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Abstract

The disclosure of sustainability information, or environmental, social, and governance (ESG)
information, by listed companies is increasing due to pressure from investors, regulatory requirements,
and stakeholder expectations. However, the level of disclosure varies between companies and industries.
This paper aims to measure the level of sustainability disclosure of listed companies in Thailand,
study the effect of financial factors on such disclosure, and compare the differences between industries.
The research uses secondary data from 2024 from One Report annual disclosure statements and
capital market databases. The sample size is 566 companies. The level of disclosure was measured
using the Self-Disclosure Index (SDI) through content analysis, and hypothesis testing was performed
using OLS multiple regression with robust standard errors. The results show that profitability and
company size have a significant positive influence on the level of sustainability disclosure, while
financial risk has a negative influence. Company age showed no significant relationship. In addition,
industry type has a significant relationship with the level of disclosure. The research results
support the framework of stakeholder theory, legitimacy theory, and representation theory in the
dimensions of transparency and information asymmetry reduction, providing policy recommendations
to support companies with resource constraints in improving their sustainability reporting. And it
offers management approaches to integrate sustainability disclosure with organizational financial
and risk management.

Keywords: Sustainability Disclosure, ESG, Disclosure Index, Financial Factors, Financial Risk
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(Khan, M. et al., 2016)
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Aansluszezend (Friede, G. et al., 2015) vauzifgniumbenuiiugialuratgysemalanmuinsey
WNSFIUMAzTamMruaNTdaNe ey ESG Wﬁmm%’mauuazLﬂummgmmﬂ%u 1914 Global Reporting
Initiative (GRI), Sustainability Accounting Standards Board (SASB), Task Force on Climate-related
Financial Disclosures (TCFD) uazanasgiunslameteyasiuaimdsdures IFRS Foundation sy
International Sustainability Standards Board (ISSB) Feasoufan15UasurIUTOITEUUIIBIUBIANT
910 “AFIIBIUNNNTTREY” lﬂqj “miiﬂ&mu@mmaqﬁﬂiwuyﬁmmi” (Integrated Value Reporting)
(Flower, J., 2015): (Villiers, C. et al., 2022)

dmsulssmalvenadamedeyaduanudBuldsunmminduswailosmnimanandnning
wisUszmAlnenazdinnuanznssunsmiiuransndiazaaiandnning (n.a.0.) Inswiznsiuali
Ustmaamzilouiamedeya ESG HuluuLanisensteyalszd1t (One Report) Fafldhmnediesnsesu
Aaunmieyatibiliteyamsmsiulvdauasudou Wida uazannsaldusslonilumsinidadaasugia
$anndu mawBsuuasinanasreuliiuindoyadunudduldnaeidudmiaeanalansiiy
(g]LLaﬁfﬂmiLLazmiﬁ’mmmmmu"LmaﬂNs]"as‘juﬁluiwwn (The Stock Exchange of Thailand, 2023);
(OECD, 2019)
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AUNAFIUNTTAY (Research Hypotheses)
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H3: rudsansiudenssniiau (LEV) Senudaiusiussiunalinmedeyadummnd s
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aun197338 (Empirical Model)
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d‘ - a A’ L v 6 a6 o ! v Ql' = :f! ¥
NNINTNA 2 wansAduUsEEdanduRusIUUesdusTIIsiuUsglunsAinen Gelsznousme

v Y

sEAUNITUAETaYan 1uANEEY J38a1un15REY LagdIkUIAIUAN NANITIATIBANUIN TEAU

nsUawmedeyanuaudsduianuduiusiduiniuanuaunsalunisviiils auiauiem oguien

[ a

wazUszingaamngsy Tnaauduiusaenanddudfyniadfluszaunig g asvieuliiiuinuiem
NANSAEUNUNINTRUNANTT Hvwalve wazlengmaaniugifanenuy Sunldudanetays
AuANudsBulusEAuNgand

Tuduvesmudemanisliy wud Tanuduiusideuniniussdunsilamedeyaniuaiud ey

=2

TusgAusiauunans waedided A9t Se1aaeiowiuS el senilauvsenNuasm N NTRLEd

14 1 val 1

fusrpdlalunsilametayaiudiaioaseanuweiuliuidiidwlmnds saieiu anudemianisty

Y

[

TrudusiusBsauiuanuannsalumsiilsegnsiivedAymeeda wansliiulsnnuduius sening

InssaseRuuasnansadunureIusen uendni namslnsziduanddiauinanuduiusseing

mulsdaszdnlvglaligann lneAduussdvisanduiusasaialdifunasnnelmindeyymanuduiug

a v - a = = = o W ° a ¢ & Y

WBaduny Beusindwlsdasenltlunsfinunilanusngaudmsumaihlivswinmsanaeslutuseudaly
NNTAATIEINITONDDENYAD

M13199 3 AITURMTAATIZVINTOANBENYIAN

o a £
Do < AduUIEENS
AduUszansannas

o ann0Y ADAaVFUNUSNYIIY
liluansgiu
HAFU \ an C o w
. . AR AtddaAgy ——
fanls . M o ) Arlade
A1 . i, t NNEDR AU
. P ANd ANaNUILENS MIVYIAIW
Fuusednis P Y NUNIY
AAMLARDU wan wlsusau
anaae (B) (Tolerance)
UINTFIU (VIF)
ﬁ?ﬂﬁﬁ -1.245 0.712 -1.748 0.081
pmanansalunsimls 6.832 1.284 0.294 5.321%* 0.000%* 0.872 1.146
ﬂ’J’lmL%‘lmw’l\‘imiﬁu -3.964 0.945 -0.256 -0,195** 0.000** 0.693 1.443
mqﬁﬂmi 0.012 0.01 0.067 1.214 0.225 0.881 1.135
PUINAINTG 1.087 0.218 0.318 4.987** 0.000** 0.612 1.634
Uixm%qmﬁ"ﬁmiiu 0.154 0.062 0.091 2.484* 0.013* 0914 1.094

AFUUTEENDAISAIAUA
(R2)

0.238




73
NEsdIAumAnSas TMUsTIN U 10 atufl 5 (wqunnAL 2569)

wio{es

M13199 3 ANTRNMTIATIINITORNRENYAN (D)

o a &
e P AduUIEENS
AduUsEENSanaaY

o 0008 AnAadUNUSNIS I
liduninsgu
INTFIU o L
. . Adnn  AdladnAy ——
fauwls . fn . . arlade
@ e t neahn AN
Y« AN ANduUszANG ASVENLAIY
auyszans “ v NUNUY
AAALARDU L wususauy
annay (B) (Tolerance)
1IN (VIF)
ANdUUTEANSNIA YR
. 0.231
NUTUKa7 (Adjusted R2)
Aedid F 36.672%*
Aedfnesiu-Tndu 2,01

MBLR: *p < 0.05, **p < 0.01 MuUIIU: MaUametayan1sTI8umUANNEsEY (SDI)

NEINTNG 3 NANNTIATILANTAANDENYAMNUT WUUTROEANMVNEAINNETA (F = 34.672,
p < 0.01) wagau13ERUEANUWITUTIMBISEAUNSUAKeTayaruANulsasas 23.1 (Adjusted
R? = 0.231)

NANISIHATIEANUIN ANUEIUNTALUNITYINALS (PROF) WazauInusev (SIZE) Sanudunusidaun

L 1% aa

AUSe ‘Uﬂ'ﬁL‘UfﬂLNEJ°U@Nﬁﬂ?ﬂﬂ’ﬂ'&lEJQEJU’EJEJ’N@JUEJﬁ’WﬂEUVI’Nﬂﬂ

Y

fisediu 0.01 (B = 0.294 uaz B = 0.318

pudfy) azveuinuieniiduanisdnduauiazivuelngfuuldndamedoyasuaud by

[y [y

wnnd Tuvaefinnudsmieanistursanseniiau (LEV) danuduiusideauiussaunsidamedeys

¥
a v aa =

srunrwisiuegreiidudfameainisesu 0.01 (B = -0.256) uanainusemiidansuilaugediuunli

be

Uawedeyaluseauninit d3ue1gusem (AGE) linuanuduiusegrslieddgyvieada uanani

]

Y [

Usztangnaminss (IND) fianuduiusideuiniuseaunsilamedayaniuaiudiduagaidudfy

[y

N5eAv 0.05 (B = 0.091) azriauiinNuwAnAvesnavnIsuiinadeszAunsUaHedoyaT0IUTEY

[
LY

91 nan1snTIvdeuan VIF wudt lifidgymenuduiusidadunyluwuudiass

anUseNa

HAN1TIFEAIngUIEaeR Tausnnudl vsenaansideuludsemalnedsedunisilamedoya

1Y

AuAnudguniuanaiy aeeuliiiuiinslamedeya ESG §usgiudnuasianzuousiareddins

Y

(%
[

Hanuninens anunden uazusanadungldiuloids widwanandnminduiaseinalneszduasy
n1sialkeYoyanIy One Report pgarelilosinny nadnsiinanaenndssiunuiIseves Hahn, R, &
Kiihnen, M. fidssfun1siliamedoyadiunudsduiinnuuandatussninsuisnuazgnaivnas
(Hahn, R. & Kithnen, M., 2013)



74
Journal of Social Science and Cultural ) Vol.10 No.5 (May 2026)
b ) (S

[y

dmiuingusrasddenians namsifewuin amnuanmnsalumsiilsianuduiusiBsuaniuszsu
msdmsedoyasummddy aesndesiumiAdunouniiiauenuenidnansiidummnsiuia
insnensuazusspslalunsdawedoyadiuamudsdunniy Weadeamdnvaiuasauindode
uifiduldids (Cormier, D. et al, 2011); (Hahn, R. & Ktihnen, M., 2013) uenannii wan1s3desawut
sumﬂu%ﬂ’mﬁmmé’uﬂ’uﬁ‘@amnﬁmzﬁmﬁL'“TJmLwaéﬁaaﬂaé’mmmé’ﬁuasmﬁﬁaﬁﬁm TnguSenaualey
funlindamedoyannninidmuan Wemnudausnadunngilanldidelussiuguasiininens
Wisswelumsinisenuiinseunay Geaenndestunquiiidnlidoasmauinuveusssu

Tuvagimudsmsnsfuiiruduiusidauivserunadamedeyaduaudidu agioui
Ui senilBugeontliauddyfumsinuaninadewuasaiosnmynnsfusnniinisamu
sumsenuanudsiy egnlsfima nadwsdnanuaniamnamAdeunsdu inui viniisiaudssgs
ondamedoyaundudieatveuietuuniamuuandmil fenasiouiunanzremaanilne
fimsnenuiuanudsBusegluiisinun dmiueguismaansidelinuanuduiusesaidedify
fuszRumsdamedeyasunnud By uandiifuinognsiidugsfeoslaledadvddglunsimun
wnssunsamedoya £SG lnsuieniiflongesfiannsafiszfunsamedoyatigdls mniinswenns
uazusagdlafimnga

ueNNT NamTITenuingUszasddeian Smui Ussiavgpanunssuiinareszduninlame
Foyasnueudiuresuitnaaefeululsemelne Tnsuisgramnssuiiinansevusioduindouuay
dsaugaiunliudamedeyamnnnitgnamnssudu agveuliifiuinnimunndisesdnuuzgsiauas

o w 1 [y

wsenaRuINEduladsTunumdAgydesyiunsiUaredayamuanudsuyeednns

v

dyluazvatauauus
av & P Y} A v v U A a o =~ o '
MAdeilasuladssdunisilinmedeyaruanudsiuresuigniansidoululsenalnedeey
TusgauUIuna1wazlinURANA1AUTENINUTENLAZEAAIMNTTY axiaudnsidawedaya ESG
JUpg AUGNYLIANITVDIDIANT NNUNTNEINT ANUNTEN Lazusananundildliids nan1sinw
WU Ananansatunmsyhmlsuasunaussniianuduiusidauiniussiumsdinmedayanuanud by
YaueiAMudsmIN1sRudaNudTuSRaU daongusevlinuanuduiuseglitedidgy wenaind
Ussinngeavinssudalinadeszaunsilametayaniuanudeguvesuivnaangideuludszimalne

¥

namTiToagieulsifiuindnenmmnsiuarsunesdnsidulleduddyiitieatvayunsUawedeya
£SG Turaifidednfndumssniaunararundsmanisiuorsanmuaunsolumsianinsney
FruamudsBuresuiev sl anuuanssszrisgranssus s idiuingsiafifnansemudedunnden
wardenugainndyusnadulumalinuedoyainnnigaamnsaudu dufu shenuihiuguamsduaia
wumakazanespumadawedeyadiueudsdulifianudnnuasdugusamnniu Tnsams

CY a o [ = A v AaYy o o v o 14 v o 1 1 q‘ a a
msauuawuwwummaﬂmauwwmmamﬂmmumw&nﬂﬂummimmmiﬂamu ESG lmamﬂmﬂizawﬁmw



o A

75
NEsdIAumAnSas TMUsTIN ) U7 10 atun 5 (Wun1AY 2569)
eliss

Y a

Yaugliedty fuimsmsysanmsUsziiy £SG iWhiunagnseadnsuaznsuImsnisiiu ieaiuaing
amindede mnlusdla warenuldiuSeulunsudsilussezon dninamumslddeya £SG nug
futegamansiulumsyssifiudnonmuazanuidewestmogssousu dmiudeiausuuglunside
pdaaly Msr1tanaNsAnwludnuuzdeyaounsuian (Panel Data) iloagsiouimuinisves
msWamedeyarumndBuluszezem suieadfissudsiumsthiuguaioms AuamAEATIIMS

aa o

wsataduimuRdviakazuinnssy ieasuenginssunslamedaya ESG laaTauAquIINEUY

LONEIT19D

Adams, C. A. (2017). Conceptualising the contemporary corporate value creation process. Accounting,
Auditing & Accountability Journal, 30(4), 906-931.

Cormier, D. et al. (2011). The informational contribution of social and environmental disclosures
for investors. Management Decision, 49(8), 1276-1304.

Eccles, R. G. et al. (2014). The impact of corporate sustainability on organizational processes and
performance. Management Science, 60(11), 2835-2857.

Flower, J. (2015). The international integrated reporting council: A story of failure. Critical Perspectives
on Accounting, 27, 1-17. https://doi.org/10.1016/j.cpa.2014.07.002.

Friede, G. et al. (2015). ESG and financial performance: Aggregated evidence from more than 2000
empirical studies. Journal of Sustainable Finance & Investment, 5(4), 210-233.

Hahn, R. & Kthnen, M. (2013). Determinants of sustainability reporting: A review of results, trends,
theory, and opportunities in an expanding field of research. Journal of Cleaner Production,
59, 5-21. https://doi.org/10.1016/j.jclepro.2013.07.005.

Khan, M. et al. (2016). Corporate sustainability: First evidence on materiality. The Accounting Review,
91(6), 1697-1724.

OECD. (2019). OECD Corporate Governance Factbook 2019. Paris: OECD Publishing.

The Stock Exchange of Thailand. (2023). Sustainability reporting guidelines. Bangkok: The Stock
Exchange of Thailand.

Villiers, C. et al. (2022). Developing a conceptual model of influences around integrated reporting, new

insights, and directions for future research. Meditari Accountancy Research, 30(4), 933-957.



