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ABSTRACT

This study aims to examine the impact of ESG (Environmental, Social, and Governance) indicators on the
market capitalization of listed companies on the Stock Exchange of Thailand, specifically those in the
sustainable stock list (THSI) from 2018 to 2022, totaling 15 companies. The study uses ESG indicators as
independent variables, which include environmental, social, and governance factors. The control variables are
the policy interest rate, unemployment rate, and growth rate. Additionally, dummy variables such as the COVID-
19 situation are included. The dependent variable is the market capitalization. Data will be analyzed both
descriptively and quantitatively, using the Panel Model estimation method, with either the Fixed Effects Model
or Random Effects Model chosen based on the Hausman test. The study's results, using the Fixed Effects
Model estimation method, reveal that ESG indicators such as the amount of waste and the amount of water
usage have a statistically significant impact on market capitalization. An increase in the amount of waste leads
to a decrease in market capitalization, while an increase in water usage leads to an increase in market
capitalization. Furthermore, the COVID-19 situation also significantly affects market capitalization.
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aauils Mean Med Max Min S.D. Skewness  Kurtosis
Aaulsaa

MARKET CAP 148,532.40 47,834.21 1,465,515.00 2,609.13 297,921.80 3.20 12.49
Auisdase

ENV 0.00 0.00 0.00 0.00 0.00 N/A N/A
ENG 25,394.38 3,981.60 419,759.70 14.25 55,933.05 4.99 34.26
WAT 119,735.70 1.71 2,209,770.00 0.00 453,908.50 3.60 14.32
WAS 164.58 5.89 3,337.58 0.00 448.52 5.09 34.77
GHG 27.50 0.84 501.11 0.00 96.31 3.75 15.88
HAN 69.20 0.00 774.00 0.00 186.23 3.15 11.52
TRH 35.41 29.92 140.15 1.19 30.22 1.89 6.28
HURT 52.91 3.00 487.00 0.00 106.39 2.09 6.58
TOR 10.30 6.40 53.00 0.18 11.77 2.22 7.44
LAB 0.91 0.00 24.00 0.00 3.90 4.76 25.54
Cus 0.00 0.00 0.00 0.00 0.00 N/A N/A
COM 0.00 0.00 0.00 0.00 0.00 N/A N/A
DIS 0.07 0.00 2.00 0.00 0.30 4.85 27.42
BRD 12.32 12.00 16.00 9.00 2.27 (0.04) 1.67

CRT 0.57 0.00 6.00 0.00 1.42 2.63 9.07
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aauls Mean Med Max Min S.D. Skewness Kurtosis

ausauan

INR 0.99 0.75 1.56 0.50 0.46 0.32 1.22
UEMP 1.39 1.32 1.93 0.98 0.37 0.28 1.49
RGDPR 0.84 2.10 4.20 (6.10) 3.61 (1.26) 2.98

A19191 2 HANIANBINANTENUYBIAITIANANITALIUITN ESG @iagamﬁé'ﬂw%'wﬁmmwmmmmaau’%ﬁw

danzidonluasananninguisdszinealng

Dependent Variable: MARKET CAP Method: Panel Least Squares
(Cross-section fixed effects)
Cross-sections included: 15 Period included: 5 Total panel (balanced) observations: 75

(2561-2565)

Variable Coefficient Std. Error t-Statistic Prob.

WAS -36.8428 5.8181 -6.3324 0.0000***
WAT 0.3867 0.0747 5.1774 0.0000***
D*TRH -400.1670 100.8994 -3.966 0.0002***
D*WAT -0.0809 0.0023 -3.4521 0.0011***
C 120552.4000 10645.9100 11.3238 0.0000***

Effects Specifiction

F-Statistics 1438.6010 Prob.(F-statistic) 0.0000
R-squared 0.9978 Adjusted R-squared 0.9971
Akaike info criterion 22.4017

** e fiy HEAAYNIIERANIZAU 0.01 BIo th TAUANNLTaNUIDUAY 99

HaNIANBIRAIINANIaaIulTeng g AldSipidynieaidnenlddauys Dummy tRenanidnsTym
Degree of freedom 71328A8I08190NLEN srdanalaumsnazldnasouininisUsanmarinaaedonle
W&t WU MIfnwnasIitazidans Fixed Effect Model 1itasannnansnagay Hausman test 19 Chi-Sq.
Statistic 1¥i11 U 21.3779 @1 Chi-Sq. d.f. LY¥iTAU 3 wWazA" Prob. LYiNHy 0.0001 G98dkasnin 0.10 It
Jufavanndgiunan (Hy) uaadin Fixed Effect Model a210twanzauuInni1 Random Effect Model @990
HAMTUSZIN 0 WU @3 $1Man 2 Gada ﬁdawa@iagamm‘"ﬂw%wﬁmmﬂmmm@ laun YSunmszuaz
2a9LFY (WAS) uazlSananmslssin (WAT) atafinid st o auanudaiuTanas 99 Sﬂvﬁﬁmﬂi‘vju
ﬁa@h“ﬂ”agasl,uamuﬂﬁnimmws'izmmlaaiiﬂﬁﬂL%ﬂ‘lﬁ%’ﬁiﬂiiuWﬁ%aIﬂiﬂ-19 fa dausriu Dy Farud
differential intercept coefficient lifitndranynaafidnielidinadayadnannindarusiniaaia ueen
DTRH;, uaz DWAT;, Saiilud differential slope coefficient iufifsaynisadia m szavaadosiu
Jouaz 99 A dvnadayadmannIndauTaaaa lufiansay adnedvsddynieada m seauAMATau

Soaz 99
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