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Thesis Title The Relationship between Environment Reporting and Financial
Performance of Listed Companies on the Stock Exchange of Thailand:

Case Studies of Agro & Food Industry, Industrials, and Resources

Author Miss Siriwan Leelatiwanon
Major Program Accountancy
Academic Year 2021

ABSTRACT

The objective of this research was to study the content and quantity of
environmental information disclosure, and to test the influence between environmental disclosure
and financial performance of companies listed on the Stock Exchange of Thailand. By collecting
data from the annual report from 2016 - 2020, 163 companies. The statistics used in the data
analysis were descriptive statistics, analysis of the Pearson correlation and multiple regression
analysis to test the influence between environmental disclosure and financial performance of
companies listed on the Stock Exchange of Thailand. From the results of the study, it was found
that the agricultural and food industry groups had the most exposure to environmental data.
Disclosure of environmental information between agricultural and food industry groups Industrial
products and resource groups There was a significant difference at 0.01 level. A negative
correlation was found between environmental reporting and financial performance of companies
listed on the Stock Exchange of Thailand. May be due to many things doing so may not generate
income directly into the organization or is not a profitable investment and still causing the
organization to incur more expenses as well As a result, the organization's profits are reduced and

it also affects the return on assets.

Keywords: Environmental Reporting, Financial Performance, Listed Companies in The Stock

Exchange of Thailand
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y a d v o d o a oA
Vl‘l'ﬂ\'iﬁ 4.7 !!ﬁ'ﬂQfn'i3!ﬂ513ﬁﬂ]ﬁﬂﬂﬁﬂﬂﬁ]ﬁﬂﬁuwuﬁ!ﬁﬂﬁﬁu (Pearson’s Correlation) 531’1’5‘]\1ﬂ‘]'i'i‘]fl\‘i‘lﬂﬁ\‘i!!?ﬂé}i’)?l!lazWﬁ NIFIAUHHITUNIN

a A d' = % v d 1
ﬂﬁN‘I-»!Gll@N‘]Ji‘kl‘ﬂ‘ﬂi]ﬂ‘ﬂzmﬁu‘l‘uﬂﬁ1ﬂ‘ﬂﬁﬂﬂﬁwmmﬂﬂﬁg’,mﬁl‘ﬂﬂ

FAMILY AUDI
ROA EVMD SIZE AGE TYPEI1 TYPE2 D/A D/E LQDT COVID
OWNER TYPE

ROA 1

EVMD -0.057 1

SIZE 0.124** 0.253** 1

AGE -0.009 0.113%* -0.06 1

TYPEI1 0.066 0.253%* -0.018 0.251%** 1

TYPE2 -0.037 0.005 0.437**  -0.211*%*  -0.375%* 1

D/A -0.197%* 0.141** 0.299**  -0.920** 0.022 0.159** 1

D/E -0.142%* 0.022 0.123** -0.080%* -0.071* 0.130%** 0.210%** 1

LQDT 0.066  -0.111**  -0.235%* 0.002 -0.041 -0.109*%*  -0.413**  -0.124** 1

FAMILY OWNER 0.159** 0.038 0.058 -0.030 0.152**  -0.223** -0.069*%  -0.127** 0.035 1

AUDIT TYPE 0.132%* 0.102%* 0.318%* 0.018 0.198** 0.084* 0.084* -0.045  -0.078* 0.235%** 1
COVID -0.025 0.116** 0.03 0.062 0.000 0.000 0.003 -0.003 0.036 0.007 0.019 1

#*3zauiedIngh 0.01 *szauied Ay 0.05
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NAT1N 4.7 MIAATIZHMAHTUNUTUDUNSTU (Pearson’s Correlation)
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T W o 12 %l 9 Y @ v A I a
WN'IFJ?]’J'I?J'JWI'JL!‘]JTIQﬂV’I'JUlllMﬂﬂluﬁ'lﬂﬂl'mclﬂc]f@u"lmﬂﬁﬂluﬂi Lmzmuﬂmﬂmm’nmﬂuaﬁiz
1 1Y a Q( a 4 g ]
AONU (i)l'lu’ﬁ“lfl‘ﬁ YDANGANIITNU, 2557) uﬁ]ﬂﬁﬂﬂﬁﬁ]'lﬂﬂ'li@i’)ﬁ]ﬁ@ﬂ Multicollinearity @9]}?]8?]1
. . (=] ] 1 = é s 9 1] = %
Variance Inflation Factor (V]F) WU’J'IN?]WE]Q?&’W'JN 1.02 99 1.61 HIUATUBDINIT 10 uﬁmmmuﬂﬁ
I a [ [ a a a
tanuiudaszaenu 39 hine lvinatlayn Multicollinearity 13 (1581 Juang, 2558)

o v U A 1 0o A
mimﬁaummauwuﬁizmnmfsﬁmmmmﬂﬁ)@mawammnummmq

Y
%

a a o =1 [ [ o 1 = dy YA o 9 a 4
R uvesls Bneanzdenluamananniwaus alszme Ine Tumsaineasdigiveldmsansz
AMNOADDBITINY (Multiple Regression Analysis) Falauns aail

ROA =a + b, EVMD + b, SIZE + b, AGE + b, TYPE1 +b.,TYPE2 + b, D/A +

b, D/E + b, LQDT + b, FAMILY OWNER + b, AUDIT TYPE + b,, COVID + error (Model)

Tagl  EVMD = nsnenudoyaduadon
ROA - SATHAARLUNUARAUNINE
SIZE = YUIAVBININT
AGE = 91gNINg
TYPEI = NQUINYAIHAZYATINNITUDINT
TYPE2 = NQUNININT
9
D/A = dandwniidudedunswdvyuidou
% 1 tﬁyq 1 ] YA 9
D/E = PANTIUNUTUADAIUVDIRD DY Y
LQDT = ANINAADIVOININIG
FAMILY OWNER =  dadiugdoiunsouns?
9 =
AUDIT TYPE = szangaeuliay
COVID = In29 2019

error = ﬂ'mmmmﬂmﬁau
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/ a d a
m‘snﬁ 4.8 NITAUAIICHANNIADDUIBINY (Multiple Regression Model)

aals B Std. Error Beta t Sig.
Constant -2.889 1.976 -1.462 0.144
EVMD -0.002 0.001 -0.098 -2.713  0.007%*
SIZE 2.827 0.512 0.231 5.526  0.000**
AGE -0.019 0.019 -0.037 -1.043 0.297
TYPE1 1.035 0.739 0.054 1.400 0.162
TYPE2 -1.218 0.817 -0.063 -1.491 0.136
D/A -6.528 1.112 -0.224 -5.873  0.000**
D/E -0.189 0.066 -0.098 -2.856  0.004%*
LQDT 0.006 0.080 0.003 0.081 0.936
FAMILY OWNER 0.039 0.017 0.084 2.336 0.020*
AUDIT TYPE 1.054 0.657 0.059 1.605 0.109
COVID -0.422 0.716 -0.020 -0.590 0.555
R Square 0.120
Adjusted R Square 0.109
F-Value (sig) 9.959*%*
Max VIF 1.614
NUIUVIEN 163

v [l
9 v A

*5zauiedyh 0.01, *sgainisdrani 0.05
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ROA =a+ b, EVMD + b, SIZE + b, AGE + b, TYPE1 +b.,TYPE2 + b, D/A +
b,D/E + b, LQDT + b, FAMILY OWNER + b,, AUDIT TYPE + b,, COVID + error (Model)
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1NN15199 4.10 WU OATIHAADLUNUADAUNTNG UOATIHAADULUNUA
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a d v v d d o a [ o o
!!ﬁﬂ\‘lﬂ1§3!ﬂ513‘ﬁﬂ1§‘ﬂﬂﬁ@‘UﬂHﬁ‘ﬁﬁNW‘Mﬁ!ﬁﬂiﬁu (Pearson’s Correlation) smn'nmﬁmam%yamumé’ammmmﬂm"l‘smmgl'u

Awv A = % v d 1
‘lli’)Qﬂi‘yﬂﬂi’lﬂﬂzmﬂ‘lﬂuﬂﬁ1ﬂ1’iﬁﬂ‘i’l‘§1"l€l!!1’i\1ﬂ‘§$ﬂ’lﬂ‘11’lﬂ

FAMILY AUDI

GPM EVMD SIZE AGE TYPE1 TYPE2 D/A D/E LQDT COVID
OWNER TYPE
GPM 1
EVMD 0.009 1
SIZE 0.109%* 0.253%* 1
AGE -0.044 0.113%* -0.06 1
TYPE1 0.138%* 0.253%* -0.018 0.251%* 1
TYPE2 0.124%* 0.005 0.437%* -0.211** -0.375%* 1
D/A -0.133%* 0.141** 0.299** -0.092** 0.022 0.159%* 1
D/E -0.063 0.022 0.123** -0.080%* -0.071%* 0.130%* 0.210%* 1
LQDT 0.042 -0.111%* -0.235%* 0.002 -0.041 -0.109** -0.413** -0.124** 1
FAMILY
0.068 0.038 0.058 -0.03 0.152%* -0.223%* -0.069* -0.127%* 0.035 1
OWNER
AUDIT
0.035 0.102** 0.318** 0.018 0.198** 0.084* 0.084* -0.045 -0.078* 0.235%* 1
TYPE
COVID -0.013 0.116** 0.03 0.062 0.000 0.000 0.003 -0.003 0.036 0.007 0.019 1

#5zauiedInyh 0.01 *szauiedy 0.05
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m‘snﬁ 4.12 !!ﬁﬂﬁﬂ1§3!ﬂi1$?‘iﬂ1iﬂﬂﬁﬂﬂ?’hﬁ‘l"iﬁﬂwuﬁ!ﬁﬁliﬁu (Pearson’s Correlation) izm'nmsimamsi’imqgammaé'ammzaﬂ‘s1m"liq‘n%

Aw A = % v d 1
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FAMILY AUDI
NPM EVMD SIZE AGE TYPE1 TYPE2 D/A D/E LQDT COVID
OWNER TYPE

NPM 1
EVMD 0.018 1
SIZE 0.040 0.253%* 1
AGE -0.012 0.113%* -0.060 1
TYPE1 -0.021 0.253%* -0.018 0.251** 1
TYPE2 0.037 0.005 0.437%* -0.211%* -0.375%* 1
D/A 0.000 0.141** 0.299** -0.92%* 0.022 0.159%* 1
D/E -0.006 0.022 0.123** -0.080%* -0.071%* 0.130%* 0.210%* 1
LQDT -0.192%** -0.111%* -0.235%* 0.002 -0.041 -0.109** -0.413%** -0.124** 1
FAMILY
0.026 0.038 0.058 -0.03 0.152%* -0.223%* -0.069* -0.127%* 0.035 1
OWNER
AUDIT
0.029 0.102** 0.318** 0.018 0.198** 0.084* 0.084* -0.045 -0.078* 0.235%* 1
TYPE
COVID 0.004 0.116** 0.03 0.062 0.000 0.000 0.003 -0.003 0.036 0.007 0.019 1
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FAMILY AUDI

ROE EVMD SIZE AGE TYPE1 TYPE2 D/A D/E LQDT COVID
OWNER TYPE
ROE 1
EVMD -0.054 1
SIZE 0.143%* 0.253%* 1
AGE -0.037 0.113%* -0.060 1
TYPE1 0.004 0.253%* -0.018 0.251%** 1
TYPE2 0.041 0.005 0.437%* -0.211%* -0.375%* 1
D/A -0.156** 0.141** 0.299** -0.920** 0.022 0.159%* 1
D/E -0.408** 0.022 0.123** -0.080%* -0.071%* 0.130%* 0.210%* 1
LQDT 0.045 -0.111%* -0.235%* 0.002 -0.041 -0.109** -0.413** -0.124** 1
FAMILY
0.108** 0.038 0.058 -0.030 0.152%* -0.223** -0.069* -0.127%* 0.035 1
OWNER
AUDIT
0.161** 0.102** 0.318** 0.018 0.198** 0.084* 0.084* -0.045 -0.078* 0.235%* 1
TYPE
COVID -0.390 0.116** 0.030 0.062 0.000 0.000 0.003 -0.003 0.036 0.007 0.019 1
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FAMILY AUDI
Tobin'Q EVMD SIZE AGE TYPE1 TYPE2 D/A D/E LQDT COVID
OWNER TYPE

Tobin'Q 1
EVMD 0.099%* 1
SIZE 0.591%** 0.253%* 1
AGE -0.028 0.113%* -0.060 1
TYPE1 -0.061 0.253%* -0.018 0.251** 1
TYPE2 0.254%* 0.005 0.437%* -0.211%* -0.375%* 1
D/A 0.178%* 0.141%* 0.299%* -0.920** 0.022 0.159%* 1
D/E 0.019 0.022 0.123%* -0.080%* -0.071%* 0.130%* 0.210%* 1
LQDT -0.057 -0.111%* -0.235%* 0.002 -0.041 -0.109** -0.413** -0.124** 1
FAMILY
0.063 0.038 0.058 -0.030 0.152%* -0.223%* -0.069* -0.127** 0.035 1
OWNER
AUDIT
0.039 0.102%* 0.318%* 0.018 0.198%* 0.084* 0.084* -0.045 -0.078* 0.235%* 1
TYPE
COVID -0.005 0.116%* 0.030 0.062 0.000 0.000 0.003 -0.003 0.036 0.007 0.019 1

#5zauiedInyh 0.01 *szauiedy 0.05
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Alternative model (Sensitivity analysis)

Earning persistence

variables sanlsdudu (1) dnsimlsgns (2) dnsIWANOUUNUADTIUVINDOHH (3) amnIMs (4)

B t (sig.) B t (sig.) B t (sig.) B t (sig.)
Constant 10.994 2.709%* 42.04 1.176 -10.568 -2.356%* -390930.610 -17.932%*
EVMD -0.001 -1.172 0.003 0.302 -0.003 -2.393%* -10.230 -1.578
SIZE 2.591 2.466** -0.55 -0.059 6.563 5.652%* 109417.250 19.388**
AGE -0.073 -1.916* -0.104 -0.309 -0.076 -1.8 205.090 0.995
TYPE! 9.741 6.418%* -10.282 -0.769 -0.12 -0.071 -5315.610 -0.652
TYPE2 8.488 2.282%* 6.041 -0.409 0.121 0.065 -755.870 -0.084
D/A -10.735 -4.703%* -48.992 -2.436%* -10.202 -4.043%* 23233.790 1.895%
D/E -0.177 -1.303 -0.519 -0.433 -1.909 -12.678%* -1598.450 -2.184%
LQDT 0.037 0.225 -8.807 -6.088* -0.07 -0.387 2767.930 3.138%*
FAMILY OWNER 0.063 1.871 0.236 0.791 0.018 0.47 396.320 2.174*
AUDIT TYPE -2.284 -1.694 4.883 0.411 3.945 2.646%* -43146.320 -5.956%*
COVID -0.275 -0.187 4391 0.339 -1.838 -1.131 -6509.150 -0.824
R Square 0.105 0.394 0.242 0394
F-Value (sig) 8.557** 47.451%%* 23.338** 47.451%*
N 815 815 815 815
NUINLTEN 163 163 163 163

N YNTLAVTeA AN 0.01 LAT *NUNTLAVUNIF AN 0.05
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