummLmnmwammmawamimLummu,awmwL%aalmammmiﬂqu’gmmam
ARIAYBIUTEN Beiner et al (2004) NAIINIVUIAYBINTINATT WANITANLARINULAL HAAITANTT
Tobin’s Q WuilassadenisyieduselngfinuduiudiBouiniuranisadiueuainygas
fian13 Tobin’s Q Carvalhal and Pereira (2005) JANAATITAIAUALANAATT WANNTALHARIULAY
3aA1AAN1T Tobins Q WU mmﬁwuﬁiwmwmwﬂgu@mwaﬂmﬁmﬂu@LLaﬂamﬁﬁwmm
WATHARINANTT u,awmm@amawaamﬁmﬂmLLammﬁ‘wmmmwa“’wuﬁ@waﬂﬂ‘ummmmﬁ
u,awmwmﬁmaaiumimmimﬂmmﬂﬂ’m@mwaﬂobm s Q AINNINUNINITIHNTINUAZINY
'gwmﬂm‘uaamiﬁnmmﬁafwwmammmiumﬁawlﬂmu

awmmw 1 ImamwwawwmmawamimLﬁummaw%ﬁmwmﬁmiu
@mwaﬂmwmmqmwmﬁimﬂuﬂam MAI

ammm‘m 2 TA99aE19NTINNNSTNA S DAAN TR TR IS ENa ANz Bl
@m@mﬂmwmmmwmﬂlmﬂuﬂQN MA

am@ﬁm‘ﬁ' 3 ARDULNUATINNNTANAADNANITANLAUINUYDIUIENAANZLT 8 lu
@mwz\mm‘waumﬂ%mﬁlmﬂuﬂau MA|

awmmw 4 mﬁﬁmuwmwm%mwamwamimLuummmmwwm RIINER
@mwaﬂwﬁwmmqmwmﬁimﬂuﬂam MAI

ammm‘m 5 WANNIANIRIUINAFBYAAIAAN1TAINIIAIAAIAYBIUTENAAN LT 8%
1%@@1@‘waﬂmwmmamwmﬁlﬂ/}ﬂuﬂ@m MA

Tassadeffiofu

yamfismsmusm

aaa

ARBLUNUNTTNMT

Assraiiannisaey

Taf

AN 1 NIRULKIAANITIAE

5



6 SUTHIPARITHAT JOURNAL Vol.34 No.109 January - March 2020

ABAHiuNITINY

91388509 MIMAUYKANANTT HANTAIIRINU WAZHARAANITANNTIAIAAIAYDILTEN
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01sasgnsusnAU

P

¥’/ DF #38 CM/ DF
RMSEA

GFI

AGFI

CFl

PGFI

GAMMA

BETA
LAMDA X

LAMDA Y

TE
DE
IE

fadnwafldunusiuds
SHS
SBP
SFP
SI0
SOV
CBS
BEP
BIP
BFP
DRT
MON
BON
MAL
CMS
ADF
CFS
CUR
COP
FPM
EBIT
EBITDA

UA 34 auun 109 UNSAU - DuAL 2563

TLAURYAAYNED A

@ﬂﬁ@@iaugﬂﬁguLmauﬁw%qweﬂw Chi- squareLLawmm@ﬁiw
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EBT EBT Margin 883111t591n0135A1L 11914 A %A

MKV JAAINANITAINTIAAAT

PER YARA1AAIAYRIV UGN L3ABYU (Price-Eamings Ratio: P/E Ratio)

PBV yar1uasley ey arn19dayd (Price to Book Value Ratio) 38 P/BV
TBQ 38A1MAN13 Tobin’s Q

Nan1IaY

1. nan19IAIItDYaTiug IuYesfaLUsdN A LA
f1319 1 WAAYANFDSNTTUUIANWULYBIAILUT (N = 385)

fiaus X S.D. MIN MAX wUARA SK KU
SBP 4.3662 61101 1.00 5.00 10 -820 2.164
SFP 4.4078 57504 1.00 5.00 10 -832 2.982
SIo 4.4753 59515 1.00 5.00 2N -947 1.953
S0S 4.3818 58824 1.00 5.00 111N -497 237
BEP 4.4649 60763 1.00 5.00 10 -1.020 2.211
BIP 4.2883 60595 1.00 5.00 1N -590 1.251
BFP 4.3974 61703 1.00 5.00 2N -1.309 5.400
MON 4.1584 69473 1.00 5.00 10 -505 154
BON 4.3455 61461 1.00 5.00 el -.780 2.042
MAL 4.4260 54995 1.00 5.00 2N -223 -969
OTH 4.4623 55833 1.00 5.00 10 -392 -870
CFS 4.2597 62921 1.00 5.00 10 -706 1.913
CUR 4.2182 69160 1.00 5.00 'l -.841 1.848
CoP 4.3818 64322 1.00 5.00 11N -1.086 3.041
EBIT 4.2416 68567 1.00 5.00 10 -1.082 3.190
EBITDA 41377 74600 1.00 5.00 k) -947 1.924
EBT 4.1221 73821 1.00 5.00 11N -1.017 2.504
PER 4.1403 80433 1.00 5.00 10 -1.135 2.317
PBV 42416 67031 1.00 5.00 dq1N -1.160 4.186
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A1319 2 LAAINANISIATIZHANPYRAINNEBAAADINANA AUV DILUUI AN AIUSUTHAA

Ot ea ) oUTUKUUIADS ARIUTURUUAADS
F LNEUN | v ,aay v a | o ,Aay v a

NANNA ARYANLe | wan1sRatsan | AeddAle | wanisRansan
¥/ df < 2.00 11.086 Tainutnemn 1.227 AN
CFI > 0.95 0.636 adpinsasnaun 0.960 BN
GFI > 0.95 0.732 lalpinssnaun 0.964 W90 8
AGFI > 0.90 0.659 Talpinssnawn 0.933 NN B
RMSEA < 0.05 0.162 adpinsssnaun 0.024 BN
SRMR < 0.05 2.694 Taipinssnaun 0.035 W90 B

A3 3 LAAIHANITIATIEANIITINAUQRATIANTT HANITALEITN WALHARIAANTITAHTIAN
sarsvasusEnannzifewlunaiananninduissemelnelungs MA

Ta98m9) URRELE]
FPM MKV

TE IE DE TE IE DE
SHS 0.215 0.00 0.215 0.211 0.211 0.00
CBS -0.691%* 0.00 0.691%% 0.678 -0.678 0.00
DRT 0.737%* 0.00 0.737** 0.724 0.724 0.00
ADF 0.984* 0.00 0.984** 0.966 0.966 0.00
FPM - - - 0.982** 0.00 0.982**
A1adAlad-duAas = 137.440, df = 112 P = 0.052, GFI = 0.964, AGFI = 0 .933, SRMR = 0.0352

fawUs  SBP SFP SIO SOS BEP BIP BFP MON BON MAL OTH CFS CUR COP

R’ 0.211 0.105 0.344 0.277 0.224 0.284 0.249 0.066 0.630 0.307 0.253 0.250 0.457 0.427
fauUs  EBIT EBITDA EBT PER PBV TBQ

R? 0.557 0.621 0.540 0.668 0.339 0.538

FUNTlATIET9R9ALUT  FPM MKV

R? 0.706 0.793

A139 4 LAAINANITIATIZALNNINT AN T NNUTTZRINIA I Tbl

NI FAR AN T TERI9F Ul TUS

CRIRIEON SHS CBS DRT ADF FPM MKV
SHS 1.00
CBS 0.686 1.00
DRT 0.588 0.614 1.00
ADF 0.430 0533 0.594 1.00
FPM 0.457 0.505 0.703 0.691 1.00
MKV 0.382 0.485 0.587 0673 0.753 1.00
AadRlAd-aunds = 1375583, df = 15, P = 0.000, KMO = 0.850

nanee: ** AdedAneddnn 0.01
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