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Abstract

This research aims to investigate the impact of corporate governance (CG), financial
performance (ROA), and IT investment on firm value (Tobin's Q) using a quantitative approach. Data
from 935 listed companies on the Stock Exchange of Thailand between 2018 and 2022 were
analyzed using descriptive statistics, percentages, means, Pearson correlation coefficients, and
multiple regression analysis. The results reveal that the average CG score was 86.63, the average
ROA was 23.34%, the average IT investment was 0.26, and the average Tobin's Q was 1.03.
Multiple regression analysis shows that CG, ROA, and IT investment significantly impact firm value
at the 0.01 significance level. The finding that IT investment has a positive impact on firm value is
a novel contribution, as technology can enhance operational efficiency, reduce costs, increase
revenue, and project a modern image, all of which contribute to firm value and reflect investor
expectations for the firm's future. Investors or firms can utilize the model developed in this study to

analyze and make informed decisions regarding IT investments. Based on empirical evidence, the
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researchers substituted values into the equation and found that the prediction accuracy of the
equation was 16.2%. The remaining 83.8% may be attributed to other factors influencing firm value.

Keywords: corporate governance; financial performance; technology; firm value
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T‘L&gﬂﬂmﬂlﬁ@%ﬁqcﬂ (Minimum) ﬂl’mg\‘iqm (Maximum) ﬂlﬁmﬁlﬂ (Mean) meﬂlﬂz\‘}'}mﬁlmmuyﬁ@ﬁiﬁu (Standard
Deviation)

ATABIBUNY (Inference statistics) ﬁ%ﬁw%’umwmu@mﬂuﬂ’my@mﬂmLﬁymﬁiyu Tunnsiasnzn
NNINANDENY A U TAKN NITNARBUAHTHAWE T2MI19R UL TNEIN T (Multicollinearity Test) AAYNTTNT
ANGNLITE AN FNANAUS LU LR Y5 d3 (Pearson Correlation) WaTAN Varionce Inflation Factor (VIFs) N19Madau
AN NS B AUATS (Linearity) sznnefaulsBaseiudaulsnnuarataanaulsUsantunnsnens ol
ANE AR Analysis of Variance: ANOVA wazn1snsaaaautleymn Autocorrelation WeAmszsaulsBaTeane (Hil
pruaNus et AreaBAvasaL Durbin - Watson

aARdSIMINARELANNAg NI Taun NNSAATEIENFHRUBLLUWADY (Multiple Correlation

s
Analysis) LAZNTIFIATITNNITOANDEWIAD (Multiple Regression Analysis: MRA)
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NANTFIATIERVDYRAILATALTINTTWT (Descriptive Statistics Analysis)
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Table 1 Descriptive Statistics of Listed Companies on the Stock Exchange of Thailand, 2018-2022

siawils Minimum Maximum Mean Std. Deviation
AzuKUszIRNN9i AU uaTianig (CG) 70.00 100.00 86.63 7.79
S mAnBLUNLADANINE (ROA) -38.29 6248 2.33 6.73
Fnanaannaaspananabilad (1) 0.001 0.98 0.26 0.25
yAANAINNS (Tobin's Q) 0.356 2.25 1,05 0.27

9INM1999 1 HansAnEINLA Anatuguatiants Sazuunisnfiunisdifuguaianis (C6)
AAFngamndy 70 AU ATGEFAINITL 100 AZULY ANRABINITL 86,631 ANLTtsUuNIRTgIHNL
7.798 HANITAUTHNIINITTH NUMBERTINARBLIIURBAINTHE (ROA) BATsngAMITY -58.290%
ANGUAINITTL 62.481% ANRABIMNTY 2.334% Aflasiuusnsgimaiy 6.730 nsasnlumalulad
wudmsraannsasramalilad (1) farsqamady 0.001 W AgegRINIiu 0.988 W Aaae
W 0.262 W11 ANTEILMNIRTEIINTFY 0.255 HAAIATNNT WUIHAAIANSEAEIgAINITL 1,034

W1 ANEEFAWNTL 0.356 W1 ANRRWIAY 1.034 ANDENIUNNIATIH WAy 2.254
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Table 2 Preliminary Agreement Property Test for Multicollinearity of Listed Companies on the Stock Exchange of Thailand,

2018-2022
Aaunils Tobin’s Q CG ROA IT VIFs
Tobin’s Q 1
CG 0.183*** 1 1.008
ROA 0.415%** 0.480 1 1.003
IT 0.175%** 0.076** 0.022 1 1.006

**geauradifty 0.01 **szAudadidAty 0.05 Tobin’s Q = §aA1AAN15 CG = N1FANUAUATINIT ROA = HANTITALANITY

NNANTREN T = mimnumumﬂﬂm’j

AINAITNT 2 NANITAIITABLAUINTAYDANAILT BIAUYDINITALATIZN N1TOADDLNY 74
AIENINARBLAINA AT 2B9dauls 2 6 iduBaszaeniu W3oN199399170y17 Multicollinearity AIEIAN
NATaLANLSEANE andiUs LRSI LazAmagay VIFs wuan fautsdass Taun nisdduguatiants (C6)
NANTFATARITHNI9N15T1 (ROA) UAZNITaUNn1amalulad (IT) nanisaseunuan AduLlszans
AMENRUSLLLLRESAY (Pearson Correlation) aB4sauLlsBaasia 3 Tade SA1agazmang 0.175 - 0.415 Geus
191 0.8 yndaudsuazamagaufiaiuun daamaaey VIFs fianegszmang 1,005 - 1.008 Fenpenan
10 ailAan daudsasznndadudaszaamulaslifiadaymn Mulicolinearity wazdANNENRLE AN
Wwienfuiuiulsax

NN9ATITADUANNAHINELBLAUAT (Linearity) 189283 AUATAIAMNULITUT9H Tunanenngol
yosnsiiuguanianis nantsiiienmieniaiin uaznisasplunaluladananayaniianisrasm
annzdenluaaiandnningunsiszmalng ilanagaunnasiArasgoyadanlsdaaziaziningnis
AATILH IUAHNITAAIBLNY A0 LRDAAYIERANATAYDINNITNATEL J1nFUnaAnEIAS wadelrnas
NARDLAININRUSIBLAUAT (Linearity) ?mwyfmj@melﬁmquLm‘sﬂﬁfm"fumﬁwmﬂ‘siﬁ@iquﬁﬁ ANOVA
fazdunuE oy 99% nan1sAnEINuI A1FUgUARINTS HANITAIMININIINITIEN LATNTAIYH

A o o

Tunalulad facndniusiBaanass (Linearity) yanifianisuarainsnsfutgaauiuulsinon1ei

1
aada o

WadAgneadifngeau 0.01 n1snsaeaaueynn Autocorrelation wanaulsdassiivanlsluannisnnnes
Wy omes [uflAadaniieiuies Aeaafifinaaey Durbin - Watson -fiawindiy 1.912 deaghunomsansy
FEMIN 1.5 - 2.5 MNNEAIIHAN fnfuguafianis nan1AnAn N19n133u uarnisasuiumalulad
Tsﬂﬁmﬂfymmqm%’uﬁuﬁﬁ’mm M%@Tmﬁmﬂmm Autocorrelation TagimnunsainfauUsBase anumaien

AT UENNTOANBENA A UAAIATHATINT 3
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BIFI9N 3 NANITTLATIEN ﬂ'J’]NﬂG]ﬂ@EJL%\?W‘VL (Multiple Regression Analysis) 28905 ¥ 1aAN Ly ﬂu?u@ﬂﬁﬂﬂﬂﬂ‘l’liw%

LL‘lA\‘iUif‘.ﬁWIﬂTﬂﬂiZ‘lﬂ’i’l\?ﬂ 2561 - 2565

Table 3 Multiple Regression Analysis Results of Listed Companies on the Stock Exchange of Thailand, 2018-2022

Aus b bata t P
AR 0.505 6.264 0.000%**
G 0.005 0.152 5.579 0.000%**
ROA 0.016 0.402 14.848 0.000%**
i 0.162 0.154 5.645 0.000%**

R =0.472, R2 = 0. 223, F = 100.361, Durbin-Watson = 11.912

=+ QiipdAyNaaRNTyAL 0.01

RINANTWT 3 WANNSANEINLAT R Wi 20.23 % A1 F wniy 100.361 uaziian p-value Wiy
0.000 F9nuneAaINI mﬁﬁﬁﬁ’uqmﬁ@mﬁ WANITATNENITUNINNTITITH Lmsmmmu?umeTﬂ@ﬂ
i usaulssasy mmﬁﬂ@ﬁmrﬂmﬁm@“fﬂmmmgj@rﬁhﬁ@ﬂﬁfmy 20.23% 04 SEAUAIIHIE BITH 99 %
Tneift CG (b, = 0.005, p-value = 0.000) FIINANTZNUAD Tobon's Q MHILAIIHAT AsffugLatan1singg
Waswulas 1 9380 %@iqwmfﬂajmﬁﬁ@mﬁ Waswulasll 0.005 szau TufiAiafisnss aasn ROA
(b, = 0.016, p-value = 0.000) PHIEARTHITNANT AT EUR NS RIS 1 S2AUeaINanD
H@éﬁﬁ@mﬁ Wasmuasll 0.061 526y TufirmnaiRenti way IT (bz= 0.162 p-value = 0.000) WHIEAIHAN
m‘mmumqmﬂTuT@ﬁﬂﬂﬁmﬁﬂume 1 ‘izoﬁ’mz@iqwm{ﬂa@ﬁqﬁ@ﬂﬁ Wazwasll 0.162 sz Tufiemng

WeIafiu o4 sAusis Aty 0.01

ﬂ@ﬁm@

HANITANEINLIT N19TUgUatianis nan13a1ineum1en1sldu uaznisasuliumalulad

fiiwsoulsdase amsaetute mawdsuulasyaaifianisln o szauieddaynieafing 0.01
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nansidanuIINIsiTuguARianTs senaReyaAfienisressEneazideulunanandnnine
wistlszmAlne esannisiduguatiansiidissnaneyamfanissnalnng o Tnansantlomdauns
iRaS VBN TR RNATIHEDTDINAIH AT TIUNAIRuYY FannaestLLMIARYDY
Black et dl. (2005) TaAnudsinisrinduguaianisuazladeaaiudains Tunisasuiayanifianis
vavsusinaamuidenlunaiamdnnindraaning dudunisdnsuuudnuets wuen nalnnisfafugus
4 U52013 9H1ANTTNMTIATIFTWNATIHNNTLIEN ATRBULINNTINANG WATATSITHITLN aaUliyd Ravina
ABYAANTANNIANHIIANRATN LAZADARRDIALNIATYES Beiner et al. (2004) TAnatafsnnnaengssns
f AN ANRUTBILINAUHANITANINIY LL’NZ&;IJ@WI’lﬁ“Vﬂ”]‘i ADARRBINLINWISTHY8Y Ehikioya (2009) WU
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