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Abstract

The objective of this study is to quantitatively investigate the relationship between
sustainability disclosure and operating performance and enterprise value of listed companies
in the Thailand Sustainability Investment (THSI) Index. The specific random sample consists of
90 companies listed on the Stock Exchange of Thailand that are continuously listed in the
THSI from 2020 to 2022. Thus, the total number of samples will be 270. The data was analyzed
using descriptive statistical analysis. Pearson correlation coefficient analysis and multiple
regression analysis to test the research hypothesis.

The results of the research show that 1) disclosure of environmental information is
positively related to operating efficiency in terms of net profit margin, dividend yield, earnings
per share and dividend per share and disclosure of social information is positively related to
business performance in terms of return on assets and return on equity. Statistically significant
at the 0.05 and 0.01 levels. and 2) environmental information disclosure has a positive
relationship with firm value in terms of price-earnings ratio. and social information disclosure
has a positive relationship with firm value in terms of price-to-book ratio. Meanwhile, corporate
governance information disclosure has a positive relationship with firm value in terms of

Tobin's Q, statistically significant at the 0.05 level.
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E -0.208 0.338 -0.049 -0.615 0.539 0.567 1.765
S 0.530 0.268 0.199 1.977 0.049* 0.361 2173
G -1.113 0.471 -0.244 -2.363  0.019* 0.344 2.908

a Dependent Variable: ROE R=0.168, R2=0.028, ADJ R2=0.017, F=2.590

*lpdAgyneananszau 0.05
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M131991 8 LAAINANITIATIENNITANNBENYIAM NAFBUALNRTIUN 3

Coefficients

Unstandardized standardized
Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error Beta Tolerance VIF
(Constant) 69.691 76.251 0914 0.362
E 3.221 1.521 0.171 2.119 0.035* 0.567 1.765
S -0.657 1.207 -0.055 -0.544 0.587 0.361 2773
G -2.465 2.120 -0.120 -1.163  0.246 0.344 2.908

a Dependent Variable: NPM R=0.140, R2=0.020, ADJ R2=0.009, F=1.776

*ydAgyneananszau 0.05
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M13197 9 LAAIHANITIATIZVINTANNDENVAN NAHUAUNAFIUN 4

Coefficients

Unstandardized standardized
Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error Beta Tolerance VIF
(Constant) 34.394 8.812 3.903 0.000
E 0.356 0.176 0.160 2.028 0.044* 0.567 1.765
S 0.005 0.139 0.004 0.037 0971 0.361 2773
G -0.771 0.245 -0.319 -3.149  0.002* 0.344 2.908

a Dependent Variable: DY R=0.248, R2=0.062, ADJ R2=0.051, F=5.823

*idodAymanansyeu 0.05 **idudrAgynisedinfissau 0.01
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M131991 10 KAAIHANTIATIZVINITONNBENVIAN VIAADUANLATILUN 5

Coefficients

Unstandardized standardized
Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error Beta Tolerance VIF
(Constant) 6.175 4.962 1.244 0.214
E 0.203 0.099 0.166 2.053 0.041* 0.567 1.765
S 0.002 0.079 0.003 0.026 0.979 0.361 2773
G -0.184 0.138 -0.138 -1.335 0.183 0.344 2.908

a Dependent Variable: EPS R=0.132, R2=0.018, ADJ R2=0.006, F=1.584

*dudAgnsananiszau 0.05
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M15197 11 LAAINANTTIATIEVINITONNRLNIAN NAFBUANLAFIUN 6

Coefficients

Unstandardized standardized
Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error Beta Tolerance VIF
(Constant) 1.253 2.370 0.528 0.598
E 0.095 0.047 0.162 2.007 0.046* 0.567 1.765
S -0.038 0.038 -0.103 -1.013 0.312 0.361 2773
G -0.032 0.066 -0.051 -0.488 0.626 0.344 2.908

a Dependent Variable: DPS R=0.130, R2=0.017, ADJ R2=0.006, F=1.522

*{ludAgmsanansgau 0.05

M58 11 wuinsidamedeyanudsduiudaindeuiiniuduiusidewindeussansam

A v o W

nsanliufanisaunsitutunasieonu dduddgynieadansedu 0.05
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M19197 12 LAAINANTITIATIBINITONNRLNAN NAFRUANLAFINA 7

Coefficients

Unstandardized standardized
Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error Beta Tolerance VIF
(Constant) 18.607 101.793 0.183 0.855
E 4.231 2.030 0.168 2.084 0.038* 0.567 1.765
S -0.260 1.611 -0.016 -0.161 0.872 0.361 2.773
G -1.805 2.830 -0.066 -0.638 0.524 0.344 2.908

a Dependent Variable: PE R=0.131, R2=0.017, ADJ R2=0.006, F=1.554

*dudAgmnsananiszau 0.05

N5 12 numsidawed ayjammé’aﬁué’fmﬁqmaauummauwuﬁmmﬂmauam

v o W

psAnITuShTEILuTIAmaarerlsans TluddnmeadAisysu 0.05
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M13197 13 LAAINANITIATIBNINITONNBENYAN NAFBUALNFTIUN 8

Coefficients

Unstandardized standardized
Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error Beta Tolerance VIF
(Constant) 5.872 2918 2.012 0.045
E -0.104 0.058 -0.144 -1.795 0.074 0.567 1.765
S 0.116 0.046 0.253 2517 0.012* 0.361 2773
G -0.103 0.081 -0.131 -1.268  0.206 0.344 2.908

a Dependent Variable: PBV R=0.171, R2=0.029, ADJ R2=0.018, F=2.672

*dudAgsananseu 0.05
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M131991 14 UAAIHANTIATIZVINITONNBENYIAN VADUANNFZILN 9

Coefficients

Unstandardized standardized
Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error Beta Tolerance VIF
(Constant) -1.086 2.131 -0.510 0.611
E -0.046 0.042 -0.087 -1.084 0.280 0.567 1.765
S -0.086 0.034 -0.256 -2.557 0.011* 0.361 2773
G 0.119 0.059 0.207 2012 0.045* 0.344 2.908

a Dependent Variable: TBQ R=0.192, R2=0.037, ADJ R2=0.026, F=3.403

*Tifedndyneadnisediu 0.05
NP0 14 nuImalamedeyaninudidusudnuinudiusitauseyad1eenins

o o

A1u Tobin’s Q AlpdAgyn1sana
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