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Abstract

This study examines the relationship between corporate governance
mechanisms and the Return on Equity (ROE) of food and beverage companies
listed on the Stock Exchange of Thailand. Utilizing a sample of 171 observations
derived from secondary financial data spanning 2022 to 2024, the research
employs correlation and multiple regression analyses to evaluate the influence
of board size, the proportion of independent directors, and board meeting
frequency on financial performance.

The empirical findings reveal that board meeting frequency exerts a
statistically significant negative impact on ROE at the 0.05 level (B = -1.121,

p=0.040) This suggests that excessive meetings may induce substantial direct and
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indirect costs—including administrative expenses, the loss of directors’ valuable
time, and delayed decision-making processes. Conversely, the independence of
the audit committee and overall board size do not exhibit a statistically significant
correlation with corporate performance. Consequently, management and board
members should prioritize the quality and substance of deliberations over mere
frequency. Establishing effective agendas, ensuring the adequacy of decision-
support data, and focusing on strategic issues are critical for genuine shareholder
value creation. These insights serve as a practical framework for investors in
assessing governance factors to inform investment decisions within the food and
beverage sector.

Keywords: Corporate Governance, Return on Equity, Food and Beverage Industry,

The Stock Exchange of Thailand
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Auls N Minimum Maximum Mean Std. Deviation Skewness Kurtosis
Statistic Statistic Statistic Statistic Statistic Statistic Std. Error | Statistic Std. Error
IND 171 .03 .70 4196 10339 -.214 .186 2.669 .369
MEETING 171 .00 22.00 7.4854 295328 1.228 .186 3.112 .369
BSIZE 171 5.89 13.74 8.8184 1.33677 1.098 .186 2.302 369
ROE 171 -147.96 37.24 9.8595 21.06836 -4.058 .186 24.041 .369
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Correlations IND MEETING BSIZE ROE
Pearson Correlation 1 -0.046 -237" -0.091
IND Sig. (2-tailed) 0.762 0.002 0.235
N 171 171 171 171
Pearson Correlation -0.023 1 0.13 -0.123
MEETING | Sig. (2-tailed) 0.762 0.091 0.11
N 171 171 171 171
Pearson Correlation -237" 0.13 1 0.089
Sig. (2-tailed) 0.002 0.091 0.248
BSIZE N 171 171 171 171
Sig. (2-tailed) 0.939 0.154 0.977 0
N 170 170 170 170
Pearson Correlation -0.091 -0.123 0.089 1
ROE Sig. (2-tailed) 0.235 0.11 0.248
N 171 171 171 171

v o

91NA1599 2 WU IND AU ROE: dauduiusiisauludidudAgyn19as

v o W
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R Square FChange @ dft | df2 @ Sie. F Durbin-
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Change Change  Watson
1 .309° .096 .068 20.33749 .096 3.488 5 165 | .005 1.780

a. Predictors: (Constant), IND, MEETING, BSIZE
b. Dependent Variable: ROE
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A1519%1 5 LanINaN1ISNAERUAIALUTEANSN150nneY (Coefficients)

Model Unstandardized Coefficients = Standardized Coefficients

t Sig.
B Std. Error Beta

1 (Constant) -8.091 13.745 -.589 557
IND -12.905 15.549 -.063 -.830 408
TIME -1.121 542 -157 -2.067 .040
BODZ 929 695 118 1.337 183
SIZE 3.155 1.233 200 2.559 011
AGE -165 079 -175 -2.100 037

91nN9197 5 Wuﬁwamimmaauamuagm amuﬁgmﬁ 1 IND aan® ROE wa
MTAATIEN AN p WU 0.408 Faganan 0.05 wanauiiudaszvosnniznssuns
n329a0u (IND) lufiaessiidoddaymnaadi nodhsmaneuununoaIuveiony
(ROE)

auNAgIui 2 MEETING aawane ROE NANTIATIEN: A1 p NIAU 0.040 B
488N71 0.05 UAAII ﬁ’]ﬂ’lﬂﬂ%ﬂﬂﬂﬁﬂﬁﬁ;m (TIME) Hnaognaiitiydifyneada no
é’mwamammuéaﬁawm;&lﬁaﬁu (ROE) 52y 0.05 fenaaauduius: duuszas
B Sty -1.121 uansienuduiusisay duile minswauadilunisusssaiingu 1
A1 ROE azanaslaniade 1.121 wue (Hafuysdunsd)

ammagmﬁ 3 BSIZE (UU1AU04AMENTTING) A9HAND ROE HANTTILATIEV: A1
p MU 0.183 T3gan21 0.05 UARII YUIATBIAUENTINNT (BSIZE) luflnasynsdl
WedAyneana ﬁaé’mmamauLmuﬁiaéamaqéﬁaﬂgu (ROE)
asUlananiudassueanmenssun1ing1aaey (IND) kA TUIAYBIAMENTINNTT
(BSIZE) dwisunqugsiiail lulaidvswanananssiiusm un s1uauadslumsdssay

(MEETING) 495nananan1sabiudny
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anUsenNa

1. #3UNaN1338 (Summary of Research Results)

M998l fnguirasaiiiofnwiauduiusssnnansmiuguafanisia
(Corporate Governance: CG) Tufifiwas arududaszaesnmenIsun1snsIay
(IND), ﬂ"wu’auﬂ%’jﬂumiﬂszsqm (MEETING), kag U1aU89AnIsNA1S (BSIZE) AUgnIn
mamammumﬁéwmaa@ﬁaﬁu (ROE) ‘UENU%@J‘VIGLuﬂqIMQSﬁ‘\]leSLLaSLﬂ%'laﬂﬁmﬁlﬁ]ﬂ
nzideulunaiandnnyne wislsznelng Imaisz?mﬁt,mwﬁﬂﬁamaaaquwuqm
(Multiple Regression Analysis) wamﬁmwﬁaqﬂléjﬁqﬁ

1.1 maa?dsuaqLLUUﬁﬂaaaImaiamLLUUﬁi”lammiamaaaﬁiﬁzﬁuﬂﬁﬁﬂmmiﬁﬁﬁ’u
@LLaﬁamsm'a ROE fied@Agyn1eadflaesan Sig. F Change = 0.005

1.2 nan1snadeuaNNAgIUTIEfILUS

M15199 1 UnagunsvedeUaNNRgIY

Aulsdasy dUNAFIY HANITAATIEA dsunanns ifnng
(p-value) NAFaUANNAZIY ANUTUNUS
mdudaszuesanenssuns  HL: IND @dnane  0.408 Ufjias lugeusu (luiina
#333@aU (IND) ROE aenafitfudAy)
Sruaundilumsdszay H2: TIME @ 4W@  0.040 gouTULTAY gousy (lnaeenal]
(MEETING) #19 ROE (Negative: B = - Wad Ay szv
1.121) 0.05)
YUINYDIAMENTINNT (BSIZE)  H3: BSIZE ddna  0.183 Ufias lugeusy (luiina

fo ROE ayiitdudAy)

2. M38AUTI8Ha (Discussion of Results)

ﬂﬂiaﬁﬂiwmaﬁfgqLﬁuﬁmamzmma«?ﬁLLiJsﬁiymmiﬁ']fTUQLLaﬁﬁ]miG{aé“mw
mamaml,mus{aéaumaa;;ﬁaﬁu (ROE) I@EJL%amiaqﬁ’umwﬁLLazmu%’aﬁLﬁm%aﬂuwﬁ
2

2.1 anududaszvesnmenssunisnsavaey (IND) lufinane ROE nan1539e
WU draureanssunisnsvaeuiiiiudasy (IND) lufinaesnsditeddynisadifne

L €d’1U ¥ U a U a o d! !
ROE HaansldaLgsnULWIAANENURIN B AILNY (Agency Theory) FUaUDINAIY
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LﬂuﬁaiwamwmiumiLﬂuﬂalﬂei”]ﬁ’fgiumimaaaauLLazaﬂﬁfgmﬂfmwa’mLJQW
waUszlovu uazmshlugnisiassansnmlunmsduiiuny

uana1ntl Sedpueatunuiseunanues khan et al. (2020) Aiwuanasdy
Basrv0IANIENIIUNIATIIABULIBLRY ROE Tunquuidnenms anvgiidulula
Lﬁul,%aﬂ%mmmﬂﬂ’iﬁLGquQaJﬂww LL&HWU'%@’V]%UQ%W@Jﬂgmm%msﬁﬁﬁ’uauzﬂﬁamiﬁ
7 (GCG) Tnadidnanu IND murvusuanandudassisiiaventlulaaeneuiani
Wudaseidangfinssumnionnuaiunsa (Competence) ¥83N33UNITATIVABUAIY
WNAANGEININEINTVOI09ANT (RBY) ANuaizlanzuedssna g3naevnsuasLa3esis
onildadeduindounarilsndninaindadunieuen wu n3nata wsleguniu vie
\wswgialaesay snnnnalamsiiiuguaniely

2.2 $1undslunisussry (MEEGTING) Snaideaune ROE wan15idenuan
SunuafilunsUssgunnsnssunmsuisn (TIME) Snasensiitoddymeadflufiani

\Weau e ROE wadwsidawes fundnnismiuguaianisnd wasenuddealngy (sun

'
a

§9, 2565; Bhagat & Bolton, 2019) fnnuauduRusIBauan Imaﬁadwmsﬂwqu
ﬁaaﬁu%ﬁ’aﬂﬁlﬁmmﬁﬁﬁuaLLaﬁﬁumaﬁLLazﬁﬂﬁzﬁm%mwmﬂ%u

anvaiidulula 1) auvuuazanszan msussguiiinnifullenaass aumu
Alyelunissifiuay (Agency Costs) AnuuuaRanguiifauny uagasanIssanuun
deuivswaznssunis nglusidunesirlugmsdinaulaidenagmsiiiiuszansnm 2)
Uszandnnnisusya msﬂizﬁquﬁ?{um graduiiisanisussyudandnisuients
auifftenans unnmsUssuiiiodadulaianagnsfiddnymuuuifa RBY fiupen
navenssusfiiauansidundnennsifiia duu aunmuensUsyradd
AudIAINNNINYIIN

2.3 YuInveIAnIENIUNTT (BSIZE) luiinane ROE nan1silasIgvinual vunn
YBINLNTTUNTUTIN (BSIZE) lufinasensiifuddnymnsadfine ROE nadnsHluTaues
funguinaranisefisinlunadnsfivarnuats (Mixed Findings) Tnsatuayuvasiiin
183 RBV/Agency Theory AngnssumsuualuaoaiininensenugiasUszaunisn

AanvatgiInTuaawefa RBV uneailugdaymnisussaiuau nsdndulan
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991987 2. UFUUTIAUEIUNTAVRIAMENTIUNST (Human Capital): w1y

¥

5a5¢ (IND) WazuUIAT8IANENTINNIS (BODZ) axluddudidy Q?fx‘i’maua‘tﬁu%’w
gaLﬂuﬁmmmmﬂmma (Diversity) tag mmﬁm%wmwwﬁyﬁu (Competence) U4
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