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Abstract

This research aims to examine the corporate governance rating effect on to
profitability of the listed companies service industry group on the Stock Exchange of
Thailand. For the profitability by using return on assets (ROA) and return on equity
(ROE). The sample was consisted of 39 companies listed in service industry group on
the Stock exchange of Thailand have corporate governance rating on excellent level,
very good level, good level and lower of good level for the consecutive years 2008-
2017. The analysis of data and statistics used in quantitative analysis was included
the percentage and using multiple regression analysis to test the hypothesis at 0.01
and 0.05 significant level.

The results of the study show that the companies with excellence score on
the corporate governance were 7 companies or 16.50%, the companies with very
good score were 12 companies or 31.50%, the companies with good score were 4
companies or 11.00% and the companies with below good level score were 16
companies or 41.00%. The hypothesis testing of the showed that there are
statistically significant influence of corporate governance score, independence of
chairman and chief executive officer non-duality on to profitability by using return on
assets (ROA) and return on equity (ROE). while independent directors and board size
hove not impact on profitability by using return on assets (ROA) and return on equity

(ROE).
Keyword : independence of chairman, independent directors, profitability

unin

fuaningaasugialugaed wa. 2500 fiintuludsemalngldadannuideme
Tudszuuasyghanagiunisiuaiglulszme anvsmdnidunauiannalnnismiugua
Aamsfilaifiuszdnsam umaliiAsingaasegianazaiesamidomedessuuiasugia
lngsauvesUszmalveiluyaniuniaia (Maher & Anderson, 2000) ﬁy’aﬁ%’gmalmlé’
vaunuglididnauamznssunisiifunanninduazsaainvanning (n.a.0.) uas
nsensansaddldvinnsinnsmn nunungssfeuuasdedadudng q Wenisiatuat

'
tY

UsIEMAUIaTeINIAgIAalMenseNsundn MsinAugwanan1sia duRe n1siasTeIUTTN

21581599115 UB SN SU

UN 8 aUu 1 UN51AY - Au1AN 2564

39




MFAIFIVINITUBDSNLIATU ISSN 2651-1509

3395331 ANlUTelalunisuszneugsiadmiuauenssunisuSenuagfusms sIums
% Y Adou a Y o | a | wA Y wa v o v o v
Wthinsuiaveuluusen suastiludanuefsssudediiovu fildulmdsuasgineitos
au 9 il Msiduguananislulsenalngladiunisunegsdeiiowiawsl 2542 Wens
Waunszuumsmiuguaianisvesusevaanzleulnelndulumundnnisnd wazananlad
msvsuUgamannismiuguaianisifdmsuuievannzBeulvedusdt 2549 Fadunisih
TonsufuRanudannismiiuguaianisia 15 4o Nladnisusenieldilabeuiiuiay 2545
wvSulsn sy e liiig udssiundnnisAduguanan1sveseAnsAIusIuile
AULATEINALAZNITAMU (OECD) uardalauauuzyaisu1nslan Iuvinsinnunans
WauszuuNsinAuguananisvesusenIanzioulne sgedellotasiluusssuniniuy
lngdnliillassnisdisiana sieaunanisdisiamsmiuguananisvesusenaanzileulng
(FunPudnaESuanItuUNIIUASUSENING, 2559)
N13UIMITIANTSINENITTULAROUYARALTNLARAINITUY 1A1vesRanIsvTeRneviulyl
aunsauImsnulaiiesauiel Fsdeedinisindnliurranisusnid U uandiuuny
= ! a ! IS v v A A N o Y a ¢ 1 Y
wazladuaansnaulufansgeniivsawanduvseddmlunisiagyliiinUselevddiud
FudonaUsrleviuazinguszasdseninadieniuivamuznssunishiaenndemiodululy
a =~ v o= o Y a v o Yy Y Yo &
amaiedtungiiiiadymsunmi (agency problem) vilvigdiovuldsunanauwnumse
naUselevitosatsunaviliyarvesianisanas (Clarke, 2004) Msasduaunielanaln
o U a ‘NI‘:{ A 1 a o LR
nsmduguananisialiiewnszannisiinlaisauni (agency problem) litauaduag
garelinanisannruidesninnisininganisavzetisantyninienisulauaznisy
AusMslggunantiilunisyeniazasimalselevddiudiunnninnsalaadmaneuay
nauszlovdvesusvnmdunan Judwmgligioiuiasidiuladenieitesaslasu

Hanauknunsanalseleviluseiuntasas (Emst & Young, 2005) 9nuangudauseiny

Ao o

Negafunsiwesleesenituwuineujiinundnnisiduguatanisindunanisufuiau

=

YIUTEN WU nn1sUJURAunannIsMItugRanian1syesuTENILLIlUU AT UIU
o o a af v o ! a wa Ao das v
AzuuuNIsAAugLatanisavulumetudinadonan1suiRauvesuseninfvunuluaie
FIIALAINYUNDIVBIBATINANDUUMUADAIUNVDIN DU (ROE) NIIHARNDURNUADAUNINE
571 (ROA) Tumenssiuduminussniuuilunvesmsuiuinuvannisinduguananisd
anad wazlinziuunismduguananisluseauiianasazdanansenuauaulumeui
(Lama, 2012) waztJuluTuiemadeinuiudefunuvas Ammari, Kadria & Ellouze (2014)
L sAnwnlATIaseAMENITUNITUAHANITANTUIIUYDIUTEN NUIT VUIAAMENTINNNT

US¥nlarNsulaenntmsenInguimsseaugaarUsesiunssunsiliansenuludeuln

21581599115 UB SN SU

UN 8 aUu 1 UN51AY - Au1AN 2564

40




MFAIFIVINITUBDSNLIATU ISSN 2651-1509

DU TTYEAY N NENAN USRI INANDULNUADFUNTNE T3 (ROA) LAz dRIINanDULIUADEIY
Y045009iU (ROE) Tuunugi Coskun & Sayilir (2012) lainuanuduiussgnitanisiiugua

AANSAUNANTITANTUNUYRIUTEN TufD N1sNUSEnladalninsinduguaianisinuase

e

v 6 1 v

luszaungsliianuduiusedaliveddgy duuseangamlunisyiilsvesusennagu
TrandnsnaneuuuaduNINgTI (ROA) uagdnswanauwnusioduvedieiu (ROE)
nsNateRuIiiuledn nsiduguananisinazdivanannisiiadeymdiunu

Y

(agency problem) TitlpgasiardadiunumidiAgdslunistuimasun1susnsinnsniia

[ '
v A a

Usgansamuazussgilmueiidmuald winsdnisiuigniissdunisiiiuguaianis

o

luszauigeazdmalvianuannsalunmsvimlsfanuluimenseliuu dmsudssmelnedsly

o w a

fvdngrududuidaiausnntn Juduinvesmsinuibes “sefunisiifuguaianisiisisie
awannsalunsiidils” wansdnuidelusdsiazdretuduliuisniannzdeulunans
vdnmindwissemalne asevindennuddnuazusgloviveanisiinisiiuguaranisia
dnadulviAanslvldidusuimsdunsufoReuesienteds uaginsiaunegsieiies
Welvifisuidssfundnnisiiduguaianislusefuaina uazaoandesiuaniunisaluas
anmwndonfifinsasuuvadlulutlagtu Suasihlugaiosnmmenstulsifugsiuay
na1nnUYeIUsEIMAlNY
INUITEIAYRINIITIRY
iiefnwinavessziunsifuguaiansifseruamsalumsiilsve suisnan

neilgunguapannnssuuinistusaaanninduislssinalny

NSOULUIANIUNISIFY

AuUsdesy AU snu
1. ATWUUNSAINUQUANINTT (CGS) AuEN1salun1sintls
2. ansdudasyveausesunssunig (Profitability)
3. dnAIUNITUNTDATE 1. INIMANDUUNURDEUNSNETIN
4. YUINAZNITUNITUTEN > (ROA)
5. guimssgavgelaiiinisAiuTiy 2. SR INANBULNUADEILVBIEDND
LIS ¥ (ROE)

21581599115 UB SN SU

UN 8 aUu 1 UN51AY - Au1AN 2564

41




MFAIFIVINITUBDSNLIATU ISSN 2651-1509

WAUluN1TIY
nsfnwiaseilgaduianavesseaunismiuaiaianisiddeauainsalunisia
mlsvesusemiangileulupaavdnnindurissimelng

1) Uszunsuaznguniegng

v A LY

Uszansilglunisfnenide Ae uSenasnzilsulunainrannsnewislsemelnendl

v a

NNSAANLLUYULALYININITANTIINITAINUALANINITIUTENINNTY 2551-2560 Taeldisnnsg

Y

Andannaudiegisiuuiazas Wuusenidundninasivazeuluvesnaiadnvsnguns

Uszinelneuwasdulumamaninaeidgmsunisinnsanua nsuseiunismiuguananisves

A vaw

Us¥naanziloulne dadledidelavitnissivsiudeyanasAndonngudisgrenutouly

e

199y (lalsufausgnnegseninamsiuynanisaiuay usenieglungy MAI industry

Y

A v oAl oA ¢ v A A v Al va = a Y o A
vseniliiianuanyselvestoyaviouseniladnisunlufsuwlauiediunanisaniuny
lusgnined) lngdrinanigusdnaangidounguanamnssuuinisiunaianannineduna

Useinalnedazuuunismiuguaianislussdudidn seauauin sedufiassea uiisinid

v a a - |

JLAUR ARMDNAUTENINU 2551-2560 591 39 U™

< v
2) N13NUIIVIINVBYA

I a

ﬂ153%’8ii‘]unwmumwé’ngwumiﬁagJJﬁ]iwﬁﬂm%Lmasﬁagammwmumaﬁwaw
msffuguafanisvesuTEnaanzideulne grudeyaiiiinisiUaimelng SETSMART doya
NMNUULLAAIITIENTTaYaUTE Y WUy 56-1) LarT1eaulseItvesusenaangiiounsg
gaamvnssuinsluamavdnninduissemalnefifinsuuunisiifuguaianisegluszdu
B SEAURLIN SERURkazsERUTisInISERUR Raseduluseningd 2551-2560 TausresiIan
10 U lnsuvsoanidu

2.1 fUsdasy Usznaunay

2.1.1 Azuuun13iAUaLananis (CGS) lannisd1siauasUssliuseiuvednis
ffuguaians laeusnidazuuumsriniuguaianislusssudian (Freazuun 90-100) wny
AIRE 3 TEAUALIN (T9AZUUL 80-89) LNUAIMEY 2 SEAUA (T9AZUUY 70-79) WIUAIAIY
1 warszaufisinninsedud (@1eavwuusnnda 70 adlu) wiuandae 1 unudesuwls CGS

2.1.2 anandudasyresusesunssuns (independence of Chairman) T43ama

'
Ya o o

Dudasvueeasaiiuniausesiunssunis lnen1siiansaningiaseiumiaysesu

Y

£ '
v a A

nysun1sduiisiedeidunssunisdasenseld unualedauls INDCHAR lnei1vun

Ju Dummy Variables #i]

21581599115 UB SN SU

UN 8 aUu 1 UN51AY - Au1AN 2564

42




MFAIFIVINITUBDSNLIATU ISSN 2651-1509

a v ada

<@ a o 1 <
YIENNUUTEFIUNTTUNISLUUNTTUNITDETY AruUaAILUUY 1

a o A 1 [d a o 1 Id
Ui‘iﬁﬁ/ﬁ/llllllﬂi%ﬁﬂuﬂiillﬂWiL‘U‘uﬂiﬁJﬂ’ﬁ@ﬁiB ANNUAAILUL O

2.1.3 dnd1un35UN159@5% (Independent Directors) T4 indnd11uv093112U
nssuNsBasEiloiBUiUS LN TIUNTRINUATBIUSEM Wudefauds INDDIREC Yadnsa
wslng

INDDIREC ($08/as) = $1uIunNssuNNSase x 100/81urunssunisusemmaun

2.1.4 YUIAANENTINNISUSEN (Board Size) T4¥ns1uIunssunsUSTnTanuai
USENIALAL nusmeslus BSIZE

2.1.5 guinnssgaugeldiinasaiusiudiunu s (Chief Executive Officer Non-
duality) T¥¥ndn1sifuimssedugslifinnsausadumis lagfinnsuituidninns
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10597 - 0.488 Farfounin 0.80 FslaAndlayyn Multicollinearity waziiieinsnzsian Variance

1o

Inflation Factor (VIF) Anudndian VIF ffeanin 10 Aeagszning 1.130 - 1.739 tiufe Liiin
Multicollinearity uanainfiganuing wUsBaszeglun1siasiginisanaeldudunva Ly
Fumeu hifisnzduiusludeya (autocorrelation) 1999101 Durbin-Watson fif15Ewing
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AUY 3N ARDY — .
aANRY | NAFAU | @D YDA
(Model) aAnRey | UINIFIU
Mg | () | nadau |wUs (VIF)
(B) (Std. Error)
(Beta) (P-value)
1 ﬁ"]ﬂﬂﬁ -7.828 2.804 -2.792 .005
Aanududaszveslsysnu
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N3IUNTT
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. . 5.035 1.401 .226| 3.595 .000 1.739
AU
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FUnSndsu (ROA)
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6.311** lpgdlserududfuesanannn@au t (P-value 184 t) WiNAU 0.000 FeUBENINTEAU

o
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Adjusted R Square: .126 @1 Durbin-Watson: 1.895 Dependent variable: §#31NanDULNUAD

dvestiovu (ROE)

’MﬂmﬁLﬂiwﬁmsaﬂaaEJL%QWV]@QJLLUU%W]@U (Stepwise Multiple Regression
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(ROE) Usng)fieil
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Y 9

IMNMIMAFDUNUIN AvluuMsMiuguanansiamd@ssandannauasiuuung ity 989

[y

AU AVE0ANDEALLUUNIATIIN WMIAU 139 wasA1adanagay t Wiy 2.766%* laail

[

HedAgyvosadfinaaou t (P-value 999 t) WNAU 0.006 FIUsNIITEAUTUAIAYNI

o
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€
c

[
v

anmnszau 0.01 (Sig. = 0.006 < 0.01) kAAIIALIUUNTATUYUANINTUNARDAIUVDILNE

v
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2) anuludaszveUsssunssun1sinade dnsnanouLnudodIuTeIgio iy
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™ '3

Un i1 11.022 AduUsEENTIANDYALLUUNIATTIU WINNU 339 karAalnnanasu

[ CY)

t WiAU 5.694** TpeiiszdutvdAguesananaaau t (P-value U84 1) 1¥1AU 0.000 Fetioe
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3) gusmsszavadliiinsmiuniuduniiinade snsHan UL odIuYeE T B VY

Y a v

(ROE) a1nnsnaaaunudn guimsseaugeldinismusiudmundsiadudsednsanney

Y
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[y Y a [
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o
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(ROE) agiafitiuddaymneadnfisesu 0.01 uag 0.05
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'
o o aaa
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)

!
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A A
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deralidnsinanauunuieduningsiu (ROA) uardnIHanauuNusadIuYe e
W (ROE) 18n5191gedudagiiniiuseninanisaniiunulagsiunadunie wagluviues
W uiuRan1SANEIUee Ammari, Kadria & Ellouze (2014) way Sunday (2008) AUNUIN
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