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Abstract

The purposes of this research were to study
influences of perception on good corporate
governance on the investors’ intention. The study
was based on the corporate governance framework,
which was classified into 3 aspects, including
perceived board trustworthiness, perceived CEO
information

trustworthiness,  and perceived

disclosure.

This study applied quantitative research
methodology by observing 210 investors to answer
questionnaire surveys. Data was analyzed by
estimating Structure Equations Model (SEM) using

Maximum Likelihood Estimation (MLE).

Research findings revealed that investors’
perception on corporate governance had statistically
significant impacts on the perceived earning quality
of investors and perceived earning quality of
investors had significant positive effects on

investment intention on that stock.

Keywords:  Corporate Governance, Investment

Intention, Investor
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dulns Lwasis $1n0 (Wrau) : ADVANCE Waz13)

U5un inlnanmsionws s1na (W) - CPF
(2) v@Sasdlan F lwn13398

LL‘UUﬂﬂﬂﬂ?&lﬁlﬁi%ﬂ’l‘i‘iiﬂ‘i?&lﬁaﬂa Wi

' A ' A A o o '
saniilu 3 du A Munniasriaudeyadiuyans
VBINABUUUUFOUDY UIZNaUGIY LWA 818 Uas
ILAUNITANEN @IuNF0d Ao ﬁ'nfl:rmzmim“qu
Usznauaiy ga@hwa{wmim‘qu waUITRUNITOE
aaNB uazdunay 1uu1asia 5 wwauUNUY Likert

& ' o & [ ] a = o
Scale @3LLeIEAU (1) VL&ILW%@'JEIQEJ’NBG NN ITaU

A = & !

(5) tAndpad9ds iWwadnmanuaslanazauladl
azaonuluu%ﬁwﬁﬁ%é’nw%’wﬂ’lunaﬁiumw’ﬁﬂuam{
FTIWIB 13 UTEN  @IUNIDLUWIAAVBILULE IR
NIy dznaudls dadratudIwyuueInY
11sladeanuidudarzassamenssunisusen
(Perceived Board Trustworthiness) 1AINE0N 4
R ”a@‘hmuﬁwquaamm"ﬁmﬂa@amwmﬂu
fae1TWy0IAMEAUINIT (Perceived CEO
Trustworthiness) 9141% 4 U8 Tad N UL

daadaldislalunisilamadaya (Perceived

Information Disclosure) Ta3 N8N 4 Vo
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¥ o

iaﬁwmmﬁ”wugwawiamﬁugqmmwm"h
(Perceived Earning Quality) 10NNE0N 4 TD U
m'lmigahLLamu’Laﬁiﬁ)fzamuluU%ﬁﬂ (Investment
Intention) 1@ANNFINY 2 T8 WIATIAAINE1ITIIGW
anualdiiunimasauanudaieldlaunis
5312y (Factor Analysis) §2855n135ia312H
ﬂvﬂﬁﬂ%a“ﬂ (Principle Component Analysis : PCA)
LAZA13ILATIZA Cronbach Alpha AILFAIIHATT9
i1

A13197 1 LEAINANITILATIZWLASE (Factor
Analysis) Ll,azﬂ’nm"?jiaﬁavlﬁ (Reliability) 1830167
Sangnaa wuindnFactor Loading Laz3asazuad
AMWLLIUIIUTIV (%Total Variance) BaIFAINYN

v a 1

v o o oo & A
Tﬂﬁ?ﬂiﬂﬂ'ﬂ'ﬂﬂnﬂ@"lu Nﬂ']éﬁx‘iﬂ')'] 0.7 NINRNA DI

e anINUITUNIRNARINIIDIA LANIATIAVD

A o ' A A oA %
wUURaUNG LT watN9@ Wwanala

NANISILATIERAN LT a'le (Reliability)
28941951@91NA1 Cronbach Alpha 2847 n1la38
oA ' & ° 9 o
Wy JA1g9ndn 0.9 Nanua ml%agﬂvlmw VAT
I0VDILVUFAUDINIRNA UN1IAOUNROAARDING
nﬂﬂﬁlfﬁ'ﬂ FIRTNOUINTAAIDINNIRNAFINITAIA

23864 9 ldathsmaansasnvuazidaiio laatine
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AN919 1 M AUade (Factor Analysis) WazanuLTafiala (Reliability) vasuuusaunna

Factor % Total Cronbach
Items
Loading Variance Alpha
YU yNYaIaanN LTI RI=UBIA ML NIINNTUSENBEN | atndls 0.7911 0.9096
AMENIINNNTUSHISUSENAaNnudasslunsaaaula 0.8974
anenITNNUSEN WinaUsluminudon 0.8815
ﬂm:mmmm’%ﬁ'ﬂﬁ@mufmwmmmlumsﬁmu@ 0.8804
NANIIVDILI BN
AMENIINNTUSENS AN Eate la 0.8985
ViR uNyaIaaa UL T a1 TWD 8 IA I USHIIVDILS BN B8N LS 0.8027 0.9151
;gl”u'%mwaau%ﬁ'wu’%mimuasmﬁam%w 0.8635
v A a o 1 df‘f 6 U
Eu*sm‘smauumﬂvl,maawaﬂiﬂwmawmwm 0.8855
YBIAU
Auiwslanuldislalunshnuenlousueyisn 0.9166
Q’U?miﬁmwu%’uﬁmamiaﬁams TunIdiuSuisann 0.9169
HANA®
vinulunyasdanulisslalunsdamstayarasusunasingls 0.8151 0.9225
”agaﬁu%ﬁ'mﬂmwﬂﬁmwLﬁmwa@iamiﬁ@ﬁﬂaamu 0.8897
u?ﬁ'ﬂﬁmilﬂ@mm]”agalumdnmﬁmmmu 0.9076
ﬂ’]’iLﬂﬂLNUﬁaHaﬂlﬂ\‘IU%ﬁ'ﬂ Vl,aiﬁ;jmmﬁagamwfi’] 0.8943
‘”agaﬁl,ﬁ@l,wﬂﬁm'mﬂn%aﬁa 0.9194
YUR YN BIAA NN bV IUSEN LN b 0.8303 0.9317
viEnIarhaunadulasynunydnge il 0.9086
A o VLq/uz a o @ @ A 09115
VTN [AIUNIATIIFALIUNTIUNEUNITUFD UL YT
Msanald
° ci a o o a o ni a &’ a
WA IINUSENINLRWAATINURN b3NLAaUHaS 0.9130
narn bnuSEnsineuas vt lltdsznaunns 0.9117
AR laa39
' Av A = ' v A o LA ° Aa
yinultafamunaidls druSEnsnwindnat bing 0.9090 0.9095

v
) [ o

FANURBlALRANTOR UV DIUTHN 0.9534

9
& ¥ o 1 . 4
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FfinnsienzAlasnsdszanadiuuudiae
AUNILATIAINY (Structure Equations Model: SEM)
a v ad v
arunsauuuIfa drwafnsanuduldldgega

(Maximum Likelihood Estimation: MLE)
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A19191 2 NFNAIBEWIUBNAVLTEN ANBUSTIUYAAN UATANBUSAIININY
o @ A & A o Y o
I anailndase anailniia AN NNNBINIIIUS AMNAILD
299 213N Tuselalun Ao ls uaz
AENIINNIT AMLEHLINS nmastilatue
“ aNMuanla
UIEN UIEN LI
N

1. AOT 105 0.7205 0.7153 0.7159 0.7426 0.7216
2. CP ALL 105 0.7188 0.7170 0.7205 0.7591 0.7364
3. BJC 105 0.7136 0.7193 0.7085 0.7358 0.7080
4. IVL 110 0.7977 0.7898 0.8062 0.8449 0.7886
5. PTTGC 110 0.8420 0.8170 0.8227 0.8420 0.8295
6. PTT 110 0.8545 0.8489 0.8455 0.8551 0.8364
7. SCG 110 0.8824 0.8756 0.8767 0.8835 0.8659
8. BBL 110 0.8545 0.8489 0.8455 0.8551 0.8364
9. KTB 110 0.8824 0.8756 0.8767 0.8835 0.8659
10. SCB 110 0.6786 0.6696 0.6518 0.6935 0.6726
11. Kbank 110 0.6833 0.6720 0.6488 0.6935 0.6798
12. ADVANCE 110 0.8452 0.8476 0.8518 0.8601 0.8679
13. CPF 105 0.8607 0.8595 0.8595 0.8702 0.8726

F-test 22.5837 20.9757 24.9874 20.7706 17.8809
LN
igld] 695 0.7857 0.7757 0.7749 0.8041 0.7770
‘Iﬁfi.l:d 715 0.8047 0.8025 0.7996 0.8149 0.8049

T-test 1.8958 2.6093 * 2.3934 1.1300 2.6163 *
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ITNIN aNainodse anadnia AN NANDINTIUZ ANAID
229 21BNVDI Tusslaln Ao ls WAz
ATKTNIINNTT AMZHLINNT nstatne
% ANNAWLD
UIHN UIHN iaya

2g
mq 18-25 0 226 0.8266 0.8158 0.8139 0.8288 0.8357
E]']i‘! 26-30 1) 436 0.8148 0.8062 0.8124 0.8274 0.8102
818 31-40 i 395 0.7657 0.7593 0.7609 0.7850 0.7589
E]’]i‘! 41-50 1 249 0.7769 0.7743 0.7641 0.7887 0.7560
E]’]i‘! 51 ‘fuvl,ﬂ 91 0.8187 0.8221 0.7912 0.8420 0.8283

F-test 5.7602 *** 4.5308 *** 49169 *** 42582 *** 7.4035 ***
O
Ia@ 800 0.7926 0.7832 0.7876 0.8079 0.8002
RNUIN 559 0.7991 0.7985 0.7863 0.8141 0.7800
AN/ 51 0.7978 0.7843 0.7966 0.7868 0.7721

F-test 0.2002 1.0512 0.0658 0.6309 1.9063
eld (wanndan)
%y 50,000 880 0.8011 0.7926 0.7936 0.8099 0.7945
50,000-100,000 341 0.7830 0.7797 0.7725 0.8039 0.7771
100,001-200,000 92 0.7969 0.8050 0.8003 0.8308 0.8057
LINNI1 200,000 60 0.8385 0.8208 0.8208 0.8281 0.8313

F-test 3.7879 ** 2.4138 ** 3.5993 ** 1.0285 1.8035
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IUIN AaNALlwdase aNatlnila AN NANBINIITU] ANNAI LD
229 21BNV Tulselaln Ao ls WAz
AMENIINANT AMMEHUSHIS nsidatue
% aNNanla
UIEN UIEN iaya

AN
dnidSyaned 111 0.7748 0.7584 0.7821 0.7753 0.7646
USoynne3 955 0.7870 0.7806 0.7777 0.8032 0.7865
gnSynnes 344 0.8252 0.8234 0.8161 0.8383 0.8125

F-test 5.9635 ** 7.8007 *** 5.0573 ** 7.1935 *** 3.1780 **
gamﬂ%qﬂmmwa{ﬂﬁu (L)
%aunin 50,000 761 0.8109 0.8011 0.8033 0.8169 0.8037
50,000-500,000 406 0.7759 0.7813 0.7719 0.8063 0.7848
500,001-1,000,000 94 0.8211 0.8085 0.8092 0.8191 0.8085
1,000,001-5,000,000 87 0.7356 0.7184 0.7191 0.7507 0.7055
YNNI 5,000,000 38 0.8026 0.7730 0.7681 0.8240 0.7961

F-test 45238 *** 3.4230 ** 4.3686 *** 2.3763 ** 44311 ***
UzaUMIniMIaINUnannIng
foanin 14 530 0.7927 0.7829 0.7922 0.8021 0.7939
1-51 633 0.8113 0.8070 0.7989 0.8258 0.8017
5-10 1 181 0.7624 0.7624 0.7507 0.7928 0.7666
11N 10 4 66 0.7538 0.7453 0.7396 0.7595 0.7348

F-test 4.4915 ** 4.2932 ** 4.3890 ** 43704 ** 3.2704 **
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N aNanadsy aNania A NANDINTIUZ ANNAI LD
229 21BNVDI Tusslaln Ao ls WAz
AMENIINANT AMMEHUSHIS nsidatue
% ANNAWLD
UIHN UIHN iaya
ANAINUUIZLAN
ammw:agu 749 0.7997 0.7987 0.7978 0.8110 0.7922
amm: HIB RN 434 0.7722 0.7611 0.7562 0.7925 0.7797
NNUITHTEN 227 0.8252 0.8122 0.8128 0.8376 0.8095
F-test 6.3695 *x 7.1706 ek 8.7589 *** 48470 ** 1.6682
WOANTINMN THIN UL
‘%E]“IH Uﬁmaa 801 0.7749 0.7732 0.7723 0.8002 0.7661
%anammm 609 0.8222 0.8106 0.8073 0.8218 0.8241
T-test 4.7080 *x 3.6113 ** 3.3685 ** 2.2572 5.4307 bl




NRAINAIIIIN 2 F2NaWIN mﬁuﬁnamu
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1 JrzaunsfnenszaulSanne
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saulngdanmnnlaa Gefinesnmaasmulasain
Inajdndn 5 uauun uazddszaumsnimIainu
Urzanos 1-5 3 dulngdwinamuszozau uazdl
WOANTINNTAINBULLTELBININNIINITRN

ﬂammm

HANIINAROURNNAIIUAILYIREIAD
(Bivariate Analysis) WU t-test ey F-test wuin H
maoﬁ‘namu 330’1%’3213’]8‘1@%/ izﬁﬂﬂﬁ'ﬁﬁﬂ‘ﬂ’] U1V
wmg‘nmsamu ﬂsmumszﬁamumadﬁfﬂamu LRSS
ﬂs:m‘nmaamsamu ﬁwa@iammﬁmﬁuuazgwaa

o

Pa9UNAINUNFUAIBE BRI ATYNIEDE

Trustworthi
+0.8698***

+0.8602**

Disclosure

+0.9702%**
Trustworthin

gﬂﬁ 2 WANIU TN A LUUINR aIRNATLATIRINS

+0.9062+*
—
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Tuuoen e LLa:amumwmaoﬁﬂamuleiﬁwaazm

@ o

Ipd ARy daaNUALABLAZNNBIYDIRNING

a 3 °
4.2 Naﬂ']‘i')Lﬂi']$1ﬁll,‘]J'iJﬁ]']ﬁE)\‘lﬂNﬂ']iTﬂi\‘lﬁ%"]\‘l

(SEM)

HANTU Iz MALU U aaIaNnTiATIE
(Structure Equations Model: SEM) @1uNIauLBIAA
284911398 mwgﬂ'ﬁ' 1 redtnmsanuduldle
EREL (Maximum Likelihood Estimation: MLE) L&
VL”@Tagﬂﬁ 2 ‘ﬁﬁuﬂ'ummwﬁgmmaamuﬁ"ﬂﬁﬂ%
laud Fit Statistics 20IWA ﬂ'ﬁaﬁmunﬁjumw
ﬂmmﬂgau @1 Standardized Root Mean Squared
Residual (SRMR) S61vafy 0.024 G96n3n 0.05
smﬂa\amaﬁaluﬂzjumwmmsnlumia%mfJ fn

CFl @1 TLI az@1 CD ﬁﬂ"]ﬁgdﬂ’h 0.9 NIANA a@ﬂ

o ° A ' A A o a
laiuuuinaasnszunmanlaianunta laatne@

+0.9980**
—
Fit Statistics
RMSEA 0.080
SRMR 0.024
CFI 0.958
TLI 0.951

CD 0.957
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HAT96% FEriouaNNTaLLKIAAIY JUNDS

™ nid 1 v 1 a
vasinasnunddaainalinsladeanududas:
POIAHENTIINNITUIEN ( Perceived Board
Trustworthiness) AnalunsuInagslinoayng
q0a @iaaguuaamm"l,’j”’nﬂwiammLfluﬁam%w
209AMZHUTNT (Perceived CEO Trustworthiness)
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[
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4 v oo
Ty e NNIga I3 0 Has FINR I UNIILIN
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] A w o ' 1 1
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madlaunedaya (Perceived Information Disclosure)
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o ' v @ o

ﬁﬂﬁﬁﬂm@aﬂﬁiiugqmnWWﬂ11§ (Perceived Earning

13

2

Quality) UBIHNRIN® WINHAINUINITTUINAGD
aumni lsazdinaluniuindennuaslaluns

8311 (Investment Intention) luuSunuu 9
= a o
5. anﬂswwauam;ﬂwamsmﬂ
5.1 ans1uua

NAN1IANSYT ROAARBINUKNANITAN©
I8 VBY (Broome, 2010) fiwuin enadudes:
yasnsumvsEmdunisausiwanslunssni
FINARENITANIAUAINITAGVEIUTHN TN
gaaAaeINUFaiu8es (Fama, 1980) Laz( Fama
& Jensen, 1983) 1namznsunsusEnidunaln
fanlumssuasumatnufamsfiavasuisn G4
Tnawdseft wuin yuuasay Hindlazasinaimu
dan Nl wdaTeuaInmenITUNNTLSEN Inade
yunasnwlinsadaanuiduiioaninvesams
HuTnisuazyunasdaauldsslulunindawe

magamaau%ﬁ'ﬂ
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lusunsidn Immﬁuﬁsm"’umﬂﬂmwU"ﬁ’ayamaa
UTEN WRzITWIABVLY (Lang & Lundholm, 1993)
(Corry, 2003) Llaz (Sharma & Gupta, 2011) ﬁaﬁqﬂ’i’l
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Structural Direct effects Indirect effects Total effects
CEO <-
Board 0.8602 0.8602
Dis <-
CEO 09702 0.9702
Board 0.0870 0.8346 0.9215
E <
CEO 0.8792 0.8792
Dis 0.9062 0.9062
Board 0.8351 0.8351
I <
CEO 0.8775 0.8775
Dis 0.9044 0.9044
E 0.9980 0.9980
Board 0.8335 0.8335
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Customer satisfaction has undeniably
played an essential role for cooperate in developing
their goods and services or business operation to
better serve customers’ need. Satisfaction can
induce to a loyalty and then lead to the impact on
firm’s performance. Technique in constructing the
index has been criticized concerning its bias caused
by sample selection bias of the observed customers.
This study intends to propose a more appropriated
technique in constructing customer satisfaction
index which can be unbiasedly compared. The
process begins by first estimating Structure
Equation Model (SEM) of the factor determining
customer satisfaction in order to construct the index
that already control impacts of other factors. Then,
impacts of over- rating and under- rating of the
customers in each group are eliminated by
subtracting minimum value of the group and dividing
by the range of the group. As a result, the adjusted
customer satisfaction can be appropriately used in
comparing among customer satisfaction across

different business clusters.

Moreover, the findings unveil a significantly
positive relationship between customer satisfaction
index and cooperate performance, in an aspect of
firm’s profitability including return on asset (ROA),
return on equity (ROE), gross profit margin (GM)

and net profit margin (NM).

Keywords: customer satisfaction, Structure

Equation Model, Firm Performance
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Uszurmdraawidulyldgega (Maximum

Likelihood Estimation Method)
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Regression Analysis

o A

@30 DJSI NUWANITANABIN WV BILIENG83T Multiple

Net Gross
. ) Tobin's
Variable ROA ROE Profit Profit a
Margin Margin
Current Ratio 0.0054 0.0147 0.0103 0.0340 *** 0.0249
Interest Coverage
) 0.0027 *** 0.0057 ** 0.0017 *** 0.0018 *** 0.0047 *
Ratio
Payable Payment
] 0.0004 * 0.0010 * 0.0012 *** 0.0022 *** 0.0080 ***
Period
Total Asset 0.0049 0.0173 0.0096 0.0178 0.0380
DJsI -0.0133 -0.0386 -0.0028 -0.0041 -0.0878
Constant -0.1179 -0.4456 -0.2821 -0.5294 -0.1144
N 90 90 90 90 90
Company 15 15 15 15 15
RMSE 0.0266 0.1029 0.0399 0.0484 0.2025
Chi-square Test 82.215 *** 31.188 *** 69.368 *** 49478 *** 33.720 ***
Overall R2 0.5484 0.2854 0.7429 0.7276 0.6622
Industry Dummy Yes Yes Yes Yes Yes
RUNBLAR * URDFIAUNIRDAN 0.05, ** UNIF1AUNWIDGN 0.01 WAz *** FRpF1AUNIRDAN 0.001
N 1dbnbl v S S
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A137199 2 TLATIERANURNABTVAIUSENN AU DISI NUNANIGILARINUVAIUSENAI183T Treatment Effects

Net Gross
Variable ROA ROE Profit Profit Tobin's
Margin Margin Q

Current Ratio 0.0067 * 0.0110 * 0.0056 * 0.0164 * 0.0582 *
Interest Coverage
Ratio 0.0025 *** 0.0044 ** 0.0021 *** 0.0005 * 0.0050 *
Payable Payment
Period 0.0004 *** 0.0101 * 0.0013 *** 0.0027 ***  0.0091 ***
DJSI 0.0188 * 0.0334 ** 0.0613 *** 0.0650 *** 0.2178 ***
Constant -0.0070 -0.0141 -0.0563 *** -0.0534 0.8547 ***
DJSI
Total Asset 0.8022 *** 0.8079 ***  0.5893 *** 0.7723 *** 0.7122 ***
Constant -20.896 *** -21.060 *** -15.423 ** -20.154 *** -18.521 ***
N 90 90 90 90 90
Company 15 15 15 15 15
Log-likelihood 156.167 39.612 119.090 35.096 -43.728
Chi-square Test 93.421 ** 32777 *** 499.681 *** 250435 *** 220.522 ***
Rho -0.5735 **  -0.2475 * -1.4668 *** -0.1389 * -0.7123  ***
InSigma -3.4519 ** 22003 ** -2.8981 ** -2.1628 *** -1.2256 ***
Rho -0.5179 -0.2426 -0.8990 -0.1381 -0.6121
Industry Dummy Yes Yes Yes Yes Yes
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