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ABSTRACT

The purpose of this study is to examine relationship between enterprises’ value creation and financial
performance of listed companies in the Stock Exchange of Thailand focusing on Sustainability Investment
(THSI) listed companies. These listed enterprises run business operations with Sustainable, Environmental and
Social Responsibilities. Company management also manage their companies according to the principle of
Corporate Governance. Secondary data are collected in the form of cross-company data covering on company's
financial statements (Statement of Financial Positions, Statement of Comprehensive Incomes, Statement of
Cash Flow, Statement of Owner's Equity and Notes attached to Financial Statements). Our sample of the
Thailand Sustainability Investment (THSI) stocks cover six industries excluding financial institutions and real
estate. Our data consist of 120 companies. Descriptive Statistics is analyzed and found that average value of
Thailand Sustainability Investment (THSI) scores are 38.38 points. Correlation analysis shows that Thailand
Sustainability Investment (THSI) scores corelate to Return on Total Assets (ROA), Return on Equities (ROE),
Economic Value Added / Capital Employed (EVA/CE), and Market Value ratio of Tobin's Q. Multiple linear
regression shows that Thailand Sustainability Investment (THSI) score, LN Total Assets, and WACC (Average
Cost of Capital) can be used to predict ROA, ROE and Tobi’'s Q with statistical significance.
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EGRREERN -0.0454 -0.0764 -0.0487 0.9283*** -0.0646 -0.02234 0.0059 1
LIunw
nYULIDY
doRunIwg
(0.329) (0.101) (0.296) (<0.001) | (0.166) (0.631) (0.899)
EGRREERN -0.0330 -0.0332 -0.0112 0.7358*** 0.0352 - -0.0302 0.6460*** 1
ANRINT 0.1466***
ad13znil
sruzdudy
TuEa
(0.479) (0.475) (0.810) (<0.001) | (0.449) (0.002) (0.517) (<0.001)
ROA 0.0035 -0.0465 0.2403** 0.0326 0.1625*** 0.1366*** 0.1584*** 0.0228 0.0074 1
(0.939) (0.318) (<0.001) | (0.484) (<0.001) (0.003) (<0.001) | (0.625) (0.874)
ROE 0.0298 -0.0132 0.2462** -0.0134 0.0930** 0.2190*** 0.1669*** -0.0240 -0.0534 0.8670** 1
(0.522) (0.776) (<0.001) | (0.774) (0.046) (<0.001) | (<0.001) | (0.606) (0.252) (<0.001)
EVAICE 0.0079 0.0096 -0.0770* -0.0500 -0.0793* 0.0455 0.0253 0.0260 -0.0592 - - 1
0.2809** 0.1335**
(0.866) (0.837) (0.098) (0.283) (0.088) (0.329) (0.587) (0.577) (0.203) (<0.001) | (0.004)
Tobin's Q -0.0308 -0.0116 0.0530 -0.0080 0.3256*** -0.0073 0.0772* -0.0121 -0.0216 0.3576** 0.3062** - 1
0.0832
(0.508) (0.804) (0.255) (0.864) (<0.001) (0.876) (0.097) (0.796) (0.643) (<0.001) | (<0.001) | (0.073)

WU () WEAIAT P-value
8 o aad (%
VUFAYNNRDANTEAL 0.1

o o e a

* Jnpdagnsianszau 0.05

o & Aa

** JRURAYNIFHANIZAU 0.01

NANTNN 3 TIRARINAZUUUANNEITUVBIRANNING FANVFUNUINUOATINANDULNUADFUNTNETIY,
gaTdIuNanauunudadIuzedgiofu, saduiunaassgaaas daniwdauniaiuasnuilslunis
CRISIIRATTS LLazéj”miﬁd'aufwa@mﬁwam Wuluianmadeani

N11391ARANNIINAND UNRADHTILEW (Multiple Linear Regression)

A13197 4 LLamNamaaﬂ’lﬁms’]:ﬁammimnauwv;g]m‘fmLéTu (Multiple Linear Regression) (n=464)

Dependent Variable
Independent Variable
ROA ROE EVA/CE Tobin Q
Intercept 14.7991*** 19.3031*** 4.5488 2.8743**
(0.0000) (0.0000) (0.5878) (0.0002)
ATLUUANNSITUTBINANNING  0.0663*** 0.0598** -0.0847 0.0342%**
(0.0000) (0.0208) (0.1301) (0.0000)
DANEIUIUNUNY WAL 0.0007 -0.0231 -0.0611 -0.0037
(0.9618) (0.3896) (0.2932) (0.4958)

ﬁ’]vliﬁf‘(“n%f;la@"ll’]f;ll 0.5832*** 1.6723*** 0.5227 0.0192
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Dependent Variable

Independent Variable

ROA ROE EVAICE Tobin Q
(0.0000) (0.0000) (0.182) (0.5989)
LN Total Assets -0.9817*** -0.9550** -0.1031 -0.0965
(0.0000) (0.0226) (0.9091) (0.2514)
WACC -26.3823** -35.8014** -21.9846 -6.4754**
(0.0028) (0.0229) (0.5174) (0.0408)
R Square 0.125 0.174 0.013 0.117
Adjusted R Square 0.115 0.164 0.002 0.107

WU () WEAIAT P-value

* Inpdaynsianszau 0.1

* SRpdANI9IRNaNIzay 0.05

'
o & aad

*** JUURAYNIFHANIZAU 0.01

MENTN 4 HazaIMIlaTRRaMInanaswigokdaLdu wui ATUUUANNE I U BIREINTNE, ilagnd/
820118, LN Total Assets (A188nN33N8VaIFUNITNETIN) LLazWACC(ﬁunumﬁwaaL’Eunu) {3130 MY
#n ROA ldegailindnsity dwiusin ROE azuuuanugsduesmanning, ilsqnb/uanuns LN Total Assets
(A1RaNNTINNVBIRUNINGI) LLa:WACC(@TunuLa?iwau’iunu) aunTaltvinwiedl ROE ldatnedl
fudeny WeRisandaulszaniveinzuuuanugifuramanning, i'lsgnB/meanns iy ROE iluwan
wasA1aLT2AN3 89 LN Total Assets (fndanmysiuaasdunindsiv) LLa:WACC(@TunuLaﬁwaaL’Sunu) 1w
ROE 1fluau dnsudr EVAICE lsifiendisnansnriunaen EVAICE ¢ uazdwsuen Tobin Q Sannusuwutnu
WACC(@Tunumﬁwamunu) pdIlnuAYNIFDHE

a@uazaﬁﬂswwamﬁﬁ'ﬂ

annisdssfiuntsaioyadiiunisassgaiaasliianis 4 35 ldurd ROA, ROE, EVA/CE uaz

'
A

Tobin Q MMNNMIANMINAURUEIIU GﬁaLﬂuﬁumaau?ﬁ'mmmLﬁyuiu@awmﬁé'ﬂw%'wﬁLLﬁ@ﬂi:mﬂvl,m ffng
@iﬁLﬁugiﬁaaﬂwaJaﬁuimyﬁwﬁaﬁaﬁaLLamﬁau JanusuAaTaudaainy Lazdn1TUSAITIIUATURANLTIEN
Auna mmma;ﬂwaﬁiwyauﬁmé’a@iavlﬂf: NMINATEA AR VBIAZUUUANN I UV DINENINING 38.38
AZUUY BATIHARBUUNUADRUNTNETINTIWIU 6.62 1Y daTIHAGEULNUdDFIUBBIR DR UTIWIN 11.06 L1
LLa:é"mﬂmui'waﬁ%ﬁmmmmﬁu 2.83 v eufBauuINaIIWIsIAzUUwANNSI B aIRANN TN AL
26.42 é’mwdauﬁunumguﬁﬂuﬁhmu 21.77 \win é"@mdaumimgwﬁﬂumaaﬁuw%’wﬁqﬂ%{hmu 72.26 11N
LLazgamLﬁ'umaLﬁmgmamivhﬁ'u 27.10 i @h(fﬁqﬂ LLa:mgaqwﬂam:uuumms‘i’ﬁﬁumaam‘fm%’wsTLvhrTu
0 UAZ 69.85 AZUL 2) ANNFNRIEIZRINIAZUUUANNEITUIBINANNING TeuFuNUEALSATHARELLNY
defunIngTIY, Sandunanauunursmuvasfionu, yarRumaassgmani denindFunieiuaimud
Tlumsdnifinan Lmzé'm’]mui'waml,ﬁm\mﬂ ulutenaidoari 3) azuuuanudidusaamanning,
Alsgn/maany, LN Total Assets (f1Ranni13ifinvasduningsn) LLazWACC(@Tu“qumﬁ'wau‘iu“qu)
mu1saldviimesn ROA Tdagsiiiuddy dmiuen ROE azuuuaudiduvesnanning, ilsgns/
#aa2e, LN Total Assets (ANRaNMI3NNVRIFUNIWETIN) LLazWACC(éTunum?iwaqL’Eunu) {3130 MY

o @ o [ ]

fin ROE leiatafividdiny dmilen Tobin Q fanuduwusny WACC(@unuaduvaiiun) atnilindaty

@
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