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Abstract

This study examines the impact of intellectual capital on firm value through
corporate governance among companies listed on the Stock Exchange of Thailand (SET).
The sample comprises 417 non-financial listed firms with complete financial data over
the period 2022-2024. Data were obtained from the SETSMART database, annual
financial statements, and Form 56-1 One Report, and analyzed using multiple regression
and path analysis. The results show that intellectual capital efficiency has a positive and
statistically significant effect on firm value at the 0.001 level, both directly and indirectly
through corporate governance. The direct effect reflects efficient utilization of financial
and non-financial resources, leading to sustained value creation. The indirect effect
indicates that firms with higher intellectual capital efficiency tend to have stronger
governance systems, including clear policies, effective internal controls, and transparent

disclosure, which enhance investor confidence and contribute to long-term firm value.
Keywords : Intellectual Capital, Good Corporate Governance, Firm Value
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ATV 01350 YNTNIuAdle wazane (2568) FswaNuauNAgIUN H1

M19197 5 Han1TIATIgviUsEaNS AUl idviznasdeaskuuniiuguaRanTg

Unstandardized Coefficient  Std.Coefficients

Variable t P-Value
B Std.Error Beta
Constant -0.339 0.387 -0.876 0.381
MVAIC 0.051 0.011 0.143 4.874 0.001%**
FS 0.429 0.040 0.315 10.735 0.001%**
FA -0.006 0.004 -0.045 -1.519 0.129

Dependent Variable: CGR
R* = 0.126 Adjust R®=0.124 F-statistics = 46.077 P-Value = 0.001

e sgautledifgyn 0.001 ** seaulied1dyil 0.01 wag * szautudfayn 0.05
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Unstandardized
Std.Coefficients
Variable Coefficient t P-Value

B Std.Error Beta
Constant 1.376 0.104 13.292 0.001%**
CGR 0.053 0.008 0.205 6.376 0.001%***
FS -0.028 0.011 -0.077 -2.414 0.016*
FA -0.005 0.001 -0.150 -4.940 0.001%**

Dependent Variable: TBQ
R* = 0.063 Adjust R”= 0.061 F-statistics = 22.937 P-Value = 0.001
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Unstandardized
Std.Coefficients
Variable Coefficient t P-Value

B Std.Error Beta
Constant 1.285 0.103 12.523 0.001%***
MVAIC 0.018 0.003 0.192 6.355 0.001%**
CGR 0.045 0.008 0.174 5.464 0.001%**
FS -0.028 0.011 -0.078 -2.466 0.014*%
FA -0.005 0.001 -0.144 -4.825 0.001%**

Dependent Variable: TBQ
R* = 0.099 Adjust R*= 0.096 F-statistics = 27.967 P-Value = 0.001
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anSnani9mse (Direct Effect) hagn198ou (Indirect Effect) va961U58@52R A3 UMY

TnglyAn Unstandardized Coefficient Beta Tun1sAnuaad (Leonard, C., 2024)
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Beta (B) (B1 x Ba)
MVAIC -> TBQ 0.217%** YousU H1
MVAIC -> CGR 0.143%** gousU H2
CGR -> TBQ 0.205%** gouUsU H3
MVAIC -> CGR -> TBQ 0.217%%* (0.143%0.205) = 0.029* gausu Ha
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