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Abstract

Currently, technology industry registered companies in the Stock Exchange of Thailand
(SET) are leading in innovation and technology development, significantly impacting both the
economy and society in Thailand. A study titled "The Relationship between Profitability and
Board Compensation of Independent Directors on Sustainable Growth Rate of Technology
Industry Registered Companies in the Stock Exchange of Thailand" is a quantitative research
aimed at examining the correlation between profitability and board compensation of
independent directors on the sustainable growth rate of these companies. The study gathered
data from financial statements and annual reports (Form 56-1) of 35 technology industry
companies registered in the SET, spanning from the fiscal year 2020 to 2023, totaling 140
samples. The independent variables studied included profitability metrics (return on equity,
operating profit margin, pre-tax profit margin, and net profit margin) and board compensation
(meeting fees, annual remuneration, and bonuses), while the dependent variable was
sustainable growth rate. Key performance indicators used to evaluate company capabilities
included statistical analysis and simple regression analysis.

The research findings indicate a statistically significant positive relationship between
initial profitability ratios and the sustainable growth rate of technology industry companies
registered in the Stock Exchange of Thailand. However, board compensation for independent
directors showed no statistically significant relationship with the sustainable growth rate of
these companies.

Keywords: Profitability; Independent Director; Sustainable growth rate
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. , D drudsauy
Fuils N AR ANEEn ﬂ”llfaﬂl I
(Min) (Max) X) 8
(S.D)
ANaINIsalun1sinnls
Saglstus (GPM) 140 -81.10% 88.00% 19.50% 15.41%
gnsimlsannasaiuay (OPM) | 140 -105.20% 80.60% 8.33% 14.65%
ans1mlsneun18ldula (EBTM) 140 -1.95% 1,424.17% 31.07% 127.00%
gnsmlsans (NPM) 140 | -184.30% 69.40% 3.13% 23.06%
ANNBUUNUNTIUNITDETS
L‘ﬁ&J‘Uizsqu (MA) 106 80,000.00 | 3,900,000.00 | 1,058,485.51 756,177.23
Rulszdiunus (PA) 73 | 180,000.00 | 8,450,666.66 | 2,977,718.17 | 2,234,292.62
Tutla (BN) 31 91,068.00 | 13,181,600.00 | 3,159,302.07 | 3,657,677.78
sasnsiaulnadned sty
snsnsivlnetadadiu 140 -535.20% 225.40% -1.52% 56.08%

HANISILASIERANALTINTTUUIvDIRUTOase Lawn nlsTusdu (GPM) Anlsannns

Aty (OPM) Mlsneun18luls (EBTM) uazilsans (NPM) siufiernauununssumsdase

laun Armeuwnuileuseyy (MA) Ruusedndunua (PA) wagluda (BN) wasnansinsisviais
G

WaNTsUveIRIwlIny Ao 8n5INsiAUlneg 19838y (SGR) wankameALady A19En Agd
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5. \Weuseyn (MA) fwiudeyaiaun 106 918013 nudrdiesanegil 80,000.00 uas
mqaqmagjﬁ 3,900,000.00 mLa?ﬁ'aagﬁ 1,058,485.51 Imﬁdamﬁmwummgmﬁ 756,177.23

6. Ruuszawunis (PA) Suaudoyarinun 73 918013 wudrdiawihanegil 180,000.00
LaANGIAMBYTl 8,450,666.66 ANaABRYT 2,977,718.17 lneildrudosuummnsgui 2,234,292.62

7. Tuifa (BN) fswuaudeyavionua 31 599m3 wuindarsanedil 91,068.00 uazA1gen
0¢7l 13,181,600.00 AaABREN 3,159,302.07 lnedrudssuuunsgiui 3,657,677.78
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Y
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$MAlsAURIIANSTUR U AINAR DD MSINSIRULABE 198 UTBIUS IRzl suluna1Anannsne

witUssinalvenguanamnssunalulad

Unstandardized Standardized
Aauus Coefficients Coefficients  t-Test  Sig.
Beta Std. Error Beta
ANAIN -25.23 7.25 -3.48  0.00**
Saslstusiu (GPM) 1.22 0.29 0.33 4.17  0.00%*

niewn: N = 140, R = 0.33, R* = 0.11, Adjusted R = 0.11, SEest = 0.53, F = 17.36

] ]
A v o w a o w aa

** JedAgneananszau 0.01, * SdpdAgynatainszedu 0.05

PMNATNT 4 LAAIHANITILATIZYNTITUE U199y (Simple Linear Regression) se1ing
31 lsTuAN (GPM) wagdnsinisiiulaedededu (SGR) wuin A1 RAAYINAU 0.33 lagan

Fulszavsnissnaule (R?) Sawifu 0.11 muneanudn sasiilsdusiu (GPM) dawasednsinsg

v A
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AN5199 5 HANITIHATIZINNITOANDULTIEUDLIINYLNDNAFDUANUAUNUS TEUINIALEINUITOIUNNS
yilsausnsimlsannisaiunuidsanadnsinisiulnegrededuvesusenaansisulunain
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Unstandardized Standardized
Aauus Coefficients Coefficients  t-Test  Sig.
Beta Std. Error Beta
AP -14.50 5.00 =290 0.00**
aanilsanmadudinain (OPM) 1.56 0.30 0.41 5.24  0.00%

niewn: N = 140, R = 0.41, R* = 0.17, Adjusted R = 0.16, SEest = 0.51, F = 27.41

'
N v Y o w aad

** fpdAgnananszau 0.01, * SdpdAgyneananszau 0.05

NMSNT 5 wansranTiaszinsdadusgsdty (Simple Linear Regression) 5¢#114
Fnsilsnnnisiuiinau (OPM) wagdnsnisiiiulnegnedadiu (SGR) wuin A1 R Sawiiu 0.41
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o w a
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Unstandardized Standardized
Fauls Coefficients Coefficients tTest  Sig.
Std.
Beta Beta
Error
ANAIN -5.71 4.66 -1.22 0.22
sanilsnanm&Sule (EBTM) 0.14 0.04 0.31 377 0.00%*

niewg: N = 140, R = 0.31, R? = 0.09, Adjusted R = 0.09, SEest = 0.54, F = 14.18
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** flpd Ay eananszau 0.01, * SdpdAgyneananszdu 0.05
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NANSNT 6 wanmanITIaTeinsdaduetisdie (Simple Linear Regression) 5¥ind
Snsrlsneun@duld (EBTM) wazdnsinmsiiiulnegnedadiu (SGR) wuan a1 R flawviafu 0.31
Tneandudszansnssnaula (R%) fewrifu 0.09 mneaudn sasilstoun@duls (EBTM)
danasiadnsinsiulnegrededu (SGR) yaausEnaaneoulunaiandnnindunalssmalnengy
gnamnssuwelulad Andudesas 9 dmunanmavnaeuauufigruaunasdin sanilsneuns
Ul (EBTM) flanuduriusideuindesnsnisiulnegedsdu (SGR) vesuisnannsdeouly
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o w A
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Unstandardized Standardized
fauls Coefficients Coefficients  t-Test  Sig.
Beta Std. Error Beta
ANAIN -6.24 3.76 -1.66 0.10
ganrilignd (NPM) 1.51 0.16 0.62 9.31  0.00%*

nnene: N = 140, R = 0.62, R? = 0.39, Adjusted R = 0.38, SEest = 0.44, F = 86.69

] ]
A v o w a o w aa

** JedAgneananszau 0.01, * SdpdAgynatainszedu 0.05

NANT 7 waRINanTIATIzinIsIdaduegnedie (Simple Linear Regression) 5¢9ins
gns1mlsans (NPM) wazsnsinisivlneg1adsdu (SGR) wui A1 R danviafu 0.31 Tngen
fulszansnsinauls (R?) fawiniu 0.39 muneanudn 8n31Mlsgns (NPM) danasiednsinis
Aulnegnadadu (SGR) veauitnaansidoulunaandnninduisussmalnengugnaimnssy
walulad Andusesay 39 é’m%‘umamimmauamuagmmmmUQS??';'W ans1ilsgns (NPM) &

ANNFUNUSLTIUINAD SR TINISLAULNDY1T98U (SGR) v03USuNaanzidsulunaInnannswe g

'
o w A

Uszimelnengugnamnssumalulad egraliduddgisyiu 0.01
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A151991 8 NANITIATIENNITONNDELTUAUDE 1L ONAFDUAINFUNUT TENT 1AM B ULNY
nssunsdaselusuandeusegunssunisdassdanuduiusidauiniudnsinisiiulneg 19dstiuves

Usenannsideulunainnanninduisssinalvenquanaivnssumalulad

Unstandardized Standardized
Aauus Coefficients Coefficients  t-Test  Sig.
Beta Std. Error Beta
AR -8.77 10.07 -0.87 0.39
Lﬁaﬂﬁzsqu (MA) 0.00 0.00 0.06 0.59 0.56

nuewn: N = 106, R = 0.06, R? = 0.00, Adjusted R = -0.01, SEest = 0.60, F = 0.34

** fpdAgnananszau 0.01, * SdpdAgynNananszdu 0.05

PMNAITNT 8 WARIHANITILATIZYNSITLdUBE19418 (Simple Linear Regression) se1ing
adsega (MA) wagdnsinisiiulnegadsdu (SGR) wuin A1 R dAwviniu 0.06 lneduusyans
nssndula (R?) dawiniu 0.00 dmiumanisvaaeuautigiuausausti iadszgy (MA) il
ANUFUNUSREIRIINSIAUIABE19898Y (SGR) vosusenaansitaulunaianannsnguislseina

Inenquanamnssuwmalulad

A151990 9 NANITILASILUNITOADDULTUAUDE1IINULN DNAFDUAIUFTUNUS TLNI1 AINDULNY
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Unstandardized Standardized
Auus Coefficients Coefficients  t-Test  Sig.
Beta Std. Error Beta
ANAIN 5.10 5.65 0.90 0.37
Wudszdndunis (PA) 0.00 0.00 0.05 0.44 0.66

inewme: N = 73, R = 0.05, R? = 0.00, Adjusted R = -0.01, SEest = 0.29, F = 0.19

'
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** JpdAgneananszau 0.01, * SdpdAgyneananszdu 0.05
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=) L2 U L4 ! 1 =l
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Unstandardized Standardized
Aauus Coefficients Coefficients  t-Test  Sig.
Beta Std. Error Beta
AP 4.56 1.60 2.85 0.01
1uia (BN) 0.00 0.00 0.00 0.01 0.99

niewn: N = 31, R = 0.00, R? = 0.00, Adjusted R = -0.03, SEest = 0.07, F = 0.00

** flpdAgnananszau 0.01, * SdpdAgynNananszdu 0.05
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