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Abstract

This research aims to study the influence of sustainability disclosure and credit risk on the
market value of listed companies in the resource industry group on the Stock Exchange of Thailand.
The study population consisted of 61 companies in the resource industry group. Data was collected

from financial statements, annual information disclosure statements, and annual reports from 2020 to
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2024 (5-year period). Data analysis included descriptive statistics, correlation coefficient analysis, and
multiple regression analysis. The research findings revealed that disclosure of environmental
sustainability information had a statistically significant positive influence on the company's market
value, measured by share price and the price-to-book ratio (at the 0.01 level), but no influence on the
price-to-earnings ratio. Conversely, disclosure of social sustainability information had a statistically
significant negative influence on share price (at the 0.01 level), but no influence on the price-to-
earnings ratio or the price-to-book ratio. However, the research also found that disclosure of
sustainability information related to corporate governance and credit risk, including interest payment
ability, payables term, and cash flow to total liabilities ratio, had no influence on the company's

market value, measured by the price-to-earnings ratio, share price, and the price-to-book ratio.
Keywords: Sustainability disclosure, Credit risk, Business market value, Resources industry group
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2. MTIATIERAIdLUTEANTANAURUS (Correlation Coefficient Analysis) tNeNA&UANFUNUS
s¥neiUsdasy TdRasanlaenmuaairuduiuslinndaniunit 0.80 wansinazintymainnisna
wUsBaseilmnuduiusiuluszAuasnn (Multicollinearity) (Field, 2000)
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fiauUs9a5¢ (Independent Variables)

nslawmedayafiiuaugdu (ESG)

1. gudsInaau (ENV) fianUsmu (Dependent Variables)

2. dudsnu (SOC)

9 o - UAAINAINYDINANG
3. AUNINUYHANINIT (GOV) Y

1. 9nsdus1AwaIanenils (PE)

AuEIEULASAR 2. 5neu (PRI)
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1. wan1saszvidayaafiABenssaiun (Descriptive Analysis)
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AN9199 2 LaneA1adALTanTIadun (Descriptive Analysis)

faus A Agegn  Awade  Andeauuniasgiu
FuAannden (ENV) 0.00 0.71 0.29 0.20
Audamu (SOC) 0.00 0.88 0.36 0.19
AUNSAULANaNTg (GOV) 0.00 0.92 0.31 0.30
muansaluntsdienenie (CR) -118.61 7166.33 72.80 571.57
sveznat1sEnEdmiinisen (APP) 0.00 128670  80.86 140.33
Sasdunsyuaduanseniausi (CFOTD) -2.06 5.91 0.16 0.45
snsduTIana1nnenils (PE) 0.00 824.13 20.43 56.24
iwmﬁu (PRI) 0.00 200.00 15.91 31.09
8RNI NAIARBYaAM YT (PBV) 0.00 11.65 1.98 1.33

9nA5197 2 FudsmsDamedeyaduanudsdu dudaandon (ENV) wuin Sldedewindu 0.29
drudsauunasgruiniu 0.20 Avgawiniu 0.00 uazAgeainiu 0.71 dudses (SOO) wui Slaedswindy
0.36 AndudBauunAsgIntU 0.19 Awnaawindy 0.00 uwazAtggawinAy 0.88 uazsunmsiiuguaians
(GOV) wud1 msWiaedoyarmdsiusnunsiiuguaians dawedewiniu 031 madmdesuunmsgruminiy
0.30 AwiNgAWiAAU 0.00 wazAgsgaWiniy 092 ddufuusaudssiniasin Tiud muaunsolunisane
aonidy (CR) wuin fdadewintu 72.80 Adrufsnuuinasguiniy 57157 AFAAWINAU -118.61 Waz
ANEaEAYINTU 7166.33 szprdnethsnildmimadn (APP) wut fidadewindiu 80.86 Ardrudsauuanmsgiu
Wiy 140.33 Avdnaawindy 0.00 uagAgaAinAY 1286.70 Snadunszuaiuansioniiaus (CFOTD) nu §
Anadowiifu 0.16 AdrudsauunnsgIumindu 0.45 ARgavindy -2.06 uagAtgsaawinfy 591 wazfuls
yarnainvasiams leud Snsrdrumamanaserils (PE) wud1 dAnedewiiiy 20.43 Adudsruunnsgi
Wiy 56.24 ANty 0.00 wageAgeaAiniy 824.13 51AwU (PR) wui1 fldadewitiu 15.91 d1du
WDeauuLmsgIuminiy 31.09 A1rgawiiiu 0.00 wagAgeEAwitAy 20000 Sandunmamaseyarayd

(PBV) wui flAedeiiniu 1.98 Adudeauunnasgiusiniu 1.33 Ardgawiniu 0.00 uagageaawiniu 11.65

a £ v v ¢

2. Han1sATITRANEUUsTANSaNdUNUS (Correlation Coefficient Analysis)

£ o oo oe

INNTIATIERAIEUUTEANTaNFUNUS WU UL SdU (Pearson Correlation Analysis) Tunisnaaeu
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sEAUANUdUTUSIEnILUBase Ineran1sInenaanusnglunisei 3 dall

7157199 3 LansAndussansandunusvesianlsdasy (Correlation Analysis)

fianUs9ae ENV SOC GOV ICR APP CFOTP
ENV 1
SOC 708** 1
GOV 673%* 749%* 1
ICR 093 121* .001 1
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fianUsDase ENV SOC GOV ICR APP CFOTP
APP 123% -.110 -.062 -.049 1
CFOP 077 A27* .067 A7 -.052 1

VNG ¥, * SzaulydAynneaiia 0.01 wag 0.05 (AUARU)

s '

N 3 wuth AnduussBviavduiudsevineiaund Baseii 6 fauus (ENV, SOC, GOV, ICR, APP,
CFOTD) wuindiAnegszwing 0.110 fs 0.749 Falsitiundn 0.80 FlaliAatlamitfudsBassiianuduiusiugeunn
(Multicollinearity) SURINTIASIERAN Variance Inflation Factor (VIF) nwuiA1egsening 1.004- 2.753
Fatfounin 10 FalsiAa Multicollinearity waziile3iAs zvian Durbin-Watson wuinilanegsening 1.827-2.044
Hulumadormundasdesdiaegasming 1.50-2.50 uandlsiuiiulsdassimunilaifinns duiusludoya

(Autocorrelation) (fagn MivdUnyn, 2555) Isaunsatmuusdassnimunilidgaunisonnaeianvan

3. HAN1TAATIENNITANRBELTINAM (Multiple Regression Analysis)
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PE PRI PBV

Fodwus st Std. Std. VIF
Beta Sig Beta Sig Beta Sig
error error error

ENV 24201 0106 0214 12268 0.607 00007 0567 0218 0010 2212
SOC 27657 0091 0340 14021 -0400 0000%* 0648  -0.127 0.179 2753
GOV 17112 0101 0265 8675 008 0302 0401  -0.168 0.062 2513
ICR 0006 0020 0736 0003 -050 039  0.000 0.013 0.819 1.034
APP 0023 0002 0978 0013 0059 0309 0001 0.039 0.498 1.004
CFOTD 72714 0024 0679 4011 0030 0306 0.172 0.011 0.846 1.034

R? = 0017 AdjR? = 0007 DurbinWatson = 2044 (ESG: PE)
R? = 0173 AdjR? = 0165 DurbinWatson = 1978  (ESG: PR)
R’ = 0035 AdjR® = 0026 DurbinWatson = 1831 (ESG:PBV)
R’ = 0001 AdjR® = 0009 DurbinWatson = 2042  (CR:PE)
R? = 0006 AdjR? = 0004 DurbinWatson = 1987 (CR:PR)
R? = 0002 AdjR® = 0008 DurbinWatson = 1827 (CR:PBV)

v

NANI1N 4 HANTIATIERANNTOADRETINYAM dTUNaNITIATIZRLARS
1. dvEnavesnsilamedayamuaiudiguniseyadnainvedianis NInA11NERTIEIUTIAINAIN

Aals (PE) Usznaudie sudawinden (ENV) danduuszansonnosnzuuuiinsgiu (Beta) windu 0.106 lnedl
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sedutiuddnyesadfvaasu(P- Value) Wiy 0.214 Sunnninfissdutuddynieada 0.05 (Sig. = 0.214 >
0.05) frudanu (SOC) fimduussAnsannesazuuuunsg i (Beta) Wity -0.091 Tnedsefutoddnyvesann
npdeu (P- Value) Wiy 0.340 Faunnindisedutiudfayn19adi 0.05 (Sig. = 0.340 > 0.05) AUNNTITUALA
AaM3 (GOV) Teduuszaviannesaziuuinsgiu (Beta) Wiy 0.101 Tnefszduiiddnyuosadfnadey (-
Value) Wiy 0.265 Faunnniniiseiuteddynieada 0.05 (Sie. = 0.265 > 0.05) wansliiiiuin madawe

1% 1 5

Foyasnuanudsdu fudunaden fudien wagiunsifuguaions lifidvdnadeyarmnainvesiants 1
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