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Abstract

This study aims to analyze the level of Environmental, Social, and Governance (ESG) disclosure
and examine the relationship between ESG disclosure and firm performance among companies included in
the SET ESG Ratings, which represent sustainable stocks in Thailand. The population and sample comprised
companies listed on the Stock Exchange of Thailand (SET) and the Market for Alternative Investment (mai)
that were included in the Thailand Sustainability Investment (THSI) list and the SET ESG Ratings between
2021 and 2023, totaling 324 firm-year observations. The data were analyzed using descriptive statistics and
multiple regression analysis. The study found that companies in the sustainable stock group under the SET
ESG Ratings disclosed the most information on environmental aspects, followed by social aspects, while
governance aspects were the least disclosed. However, the levels of disclosure across all ESG dimensions
showed an increasing trend over the years. Furthermore, significant positive relationships were identified
between ESG disclosure and ROA and between ESG disclosure and ROE. The results of this study provide
useful information for investors and stakeholders when making investment decisions. These findings could
encourage companies to place greater emphasis on ESG disclosure as a means of attracting greater

investment in sustainable stocks included in the SET ESG Ratings.

Keywords: Environmental, Social, and Governance (ESG) Disclosure, Financial Performance, SET ESG

Ratings
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ESG Ratings #1191 108 151 e 7 BAAIUNTTN %qiﬂiqmﬂzﬁugiﬁ@m?@u ﬁiﬁ%ﬂﬂﬁﬁmma‘iﬁﬂghmjuﬁm
dafudaiteailung 3 3 muredn 324 frata fnsmnzvidayanoanisldadimndanssouun (Descriptive
Statistics) Lﬁ@ﬁﬂw’lﬁhmgﬁ (Mean) F‘i%‘ijml,‘]_lummﬁﬁu (Standard Deviation) 'ﬁﬂmumwﬁl (Frequency)
wazanuauienay (Percentage) Unlildluntsdnudanwnzuazuualdunindanadayavesdaya

AuSLRnteUsadennlueulszar e BEnngugaanssnluiudsiu uazldnsimmzinisnnas
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FanAns (Multiple Regression Analysis) tNanagauA AN usIznInanslakedayaniuiuingause

o—

FaUndan KIAN LAYEITUNALNA FUNANNIAITILNY SIHANITANENLI Foulsdaselinaamadayamiu
Raunndan daAu uazassunAunalagy ﬁﬁwa?q'ﬂ@fﬁ 12.76 48 (SD = 1.371) FanuanANLAaTaAaz
Ui mﬂﬂmmﬂ%g@‘mﬁﬁ?ﬁ'qmﬁ@uﬁmmﬁﬂmﬁ 4.72 (SD = 0.708) mﬂﬂmmﬂ%g@‘mﬁﬁﬁmmﬁmLfﬂ?:lﬂ
fag_uiﬁ 3.67 (SD = 0.730) Lm:mﬂﬂmLmﬂﬂ?ﬂH@ryﬁ”ﬁuﬁﬁmﬁumﬁmL@ﬁﬂ@g"ﬁ 4.37 (SD = 0.782) @ wsumauils
AN SATLARDLLNUARRUNSNTT AN LaRe 7.1692 (SD = 7.73068) FRsNARaLLN UG duTB DUl
ANLRAE 12.95002 (SD = 12.95002) wazsaLlsAILAN @ﬂﬂq“ﬂ'ﬂ\iﬁ@ﬂﬁiﬁﬁ’wﬂgﬂ 32.90 (SD = 18.472) 8p19147%

PAUNALRAY 0.4910 (SD = 0.1779) LALIWIANANITNANRAL 24.09 (SD = 1.82) A4M13199 2

A15197 2 ANANGR ANgean AR warddudsanuunIngILeesaulsN uazauLlsAILAN

N Minimum Maximum Mean Std. Deviation
maamedayas u ESG 324 8.000 14.000 12.760 1.371
ARdeuanden 324 1.000 5.000 4.720 0.706
dRdaau 324 1.000 4.000 3.670 0.730
AAG9INIALNA 324 3.000 5.000 4.370 0.782
ROA 324 -42.710 54.980 7.1692 7.731
ROE 324 -84.790 67.810 9.9746 12.950
mqmmﬁ@mi (ﬂ) 324 4.000 41.000 32.900 18.472
Sadnuviay 324 0.002 0.835 0.491 0.178
IUIANANAT (In) 324 20.240 28.870 24.090 1.820

A19199 3 ArAnDvessEAuNaTawmsdeyaluusiazinu

UL LUNNS ladlaee lawe 398

Enee AN weddud  Awd  wedfud  end wedfifud
Frdauanden (E) 100 6.173 1,520 93.827 1,620 100
AUAIAN (S) 143 11.034 1,153 88.966 1,296 100
ANUFTININLNG (G) 204 12.593 1,416 87.407 1,620 100
79U 447 9.854 4,089 90.146 4,536 100

A13°9% 3 uansArAN lunsdlamedayausariureInguaaetngms 324 sivatne wudiadan

fInadamedeyaninigaredndansan Tsinallamedoyaiaun 1,520 48 a1n 1,620 48 TnaAaiily
forazr 93.827 sesasninanindamedeyaluifdean An1adawmadeyarianun 1,153 4@ a1n 1,296 48
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A a

Anidufaeay 88.966 uazAuninadawmedeyatpaigarefinsssuiiuiauaziasegianinisdanedaya

1,416 48410 1,620 48 AsLusasas 87.407

AN9199 4 m@m?wmmumwﬁgm H1 ez H2

ROA ROE

A B t (sig.) B t (sig.)
Apadl -8.750 -1.342 (0.180) -26.632 -2.326 (0.021)
ESG 0.814 2.726 (0.007) *** 1.394 2.660 (0.008) ***
8181841AN"T 0.017 0.739 (0.460) 0.022 0.554 (0.580)
SR miiAu -9.964  -3.891 (<0.001) *** -0.407 -0.091 (0.928)
PUIALBINANTT 0.409 1.617 (0.107) 0.802 1.805 (0.072) *
szinnanavngsy
NANNHATLATHAAIUNITNANNS 1.137 0.769 (0.442) 0.019 0.007 (0.994)
nauAuAgLinALTing 6.803 2.953 (0.003) *** 8.804 2.176 (0.030) **
nguedINninduaziasin 0.002 0.001 (0.999) -0.705 -0.296 (0.767)
naNNINENT 0.557 0.390 (0.697) -2.721 -1.086 (0.278)
NANUINIT -2.995 -2.177 (0.030) ** -4.823 -1.995 (0.047) **
ngumalulat 1.987 1.076 (0.283) 4.576 1.410 (0.159)
R? 0.165 0.082
Adjusted R’ 0.139 0.053
F-value (Sig) 6.194 (0.001) 2.799 (0.002)
N 324 324

***qpuadAtR 0.01 *seLtiadAtyR 0.05 uaz *sAUTIEATYR 0.1

AN 4 WAANHANTINARLANNAFIW H1 Ay H2 wudrseaudedrAnyesnisldansuanauuny
siaduninel (ROA) WludautlsmuiiAenndn 0.001 uazunlddnsnasauunusiadeuesgnaiu (ROE)
ﬁqLLﬂimmzﬁi:ﬁuﬁmﬁﬂﬁaJ@ﬁ 0.004 Tnsianunsaedunanisilasuulasesinmuaneuwuseduning
wazdnsuanauuusadeuneiDaiulitasas 16.5 uay 8.2 AMNAIAL lunanaaeuiildsnsuanauunuse
Aundweldusoutlsmis Wumm&uﬁuﬁmmﬂﬂﬂﬂmLmﬂ"ﬁmﬂ@ﬁmﬁmqmﬁﬂu AN UATEIINNALANLERIN
namauuURe AunIndTat 19 Tt AoyissFu 0.01 meﬁqmuﬂmmm%’mﬂ@ﬁmaummﬁ@u ST
srmnAunalidnsnaneuwuse AU e S INifinTu SeaeandesiuenAdedeundiidiinugn n1s
\awmedeya ESG FPudniusidauandusnaeanaunuaAa@unine (ROA) WIEn19AHLAANTINAY

ESG fiaqnnainnisiLddniiaainannsalunisyininlesng (@i devdugnin, 2563) TnananisAnunlu
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