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ABSTRACT

The purpose of this study was to study the relationship between the mechanisms
of corporate governance and performance and the impact of the COVID-19 situation on
corporate governance mechanisms and the performance of companies listed on the Stock
Exchange of Thailand in the service industry. This is a quantitative analysis, collecting
4 years of data from 2018-2021 with 404 samples. The performance is measured by
the return on equity, return on assets, and net profit margin. The statistics used were
descriptive analysis, multiple regression analysis, and the Chow test at a statistical
significance level of 0.05.

The results of the study found that the corporate governance mechanism
with all controlled variables can explain the performance. The number of meetings of
the Board of Directors is inversely related to the return on assets. Whereas the number of
meetings of the Audit Committee is related to the return on assets in the same direction.
In addition, the major shareholder is inversely related to the net profit margin. The results
of the difference analysis before and during the COVID-19 situation were not different
except for the net profit margin. The results of the different analyses of the models are
classified by variables that measure performance for each period by the Chow test method.
The return on equity is correlated with higher corporate governance mechanisms during
the COVID-19 situation.
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M19199 2 NaNTlATERteyaiiug AN IALINULaENalNN1SIAUALAAINTT U 2560 - 2564

n Min. Max. Mean SD
Firm Performance
- ROE 404 -11.229 1.746 0.026 0.623
- ROA 404 -0.451 0.642 0.062 0.121
- NPM 404 -267.060  338.930 0.659 44.217
Corporate Governance
CG Internal factors
- Board structure
BSIZ 404 5 18 10.426 2.565
BIND 404 0 1 0.411 0.088
DUAL 404 0 6 0.329 0.544
ACS 404 2 5 3.126 0.368
- Board Membership
BFQ 404 1 19 4.842 2.411
- Board Process
BM 404 3 29 7.817 3.642
ACM 404 2 22 5.770 2.530
CG External factors
OWN 404 13 99 62.169 17.334
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AMANYUEVBINTTUNIS (Board
Membership) $112unssINSATRANSANY
sfun1siuiinniede 4.842 (SD 2.411)

ATLUIUNITUBINTTUNIT (Board
Process) ai’wmuﬂ%y’amiﬂsm;mmzmﬁmmi
UmilAnade 7.817 (SD 3.642) wavsuauade
ﬂﬁﬂiwmmﬂmzmiumimmaauﬁmLa?ia
5.770 (SD 2.530)

2) nalnanguen

lassadegtoviulvgy daiade
62.169 (SD 17.334)

A5 3 ANduUSEANSavEuNUSINeSaY (Pearson Correlations Coefficient) 581IN9RLUS

ndeyatull 2560 - 2564

ROE ROA NPM BSIZ BIND DUAL ACS BFQ BM ACM OWN ASSET LEV
ROE 1
ROA  415% 1
NPM  .299% 570 1
BSIZ  -019 -03¢ 033 1
BIND  -012 -017 001 -190%* 1
DUAL  -049 010 -006 010 013 1
ACS 021 -008 .038 211 -011 003 1
BFQ -010 -026 -019 372%* 014 -110 067 1
BM 004 -092 -046 196 009 069 -053 .104* 1
ACM 017 075 068 .283* 087 -118* -035 .309%** 360 1
OWN 001 -072 -121* 007 001 076 -006 .024 001 -040 1
ASSET 080 055 054 566** -046 -045 049 .332% .180** 305** -002 1
LEV ~ -233* -195% -219% 215%* _106* -025 .037 .282** -008 .045 -047 317** 1
VIF 1773 1082 1048 1071 1324 1189 1365 1013 1652 1.189

** sgautiedAny .01 (2-tailed) * szdutiadfay .05 (2-tailed)
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Prior COVID-19

Between COVID-19

Variables n Mean Diff.  t-test p-value
Mean SD Mean SD

ROE 202 0.079 0.213 -0.027 0.853 0.107 1.723 0.086
ROA 202 0.071 0.094 0.053 0.142 0.019 1.544 0.123
NPM 202 7.757 21.777 -6.438 57.832 14.195 3.265 0.001*
BSIZ 202 10.436 2519 10.416 2.616 0.020 0.077 0.938
BIND 202 0.408 0.086 0.414 0.090 -0.006 -0.743 0.458
DUAL 202 0.312 0.464 0.347 0.614 -0.035 -0.640 0.523
ACS 202 3.149 0.421 3.104 0.306 0.045 1.218 0.224
BFQ 202 4.683 2.292 5.000 2.520 -0.317 -1.322 0.187
BM 202 7.530 3.747 8.104 3.519 -0.574 -1.588 0.113
ACM 202 5.847 2775 5.693 2.263 0.153 0.609 0.543
OWN 202 61.921 17.304 62.416 17.404 -0.495 -0.287 0.775
ASSET 202 8.680 1.810 8.779 1.608 -0.099 -0.583 0.560
LEV 202 0.396 0.196 0.436 0.230 -0.040 -1.874 0.062

* eutldnfy 01, * seautlpdiAny .05

3110151979 5 Wunanisiasized
AULANAIYBIRILUSTE S AnalanisAaf
AUANINITUATHANITALTUUYDININNS
AIULINANVBIAIUNTTEl COVID-19 Wun
nalnmsfifuguaiansisaesisnafnam

TaifanuwanANeTURULRE USRI INERB UL
YDIAUNTNITIULALONTINANDULNUYDIAIUY
Yy v o v @ ) [} o a
%amaaﬁquﬁlﬁmumLLﬂﬂumi’mmamﬁmLumm
YaIRaNTT BNkIU S TMlsanaiianuuansaiu

TPWINEDITNNAT NzautudRynIeads .01
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= a ¢ Y aa
19199 6 NANTITUATIZEAMULANHN1AIYIT Chow test

Adjusted R? Chow test
Model
Pool Prior COVID-19 DuringCOVID-19 F p-value
Model 1 (FP = ROE)  0.069 0.011 0.115 16.026 0.002*
Model 2 (FP = ROA)  0.069 0.056 0.051 2.799 0.002*
Model 3 (FP = NPM)  0.071 0.102 0.054 8.142 0.000*

v W

* syautedAgy .05

31AM151991 6 Wan1IILATITH
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AUFUNUS v0INani1sAl U uiunaln
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<
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0.075

0.05

0.025
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