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Abstract

The purpose of this research was to study the relationship between corporate
governance and profitability of 49 agricultural and food companies listed on the
Stock Exchange of Thailand from 2017-2021. Data were analyzed by descriptive
statistics, correlation and Multiple Regression.

The results showed that corporate governance of agricultural and food companies
listed on the Stock Exchange of Thailand, on business size, the total number of
directors in the company, proportion of the number of independent directors to the
total number of directors, the control of the chairman's power, number of board
meetings per year, correlated with profitability including return on total assets, return
on equity, and gross profit margin. There was a statistically significant difference at

the .05.
Keywords: corporate governance, profitability, Stock Exchange of Thailand
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Model CollinearityStatistics
Coefficients Coefficients t P-Value
Profitability
B Std.Error Beta Tolerance VIF
(Constant) -1.658 3.897 -0.425 0.671

Bsize 0.214 0.178 0.068 1.201 0.231 0.837 1.195
PID 0.146 0.058 0.141 2.522 0.012* 0.845 1.183
DualCEO -0.235 0.980 -0.013 -0.240 0.811 0.938 1.066
NBM 0.023 0.152 0.008 0.149 0.881 0.947 1.056
D/A 11.730 5.218 0.299 2.248 0.025* 0.150 6.645
D/E -7.089 1.300 -0.721 -5.454  0.000** 0.152 6.572

R =0.470 R*=0.221 S.E. =7.327

F=13873 df=6293  Puuoum = 0.000%  Durbin-Watson = 0.971
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Unstandardized Standardized

Model P- CollinearityStatistics
Coefficients Coefficients t
Profitability Value
B Std.Error Beta Tolerance VIF
(Constant) -17.123 11.177 -1.532 0.127
Bsize 0.484 0.512 0.049 0.946 0.345 0.837 1.195
PID 0.398 0.167 0.124 2.391 0.017* 0.845 1.183
DualCEO -0.056 2.811 0.000 -0.020 0.984 0.938 1.066
NBM -1.334 0.437 -0.149 -3.053  0.002** 0.947 1.056
D/A 115.220 14.966 0.945 7.699 0.000** 0.150 6.645
D/E -38.047 3.728 -1.246 -10.205  0.000** 0.152 6.572

R=0579 R® = 0.336 S.E. =21.014

F=20686 df=6293 Puow = 0.000% Durbin-Watson = 1.454

a. Dependent Variable: dns1diunanauunusioduvegnonu (ROE)
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Unstandardized Standardized

Model CollinearityStatistics
Coefficients Coefficients t P-Value
Profitability
B Std.Error Beta Tolerance VIF
(Constant) -75.985 133.815 -0.568 0.571

Bsize -2.211 6.125 -0.023 -0.361 0.718 0.837 1.195
PID 0.931 1.993 0.030 0.467 0.641 0.845 1.183
DualCEO -9.581 33.653 -0.017 -0.285 0.776 0.938 1.066
NBM 1.115 5.231 0.013 0.213 0.831 0.947 1.056
D/A 291.628 179.183 0.244 1.628 0.105 0.150 6.645
D/E -61.367 44.635 -0.205 -1.375 0.170 0.152 6.572

R=0099 R =0010 SE. =251.586

F=0482 df=6,293 Puyown = 0.822 Durbin-Watson = 1.815

a. Dependent Variable: 8nT1duNanauwUAdnIINLsans (NPM)
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M13199 5 MFIATEianneenysEninnsiiuguananisaednsmlstudu (GPM)

Unstandardized Standardized

Model CollinearityStatistics
Coefficients Coefficients t P-Value
Profitability
B Std.Error Beta Tolerance VIF
(Constant) 1.236 8.648 0.143 0.886

Bsize 0.706 0.396 0.106 1.783 0.076 0.837 1.195
PID 0.571 0.129 0.262 4.430 0.000** 0.845 1.183
DualCEO -0.512 2.175 -0.013 -0.236 0.814 0.938 1.066
NBM -0.238 0.338 -0.039 -0.704 0.482 0.947 1.056
D/A -22.448 11.580 -0.272 -1.939 0.054 0.150 6.645
D/E 0.741 2.885 0.036 0.257 0.797 0.152 6.572
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