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Abstract

The objectives of this research are: 1) to study the impact of corporate governance on
sustainability performance, and 2) to examine the impact of corporate governance on financial
performance in companies listed on the Stock Exchange of Thailand, focusing on the agriculture,
food, and beverage industries, as well as companies in the SET100 index, during the years 2019-2023.
Data analysis was conducted using descriptive statistics and multiple regression analysis based on

financial statements and annual reports (Form 56-1).

The research findings revealed that: 1) The impact of corporate governance significantly affects
sustainability performance at the 0.05 significance level, with key factors being board size and sales
growth rate. 2) The impact of corporate governance significantly affects financial performance at
the 0.05 significance level, with key factors being independent directors, female board members,
company size, cash flow from operations, sales growth rate, asset freshness, and total asset turnover.
These impacts highlight the importance of good corporate governance in enhancing a company’s

competitiveness and sustainability. The findings can be applied in strategic planning and effective

organizational management in a rapidly changing business environment.

Keywords : Corporate Governance, Sustainability Performance, Financial Performance
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31U A1dingn AgeEn Aade dauduauy
(N) (Min) (Max) (Mean) Ry
Std.Deviation

FauuI
CSP 120 0.00 1.00 0.60 0.49
Tobin’s Q 120 0.55 4.89 1.44 0.99
fauusdase :
BSIZE 120 8.00 17.00 12.30 2.73
BIND 120 0.29 0.46 0.39 0.05
CEODual 120 1.00 1.00 1.00 0.00
FEMALE 120 0.00 1.00 0.93 0.25
SIZE 120 3.11 932.85 224.79 288.26
CFO 120 -0.02 0.31 0.07 0.07
SG 120 -0.79 1.30 0.08 0.30
NEWNESS 120 5.11 175.33 28.95 27.74
CAPIN 120 0.02 0.45 0.22 0.08
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6) AMENTIUMIEMAS (FEMALE) Ansngn 0 Azuuy

Agegn 1 Avuuy Anady 1 Azuy dudeauy
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(SIZE) Aenan 3.11 Wuduum Argeqn 932.85
WU m Aade 224.79 uduum dandeauy
UINTFIY 288.26 WUA UM 8) §nT1dIUTENIN
nszuaRuanaINAINTIUAtduuivaunINg sy
(CFO) Adingn (0.02) Wi Agagn 0.31 11 ALade
0.07 Wi dndeauuannsgiu 0.07 Wi 9) §nsidau
MaiUlaesEenv1Y (SG) ARNan -0.79% Angaan
130 ALAY 0.08% dudeaiuuanmsgu 0.30%
10) Aailvsivesduninganns (NEWNESS) Asingn
5.11 111 Agean 175.33 191 Alade 28.95 11
drudsauunnsgiu 27.74 w1 11) $n3Inn3
vu3suesAunSneaTIM (CAPIN) Avvinan 0.02 i
Agean 0.45 v Aade 0.22 Wi daudsauy
1IM3§1U 0.08 Wi

4.2 HansATINITaAnREIaNYAN (Multiple
Regression Analysis) 30131471 4

M3599 4 NaMTIATIERaNTENUYRINISMiugLatansadmasiaUsEaVE A A LA g8y (CSP)

Standardized

Unstandardized Coefficients

Coefficients

Model t Sig.
B Std.Error Beta
1 BSIZE - 0.055 0.019 -0.303 -2.885 0.005*
BIND 0.132 1.134 0.013 0.116 0.908
FEMALE 0.126 0.188 0.064 0.674 0.502
SIZE 1.670 0.000 0.098 0.810 0.420
CFO - 0.025 0.850 - 0.003 - 0.029 0.977
SG - 0.303 0.146 -0.186 -2.079 0.040*
NEWNESS 0.001 0.002 0.073 0.755 0.452
CAPIN 1.160 0.699 0.196 1.659 0.100
(Constant) 0.801 0.554 1.446 0.151

[T LY [

* FuiusTidudfayfisedu 0.05 = 95% R2 = 0.148 Adjusted R2 = 0.086 Sig. = 0.020
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M399 5 HANTIATIEINANTENUTRINISMUgLARIN1SaeasaUsEANEN1MM1aNISIRU (Tobin’s Q)

Standardized

Unstandardized Coefficients

Coefficients

Model t Sig.
B Std.Error Beta
1 BSIZE - 2.286 1.730 -0.115 -1.321 0.189
BIND 0.905 0.286 0.229 3.161 0.002*
FEMALE - 0.000 0.000 -0.286 -3.120 0.002%
SIZE 2.681 1.297 0.176 2.067 0.041*
CFO - 0.565 0.222 -0.172 -2.541 0.012*
SG 0.008 0.003 0.228 3.099 0.002*
NEWNESS 2.189 1.067 0.184 2.051 0.043*
CAPIN 2.321 0.845 2.746 0.007*
(Constant) - 0.120 0.029 -0.331 -4.160 0.000

[ LY

* FuwusTidudfyfisedu 0.05 = 95% R2 = 0.512 Adjusted R2 = 0.477 Sig. = 0.000
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I @

M Sig. AU 0.000 @ansaeduiemstasunia

v v o W

v a oA o
ﬁaﬂmayjamﬁ%ﬁﬂuu&]ﬂqﬂm 0.05 WU UnaneaLlg
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gon218 (SG) ANUlntredUNSNIn12s (NEWNESS)
wagnsaanuludunindgnns (CAPIN) danudfny
TunsesuneanuuUsUsILveNadnsluLuusaost
uUsiisivansznudsuinsonadnsvasuden Teud

%

AEIUNIINN15DESE (BIND) 9UIAUSEY (SIZE) AN
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Wulnvessanv1e (SG) anuludussdunsngnnig
(NEWNESS) waznisasvuluduningans (CAPIN)
fuusfdnanszgnuidsan loun sruduudslu
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5enI19T WA, 2562-2566 sauduszesiaan 59
Sruieay 6 U3t Fefoyaililumsdne Sed
UsyavBamenueudaiiu (CSP) flAsinan 0 Axuuy
Agean 1 AzuUY A1LRAE 0.60 AZLUY LAYEIY
\euLaNAsgIL 0.49 Azl UseAnSnimmianiatu
(Tobin’s Q) vosuEvlunguéiogwandliiiiubs
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U%ﬁwﬁﬁgammamﬁ?fmfjmammqﬁ@% YT
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