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Abstract

The purpose of this study was to explore factors affecting stock prices of
sustainable investment group in the Stock Exchange of Thailand. Data was collected
from 25 sustainable companies listed on the Stock Exchange of Thailand on a quarterly
basis from 2015 to 2020. A total of 20 quarters, total amount of 500 data were

accumulated. Six factors used in the study were Environmental score (ENV), Social
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score (SOC), Governance score (GOV), Cash flows from investing activities (CFl), Price to
book value (PBV) and Return on asset (ROA). This study used fixed effects regression
methods because the analyzed data were panel figures.

The results of the study found that three factors affecting stock prices of
sustainable investment group in the Stock Exchange of Thailand with positively
statistical significance level of 0.05 in the same direction were Environmental score
(ENV), Governance score (GOV) and Price to book value (PBV) with R-Square value of
0.888765.

Keywords: Stock price; Sustainable investment group; The Stock Exchange of Thailand
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Dependent Variable: STOCKPRICE
Method: Panel Least Squares
Sample: 2015Q4 2020Q3
Periods included: 20

Cross-sections included: 25

Total panel (balanced) observations: 500

Fixed Effect Regression Model

Variable
Coefficient Std.Error Prob.

ENV 0.2926 0.1392 0.0361*

SOC 0.0445 0.1555 0.7748

GOV 0.3975 0.0729 0.0000*

LOG(CFI) -0.1003 0.0822 0.2230

PBV 3.9894 0.6166 0.0000%

ROA 0.6005 0.4533 0.1859

C -11.852 8.9803 0.0000
R-squared 0.888765
Adj R-squared 0.881650
Prob (F-statistic) 0.000000
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STOCKPRICE;, = B; + B, ENVy + B35 SOC;; + Ba GOVyy + Bsl0g(CFl) + BePBV;; + B7 ROA,

+al+ Ot + Uy
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Adj R-squared = 0.881650
Prob(F-statistic) = 0.000000
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