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Abstract

This research aims to study 1) test the consistency of structural equation model of ESG
disclosure and capital structure affecting the firm value of listed company on The Stock
Exchange of Thailand, and 2) examine the impact of ESG disclosure and capital structure on the
firm value of listed company in the Stock Exchange of Thailand. The sample group consisted of
204 companies listed company on the Stock Exchange of Thailand. The research instrument
was data recording form. Secondary data were collected from 2018-2022 and subsequently
analyzed using descriptive statistics and structure equation analysis (SEM).

The results showed that 1) the structural equation model of ESG disclosure and capital
structure affecting firm value had a goodness of fit in empirical data: CMIN/DF = 2.204,
GFI = 0.979, AGFI = 0.915, CFI = 0.988, TLI = 0.964, which indicating that the model has a good
relationship with the empirical data, and 2) ESG disclosure has a significant positive impact on
firm value, while ESG disclosure has no effect on capital structure, and capital structure has no

effect on firm value of listed companies in the Stock Exchange of Thailand.
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M15199 1 HaNFIATIERADANUFIU

fiauds(Variables) n MIN Max X S.D.
nsiawedaya ESG (ESG)
Frudawanden (ENV) 204 0.430 5.000 3.782 1.116
fudams (SOC) 204 1.060 3.990 3.117 0.431
PUUTTENAUIE (GOV) 204 1.030 5.000 3.694 0.907
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A15197 1 (519)

fauls(Variables) n MIN Max X S.D.

Tasea519R8unu (CS)

SmnduniiAudoduningsou 204 0.060 1.260 0.479 0.193
(DTA)

ShiduniFudeduvosdiion 204 0550 12120 1.133 1.250
394 (DE)
yar1nan1s (FV)

Tobin’s Q (TOQ) 204 0.470 5.53 1.399 0.868

gnsdmsInviusisyarnelnyd 204 -0.050 9.250 1.989 1.733
(PBV)

1915999 1 Hanslieseiadffiugiuresiauys wui nsilawmedeya ESG Usenaunie
nsidamedonadud windou SAwgaminiy 0.430 Argsaavindu 5.000 dAnadsuiniige
(X = 3782, S.0. = 1.116) soaasundunisUawmedayasuusssnivig ﬁm@i"wqmﬁwﬁu 1.030
A1gagALiniy 5.000 (X = 13.694, S.D. = 0.907) warn1sidnmedoyadiudenu Iawgawinfy
1.060 AngsgaLyiniy 3.990 (X = 3.117, S.D. = 0.431)

Tssadaiuyu Usenoudae Shardumiaudeduningsan feaaniifu 0.060 A1gen
Wiy 1.260 (X = 0.479, SD. = 0.193) wardnandrumiiauseduresiieru dAanindu -0.550
Agegawiiiv 12.120 (X = 1.133, S.D. = 1.250)
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sAUszneULAazIduTiALANA1N 0 wagiduddymisadisedu 0.01 i Lansi Faudsui
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DATNFEIUNUEUAD A IUNTLAURDEIU
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Tassaing
HuUNu

Tobin’s

AUAILINADY
AudIAL msiUnine anI1dIU
Jaua ESG -
774 v J1A9D
912 VR
AUUTTENAUA N

CMIN/DF = 2.204, GFI = 0.979, AGFI = 0.915, CFI = .988, RMSEA = 0.077, IFI = 0.988, TLI = 0.964

ai 2 luwaaunislassasiwesmsidamedeya ESG waglassaialuyuiniinansenusieyasn
Aamsvesuivnmannzieulunaavdnninduissemelng

AN5199 2 HANTITIATITIAUEDAAADIVBILULAAFNNITIASIAS19NFIINUS UL LULAA

ARYdAMUNaNNaUY ] Ardafifiiale NANISNIITAUN
CMIN/df Y df <3 2.204 HULAGN
GFI > 0.95 0.979 HULNE
AGF| > 0.90 0.915 HULNE
CFI > 0.95 0.988 ARPTRLIL]
RMSEA < 0.08 0.077 FULNEW
IFI > 0.95 0.988 HULNEI
T > 0.95 0.964 HULNEI

7an: inawsinnsUseidiu (efigygy) 89919, 2565)

PNANUTENBUN 2 ATATIN 2 NANISIASIZVANUADAARDIUDILARANNITLASIAS 19U
nsaedeya ESG warlassaiadunuiidnansenudeyadiianisvesuienianzidoulunain
wannindusisuszmalve wudn wuudraedumaaunisiasaisdianunaunfuiudeyadeusydng
Fanasannsvtanunaunau (Fix Index) Usenaunie Aba-awaisduims (CMIN/df =2.204) [y
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