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The influence of sustainability disclosure in the environmental dimension on

the performance of listed companies on the Stock Exchange of Thailand.
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Abstract

This study examines the influence of sustainability disclosure in the environmental dimension on the
performance of listed companies on the Stock Exchange of Thailand. Performance indicators used included
envionmental expenses, retum on assets (ROA), retum on equity (ROE), and enterprise value ratio (Tobin’s Q). The
sample comprised 312 companies listed on the Stock Exchange of Thailand that disclosed envionmental
inforation and reported environmental expenses from 2021 to 2023, excluding finandal companies and mutual
funds. Data were collected from secondary sources, including annual reports, Form 56-1, sustainability reports, and
the SETSmart database. The data were analyzed using descriptive statistics and inferential statistics through multiple
regression analysis. The findings indicated that the disclosure of environmental sustainability information has a
positive relationship with the retum on equity (ROE) at the 0.05 level of statistical significance but a negative
relationship with the fim's value (Tobin's Q), also at the 0.05 significance level. This suggests that disclosing
envionmental sustainability information can create both positive and negative corporate images. A positive
comporate image can enhance operational performance through stakeholder confidence and strengthen the
organization’s competitiveness sustainably. However, high environmental expenses, expressed in monetary temns,
such as electricity costs, fuel and oil expenses, and water usage costs, can negatively impact the corporate image.
This may be due to the high environmental expenses reflecting substantial usage of natural resources. Therefore,
organizations should operate with a strong awareness of their social responsibility to envionmental conservation
and prioritize the efficient use of natural resources. Proper water resource management, reduction of greenhouse

gas emissions, and efficient energy use should be consistently emphasized to ensure sustainable development.

Keywords: Sustainability disclosure, Environmental costs, Performance
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(Maximum) Wiy 57,002,190,000 U SiAiads (Mean) LLazdauLﬁmmummgm (Std. Deviation)
Winfu 526,320,000 UM WAz 3,006,840,000 UM ANEIRY B18Y8IRANT (TIME) FArngn

a a

(Minimum) Wi 3 e Agaga (Maximum) Wity 49 U fdafie (Mean) Wi1du 18 U wagdiu
T 591ULLAIFIU (Std. Deviation) iy 12 T §nsdunil ausioduvesionu (0/E) Sawan
(Minimum) iU 0.00 Agsga (Maximum) Windu 71.10 fidade (Mean) Windu 1.2238 uazdau
\Joauu1m 351U (Std. Deviation) WinAU 2.90485 uazAundwdsau (ASSET) Sandan (Minimurm)
Wi 476.39 Euun ANgedn (Maximum) WAy 931,892.56 d1uum fldiads (Mean) Wity
19,985.64 14U LLasdauijmmummgm (Std. Deviation) winfiu 64,176.56 &1uum luvaeiisn
wlsmudnanisinsiesidoya el Tnsdnsnanouuwnuaindunsng (ROA) fia1siian (Minimurm)
iU -50.00 ANgsem (Maximumn) Wity 20.00 Aads (Mean) witdu 0.0682 uavdruidsauy
11A5§1U (Std. Deviation) WU 2.28522 s Wanauunusoduvessderiu (ROE) fa1i1an
(Minimum) Winfu -33.33 fgega (Maximum) wiidu 51.02 fidade (Mean) Wiy 0.1505 uazdiu
\Jeaiuuansg I (Std. Deviation) Wity 2.56229 wag $ms1druyan1vesiants (Tobin's Q) fan
#1@n (Minimurn) Winfu 0.37 A1gean (Maximum) winiu 11.78 ffades (Mean) winfu 1.5243 uag

dudeauunnnsgiu (Std. Deviation) winfu 1.08287

A15197 3 NaNSNAARUANLFUNUSANAUNUSINYSAU (Pearson Correlations Coefficient)

FauUsiidnen | ETA ROA ROE | TOBINQ | TIME DE ASSET
ETA 1
ROA -0.017 1
ROE 063 | 147" 1
Tobin's Q -0.059 | 0.002 -0.022 1
TIME -0.006 | -0.024 | -087" | -208" 1
D/E 0.05 | 0012 0021 | -0.059 | -0.011 1
ASSET 0.019 | 0.055 -0.009 | -0.037 0.054 126" 1
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9NAN59 3 nIMadeuUAILdUTUSLD ss ueanduT LS S8U (Pearson Correlations
Coefficient) 5¥13196 U TN OUNITTLATITINITAADBELT N A (Multiple Regression Analysis)
nauandliidiuin snsnaldineduduindoudedunsndsiy (ETA) Sanuduiusludauiniudng
HARDULNUA B UV D oYU (ROE) ag el ded1fey (r=0.063, p<0.05) kazvluvagiAgdfuny
auduiusegsliituddyseninedasaldinedudundeureduningsuiusasnanauwny

NFUNING (ROA) (r=-0.017, p>0.05) WAreNTIEILYAAIYBRANIT (Tobin's Q) (r=-0.059, p>0.05)

M1397 4 HAlATIEinIsaAneENY AN ST LU TBasE Audh s manauLnuaINdUNINg (ROA)

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta

1 (Constant) -0.643 0.471 -1.363 0.173
ETA -1.052 1.818 -0.018 -0.579 0.563

TIME -0.005 0.006 -0.027 -0.863 0.389

D/E 0.003 0.025 0.004 0.129 0.898

ASSET 0.094 0.053 0.056 1.780 0.075

a. Dependent Variable: ROA

N9 4 wATATIiNNSRRBETYAM NUSATATlTIesuAadende AN N TN
(ETA) LfidvSnanednsmanauunuandunisndedeiidodnn (ROA) (B=-1.052, P>0.05) il
Jeufiasannigud 1 791 Svdnaveansawedoyasuanudduluiiisiuduindondidimasiona
nmssuiununiiasesnsmansuunuanduning (ROA) vesudtmaamzidoulunanaudnninguma

Usznelng
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M13797 5 KadiATzvinIannesnviamsEnIeiilUdaseiudnsnaneuwusadIuYetieviu (ROE)

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) 0.478 0.526 0.908 0.364
ETA 4.008 2.030 0.062 1.974 0.049
TIME -0.018 0.007 -0.087 -2.770 0.006
D/E -0.016 0.028 -0.019 -0.592 0.554
ASSET -0.006 0.059 -0.003 -0.096 0.924

a. Dependent Variable: ROE

957 5 wadlATEsinsanReENAN WU SanATlFIesudsnndensoduningsau
(ETA) Taviznaludeuinsedninanauunusediurasiionu (ROE) (B=4.008, P<0.05) agrultiadfiy
Feiu Jeweufuamigiud 2 i1 Svdwavesnaamedeyaduaudduluifduduandeniidma
denan1siiununiiinfesnsmaneuumusieduresriesiu (ROE) vesuisnaamzifoulunain

PANNSNIUAIUsEINelng

M990 6 WAIATILANTAANBENYIAMTENINILUTBATEI USRI IUYAAIY89AANT (Tobin's Q)

Unstandardized St
Model Coefficients e t Sig.
B Std. Error Beta

(Constant) 2.040 0.218 9.357 0.000
ETA -1.720 0.841 -0.063 -2.046 0.041

TIME -0.019 0.003 -0.208 -6.800 0.000

D/E -0.023 0.012 -0.062 -2.019 0.044

ASSET -0.013 0.025 -0.016 -0.525 0.600

a. Dependent Variable: (Tobin's Q)

NI 6 HAATIINITAANRENYIAN WUT1 SnTAlieiudIndeudeduningsiu

@

(ETA) fianuduiusluisaunesnsidiuyarivesianis (Tobin's Q) egnsiildAtyn1eadia (B=-1.720,

P<0.05) AWy FegausuanuAgIud 3 191 anSnavosnisilawmedayan1uninug g uluds

Y

AUE INF oUTT A AR BNANITANTUNUTTAAIEENTEIUENT1dIUYaA17097aN1T (Tobin's Q)

YasusInannglaulunanrannsngwisusenelng
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7. ayunan1sideuasdaiauauue

7.1 a5Unan1sIdL

'
aa v a

NMIAnsaNEnaveIMUanedeyanuaudsdululifiudwindeufidiwadonanis

o a

afiunuresussnaansidoulunaiandnninduissenalve §37enudn nsillamedeyasuay

v o o

gefuludfdudsnasudanuduiusegsluddeddyiunanisaiunuiinaigsnsnansuunu

91nduning (ROA) aruidlesanuansuwnuaindunsndidunisamuluszezes uigasiainsiu

[

Joyauarinszinansideidudeyalugisszesnaniies 3 Udounds Fdliaunsaasiieuliinuis
nanauwuaInmsasuludunsndly Wudeatu el nindaudh wavane (2567) Taldnnuiui
nsWawmedeyaneiunisudesinuseunsyanlinuanuduiusiunanisaivaulussezdu 21n

FATarsnTManaULNUINEUNSHE (ROA) Uay linsziinms uusUSmAde wazyyasml g

' '
o ' =

(2566) AldAnwszaunseuiieauddufidsennudioiuvesdnamu waznansanduuves
viynlunarandnnsndursusenelng wuii seaunisilamesisauainugdu lulddwane

HARDUWMILAINAUNINEVDIUTEN UANGULNAABNITNBUANBIVRIUNAIU

o

wanniinsilameUarmedayanuanudidululiisudwindeuiinnuduiusideuiniuna

[

msfndunuiiiadednsmaneuunusediuvesiievu (ROE) wansliiuinesdnsiiliauddgyiv

o
aa Yy a

nsiawmedeyanuanudeduludfsudsindeuuazianusuinveusediny a1u1saasimanis

a

andunuludauinld anandnvaliifvetesdnsuazanudduvemanisaniunuluszeze1i v
T fiduladuiadedu wSuadininuaiunsaniansuyadulagn 1WA 98y naenauussq

Wnnglunisanduau de19inanmsiulavessenviey ilsansuasnanauunuueRuigely

9 Y

q0AARBINUNUITEVRY NYIN1 AsaudA Lavaug (2566) NdnwuAgiuaninavesnsilaneteya
anugeduiunanisandunuanuignaangidoulunaiandnnindurisdsemelneg wuin vien
asenindennudAgreinalamedeyaninudiduiinnuduiusidauiniunan1saiuaueesus ey

< o a v ! I U a6 v I 4 < !
YRNANTITANUUNUNNNITUYVUAENNAAIA LTULAYINUY 38 IU‘lﬂﬂiua (2565) AlalRAMIALI NS

Wamedayanenuanudidusuduindeu danuduiuslufeuindednsnansuunusodiuvesy

a ] a

filoriu nnsAnwdadendwmadionsilamedeyaninudiduvesuitnannsidovlunainvanninguns

9] £ YA

Uszinelneg waz dugnd Asaviadmi (2565) lagliiuimnuignieesdnsiUamedoyadunis

| v
o A

I9N15ANNEIBULATIWIATOULNNLINTU W dmalTBnTIEIUHARDULVILARAIUTDIK T VUL AU
LUy
wiluvuziAgliu gnsaldenudaindeudedunindsiu (ETA) daruduiusluigay

o w ' '

s ained Ay deyad1re3ianis (Tobin’s Q) uansliiiuimnesdnsiialdinedudauindengs

o U
t% '

dewalviyarivesianisanas oriiiesninmsilamedeyanldirgaudainden wu Arlddrenisld

Y
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i, drlddnenslithiuasdamawuazaldsonislitimm Auanduzuvesinfudesuuiigs
vinefiadanndeuidsldsunansenulagassanmslininenssssunaluliauannedesdng 4
Taudstunsdniufanisfendnanuiuiaveusedsay diunisnudandey iduluaungusd
AIUTEUSIIY (Legitimacy Theory) Mldea3unsdsnnuduiusseninsesdnsiudany Insasrnssos
fuflufanisuasuansoonianginssulvaenadosiuauaaniwesdeey fufu msiusdnialdine
sudanadeududuiuinniyadivesfisnisanasainanudaudsiuanumanimwesdsauuaz

drulsFonas Deegan (2002) §4na1771 MnesAnsllaunsansuauasaauAnriwesdanuls A

o19thlUguuueansdansminenssssumesslifivssansnmuesesdns dedsmansenulnense

anEnwalkaznsALIURANTT Feaenndesiunuideves Yenfdng L3esaaus (2567) wui Azl

' v
a =

nsangdayan W wIndou deaN wazusTEnaviaiiiud udwariliyaaifianisi ialag
Tobin’s Q anas

a

nNshaseiddusandiiviuiinisdamedanedeyaduainud@uluifsi

o

Aswndeudiauddnsenanisiiduemsssnsds ilesnaunsnaianmdnuaildidludanuay
sau e psAnsmsiiuianslasnssindsannuiuiinveusedsausnumsinuaandeagiaue
Tnenislianuddgiumslinineinsessurfodedana fmsdamamineinsthmanzan nsan
msUdosfniFeunszanuaznslindanuegiiszansnmitefunmsuansooniaanuilunseiiu
Aansaeld ESG vesesdns Feorfunsadremmdnsiudialuszosoniuidlddiuds dedsma
Tngnsseranisiniunuvesesinsluiveamsiiunanindofiouasnsiannogedatu Wudeiu
aigadl grssauiand (2563) nanvin mslamedeyasuaudiiu Preduanulindanndamuuas
dwmaliAnmatiugaruluszezen waranusouiufnungssdoududundeulditu Seean
anudsamanginonazelidngluszozenvedeadng uay Junua duurmii (2561) Selimauad
nsiameteyadunudidusgsgniosuazimnzauiinadenisdndulaidaasugia Tagnisadis
aAsnsndsesneusnyinliaansosdussiadeluldediedsiy

7.2 JaLduBLuL

v
1%

nsfnyidelundsiifunsfnmdeyaduarudsiuluiidiudwndeui fnyardae
daneldisudanndeusedunindsuvesuisnaanzidovlunaiandnninduisseimalneyn
nqugmamnIsy snLiunaugsAINIsRuLAENesuTIN NaMTITEnuhmsUamedeyaduau sy
TufifshudanadeniinnuduiudiBsuindunane uumusiediuvesiiieu (ROE) uardinuduiudids
aufiugaAfans (Tobin’s Q) Fsnsituadstaseulidvinavesniaamedeyasuaudeiul ulif
fudaundonidsmanonanissndunulunmsmsidy mninsdnwluadsoly §3deens

MnsfnyianizngugnaImnssukarveeszeznatiunsiiudeya saudansuendseinnenldang
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