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ABSTRACT

The objective of this research project is to study on business mergers that affect the
business performances of companies registered in Stock Exchange of Thailand (SET), based on
financial statements of the companies, the goodwill values that emerge from business mergers in
the studied financial statements, and the goodwill values in the notes to the financials statements
of companies registered in SET (SET and MAI) from the fiscal years of 2010 to 2014, the total
number of the data sets studied here is 290. The statistical techniques used for analyzing the
attained data are 1) descriptive analysis to describe the characteristics of independent variables,
2) paired sample t-test to analyze the differences in the companies’ business performances, and
3) multivariate multiple regression analysis to examine the effects that the mergers have on
companies’ business performances. The research leads to the discovery that the difference
between business performances before and after the mergers is not statistically significant. The
business performances studied here are the return on asset (ROA) rate, gross profit margin,
operating profit margin, net profit margin, return on equity (ROE) rate and earnings per share rate.
The analysis on the effects that the mergers have on business performances in each year leads to
the realization that in 2010 and 2011, the mergers have significant effects on ROE rate with the
statistical significance level of 0.05. In 2012 and 2013, the mergers have no effects on business
performances. Meanwhile, in 2014, the mergers have significant effects on ROE rate with the

statistical significance level of 0.05.
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3.3 NBAIMNY (Agency Theory)
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