wansz‘m.lmmmsﬁlmwmwammms‘]’eﬁudayaﬂ'ﬁﬂmwmqsﬁﬂ
v a = v [V |
ﬂQNqﬂ'sﬂﬁﬂiiuﬂ%ﬂﬂ%!ﬂﬂ‘iﬂuﬂﬁ1ﬂﬁﬁﬂ‘YI’inJ!!T‘N‘IJﬁ%mﬂVlTIEJ
The Impact of Sustainability Disclosure the Reporting on the Firm Value of
Industrial Businesses Listed on the Stock Exchange of Thailand.

UNTVUNANY: 25 130.8. 67

]
@

Tuiiud lvunan: aumn aoum

Y4 Poonnapha Sornda’

ATIN 1 : 8 N.A. 67

Y i
ATIN2:5d.9. 67 o
uUnAage

UNABUITV: 28 .9. 67

@ @

au 2o s A = A 9 & A a
JMUHIYUY @]Qﬂﬁgﬁ\?ﬂ!W@ﬂﬂH'l 1) fﬂi!‘]_]ﬂLWfJ“U@Haﬁ?ﬂ\NUﬂ’ﬂllfNﬂuﬂlﬂﬁﬁiﬂﬂ

1 A = @ [T A | ) 9
ﬂqu’ﬂqﬂﬁWﬂﬂiﬁMﬂﬁ]ﬂﬂgmﬂuiuﬂﬁ1ﬂ°ﬁaﬂ“l’linJLMQ‘IJi%L‘V]ﬁmlﬂfJ 2) ﬂmﬂmwﬂmagaswmm

o A '

ANNGIPUNdwaaoyan1nang 3) maamedoyasienunNusuNdInanoons
Y
¥

]
(% 1A

UANUNAUN

U q

HANRUUNUYBINING 4) 1WFsuNauyan1nIMIsznInguiilame
Tidlawedoyaluansienuanudsou uag 5) nffeuiousasmaneuunuyeInIng
] 1A A P o 1oAY 1A D) ] o A I o
szrdnnguiilamedoyanungui lidlawedoyaluaussauanugstu Teoitluanyms
auv a a I o
YoIN5I9 19T U1 (Quantitative Research) 1NU5IVTINTOYAINT 10U 52371) oy

y " @ ' Y 2 a
LAANTINT 56-1 (One-Report) 1AZT189TUANUIITUVOINGUAIDET NITU 92 NINT
< I = g = 3 o
mudoyaiunat s 7 @wail wa. 2561-2565) sailusn 460 gadoya Tasldns
31121 0A00Y Panel Regression @387 Fixed-Effect Panel OLS HAN3I98MWU 1) MItlawe

< a ' § @ [ 24
Foya3109UANNANNEIBUVDIFININquUEAd NI suNvanziDou luaaandnnswd

" U0, AMLTHITEINY W ANedoY I (2559). Thgiiudiu 01158 dszfranuinmatad eazuimsgsn
UHINEIRBYTN
"M.Ace. Burapha University (2016). Currently as Lecturer in Department of Accounting, Burapha Business School,
Burapha University.

NIATIMPINTIANT VHINNSII AT 1

oA o & o
11 19 2177 2 (A3pgIAY - FUNAN 2567)



=

uvailszme lng ogh 45% 2) madlametdoyasnenuanudidudwanoyaninomsed el
WedAynana (p<.05) 3) matlamwedoyasisauanudigulidvedAgniada

@

A a v o o a 1 a 1 1
[HBINDNIZOTUIBANNANRUTAVIATINAADULNUUBINING 4) YAAININITTEHINNGY
A a 9 o oAy 1A 9 ' o A ' ' o o
nilawedeyanungun lidlamedoyaluansivauanugsdu hivanaeny 5) 9as
HaRRUUNUYDININMITEHINNguNlamedoyanungui luilamedeyalumustsau
ANUEIBUIANA1IINY pg1Tad R YNNEDA (p<.05) 31181 maTlawedeyasioau

o a ' 1 = Y [N ' '
ANNEITUYITININqUEAd NI suNIanzDen luaardnns nauraszma Inedanane
YaAINIM3 1AZOATIHAABULNUYDININS SzrInguilamey oyanungui luidlame
Foya luausenuauEEuLANA 19U

MdfEY: YanInINg oATINAADULNUYEININT T1801UANNEITY Mslamedoya

NGUYATHNTTY
Abstract

The purposes of this research were to study: 1) sustainability disclosure the reporting of
industrial businesses listed on the Stock Exchange of Thailand. 2) sustainability disclosure the
reporting that affect the firm value. 3) sustainability disclosure the reporting that affect the rate of
return of the business. 4) Comparison the firm value between business groups that had disclosure
and those that had not disclosure information in the sustainability report. and 5) Comparison the
rates of return of businesses between business groups that had disclosure and those that had not
disclosure information in the sustainability report. It is quantitative research. Data were collected
from annual reports, annual information disclosure form (Form 56 -1 One Report) and sustainability
report of a sample group of 92 companies. Data were collected for 5 years (from 2018-2022), totaling

460 data sets, using Panel Regression analysis by using the Fixed- Effect Panel OLS method. The
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research finding showed that 1) Sustainability disclosure the reporting of industrial businesses listed
on the Stock Exchange of Thailand is at 45%. 2) Sustainability disclosure the reporting affects the
firm value at the statistical significance, (p <.05). 3) Sustainability disclosure the reporting, it is not
statistically significant enough to explain the relationship with the rate of return of the business.
4) The firm value between business groups that had disclosure and those that had not disclosure
information in the sustainability report no different. 5) The rates of return of businesses between
business groups that had disclosure and those that had not disclosure information in the sustainability
report different at the statistical significance, (p <.05). In conclusion, sustainability disclosure the
reporting of industrial businesses listed on the Stock Exchange of Thailand affect the firm value and
the rates of return of businesses between business groups that had disclosure and those that had not

disclosure information in the sustainability report different.
Keywords: Firm Value, Rate of Return, Sustainability Report, Disclosure, Industrial
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2. UATIEHOANDY Panel Regression #187% Fixed-Effect Panel OLS ¥4813159
Y d‘ a 1 ] @ ] d‘ d' IS)
aznoumanfasundasnganssuvewaazmidealediuieonantasunlasly naznsal
Neyateeiuinni 2 ¥raa 1215 mssznaaunisonnesiil Fix Effects 1350
Fixed Effect Regression (Piriyakul, 2013) 051z szaumsillamedoyasioanunnuni
4 A a ' = a v o J A '
gaguvesgsnangugaamnssuivanzibouluaaananniwdurialszmalneiidwans
YA ININT HAZEATIHANDLLNUVBINING
a 4

3. AAIEHANNlTUIIUNY A (Multivariate Analysis of Variance : MANOVA)
Tavinzisuiouyaninems tazdaswanouunuyenamsszrinnguilame
doyanungun hillamwedoyaluanileauanudsduvesgsnanqugaannIsuinag

a2 o o 1
nzioulupaanannswey \Tﬂiﬁimﬁhl‘ﬂﬂ
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NaN3IVE

maen 1 m3dawetoyaseuANNATINEIELYBIININgUEAT NI TUNIANZI DU

Tugmanannswauralseme Ing

ngw nnudeya (%)
lawe (aw) 207 (45%)
lidlawe (laitia) 253 (55%)

59U 460 (100%)

3 9 a I a 9 ' 9
nnMaNUteya 92 NaMs 1Wuna1 s 1 59w 460 Yoya WU 207 Toya (45%)
Hiausenuanugsdu dowde “nquitlame” naz 253 Joya (55%) lifimusenuany

A A A ' 1 a
YU HPTUND “ﬂqu‘lmﬂmwﬂ”

MmN 2 ﬁwmuﬁ%mi‘ﬁgﬂmwaﬁmmmms‘fﬁu UUANNI N

GRI200EC GRI300ENV GRI400SOCI Total
Year UM

maunems  dnnudeams  dnuouiens  dnnudeya

2561 0 92 92 92 276
2562 0 92 92 92 276
2563 0 21 11 4 36
2563 1-5 71 25 11 107
2563 6-10 56 56
2563 11-15 7 7

2563 16-20 70 70
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GRI200EC GRI300ENV  GRI400SOCI Total
Year 918013 - = - - - - - "
VIHIUNINT IHIUNDINT IHIUNINT NUIUVOYA
39U 92 92 92 276
2564 0 19 11 4 34
2564 1-5 73 24 11 108
2564 6-10 57 57
2564 11-15 5 5
2564 1620 7 72
EIV 92 92 92 276
2565 0 3 8 3 14
2565 1-5 1 20 9 30
2565 6-10 86 63 12 161
2565 11-15 2 1 64 67
2565 16-20 4 4
U 92 92 92 276

'
o

= ~ = a 9 A A A 9
1) 2561 naz 7 2562 TulimsAlamedoyasisnuarudigy Taesuilawedoya

Tl 2563 HRamshidlawmegagai 1-5 519m3 $1au 107 Goya davmnitlawelu GRI200

o 9 1 ~ aa A a A ° 9
1UIU 71 VYA aoulull 2564 Nﬂﬂﬂ]i%iﬂﬂlﬂﬂqqq@ﬂ 1-5 3789115 91UIU 108 VDA

dmndeamelu GRI200 $1uan 73 Yoya wazluil 2565 Inamshidlawogagahn 6-10

579M3 919U 161 Foya aaumnidlamelu GRI 200 $1u9u 86 Toya
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M3 3 Aunaesumsilametoyalusenuanudseu (:1ems)

Mean (SD)
Year n
GRI200EC GRI300ENV GRI400SOCI Total

2561 92 - - - -
2562 92 - - - -
2563 92 0.772 (0.422) 5.293(2.612) 15.685(6.416)  21.750(8.949)
2564 92 0.793 (0.407) 5.543 (2.633) 15.837(6.461)  22.174(9.094)
2565 92 8.359 (1.813) 6.413 (2.750) 10.989(3.985)  25.761 (7.969)

460 1.980 (3.320) 3.450(3.510) 8.500(8.422)  13.937(13.288)

'
@

AunaeMsTamed oyaineInDAIWEIBY (Sustainability Report Level) 5 1) Tag

A A ) P ~ 1 = P A A~ I
LﬁlliJﬂ1§L‘]JﬂLWﬂallﬂll"a1uﬂ 2563 AUNDYTINDYN 13.937 519N llﬂ’]ﬁlaﬂﬂ 2563-2565 98N

21.750, 22.174, 25.761 AMUAIAY DT WUNTIWAIU AUATHFNY (GRI200) IR unaosIui

1980 510M3 AURAe) 2563-2565 9g7 0.772,0.793, 11AZ 8.359 AMMAIAU AUFUNIAROY (GRI

A A P v A A A o w v
300) UAURAYTIUN 3.450 ﬂ“ﬂaﬂﬂ 2563-2565 ’t‘)g'ﬂ 5.293, 5.543, LY 6.413 AMNAAL Laga1U

dan (GRI400) UAURAYIINN 8.500 ANRAY U 2563-2565 DY 15.685, 15.837 11ag 10.989

AR AL

M319h 4 YAAININT AWNSAIUIURIBTATIAIU Tobin’s Q

| Minimum Maximum Mean Std. Deviation
2561 - 4.19 0.78 0.68
2562 0.36 531 1.02 0.63
2563 037 3.73 1.07 0.59
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1l Minimum Maximum Mean Std. Deviation

2564 0.48 5.21 1.24 0.68
2565 0.48 943 1.21 1.01
37U - 943 1.07 0.75

YAANIMIATNSAIUIUAIBOATIE I Tobin’s Q Taeyan1nINS (Tobin’s Q) =
! LY ! a a l{ ! yQ !
(yanua iy usIMeaIn + a1 Ul uENT + Yan1weIntauI ) M3deyan

H Y H H
amigFuesdunindsm Taelinumaens s 1 ogsenang 0.7 — 1.24 Aunaesmegn 1.07

319N 5 OATINANDLLNUVDININS

Rate of Return N Mean Std. Deviation
PE 460 25.9895 129.25096
Di 460 3.3007 4.11359
NetProf 460 24742 10.38546
ROA 460 43168 7.91937
ROE 460 4.0614 17.88257
EPS 460 1.5589 30.42624
PBV 460 1.3264 2.19253

v 4
ANNAYOATINARDUINUYDININS (Rate of Return) Rt 1) BATIHINTINADT Y
aom lsgniaou (P/E Ratio) 25.99 1M1 2) 6ATHAaADUUNURUTUNA (Dividend Yield) 3.30

% 3) oA 15gNT (Net Profit Margin) 2.47% 4) PATIWANDVUNUIINAUNT NG (ROA)
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@ 1 1 YA Y [ 1 o 1 9
4.32% 5) DATIHAADLUNUADTIUUDIND DY U (ROE) 4.06% 6) amwmum“lmm{ju (EPS)
1.56% 1 7) 9ATITIUTINABYAANNIYYS (PBV) 1.33 11
' < ' o a £ . a L4
ao 1Y umsdszanaaiduilse@nT Panel Regression L1azn1534AT12H AN

uls1lsrunsgal (MANOVA) 4933anInans HagdnsIHanouUNUYaInIn3s szuInNngui

'
= [l

A s o 1 9 A =Wl = 4 dyd 9
Wame @ranseau 9) nunqui luladawe (Lilinusean 9) msanwassinudoya

= )

a (5 3 9 A 1A 9 i =~
ﬂﬂiugﬂﬂlﬂﬂﬂ’lmﬂl Tagnudoyang 460 VU DDITUNTINTSINYVDIVDYADYIUNIIND

U

) A 9 4 o a ¢ aa )
“lN!l]uallﬂ@]ﬂa\uﬂﬂ\i@]uﬁ'lﬁiUﬂ’]i?mi’lgﬁﬁﬂﬁllﬂﬂ parametric llﬂ

M3199 6 NamsUszanaAduszanT Panel Regression #2075 Fixed-Effect Panel OLS

YOI AIUMIAAHY T9M3 TUT1BIUANVEBUAUYAAININST TUUNTIET)

Year Coefficient Std. t-Statistic Prob. R’ R’
Error Adjusted

2561 -.002 .008 -260 796 .001 -013
2562 -.005 011 -423 674 .002 -011
2563 -.001 017 -.050 961 .000 -015
2564 -.001 016 -.034 973 .000 -015
2565 .005 .002 2.361 .019* 015 013
B U .005 .002 2.080 .038* 012 .009

* = 52A1NEAAY .05

= v o ' = o 2
Tl 2561-2564 anuduRUTIZHINMINAsUuasd uMsElawes1eMs °
fuyaainams liflifeddgyniadaiisaneiozeduiennuduiutaenad uaglinan

a A = =2
DNTWALWEN -.001 D -.005
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1) 2565 Amduiusszniumaasuuassaumsamesems 4 fu
yaanams Innuduiutnuedniliednameada (p<.05) ualiadnina 005 nande
Swaumsillamesionslusisauanudadu imud 1 mie AINAADYAAININIG 005
1198 (0.50%)

amduiutszviamsasunlasswanns dawesems 4 fuyadinens
Samdiniugfuesiifodiymaada uaiaentna 00s uaziimdulszansnsiie
R= 012 (1.2%) Tunmsammaaalifiui msiuduvess naumsillamesons lussam

ANUBITUAINAADYAAINING

H 1 % a Q(
M3 7 HaMIYsTINAUAIFIU5ZENT Panel Regression A3835 Fixed-Effect Panel OLS

1l 2561 - 2565

Y Coefficient Std. t-Statistic  Prob. R® R’ adjusted
Error
PE -033 487 -069 945 .000 -002
DI -053 011 -4.867 000%* 050 048
Netprof 024 029 826 409 002 -001
ROA 035 020 1.755 080 007 005
ROE 021 113 186 853 .000 -002
EPS 008 008 1.033 302 002 000
PBV 012 008 1.402 162 004 002
B 5w 015 073 207 836 .000 -002
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ANUFURUTTznImIasuniassuumslames1ens 4 fUdAI
a 1 ] ¥ o w aa § a @ v Jdo o
HaneULMUYEINIMI WU hilhisdwaymeadaiioiweNizesuioanuduwusnud s

1 a

P/E, NETPROF, ROA, ROE, EPS, P/BV Iagiiaanswaiieq -.033,.024, 035, .021, .008, uag
9 o oA o a

1 [ [ @ o a % £ ) a 1
012 UANAVLANNANHUT TUNANNATINUI NN DI odWNsd1AyN19ana Tagian

aNTNa -.053

M1 8 wamsnfFeueuyasinansvegsningugadmnssunaanzdeuluaain

o A ° 2 o
NannNInaLLn Qﬂiglﬂﬁllﬂﬂ ULUNNUY ﬂ’]i!ﬂﬂ!ﬂﬂi’]ﬂ\ﬂ”ﬂ'ﬂﬂﬂqgu

ngu ANNAY SD df t p
e 22,241.94 87,804.33 363 300 584
linlewme 17,376.94 8144345

Ham3ul3 suMenyan1NIN1IYeIFININgURAA NI TUNIANou T uaaIa

Y o & ° A < 7 ' ' {

wannsnduralszmalng Suunaumsilaweseauanudsiu nuimsdesnguiinne
v Yy 9 1

Yosyan1nams uana i e iied nynNatansza .05 (p>.05) AN INABYDA

yamnamsnguinitlamedageniingui luldilemwe

319N 9 HaN1IfFTEUNEUTAT IHARBUINUYBININTVOIFININGNYAATUNTTY

P a v v d ° A o A
NnIANSLY auiuﬂm@maﬂmwmm Qﬂigmﬂllﬂﬂ Tuunmumsiamesienuaugsey

ngu ANnde SD df t p
oy 11421.63 71,265.69 459 5767 017*
Tailaume 659.11 2,131.30

* = 53AUNEd IRy .05
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HaM 3T UM eUEN T IHANDULNUYBININITVDIFININGUYATINATINTIA

= Y o ¢ 1 ° a ) '
nzbouluaaanannswduralszmalng muuﬂmuﬂmﬂmwaimmmmmﬁu WUN
WageanguAtndauand et uihivdiymeadaiszdiu 05 (p <.05) Taunguidlamed

ﬂWLﬂﬁEléﬁ'ﬂﬂﬁ@]ﬂﬂllﬂﬂ"llﬂﬂﬂﬂﬂﬁﬂ q\iﬂ’ﬂ

ansewam sy
aw A a < @ 7 o X
et e 5 Usziau awdngiszaen Al
1. sz umalamesenuAueEuuegIne lunquegadmnssunaanzdou lu
amanannsnduviaszmeIne ogluszduihunais 7 45% iilesmnnamsauuniidaeg
Tugdnuseazideavesmsilawetoyaeanuanudgu Taetln lammsaniauise
9 Y ' i
Tuasstiogszning 1 2561-2565 1udeglugrusudu nasninidninnuauznisuns
o w @ v 1 [ J o o v o
mnundnnswduazaaanannind ldweunsionds “duuzihlumsiaiseauni
a X2 A~ A g ya & a v v @

ga8uveIgInv” Vel 2560 et uuuimelinimsneanziienluaaandnning

' 9 = v o o A gad X & o &
uralszmaInadhladenszuaumstaimnenuanudiou ldasan Feneumitinumaa
wannSwduralszma lnamowouns “uuamumstamsisauanudadn” il 2555 a
N59131841 Global Reporting Initiative (GRI) a8 a lifigsnalfiiaammninaas aegsnalu

1 A =1 (% v d 1 Y = a 9 a
nquagaaminssuNaanzdiouluaaanannindualszma Inenisdeaimsdlamedoyan
uaadau T1ne HanIENy HazHaNIA WHUOURUIATHENY d9nl tazdunaden mold

o A A . . oS

IEUUMINNUALANINITNA (Environmental Social and Governance' ESG) %Q%Lﬂuﬂiﬂﬂ‘]ﬁﬁ
FrulididnIddeiudapmemsduiuioms luilafin iy iidiianudetude
mﬂﬂﬁﬁaﬂmmmmmiﬂiuﬂ1§ﬁ1guua1um1a‘qiﬂ%wuﬂizf?m%mw Tl el nmsau
UsgTemigdeny Tdnonmlumsuvedu uazanuannsalunmsadrawanouunuld

"W X g '
pa19guluszoze Fuilulaumgudiidiulaide (Stakeholder Theory) ¥4 Freeman
(1984) na1211 NamsAesmIdlamedoya Al1l39la andea nazasURIY eat1any

£
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Fesuliundidndide namsanuiluneilaeandeaivaniselumalszmaves
Sebrina, Taqwa, Afriyenti, and Septiari (2022) (8¢ Baothum, Sangsawang, Inthikoth, Boonperm,
and Hutthasan (2022) Wuiimsuteszauvosmaneanuionnudiduvosiamsiiag
nedouluaaandnninduralszmalne Tavssdastimsnonudeyadany uazdanado

(Social and Environment Reporting Index: SER Index) AUNTDUIANITIBNUVDY GRI 'l’i’agj 3

@

261 A9 0.00-0.33 8g TUTZAVA, 0.34-0.67 o TuszavIuNaN tag 0.68-1.00 ogluszanga

]
1 ~
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‘VIQEN!LﬁﬂQGh’iWf‘L!ﬂQﬂ'ﬂiﬂ,ﬁgli]Gl‘L!ﬂ'J'INTJJNﬂ‘]ffJTJ‘VIﬂiﬂﬂﬂquﬂizlﬂuﬂ'luﬁﬁlnﬂa'f]ll Iy

o w a A = a A A F)
HaznNIININUYLANINIINA (ESG) FINOINMITUITHITANNAIININNITAINU LW@GMQ&Q’IQH

2y = A o a Y} A 4 gy yx Y =
1J‘U'E]lquﬂLWﬂ\?W@ﬂiSﬂi‘)Uﬂ'ﬁW’1]']5'@1!19‘]@]171«!1% ’dinmmwauuiwmmumu‘lmﬁﬂ LAZANA A

g gy

Y o

Y Y
Tidawmuinaawauly suaaduleiwamuiunms nalldeandosnuseauuens in
KPMG (309 nansznuvesmsillawedoyamsiinuguanan1sng (impact of ESG Disclosure)

9
180T u1091aenusni1szanTaned19 BlackRock az Vanguard Henlddeya ESG

Aa s a 9 & Y a A a Pa °
YANTIZRgINMYoInIMIaumMsasu luszeze e TiiAannugsgy dnnalimsii

3 d 1 % 4 a Q 4 4 1 a
Tadeau EsG v uiludrunilaludoulumsesnnandusitiionisasmu Tao¥edngsn

=< o Y 9

AMTTIMENMIMNU ESG azanunsoas uwaneuunu ldegnaivaue Ivnudasnu adamaly

U q
1 a a o ' A 2 . L g
uuaﬂ1ﬂi1mimm§im]mﬂamwuqﬁu (Manapreechadeelert & Yanyongpanic, 2023) Fathu'll

AMUUIAAYARININT (Tobin’s Q) Y84 Tobin and Brainard (1977) NA1I71 Yoyannau Ao

1 1
a ) g A o

] o A ¥y 3. ' '
gadagninamuldlseneunsdadulalumsainu neligoudinaniuniaesia

5]

v d A Y

' ) Y
wanning wsesmduin 1 lumsdumnyaninams sansaneinssideandeeny
e luilsumaues Thanjunpong, Dechsiri, and Awirothananon (2019) ti1¢ Ratanacharoenchai,

. { ' a 9 o
Rachapradlt, and Nettayanun (201 7) ﬁwu']']ﬂ'ﬁ!,ﬂﬂ!wa"u@u“ ai’]ﬂﬂ’luﬂ')’]uﬂﬂguﬁwaﬂigcﬂu
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ﬁ’mmsygﬁﬁ] Faauuardwadon InansznuIUFRUAUSATIHANDULNUYBININT
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