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Abstract

The purposes of this research are to study: 1) corporate governance (CG) 2) the impact of
CG on firm value and 3) the impact of CG on return on equity (ROE) of listed companies in the
Market for Alternative Investment (MAI). This study focuses on the population, 77 listed
companies in the MAI that are going concern and have the complete data in the period of this
study; from the year 2015 to 2018, and are not in the financial industry group. Secondary data is
collected from SET SMART and CG report of Thai listed companies from Thai Institute of Directors
Association. Descriptive statistics and Panel Data Analysis, Fixed Effects, are used to analyze the
data.

The results showed that 1) most of listed companies in the MAI practice according to CG
principle and good guideline, board size was median at 8, the proportion of independent
directors was average at 45.26%, board meeting per year had median of 7, the average of board
cost was 2.48 m. per year, most of the listed companies had no CEO duality, proportion of shares
held by minority shareholder was 42.64% on average, the proportion of shares held by executive
directors was 31.57% on average and CG Scoring tends to be at very good level. 2) the CG
together described the changes in the firm value of listed companies by 12.41%, the variables
that had positive impact on firm value were board cost and board meeting per year respectively,
but the proportion of shares held by minority shareholder had negative impact on firm value, and
3) the CG together described the changes in ROE of listed companies by 60.62%, the variables
that had positive impact on ROE were CG Scoring and the proportion of shares held by executive
directors respectively, the variables that had negative impact on ROE were board meeting per
year and the proportion of shares held by minority shareholder respectively.
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