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ABSTRACT

This research aimsed to 1) study the relationship between corporate governance, 2) liquidity financial
ratios, and 3) debt serviceability financial ratios and the performance of companies listed on the stock exchange
of Thailand with an excellent score. The data were collected from annual registration statements (Form 56-1)
of 191 companies from 2016 to 2020. Statistics used in data analysis including mean, percentage, standard
deviation, Pearson correlation analysis, and multiple regression analysis. The results of the study found that: 1)
corporate governance included (1) size of the company's board of directors and the proportion of independent
directors has a positive relationship with the company's performance in terms of gross profit ratio, (2) all aspects
of corporate governance were not related to the company's performance in terms of net profit ratio, (3) size of
the company's board of directors and the shareholding ratio of the executive committee had a positive
relationship with the company's performance in terms of return on assets ratio, and (4) the size of the board of
directors and the shareholding proportion of the executive committee had a positive relationship with the
company's performance in terms of retum on equity ratio. 2) Financial liquidity was not related to the
performance of companies listed on the Stock Exchange of Thailand that have excellent corporate governance
in all aspects. 3) The ability to repay debt includes (1) the debt-to-equity ratio had a negative relationship with
the gross profit ratio, (2) the ability to pay off debt has no relationship with the company's performance in terms
of net profit ratio, (3) debt to equity ratio had a negative relationship. As for the interest coverage ratio, it had a
positive relationship with the company's performance in terms of return on assets ratio, and (4) and (4) debt-to-
asset ratio. And the return on assets ratio has a positive relationship and the debt-to-equity ratio has a negative

relationship with the company's performance in terms of return on equity ratio at the significance level of .01.
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n1380AT0IRULBIANILATINNTTUTNT (MO) Sn3dunil Ausriodruroud1ves (DER) uazsnialu

'
o o L A - S-Y)

ANuaENsalunsiiszaenile (ICR) Sdpddgyneadanszautivdfg .01 (P< .01) wazaunisannasliiin
Yaym1 Multicollinearity 1Hlpsa1nAtasAUsEneUAINKUSUTIUTI@WANAT (Variance inflation factor: VIF)
Talviu10
W ofiarsuaduyszdninisanase (B) wuin vuinvesnuznsIuNIsUSEN (BZ) dndau
& % a [y 1 o ay a [
N1300ATBINUVDIAULNTTUNITUINIS (MO) hagdnsiamuanuaunsalunisdiszaandy (ICR) danduuan
PU18AIUIT HIUTNG 3 TANUFURUTNIUINAUDATIFIUNANDULNUABAUNTNE (ROA) %13 0071836USH 0

LY LI DR IETUNANBULNUABAUNS NE (ROA) WILTU afnUsilnanad aynlvions1dIuNanauLIuse

Y £

FUnsng (ROA) anan uiuny @1usulsonsdIunilaunaaiuvesavee (DER) fandulsyansnisannay

ca

B) Wuau muneanudnfenuduiusnisauiu snsidrunansuwnuseduning (ROA) n3ed1dns1au

a ' |

PUAURBAIUVDNINY8Y (DER) AANLALTUALYINIADNITIEIUNANBULNUABAUNSNE (ROA) anad H19n518U

PAUADEINYNI1UBA (DER) aNad YN MDRSIEIUNANDULNUADAUNSIG (ROA) WL

M0 4 NIFAATIIDARENY TENTNNITIAUALANINTT BNTIFIUANTNARDIVNITRY AHENTaY

nstsenil dedndiunanauwusiagnevy

Standardized
Model Collinearity Statistics
Coefficients
Profitability
Beta t P-Value  Tolerane VIF

Constant -1.074 .283
BZ 0.11 3.439 .001** 0.86 1.17
ID 0.00 0.025 .980 0.90 1.11
MO 0.08 2.327 .020% 0.90 1.11
CcD -0.05 -1.503 133 0.94 1.07
CR 0.08 1.280 .201 0.24 4.16
QR -0.11 -1.737 .083 0.25 4.04
DAR 0.33 5.159 .000** 0.23 4.42
DER -0.54 -9.868 .000** 0.31 3.27
ICR 0.07 2.191 .029* 0.93 1.08
R = 0.366 R =0.134 SE. =16.304
F=16.025 Df =9, 934 Panova) = 0.000%* Durbin-Watson = 1.112

a. Dependent Variable: 8n51dyunanauunusiodnayiu (ROE)
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7u (ROE) s
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1. wansAnwianuduiusseninamshiuguaianisiunanissiunuvesuisniiaanz Jely
paendnninguwissemalnedfvsrimivialussdufidamnuanisfing wuii suinvesnunTINNTg
U3 (B2) uardndiuvosnmznssun1sdass (D) Sanuduiusnisuandusamdumlstudu (GPM) wun
YBIAMENTIUNITUTEN (BZ) dndIun1509AT091 UTDIAMENTIUNITUTINS (MO) HAnudunusniauin
TugnsdlunanauLnufeduning (ROA) durIAYDIALENTINNTUTEN (BZ) wavdndiunistionseiy
YBIANENTTUNITUTINT (MO) daruduiusnmisuiniudasidiunanauunusien oy (ROE) nienanife
nsifuguatamsiinnuduiusmeuiniunanisduiiuny WuatwuauuAgiunsdnund 1 fnsiiu
AuaNaNTIANUANRUENIIUINAUNENITANTLUTDIUTEN donraediu nAIw 1oninse (2561) Anw)
Seamavesnsmiuguaianisuaznsiasundasuimsgeaasionanisdniunuuasanuidssesuiem
uazNsAnwIYes Juzaly quumsen (2561) Anwiides nansenuvesnalnmsmiuguaiants AunIwAsaey

v A

TN dnonan15ANAUUEIUN15USUIsALSeIUs unaansdoulumanaunannsng wiauseinalne

o

1
P~

AN 2 WU YUIAVBIAUENTTUNTTANUFUNUS I UT AN BRI UAUNANITA DU UVBIUSEN WHTIS

IUVBINY 2 NAUNUIN dAFIUVDIAUNENTTUNNTDATEIANUFUNUSASITUTUAUNANITANTUNUVBIUTIN
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wagdailnuidovesting siauion uazrfiafien wevsan (2562) AnwiiFes anuduiudszninsnalniidugua
Aansiia wazsanisdlunuvesuivnaanzifoulunatananninduisuszimalng (SET100) 5zmined
W.fl. 2556 @19 2560 fiwuin dadruvesnngnssunsdastlifinuduiusdenanisdidunuanaaniside
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finug AU vy Avarnnatsuazuand1sduly dawaliusendnanisduduaud uas
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arwannsolunsusmsnurliueninansduiuiiitu

2. NANISANBIAIUFURUTTENT1ERNIIFIUNNITIUATUANINAR DINNITTUAUNANIT
fuiunuresitniisemadoulunaavdnninduissemalneffiusssmauialussfufidaanuanisine
NUISRTEIRU UM IEY (CR) wazdnsdutunumyuisusa (QR) Wflmuduiusiusasdurils
Fudtu (GPM) Snsrdurilsgn’ (NPM) Sasmaneuunusoduning (ROA) uazdnaxanauwuser oty
(ROE) #58na17#0 89318 7un19n1sRkuduanImagaeanan1stulidanudunusiunanisaniunuves
vitmlsidudemuanufgiunsinui 2 Ahdesdumamsiuduanwagemienistuiianuduiudiu
nan1sALuuesuiTn Inednsdmanmedemisnisiu Wudndnilidaanmededdunsdiiua
vashamsiflanuannsalunistisenil defstmustisy Isunndesifslanionznanindusasdau
fuansdaruannsolumstiseuiisvezduvesiants lumsinwedsilimuemuduiusseninsdnsdan
anmadestunanissniuny iewnansasdmunmademisnsiiuiusnsdiniiing maszorduves
Aans Beflnnuaonadesiu ifeuds mau (2556) Aildnan1in Snsrautunuvsudsulifinnaduiug
Auaruauisalunisiimlsainnisandunu idumszdnsmdnuiununyuiowdunisusuenis
aruannsalumstissniisrerdy Sadufisuuesszesdurintu uay s1519ing 333uen (2553) findn
Sanduiunumuisulififnudniudiuamansalunsidlsanmsduduny ieanandnsd
Ruyunyuisulilaasieufenlsnnnsailiunuvesuien wagdenndesiu Mohammad Reza Kohansal
et al. (2013) AnW1AUFURUSTENTINTNTIFIUNINITRY LAETIAMANNINEVDINAUAAMNTTUDIMITLY
AAANENNTNGVRIUTNABNI U HANIIANBINUTT FRsrduanInAas Tauduiusnisuianiusia
vdnnsndudeiinarenantsiniiunuveden uifiuisnuddefildnadaudatu fie Nouyen: (2001) fildna
N15ANYIIIgRIId AN NAd 3R UERIINITNY U Buvesd unsng laudunused el ved1Agy

Fuanuausalunisvinilsvesusenvunatd nluUs A gauIY F91AIUABAAA IR UIIUITEUD
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Almazari (2013) 71 lana1iingasidiuaninadendudnsidiuiifianuddguiniigad sdnansenus

o o

ANuansalunsyiilsegitduddny
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