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Abstract

The purpose of this research was to study the relationship between environmental, social,
and governance disclosure scores and financial performance of companies listed on the Stock
Exchange of Thailand. Financial statement data was collected during the period 2018 - 2022 from the
SETSMART database and the BLOOMBERG database. The independent variable used in the study
was Environmental, Social and Governance (ESG) disclosure score and the control variables were
1. current ratio (CR) 2. asset turnover rate (AT) 3. asset growth rate 4. Firm size (Size). Whereas, the
dependent variable was financial performance, including 1. Return on Total Assets (ROA) 2. Return
on Equity (ROE) and 3. Tobin’s Q (TBQ). This research used multiple regression analysis to test the
relationship between the variables

The results of the study were to test the estimation of the regression equation with a fixed
model and a random model using Hausman's Specification Test to select the appropriate model. The
results of the study indicate that the model using the method Random-Effects Regression found that
Environmental, Social, and Governance (ESG) disclosure scores were negatively related to financial
performance as measured by return on total assets (ROA), with statistical significance at the
confidence level was 90%, but no relationship was found with financial performance measured by
the TBQ indicator. The results of the study indicated that the model using the method Fixed-Effects
Regression found that environmental, social, and governance (ESG) disclosure scores were not found

to be related to financial performance as measured by return on equity (ROE), respectively.

Keywords: ESG Disclosure Score, Financial Performance, Return on Assets, Return on Equity,

Tobin’s’ QO
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1. MIUANSHADAUBINTIUU (Descriptive Statistics)
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(1)
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(1)
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) 72265  6.9534 0.0218 63.3931 4.0932  27.9323
(3000%)

fRTIanBUINURNDY U
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(3ovaz)

o o 1A
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COR ESG CR AT AG Size ROA ROE
CR -0.0720* 1*

AT -0.0835*  -0.0212* 1*

AG 0.0846*  -0.0592* 0.0417* 1*

Size 0.4888*  -0.2072*  -0.1846* 0.0979* 1*
ROA -0.1823* 0.0305* 0.2192* 0.1114*  -0.2203* 1

ROE -0.1432*  -0.1175%* 0.2605* 0.1015*  -0.1194* 0.8133* 1*
TBQ -0.0872*  -0.0189* 0.1910%* 0.0327*  -0.2519* 0.3865* 0.3101*

<)

* Panudunusedaiiod i fiszeu 0.05
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ANUFUTUTTY ESG 1Az AG mdutlszans andusiusuuudiesduduninmidy 0.4sss uas
0.0979 MUAY tazTinuFUUSTY ESG 71 CR 1Az AT mdutlseans anduwusuuuidios
At uaumny mMId 02072 1A -0.1846 MUEINY ROA ANUFURUTHU ROE, TBQ, AT.AG
mdulszans anduiusuvuiosdudhnneidy 08133 03865 02192 waz 0.1114
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AUIMIAY -0.1823 1AL -0.2203 MINAIRY  ROE UANNFUWUTAU TBQ, AT Hag  AG Ua

o a £ v @ (] 1w o w
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¥ W Y 1w a £ ¥ W [ 1w
ANUFURUTIY ESG, Size tiag CR Handualseandandunusuuviies duidluauminy -0.1432
'd
-0.1194 1A% -0.1432 AINAIAL TBQ ﬁﬂ')’luﬁuwuﬁ)ﬂll ROA, ROE iiag AT AmMaulseans
v W (] 1w o w v W (%
ﬁﬂﬁj\lwu‘ﬁduﬂﬂ!ﬁﬂ%ﬁULﬂuﬂjﬂL‘V]'lﬂll 0.3865 0.3101 42 0.1910 MUAIAL Llagﬁﬂ')'lﬂﬁllwuﬁﬂﬂ

ESG, Size) Imdnilszansanduiusuuumiod dudluauminy -0.2519 -0.0872 audiay

m919d 3 mafSeuifounansTnsziiazudawams Iz R AN DANBENT

Model 1 ROA Model 2 ROE Model 3 TBQ
Variables Simple Fixed-effect Random-effects Simple Fixed-effect Random-effects Simple Fixed-effect Random-effects
Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient
Constant | 14.9975%%%* 5.0392 12.9828*** 24.6864%** -13.5886 14.9250 4.0943%%* 4.7015%%* 4.2989%**
ESG -0.0510%* -0.4981 -0.0512* -0.1063** -0.0459 -0.0854 0.0044 -0.0039 -0.0018
CR -0.0149 0.4414 0.0295 -1.2052 0.7025 -0.1839 -0.0625 -0.0360 -0.4093
AT 1.6819%** 2.8099%** 1.9734%** 4.2869%** 7.4685%** 5.3669%** 0.2637*** 0.4108%** 0.3691%**
AG 0.0274*** 0.0254%%% 0.0281*** 0.0409%%** 0.0142 0.0309* 0.0018 -0.0009 -0.0009
Size -1.5659%** 0.2472 -1.2428%* -1.1661%** 5.3870* 0.2068 -0.5551*%** -0.6228*** -0.5482%**

R-square 0.1037  |within  =0.0499 |within =0.0454 0.1077 | Within  =0.0639 | Within =0.0469 0.0926 | Within  =0.0928 | Within =0.0923

Adjusted R-

0.0952  [between =0.1012 [between =0.1636| 0.0992 Between =0.0261 | Between =0.1295| 0.0839 | Between =0.0835 | Between =0.0853
square

Prob > F-
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