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Abstract

The research has the objective to study the relationship between the disclosure data of
sustainability reports and the Operating performance in ESG100 Index. The sample was 70 companies. The
research method was the study of secondary data. Data collection has been made from reports and
websites disclosed to the public during 2015-2019. The data disclosure index was made by working papers
for checklist. The assessment was made by the framework of the Global Reporting Initiative Version 4.0 (GRI
G4). Descriptive statistics were used to describe the sample characteristics. The inferential statistics that
have been used for the analysis of the correlation of the variables were Pearson Correlation Analysis and
Multiple Regression Analysis. The results showed that the ESG100 Index of companies had a level of
disclosure of sustainability report data at a low level but the data disclosure has been increased tentatively.
In the study of correlation by controlling of size, age, debt to equity ratio, and industry type, it was found
that the disclosures data of sustainability report positively correlated with the return on assets (ROA) and
firm value (Tobin’s Q: TBQ). However, there was none of the correlation with Return on Equity (ROE), Net
Profit Margin (NPM), and Dividend Yield (DY). Since data has been analyzed according to the sustainability
dimension in 3 areas in terms of economic, social, and environmental aspects. It was found that the data
disclosure in the social aspects was at the lowest level, indicated that the company had low concern in
social activities. Therefore, the company should be encouraged to do more social activities. The social
activities can build a greater image of the company and also gain confidence among the investors for the
investment decision with the company. Since the sustainability report data has been disclosed therefore

the performance will be improved also.
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adNSUNSNdLaznaaing a5 0.3509 0.93 0.07 0.2113 2

18



13AIUIIUANENT UAd VN 13 20U 2 nsngieu - Sunau 2563

Journal of Library and Information Science Srinakharinwirot University Vol. 13 No. 2 July — December 2020

NSNYINT 60 0.4682 0.79 0.11 0.1615 1
USAS 60 0.2140 0.87 0.03 0.1968 6
walulad 50 0.2566 0.90 0.07 0.2143 il

1NM5197 6 wansad AL mssaunvesnsdaweteyassnuanuddusuunaung ugnaIun gy
wuin ieddadsdvinsilamedeyanuivinvoudedenusninsuduaineigalumandi visnlungu
ninernsinsamedeyaldetsinuningsian lnofinsdaneteyagsiiosas 46.82 o9 Ae ngu
odwiuninduaznoadns \Wameiadsiesas 35.00 nguaudenavnisy Wameiedsieay 30.42 nguimalilad

Wameladesosay 25.66 NauNYATLALaRaIMNIIY WamewiasTauay 22.44 nquuinsilaweiadesesay 21.40

'
o a

waznguuigulnauasuslardadunguidriedonmsdamedoyamiian Wamewniesovas 18.45 iy

Tumsedl 7 wansadfiBmssnunvesid ianamssidunuuasiadonuaudu wuh dAiadslnesiuves
darmanouunusiodunIngsm (ROA) Taadeei 6.84 nsnaneuunudeduvesiieu (ROE) daadueti
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SIZE 350 4.30 0.81 6.38 4.17 2.95
AGE 350 23.69 13.00 106.00 23.00 4.00
LEV 350 2.76 1.69 9.48 2.12 0.72
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nan15IATidayasdiitgeayau (Inferential Statistics)
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@

&
PNU

ROA, = P, +B ESG+B,SIZE +B AGE++B,LEV,+B,INDL,+ (1)
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ROE, = B, +B,ESG+B,SIZE+B,AGE ++B,LEV,+B,IND1,+ 2
Bé|NDzit+B7|NDzit+[38|N[)4it+[59|ND6it+Bm|ND7it+ei

NPM, = B, +B, ESG+B,SIZE+B,AGE ++B, LEV,+B,IND1 + (3)
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T8Q: = B,+B,ESG+B,SIZE +B AGE ++B,LEV,+B,IND1,+

B6|ND2it+B7IND3it+BSIND4it+B9IND6it+BlOINDYit+€i

(5)

Tnarivuald AsInanauwnuAeduUnINE(ROA), 8nTWANBULIUABLE0YU(ROE), 80317ntsans(NP M),

Rulunanauunu(DY), yaAnanis (TBQ), msL"’TJmLmﬂﬁagaswamummé’aﬁu(ESG), VUINYBIUTEN(SIZE), 818784
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M99 9 WANIIMABUANNANTUSTENININM T TR ToyaT18UAINEIBU(ESG) funan1sALuY

fauUsdassuaz FaUIANY : NANTIIANLTUIU
faudsnrunay ROA ROE NPM DY TBQ
(Constant) -0.250 -9.744 -13.633%* 6.543** 85.753**
(2.385) (5.854) (4.138) (1.215) (29.623)
ESG 5.996** 5.690 1.471 0.095 78.008*
(1.895) (3.828) (3.275) (0.952) (35.393)
SIZE 0.617 2.820* 3.905** -0.503* -23.247%*
(0.482) (1.305) (0.755) (0.242) (8.743)
AGE -0.022 -0.048 -0.036 0.005 0.444
(0.028) (0.053) (0.028) (0.014) (0.311)
LEV 0.778** 0.879 2.033%* -0.070 -3.876**
(0.226) (0.506) (0.411) (0.114) (1.489)
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(1.301) (2.367) (2.222) (0.659) (7.738)
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(1.504) (2.593) (2.378) (0.767) (9.529)
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(1.270) (3.039) (1.937) (0.628) (7.832)
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(1.299) (2.083) (2.202) (0.665) (16.623)
IND6 0.329 1.172 -2.936 -1.485% 0.541
(1.239) (2.244) (3.285) (0.619) (6.564)
IND7 3.637* 8.971* 2.541 1.534* -1.693
(1.232) (4.113) (3.016) (0.629) (6.844)
R’ 0.119 0.079 0.140 0.104 0.184
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Adjusted R® 0.093 0.052 0.115 0.074 0.160
F-Value 4.588%* 2.905%* 5.515% 3.486%* 7.648%*

vanewn: Afiuansussiausnie Adulsyaninisonnos wasAuandlinadudie Amnueaiaiadou
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'
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°o w aaa = a1 o a £ o

AUTUIAYBIUTEN (SIZE) Wazndunavinssuuinig (IND6) egeliudnAyneadiaf 0.05 Fadladudsyanswiniu

-0.503 way -1.485 A1uAeU

U v §w I a

auuAgIui 5 Msilawedeyasieauanudsduiianuduiusiuyarfianis

I a o aaa

Yar1Man1s (TBQ) nuanuduiusideuinagditduddyneatian 0.05 Aunisidamedeyasneaiuainy
a8 (ESG) Fellmduusednsivindu 75.008 F9@ennaadnuaulIdeund Su1se wavane (Renard et al,, 2013) way
49171 A8m (Suchada Deerod, 2017) wagnuaANNduRUSsaUeg1eltTedAYNI@dAn 0.01 AurIATEIUTIN

FalAdUUSEANTWINAU -23.247 kg -3.876 ANUAIAU LARIINYN

~

(SIZE) uardnsndunidusodiugiionu (LEV

Re

UsEniinslamedoyasienunnudidunnndudanaliyannanisaaduniy

aAUaneNan1sIY

'
a v o a

UitmiamsidoulunaandnnindwisUsemealnelungy £56100 fimsilawedoyasonumudsdulag
suegluszdui Feflredednaniosas 3 uidedvgsaaegisesar 93 willlequunliunmsamuenidusied
200 . 2558 — 2562 wudrdinsdawedeyadifiuuiniy Womaudiiussenitnindanedoyaneny
anudsiufunansiuiiuny Tasnuauuavesuien orguasuin Snmdnnidudedudfovu uazdsuan
granvnssy wuihmsiameteyanenuauddulinuduiusiBauiniusasmaneuunusodunind(ROA) uat
yarNansinlag Tobin’s Q Fawansfnuilaenadosiunuiteres Jursn wazany (Renard et al, 2013) uay
49IA1 #1580 (Suchada Deerod, 2017) linuanuduiusseningnsmanouunusodfeiu (ROETUNTIUALHY
Yoyassnunuisdudsaonadesiunuideves alasealaly, Wiees uaznanouwla (Crisostomo, Freire &
Vasconcellos, 2011) uag W3auns 937U (Promporn Poowadin, 2018) linuauduiusseninadnsmilsansiv
miﬁmLwasﬁ’ayjammummé"ﬁu Feaenadostunuidense weswus (Tareya Phongphant, 2014) way ladwu
AsduiussEninadns iutlunaneuumu(Dividend Yield) Aumsilininesissuaudiiudsaonadosivamide

9849 5U15A wavAne (Renard et al,, 2013)

JoLduBDLu

De

[
[

Farauauuzann1sineluasail

1. msdamedeyassauanudsdu dadunsiaisenumuaaiaslevesuivnlng equuili
mn%mafﬁa;&aﬁﬂmﬂmLmaﬁaaﬂmﬁumﬁu uAvTEmduanndnadinslamedoyaoglusziui Taslanziile
fsanauiiinmddu 3 sy fie duiesugia sudeen wagsudanndon nuiiudeudinsdamedeya
e FlnduiusemdsadianudidyiuAanssumsdinuios fafuasiinnsdsaiuliuieniuinanlarh
Aunssunssudiodenalsiunnty dwuenainlunisaduamdnuaifirliusmuddsaiumuideduliinamu
Tdusgneuiinnsanlunisamu

2. o nwimnuduiusseninansilametoyasnsauanudsdusunanisdudusnunuingng

nanauwnusedunswg (ROA) uazyar1ian1siiialae Tobin’s Q danuduiusideuin Fliiuinuigniinig

v v
a U A=

UawedeyasisnuanudBunnfudmalinanisaniunuuignivuauluse Wunisadienmdnualfivdwe

Y a =

seaudwdeieadayarliiuuTen gnafinnudeiiuluuidndwmadiovenuisuazils dauenainazaing

Y

warnulviuuIenuadianansafnatnamulvidianamu

23



13AIUIIUANENT UAd VN 13 20U 2 nsngieu - Sunau 2563

Journal of Library and Information Science Srinakharinwirot University Vol. 13 No. 2 July — December 2020

torsuonuzdmiunmsanuluadeioly

1. msvenengusiiegndlunsine 1wu nauusmiieanzidovlusaavdnninduissemelnelu SETS0,
SET100 w3 MAI Wudu viie shmaifeuifisunduiegassninnguiiléfunstatunguitliléfusea

2. mslddviinsdamedoyasioauauddy fAnulddudnsdamesioauauddununsey
117351431891uALE 38U Global Reporting Initiative Version 4.0 (GRI G) lusuraneaagldnseuunigiu
seaumudsduilagiiu Ao Global Reporting Initiative Standard (GRI- Standard) waznsAnwal T Tnld
azidununntu e1vvzutad 3 97 fo Fuesvsie Gddudeen werliRduduwndey Wudu

3. WiguigusEaunsUamedayanusuRAveURedIANnNINTaUTIB Y WU LWIsuieunsidaixe

foyaszning GRI Standard fiu 1SO 26000 Ludu
LANE1581989

Aeronautical Radio of Thailand Ltd. (2016). International Organization for Standardization: 1SO 26000.
Retrieved from July 10, 2017, From https://www.aerothai.co.th/th/csr.

Aggarwal, P. (2013, September). “Sustainability Reporting and its impact on corporate financial
performance : a literature review”, Indian Journal of Commerce & Management Studies, 4(3),
ISSN: 2240-0310, EISSN: 2229-5674.

Akarapong Untong. (2007). Basic Manual of EViews: For econometric analysis. Retrieved from
https://piboonrungroj.files.wordpress.com/2011/08/akarapong_handbook _eviews basic_econome
trics.pdfBangkokbiznews. (2015). KNOWLEDGE Sustainability Investment. Retrieved from July 10,
2020, from http://bcp-th.listedcompany.com/misc/newsletters/newsletter-V32-knowledge-th.pdf.

Bussaba Nuchitpap. (2008). The Relationship between Corporate Social Responsibility Disclosure and Firm
Performance of Listed Companies on Set 100 (Master’s thesis). Burapha University, Chonburi,
Thailand. (In Thai)

Crisostomo, V. L., Freire, F. d., S. & Vasconcellos, F. C., d. (2011, June). “Corporate social responsibility Firm
Value and financial performance in Brazil”, Social Responsibility Journal. 7(2), 295-309.

Galant, A. & Cadez, S. (2017). “Corporate social responsibility and financial performance relationship : a
review of measurement approaches”, Economic  Research, 30(1), 676-693.

Global Reporting initiative. (n.d.). About Sustainability Reporting. Retrieved from July 10, 2020, from
https://www.globalreporting.org/information/sustainability-reporting/Pages/default.aspx

Kowit Athiwatthanakul. (2013). The Association between the Levels of Corporate Social Responsibility
Accounting Disclosure and Stock Market Return of the Companies Listed on the Stock Exchange
of Thailand in SET 100 Index (Master’s thesis). Kasetsart University, Bangkok, Thailand. (In Thai)

Nichawan Wichaidist. (2012). Factors Influencing Corporate Social Responsibility Disclosure: Evidence from

the Stock Exchange of Thailand (Master’s thesis). Kasetsart University, Bangkok, Thailand. (In Thai)

24



13AIUIIUANENT UAd VN 13 20U 2 nsngieu - Sunau 2563

Journal of Library and Information Science Srinakharinwirot University Vol. 13 No. 2 July — December 2020

Patumporn Hiransalee. (2013). Corporate Social Responsibility Report in 56-1: A Case Study of Companies
in the Stock Exchange of Thailand (Master’s thesis). Prince of Songkla University, Songkla,
Thailand. (In Thai)

Pipat Yodprudtikan. (2015). CSR direction in capital markets. Retrieved from July 22, 2017, from
www.pipat.com/2015/01/Csr.html

Promporn Poowadin. (2018, September - December). The Relationship between Corporate Sustainability
Disclosure and Financial Performance: Case Study of Listed Company in Thailand. Dusit Thani
College Journal, 12(3), 429-444. (In Thai)

Raza, A, llyas, M. I., Rauf, R. & Qamar, R. (2012). Relationship between Corporate Social Responsibility (CSR)
and Corporate Financial Performance (CFP): literature review approach. Finance Management,
46(2012), 8404-8409.

Sasiwimon Kerdmun. (2014). The Relationship of Corporate Governance with Stock Market Return and
Firm Value of Companies Listed on the Stock Exchange of Thailand (Master’s thesis). Kasetsart
University, Bangkok, Thailand. (In Thai)

Sharma, D. & Thukral, S. (2015, December). “Do Social, Environmental and Governance Concerns Reward
Value to Firm? An Investigation of BSE-500 listed Firms”, IOSR Journal of Economics and Finance
(IOSR-JEF), e-ISSN: 2321-5933, p-ISSN: 2321-5925, PP 23-28.

Siew, R. Y.J., Balatbat, M. C.A,, & Carmichael, D. G. (2013, May). “The relationship between sustainability
practices and financial performance of construction companies”, Smart and Sustainable Built
Environment, 2(1), pp. 6-27.

Suchonlata Buppakarakul. (2008). The Relationship Between Corporate Governance and Firm Performance
of Thai Listed Companies in the Stock Exchange of Thailand (Master of Accounting). Chiang Mai
University, Chiang Mai, Thailand. (In Thai)

Suchada Deerod. (2017). The Relationship between Corporate Social Responsibility and Firm Performance
of Listed Companies on The Stock Exchange of Thailand (Master of Accounting). Kasetsart
University, Bangkok, Thailand. (In Thai)

Sukanya Huaypad . (2007). The Relationship between the Quality of Social Responsibility Disclosure and
Stock Price of Firms Listed in the Stock Exchange of Thailand (Master’s thesis). Chulalongkorn
University, Bangkok, Thailand. (In Thai)

Sun, L. (2012, November). Further evidence on the association between corporate social responsibility
and financial Performance. International Journal of Law and Management, 54(6), pp. 472-484.
https://doi.org/10.1108/17542431211281954

Sumalee Hodkam. (2016). The Study of relationship between the Level of Sustainability Report Disclosure
and Security Prices of Listed Companies in the Stock Exchange of Thailand (Master’s thesis).

Burapha University, Chonburi, Thailand. (In Thai)

25


https://doi.org/10.1108/17542431211281954

13AIUIIUANENT UAd VN 13 20U 2 nsngieu - Sunau 2563

Journal of Library and Information Science Srinakharinwirot University Vol. 13 No. 2 July — December 2020

Sustainable Business Development Institute. (2012). Corporate Social Responsibility: CSR (1st ed).
Retrieved from https://www.setsustainability.com/download/j29bggeslyki7tw

Sustainable Business Development Institute. (2016). CSR for Corporate Sustainability (3rd ed). Retrieved
from https://www.set.or.th/yfs/main/download/YFS2018 ExamReading01.pdf

Tareya Phongphant. (2014). The Relationship between a Level of Environmental, Social and Governance
Disclosure and Corporate Financial Performance in the Listed Energy Companies in the SET 50
index (Master’s thesis). Dhurakij Pundit University, Bangkok, Thailand. (In Thai)

Teeraporn Tongkachok. (2013). The Factors Influencing Corporate Social Responsibility of Listed
Companies in the Stock Exchange of Thailand (Doctoral dissertation). Prince of Songkla University,
Songkla, Thailand. (In Thai)

The Stock Exchange of Thailand. (2017). Business Sustainability Reporting Guidelines. Retrieved from July
6, 2017, From https://www.setsustainability.com/download/y4zn6uoes7pdbtv

Unchalee Tussanawong. (2010). Relationship Among Proportion of Independent and Audit Committee
Executive Compensation and Firm Performance of listed Companies in Market for Alternative
Investment (mai) (Master’s thesis). Burapha University, Chonburi, Thailand. (In Thai)

Woraphong Kaeokham. (2014). Board Size, Board Composition and Firm Value: Evidence from the Stock

Exchange of Thailand (Master’s thesis). Prince of Songkla University, Songkla, Thailand. (In Thai)

26


https://www.setsustainability.com/download/j29bgqeslyki7tw
https://www.set.or.th/yfs/main/download/YFS2018_ExamReading01.pdf
https://www.setsustainability.com/download/y4zn6uoes7pdbtv

