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Abstract

This paper aimed to investigate the influence of corporate governance on common stock
returns of listed SET100 companies on the Stock Exchange of Thailand. The samples used in this
study were SET100 companies listed on the Stock Exchange of Thailand from 2017 to 2019.
The secondary data were collected from the Stock Exchange of Thailand and companies’ financial
statements. The statistics used to analyze the data comprised: maximum, minimum, percentage,
mean, standard deviation, and multiple regression analysis. The findings revealed that most of the
sample companies had a corporate governance rating at the excellent level, followed by the levels
labeled very good, good, and lower than good, or no score. The average of common stock returns
was 3.07%. Additionally, companies in the sample group with excellent corporate governance,
very good level, and good level all had positive influences on the common stock returns.
The companies in the sample group with excellent corporate governance had the greatest positive
influence on stock returns, followed by the group with very good corporate governance and
companies with good corporate governance at a statistically significant level of .05. The results of
the study are beneficial to business executives and investors. The business executives should
focus on and encourage the company to have better corporate governance in order to increase

both the business value and the return on investment in ordinary shares.
Keywords: Corporate governance, Common stock returns, SET100 companies
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AAN19AUAIUTURATEUVBIAMENTTUNITTLAUAEATIUIY 173 Toya Te9anARTEAUANINTIUIY 85

Toya sEAUATILIY 27 Toya warlilsenunanisussliudiuiu 15 Jaya audiu diuanuaiunsaiy

Y oA a

nsvimlsiamenanauunusiediuresiieiulAiade 14.47% A189a0 64.76% WagAIRIAA -75.29%

q

'
' a

anuannsalumsvinilsinandnsiiilsavsiiaede 15.30% A1gegn 128.17% wazesian -10.40%
anmagesinandndmiunumyuisuiidiads 1.70 wh Agege 7.15 Wi wagAkian 0.12 Wh e
U%ﬁwi’moﬁ”wﬁw%’wéimqw%ﬁmLa?ila 270,656 A1UUIM AR 3,293,889 A1UUW LLazﬂ'Wi’ﬂqm 3,206
aUUM
2. HaNSVAARUANNAFIY
21 wamsvedevANNATIUNguUIEnTiazuumsiURansTiuandnaiy Tnaneuuny
Mnmsasuluuandauandng laeldadfinnsiinszsianuulsusumaior (One-way ANOVA) fisziu

'
U o w =

HodA@dfnszau .05 laNauansfanis1en 4 uay 5
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A15197 4 Han1sVeaRuRanaulnuIINNITaUluiuadyInunauidasuuunsiiuguaianis

WANFANY
WAEIAIL SsS df MS F P
wususau
NI INANDURNUINNNT FENINNGY 91.01 33034 4747 .003*
awuluiuanday (SR) elungy 1891.34 296 6.39
U 1982.35 299

M990 5 MIUTHULTIEUANULANFIIIAVDINARDULNUAINATTAMUILUATEY TIWUNALAZILUNTT

1Y

AMAUQUANINT

AZLUUNTAAUALAAINTT CG3 CG4 CG5
CGO -2.110** -1.867** -2.444%*
(.010) (.009) (.000)
CG3 0.246 -0.332
(.660 (.526)
CG4 -0.577
(.086)

INANTIN 4 WU NFUUTENNTHANTUTEEIUNNSAAUgRaNINITAIUANNTURAYOU

o w a

YBIAUENTTUNMTUANANAY Tnanauunuannsamuluiualyuanaeiuegrfideddymeatiansedu
.05 LilanaapuANLANG1IedARd sNano UL LAINNITa U uanliysieaaleada LD (Least

Significant Difference) A#9m1571991 5 Wu31 (1) nquiinan1suszidunisiduguanan1sseaudLan

S 1 oA oA

fiAaferaneuuanmsauluiuaiyaninguinguiliisienunansuseidiu 2.444% (2) nguil

q q

fnan1suszidunismiuguaianisseaviuin danadenanauunuainnisasuluuandiygeniingud

a oA

nauitlifiseaunansuszidiy 1.867% ua (3) ngundnansusziliunsmiuguananisseaud daad

(a3

- 1 o

naneuLuIINMsasuluuasiygsninguiinguilifisenunanisussidiu 2.110% o seautiudidny
Mednd .05

2.2 HamsnaaeuA AU sEMIansiLYs TnegldadulssAnsanduiusveaiiesdu
(Pearson Correlation) il anaaeuInfulsdassuazduusnuauliifadgminfanuduiusfules

aeliiAntleynn Multicolinearity Wamsfam1919% 6 wagA Tolerance wazAl VIF LERASHINITINN 7

NIATIEIMEINITIANT WnInedesvdigasuns U9 6 atud 1 unsiau - lwwey 2565



Journal of Management Science Research, Surindra Rajabhat University, Vol.6 No.1 January — April 2022 | 11

A151991 6 HANITIATITNANUAUNUTTENIN I IMUS

fruys SR ROE NPM CR Log (TA)

SR 1.00 061 067 157** .184%x
(.299) (.254) (.007) (.001)
ROE 1.00 407* 070 147%
(.000) (.230) (.011)

NPM 1.00 143 034
(.014) (.557)

CR 1.00 -.044
(.452)

Log (TA) 1.00

Y v o 6

31NA15°99 6 WU dauUsviuedlaunduUsdassiazianusaiuay Hdaudunus

o °

Aunndiga Ae dnsnansuunuradIuvesieu (ROE) dauduiusivdnsiiilsan

Q

a

5 (NPM) 1aed

aad

ANUFURUSAAaR el ulusEAuAAeAIduUsEANSandunus 407 egrslidudrfnisaifnseau .05

o

sosawn IduA ROE fannuduiusiu TA uaz NPM flanuduiusiv CR Tnedanuduiusluszdusunn
wazdAnduUszavsanduiug 147 uaz 143 auddu Fanudn ‘lﬂﬁiﬂy%LL‘UWT’]L!’]Sﬂiﬂﬁﬂﬁﬂmﬁuﬁuéﬁgﬂu@i
75 BV warlumsnait 7 wuin Tolerance dAwnnndn 0.200 wae VIF Siedesndn 10 fefu Felaiditam
AMUFURUSAUBITEIINSLUSYIUe wielddidym Multicolinearity

2.3 wan1svadoUALNAgIL SnSnavesn1smiuguaianisuazdiuUsauaNi iinade
nanauwuaInnsamuluiuadylaglinisinszvnuanaeedanyg (Multiple Regression)

INANTNA 7 WU Fudsdassuaziinusmunuidninasenanaunuannisamuly

Wuadey 6.30% wani1suseiliunisiduguaianisinanenanauwnuainn1samuluuaiiseddl

WedAgyneadafiseau .05 IneseauAEATNAADNANDULIUIINNITAIMY 2.378% WS uTY 45.8%

o

sosaulaunseaufnn wavseaud Tnedwmadonanauinuainnisasuluiuandsy 2.028% way 2.087%

£% @ |

NIDLNUTU 35.8% Uay 23.6% AIUE1IRU LAaTdINUIENINARDIYBININITNIAAIEEATIAIUI U
MYUREULAEIINYRIRANTT InAIs Aunsnd audansnaniauinsenanauwnuannsaamuluuaiy

o

WSusdmRu U UIsUNNTY 1 W1 Ardwasienanaulnuannisasmuluuafydiuty 16.0% uay

De

€

o 6

AUNTNGTIANTU 10 S1uUm (W38 log TA LHINATY 1 vtie) derarednsHanauwnuannsasuly

t%

Fuaniyfintu 15.1% wavanunsndouaumsanns 16
SR = -2.841+ 2.376CG5+ 2.028CG4+ 2.087CG3+ 0.373CR+ 0.582log (TA)
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A15197 7 NANSYAFRUANNATIY BVEnavensinugiananiIsuaziuUIAIuANNNafoNana UL

nmsasuluiuandiglaegldnisivseianuanaseidong

Unstandardized Standardized
iUy coefficient coefficient

B Std.Error B t sig
Apail -2.841%% 1.435 -1.980 049
CG5 2.376** 0.754 0.458** 3.152 .002
cGa 2.028** 0.780 0.358** 2.601 .010
CG3 2.087** 0.864 0.236** 2.415 .016
ROE 0.017 0.013 0.087 1.373 171
NPM 0.004 0.011 0.020 0.314 754
CR 0.373** 0.139 0.160** 2.686 .008
Log (TA) 0.582** 0.241 0.151%* 2.419 .016

Tolerance = 0.843 - 0.973, VIF = 1.028 - 1.186
Durbin Watson = 1.987

F = 3.785** sig .001;

R = 0.292; R? = 0.085; AdjustR* = 0.063

fuUTn Aenanauunuannsasuluiuandy (SR)

'
v o w aaa

** {iydAyNsaiANIzAU .05
dsduazaiusena
INMTIATIBNENATRINTAIUAUARINTSATINAs oNanaULNUIINNTA Ul UaNTYved

Utnaanzifoulunaiavdnnindurisuszmelng ngu SET100 SusznudrAgluniseiiusenanisive

i

2e

o v a 1

nauiegsdngiinansssfiunisiivianisegluseaudida sesmmndusedufiunn sedu

a

7 warldfnamzuuudaiivesfign Medillosanngusedrsiidnuidundnnindannzideoulungu SET100

o

Fadunquiansifiyarinis@erslunaiandnnsngdiuau 100 d1duusn geudufanisildsunis

'
a1 a

vousunazifuiaulaasuvesinamu dalu Faduusdnicunisfiasaindunseuiiaidenauves

P

Unamu Jegeszdendufianisidnismiduguananisnd daulusela asieaeuld deaenndesiu

'
=]

nan1s3Ideiinuimniansitgwiiunsiiuguaianisifgenliiduniaulaamuresinamu Felu

¥
oA

aunsadlyar@ovisanntudinudue

Y

a o 1Y

NHANTIFEANUIINGUUTENNLAzUUUNISAAUALARINITTEAUALEA TEAUANINLALTZAURA
frnadsnanauuwnuannsamuluiuandyanidinguussniliazuuunisiiuguaianis wazngu

USEMHAZLULNNSANAUALANINITILAURLEA SEAUANIN WazTeaud dAlafenanauunuaInnisasmuly

N o 1Y @

uadayliunndnsiuegrlifedidgniealiinsedu .05 du denadeuuiAniinfanisniinisidugua
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