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Abstract

This research aimed to study the moderating effects of corporate
governance rating scores on the relationship among book value, earnings, and the
stock price of listed companies, the Stock Exchange of Thailand. The secondary
data were collected from the SET SMART database from 2017 to 2019 of 1,274
firm’s year, and the cross-sectional data analysis with descriptive statistics,
correlation analysis, and multiple regression analysis for hypothesis testing.

The research results found that the corporate governance rating scores
positively influenced the relationship between earnings and stock price. On the
other hand, the corporate governance rating scores negatively influenced the
relationship between book value and stock price. Therefore, this research reveals
that good corporate governance practices to higher investor confidence.

Keywords: Book Value Earnings Corporate Governance Scores Stock Prices
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ININAFDUANNAFIUMIENTIATIENTYARIBaTANITARneNYAM (Multiple

Regression Analysis)

N1SAATIVANTUNUS uaz VIF vaauls

Al smanuduiusTeniIaiulsnn Muusdase uwavdudsmiu
uiaziifienuduiusinnvSetoaidiods uazdimnuduiuslufiemale iensiaaeu
TdusBaszynfTindnwiinnudiiusiuedusyiugaiel edsafutlam
Multicollinearity %QLLamﬂlﬁﬁﬂﬁ

o a 6 U v 6 1 U
A3 1 LEAAINANNTAATITVANFUNUTTENINAILUT wag VIF

Variable LogPRICE  LogSIZE BVPS EPS CGR BVPS*CGR  EPS*CGR VIF
LogPRICE 1 0.315**  0.610*  0.582**  0.152** 0.527** 0.522%*

LogSIZE 1 0.130**  0.233**  0.280** 0.241** 0.279** 1.171
BVPS 1 0.737**  -0.109**  0.752** 0.535%* 8.142
EPS 1 -0.020 0.541%* 0.779%* 7.762
CGR 1 0.240** 0.187** 1.444
BVPS*CGR 1 0.717** 7.683
EPS*CGR 1 7.095

** Correlation is significant at the 0.01 level

ewe:  (LogPRICE) A 1A maNNINE, (LogSIZE) fie vunavesianis, (BVPS) A yadmadaylisiaviy, (EPS) fie
lsanssionuy, (CGR) fip sruaAzuuuNSAiUgUARaINTg, (BVPS*CGR) Ao BSNaTiuseninayarInig
o o v 9 o v a “ aa e i o
Unydsieuuazseauazuuun1sfiiuguanansg, (EPS*CGR) fie Bvinasiusenineilsaniveuuaysziv
AZUULNNIANULANANNT

MNPN5197 1 WananaaINNTiATIzviued Pearson Correlation Wi prsdiius
YownlUsdasennilanuduiusi@euiniuiuusnu fe s1amanynine st fny
V9ERAT p < 0.01 iAo YLNAweRanTs (= 0.315, p < 0.01) yareUeyTseiu (= 0.610,
p < 0.01) Mlsavidrionu (r = 0.582, p < 0.01) seAuALLULNSIIURWARANTS (r = 0.152,
p < 0.01) BnEnaTITENINYAAIMNURTRTULALTEAUALLULUNITIAUALANINTS
(r = 0.527, p < 0.01) WazdviznaTinseninmlsavdseuuagseauasuuN S ULa
NS (r = 0.522, p < 0.01) uaNAEBY Variance Inflation Factor (VIF) WuaAgEen
999 VIF §iAn 8.142 FeilA1snin 10 (Hair et al,, 2010) wansdefuUsdaselad
AMNANRUSAULINIUDIAAANansENUABN 1 INAFRUaNNfgIulasliaun1sannes
auitlgirvuald
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#3UNan1sAY
msAnwluassll .Wunsfnwdninaiiuvesseauaziuunsiiuguaianis
NesrpanudTussEninayadmadyd Mlsnedad wagsiamannsndvosusem

Y

g dedlunaandnninduissemelng Ssagunanisnulésed
nslmeiteyaiuguduuslasldadfdanssaun
adABawssaanlflunmsiieneiitevsuisdoyasudseng 4 1éud Arsgn

(Minimum) Angaan (Maximum) Aade (Mean) wazaudoauusnigiu (Standard

Deviation) Buanssisil

(%
¥

A15190 2 HaNTIATIEYTeLyaiugIUTDIFILYS

Standard
Variable Mean Minimum Maximum
Deviation
PRICE 16.96 34.41 0.02 446.52
SIZE 28,662.31 116,651.41 198.08 2,484,438.68
BVPS 9.95 17.14 0.04 118.34
EPS 0.84 202 -5.59 21.01
CGR 0.83 0.37 0.00 1.00

nee) © (LogPRICE) Aia s1anuanwnsng, (LogSIZE) fis vuinvasianis, (BVPS) e
yarmeUaydseny, (EPS) Aa Mlsgvdsieny, (CGR) fie seAuAzuuL
NSMAUYLANINTS

NN 2 WU IAmENNING (PRICE) Terdaaminiu 0.02 Agsgaiviniu
446,52 FaBewiniu 16.96 uazaudonuuannsgiu wihiu 34.41 auinuesians (SIZE)
fiAndgaviniu 198.08 & uum mgeanwiniy 2.48 dudmuum Anedswintu 0.03 uag
dudsavunasgiu winiu 0.12 yadmstaydsiosiu (BVPS) dawanwiniu 0.04
Ageaawiniu 118.34 Aedewiiy 9.95 wavdrmidoavumasgiu whiu 17.14
flsasieviu (EPS) rvhaawintu -5.59 Ageaawintu 21.01 Anadewiiu 0.84
uazddsauumsgIu Wiy 2.02 sefuazuuLNsiAuguaianis (CGR) flrdga
windu 0.00 AngegaiiAy 1.00 Aedewiidu 0.83 wardruidosuuninggiu
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v =

Wiy 0.37 Mndeyaiugiuilnuii Toyalidnuaeideudaunndeiuilefiansauain

'
v a

AaanuazAean Jalduiuidniansdedlunanendnnindusussmalnedy
fvupdiunndnafugeudnamin

AIdelasniunisuuastayareaiiulsniu (LogPRICE) wagsiuusniuay
(LogSIZE) feisnmsnndinmanilvideyasglusuaoniifiugiu 10 wielideya

aglusulasnd wdsantuInideyanmuau s gimuansAg LNt ualby

NINAFBVANNAFIUNTIIEAILFTANITOANDENYIAN

HANIINAABUALNLUAFIU INAITATINAUNTITNITIATIEVNITANN DL N A
Tngfvuelvivuinvesianis (LogSIZE) udnusamuauvemnaunis daueniiy
2 auns WenansdsruannsalumseSunemamdnnindvasiulsdassiviinsang
lumsiasiziazuansiann p-value wagldm Adjusted R2 veausazannsiludiedune
femnuannsalumseSuemamannng nan1sinsziuansdaned 3 sl

M990 3 HANITIATIE0ANDLNYIAN

Unstandardized SD Collinearity
p-value
B Coefficients  Coefficients t-value Statistics
Tolerance
SE Beta VIF
Modell  (Constant) -0.173  0.080 -2.176  0.030*
LogSIZE 0.201  0.021 0.208 9.714  0.000**  0.942 1.061
BVPS 0.015 0.001 0.417 13.531  0.000**  0.455 2.197
EPS 0.071  0.010 0.226 7.205  0.000**  0.438 2.283
R?* = 0.451 Adjusted R* = 0.450 F-Value = 348.461 Sig = 0.000
Model2  (Constant) -0.283 0.081 -3.491  0.000**
LogSIZE 0.158  0.021 0.164 7.525  0.000**  0.854 1.171
BVPS 0.025 0.002 0.667 11.608  0.000**  0.123 8.142
EPS -0.012 0.018 -0.038 -0.678 0.498 0.129 7.762
CGR 0.308 0.041 0.183 7.549  0.000**  0.693 1.444
BVPS*CGR  -0.011 0.002 -0.247 -4.432  0.000**  0.130 7.683

EPS*CGR 0.113  0.021 0.292 5450  0.000** 0.141 7.095
R? = 0.487 Adjusted R* = 0.484 F-Value = 200.075 Sig = 0.000
**p < 0.01, *p < 0.05
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NP7 3 @57 1 FUUU Felthem & Ohlson (1995) Wy Yar sy
seviu (B =0.417, p < 0.01) uawrinlsavidseviu (B = 0.226, p < 0.01) Feuduiusizeun
AusImvanying egnsiitediAyniseda 0.01 a1 Adjusted R2 WU 0.450 %39
Anu 45.00% awsaeSuielean fulsdaszaunsaeSuresauanningle 45.00%

Mnaumsi 2 Jadumsmasouauuigm wui yasmsdaderu (B = -0.247,

(% (% Q. L3

p < 0.01) denuduiusieauiunamvanning laellsgiuagiuunisiiuguananis

o w a

& Y o w 1 a o a o & = a a = [
Wumwusninu PYNNUTAIRYNINEDS 0.01 muumﬂgmﬁaumgmw 1 SgAUALLLUY

=]

n1siuguananis dsnsnaseauduiussenitayanmedyiuassamanning
Tueuan

Tuvaeiidlsmadydsonu (B = 0.292, p < 0.01) danuduiusiBsuandy
imanning laediszauazuuunisiiuguafanisiluiudsiiiu egalded gy
meenia 0.01 ﬁﬂﬁ?u?mau%’uamagmﬁ 2 sEeuAzkuUUNSIAUgLANanTs d8vswa
seanuduiugsruinemlsmetaduaramdnnindludauan Tnvaunisit ) i
fiAn Adjusted R2 winiu 0.484 viseAnlu 48.40% anunsaeduiglain fuusdasy

A1115005 U8 1ANENNSNELA 48.40%

2AUsIHANTTIY
NARansAnwBNENamfuvessEiuazLuLnTAAUguARINIIAdINase

ANudIussEVINYaAn1etyT Mlsmeadny® uarsiamannindvesusenannzileu

Tusmandnvinduisusemelng annsnefusenalddd

Ly a

1. garm ety waviliniedyd danuduiusideuiniunavanning

Y] 1 v

HANMTIATIZIMEANNTITaAnENYAN WUl Yarmnadyddenu waviilsgrsseiu

v 9

fnansauduiusidululufiamaferduiusaanning uaadmdiuinygan
matd wazdlsmetydiduteyaniadydnivsylovidetnamu aenadeardy
sﬁaﬂmuag’mﬁaﬂ Clean Surplus Relation:CSR ¥84¢ Felthem & Ohlson (1995)
UanaNasdanadasiunsinyues Acaranupong (2017) Mddnwmsiisudion
anufdedlunmsimungadmdnnindveshls yarmuldad waznszuatuan :

=

anguBalsEangnusEnaanedeulungy SET 100 luusemelne wudi flsniadayd

o w

yarudyTvasdinverneulianuduiusidauIniusmvanindeg el da

U o

=

M19@d# waz Buachoom & Donpad (2018) la@nwauduiusvesinlsnislyduay
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(% s

yarmudnasiesamanningvasusenaame leungussnanisiulunainnanning

[y

wislseinalng wudn mlsnadydsieru uazyadmsda@denu danudunus

EN

luienadeiuiumamannindvasusenaameidoungussnansiulunaiavdnning
wisUsswelneegslidedAynisana

2. HAMTAATIEVAUNRFIUNTITYMILAUNTONNDENYAN WU TEAUAL KUY
nsmiiuguanants dBvswadeauduiusseninaadnelnd uazsimudnning

o w a

ludsau eghadifeddgnieata Nitlenailiesainnisauenssunisdasegnilnigg

o

(%
= a &Y

Anuasasudyuaznsiuiu sxdugidilaFonfsafuuinsgiunsdyd
uagmadenueanisitinasgunistydifinansznudeyarivesduningvesians
fadumnianistinsfiduguaianisfin wagBavdnaiuszdase Troravliiyas
neUnyTvesionisanas waegelsiniunanisfinyives Whelan (2007) lednwn
lnglddayaseiunzuuun1smiuguanan1331ns1897u Horwath Corporate
Governance Tutsl 2002-2005 LHusunureansmiuguaiansfia nudn sz
n1smiuguatansiiauduiusingdeuiusauresusesndiedns Kunadeya
madayd fie doyamalnyTuesdiudiionu wazilsans Tuvaed Orathaiwan (2019)
Anwiauduiussenitanismiuguananisfiuygarmieanisnatniazdnsidiu
3101981060951 10TV susEnanvzidsulunaiandnnsndurslszinalne
ngugmanvnssimalulad wudn azwuunsiuguaiansia lifanuduiusi
RIIEIUTIANAIAADTIATT YT uaNINT Jiamsagul (2018) §slafinwszAuaziuU
msifuguaiamsfinfunaulusemalne Tagliteyassiuaziuunisiiugua
AamsfiA MnmsnenuesaALdsaiiantunssunsuislne iusumumsiniy
guaiamsfia uazlilidoyayarmulnBsoru flsdeviu Sasdnyadainain
sogaamutyvesduvesiieru Snduniaurodiuvesdiety uazAuning
saduduusauau nui seduaziuLnshfuguaiansrtasduS eIy
apulunaiavdnninduisdseinalneg dsannwanisfnunlusfn wudnlad
anuaenadoaty uarlifululufiamadentu Fafuiadudosdiazdosdinising
Fandudeseazidealudadndely

3. HANTIATIVANURFINNMTIIMUAUNITONNBENYAN WUT TEAUATILLY
n1sMiuguaianis dsninadennuduiussenitailimedydvassavanning

o w a

TudsuinegwilidedAyeada denndediun1sfiny1ves Salaphai & Chopset (2017)
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lAfnwInansgnureIn1sMAvUanan1sne uazAuamvesgasudnyd Nilse
ANuanTavesteyamisiardeyalutunaluniseluigsiamanning: nsdldnw
Usvnmaanzideulunaiavanninduisuseinalng wuin avkuunisiiuguwanansng

[

fnansenuseauaInsavestayailslunisesuiesiamanning egradideddgy

]

nediA 0.05 Fauandliiuindefanisiimsiiiuguaiansia uagldsunanisuseidiu

[y

n1sMfuguanan1sAaINNIsUseidiuees 10D dnavilvnuevseusslevivesiils

Y

a a

matgBesugsamannindlaunniu dady Je1ananlainnsmiuguananising

o

faviznalvdoyameta® Ianuaunsatumsesugsiavannindlangu dnawmu
Unase aaenauglteiunisiuasnsadanliuszneunsanaulala
naalagasude AzuuunIsmivguaiantsuuidluniseiurednavils

C =

maty@senisimuasimvannsndlaiuiu arliiidnamuiuliaruauladey

v A

ey dllosonidudiaviinginsalouranvesianisiantazlnglanizog198ee

=D

Msmadg@ndseneunismiuvguananisnfasdedemalvidayaduavils

Do

usa

Qe

Y

N30T

o

ugﬂmlﬂﬁmummwawé’ﬂm%’wéﬁuiﬁashm%%aﬁa dauslavyan

ee 2

v A

audaddudditedaudriulumaneUsaiuanamuiselueinsuiilumised

=

Y o

TadMaluauIdy

ToUANAN1TUTHITUAZUUUAITIAUALATANTT AN1TNELNTIANIZNENUTEY
) = .:4 Y [ v A a oA
ldseu 5 azuuuve 5 A Ao Usemilaavuuueglusedu “Ada”  HYaasuuy
5511719 90-100 M3BNGUUITENNATLAU 4 ATUUY YiS038AU 4 A A USEmiIlanzuuy

: v A y A ] I aw Ay o -~

agfluszdu “fiunn” TYnnzuuusendng 80-89 uaznguusEmilaseiu 3 Avuuuvse
3 A1 Aie USEnTIlansuuuegluseiu “A”7 HYensuuusendng 70-79 winliu tneusun
v s i U A A A Y i P a v o § v
Mlananziuuinseaud Ao dazwuudosndt 70 aldlimsdawedayariilinms
AzuuunIsMiuguaiantsidtaueluideduiissdiunivesuisnaansiden
Tupanandnnindurssemelneiladnisilamemintiu

v
VDL UDLLUS

1. nsfnwlumssdely a19fnw1ainngudiegndy wu Anwiduuiey
n:l' = [ v 6§ & . A = = [ aow & Hdeoe
Manzileulunaiavanyning 1y 1o lo (mai) ieUSeuliiguiunanSIdeTuiingny
Tupaanannindurisseinelne (SET)
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TnefisgAuazuuunismiuauaianisiludwdsmduanuduiusndmasdesia
vanniwg aidslusunanesvhnis@nuilagifiududsteyamatyduiininiy
danasieAmannINg Wu nszkaluananfanssud vy nsswatuanantutuna
deliiuuuililunsinudanuannsalunsesuemamdnninglifiteu vio
orfiudnUsfunsiAuguaian1sdu welvdunusunsmiuguaianis

TUsEANS NN E 9T

References

Acaranupong, K. (2017). Comparative value relevance of earnings, book values
and cash flows: Empirical evidence from listed companies on SET100 in
Thailand. Journal of Accounting Profession, 13(38), 95-114. (In Thai)

Ball, R. & Brown, P. (1968). An empirical evaluation of accounting income
numbers. Journal of Accounting Research, 3(1), 159-178.

Beaver, W.H. (1968). The information content of annual earnings announcements.
Journal of Accounting Research, 6, 67-92.

Buachoom, W. & Donpad, S. (2018). Association of earnings and book value with
stock price of financial firms in The Stock Exchange of Thailand. Journal
of Accounting Profession, 14(44), 55-67. (In Thai)

CG Thailand. (2017). Corporate governance code for listed companies 2017.
Retrieved November 10, 2019, from https://www.sec.or.th/cgthailand/TH/
Documents/Regulation/CGCode.pdf

Collins, D.W., Maydew, E.L. & Weiss, |.S. (1997). Changes in the values-relevance of
earnings and book values over the past forty years. Journal of Accounting
& Economices, 24(1) 39-67.

Fama, E.F. (1970). Efficient capital markets: A review of theory and empirical work.
The Journal of Finance, 25(2), 383-420.

Feltham, G.A. & Ohlson, J.A. (1995). Valuation and clean surplus accounting for
operating and financial activities. Contemporary Accounting Research,
11(2), 689-731.

113



KBS JOURN/AL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

Gregory, A. (1992). Valuing companies: analyzing business worth. New York:
Woodhead-Faulkner.

Hair, J.F. et al. (2010). Multivariate data analysis. Upper Saddle River, NJ.:
Prentice Hall.

Hongsomdee, N. (2015). The value relevance of accounting information after the
accounting standard reform 2009: A case study of Thai listed companies.
Songkla: Prince of Songkla University. (In Thai)

Jiamsagul, S. (2018). Corporate governance levels and stock prices in Thailand.
MUT Journal of Business Administration, 15(1), 123-143. (In Thai)

Jiraudomsarod, P. (2017). Relationship book value, earnings and dividends of
listed companies on the Stock Exchange of Thailand’s SET 100. Journal of
Thonburi University, 11(25), 99-106. (In Thai)

Kearath, N. (1996). The effects of accounting earnings announcements on stock
prices of listed companies in the Stock Exchange of Thailand: A case
differences in information availability. Bangkok: Chulalongkorn University.
(In Thai)

Kumyim, T. (2008). The impact of accounting conservatism on the valuation
properties of earnings and book value: Evidence from the Stock Exchange
of Thailand. Bangkok: Chulalongkorn University. (In Thai)

Lee, J. (2009). Does size matter in firm performance? Evidence from US public
firms. International Journal of the Economics of Business, 16(2), 189-203.

Lekrungruanckit, T. (2015). The impact of corporate governance on market
reaction to earnings announcement. Bangkok: Thammasat University.
(In Thai)

Orathaiwan, S. (2019). The relationship between corporate governance and
market value and the ratio of market price to book price of listed
companies in the Stock Exchange of Thailand technology industry group.

Bangkok: Sripatum University. (In Thai)

114



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu

Vol. 5 No. 3 September - December 2021

Pitaksemakul, A. (2004). Value relevance of components of book value and
earning: The case of foreign board in the Stock Exchange of Thailand.
Chonburi: Burapha University. (In Thai)

Promthong, P. & Paveenpongpat, S. (2017). The characteristics of the listed
companies violated the securities and exchange Act B.E. 2535 and impact
on stock prices. KKBS Journal of Business Administration and Accountancy,
1(2), 44-64. (In Thai)

Raksaphong, S. & Nakprasit, C. (2019). A comparative study of corporate
governance between failed and non-failed firms evidenced from the
Stock Exchange of Thailand. KKBS Journal of Business Administration and
Accountancy, 3(1), 21-48. (In Thai)

Salaphai, T. & Chopset, S. (2017). The impact of good corporate governance,
quality of auditors on value relevance of earnings: Evidence form the
Stock Exchange of Thailand. Innovation and Technology Conference.
(pp.447-463). Surin: RMUT Esarn. (In Thai)

Sincharoonsak, T. (2007). A study of book value and earning in relation to stock
prices of service industry group officially listed in the Stock Exchange
of Thailand. Research Journal Rajamangala University of Technology
Thanyaburi, 10(2), 70-78. (In Thai)

Sodo, W. (2006). The relationship between stock price and book value of equity
for loss firms in the Stock Exchange of Thailand. Bangkok: Chulalongkorn
University. (In Thai)

Somrithpradit, P. (2002). A studly of factors influencing value-relevance of earnings
and book value in the Stock Exchange of Thailand. Bangkok: Chulalongkorn
University. (In Thai)

Thai-iod. Survey criteria for corporate governance survey of Thai listed
companies. Retrieved November 10, 2019, from http://www.thai-iod.com/
en/publications-detail.asp?id=447

Thai-iod. ASEAN CG Scorecard 2018. Retrieved December 5, 2019, from http://
www.thai-iod.com/th/projects-2-detail.asp?id=482

115



KBS JOURNAL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

Thooltaisong, T. & Boonmunewai, S. (2019). The relationship between book
value, operating income, net income, cash flow from dividend and cash
flow from operations and stock price of firms listed in the Stock Exchange
of Thailand. KKBS Journal of Business Administration and Accountancy,
3(1), 73-90. (In Thai)

Thunputtadom, P. & Bosakoranut, S. (2018). The impacts of corporate governance
mechanisms on earnings management of companies listed on the Stock
Exchange of Thailand. Social Sciences Journal, 8(Special Issue), 104-119.
(In Thai)

Watcharanukul K. & Kaewprapa, K. (2015). The relationship between earnings
component information and stock price of listed firms in the Stock Exchange
of Thailand. Parichart Journal, 28(3), 230-248. (In Thai)

Whelan, C. (2007). The value-relevance of corporate governance: Australian
evidence. Corporate Ownership & Control, 4(4) 292-298.

Wichaisingha, S. (2015). Value relevance of book value and net income of listed
companies in the Stock Exchange of Thailand. Chiang Mai: Chiang Mai
University. (In Thai)

116



