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Abstract

The objectives of the study were to 1) study the influence of environmental,
social and corporate governance [ESG] disclosure, and ESG reputation on the firm’s
performance, and 2) test the role of ESG reputation as a mediator. The sample group

consisted of 262 listed firms in the Stock Exchange of Thailand in sensitive industries.
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Secondary data was collected from the SETSMART database. Data was analyzed using
descriptive statistics which were mean, standard deviation, percentage, and hypotheses
were tested using path analysis. Results of indices to determine whether the path model
has acceptable fit showed that the RMSEA value was 0.00, SRMR value was 0.00, TLI
value was 1.00, and CFI value was 1.00. Thus, these indices all demonstrate that the
tested path analysis model has an acceptable fit. The results found that 1) ESG disclosure
had no direct or indirect influence on the firm’s performance, 2) ESG disclosure had a
direct influence on ESG reputation, and 3) ESG reputation had no roles as a mediator
variable. Therefore, top management in the sensitive industries should pay attention to
ESG practices and presentations because it can improve ESG reputation. Moreover, the
findings will be useful for policymakers in formulating relevant policies.
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Figure 1 Research Framework

= ad =
FTEUYUITNIIANEN

QGHIZPRERN

nausegslunisinuassiae uisnaansdoulusanavdnmindusssmalneiiog
lunquanamnssugeulmingdedingugramnssugeulniain Naeem et al. (2022) lnangu
onamnssuseulmaziinszuiunsndniifinansznuifeausedsindendedesnisaziliameg
uazsenuteyannnitfanslugnamnssudug Wengnaaviauazlfiuusanasuaingd
duldidaiAviiulszansamdudunnden deilduiu 274 Aansanngugnanvinssudud
QAAMNTTH 19U DIULUA TaReMAIUnITILALLASEIINT NTzAIar TaRM SN UTIiuel
Ulnsieadluasiallduel mdnuazkdnindilany dHUnquanaInnIsuningIns 1wy nasuLas
asnsyUlnn mileaus uazngugmavnsIuedamiuminduazneaine 1wy 13esdnsuay
gunsal USnsSumnneasne Jagneasne Waunedwnsuning laenduiieg1eazsesiitoya
Fulsasudunniafildlunsifouasdodldifufansssiannomulasiadsiiugiunay
nosusmedwnIundnduaznomsadifionsamuluedmiunindidesmnngudsnand
Tnssairauardnuasamefiund1sainiansdusiuau 8 AanisuazAanisia waiomane
ngARnN58ovedansnda 4 Aans ldinguiiegeildluns@nviianuasanie
117w 262 Aanns dadl

Table 1 Sample and SET ESG Rating

Industry Type Sample Number of Firms in Percentage
(Percentage) SET ESG Rating
(Percentage)
Industrials Sector 89 (33.97%) 23 (31.08%) 25.84%
Resources Sector 67 (25.57%) 22 (29.73%) 32.84%
Property & Construction Sector 106 (40.46%) 29 (39.19%) 27.36%
Total 262 (100%) 74 (100%) 28.24%
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Table 2 ESG Disclosure

ESG disclosure categories Total Items Disclosure items Percentage
Environmental Disclosure 51 28.49 55.86
Social Disclosure a5 36.38 80.84
Governance Disclosure 57 43.84 76.91

Total 153 108.71 71.05
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Table 3 Descriptive Statistics and Correlation Matrix

Variable Mean Std. Deviation Correlation Matrix
ESGD FRE FP
ESG Disclosure (ESGD) 0.71 0.21 1
ESG Reputation (FRE) 0.31 0.46 0.376** 1
Firm Performance (FP) 0.99 0.39 0.101 0.119 1

** Correlation is significant at 0.05 level
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2. MINAABUANNFFIY

Table 4 Direct Effect, Indirect Effect and Total Effect

Path Direct Effect Indirect Effect Total Effect
b B b B b B
ESGD=> MFP (H1b) 0.122 0.066 0.066 0.035 0.188 0.101*
ESGD—> FRE=> MFP 0.066 0.035
FRE=>MFP (H2) 0.080 0.094 0.080 0.094
ESGD=>FRE (H1a) 0.824***  0.376%** 0.824*** 0.376%**

*** Significant at 0.01 level, * Significant at 0.1 level
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