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Abstract

Contemporary business operations require the use of environment,
society and governance (ESG) for achieving social acceptance and enhancing
performance outcomes that support long-term sustainability. This research
aims to analyze the influence of ESG and financial ratios on the financial
performance of tourism companies listed on the Stock Exchange of Thailand
during 2020-2024. The results of the study from the quantile regression with
panel data confirm that ESG has a positive influence on the financial
performance of all levels of the company, with no difference between
companies with low or high financial performance. It also found that all
financial ratio variables have an effect on financial performance, especially the
total asset turnover ratio and the debt-to-asset ratio. In addition, the COVID-19
outbreak has a clear negative influence on financial performance, especially

companies with low financial performance levels that will be highly affected.
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Therefore, entrepreneurs should place importance on ESG and effective asset
management with quality services, as these can help increase opportunities for

revenue generation and sustainable growth in the tourism business.

Keywords: Stock Exchange, ESG, Financial Ratios, Performance, Tourism
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N5AATIZRAEUUTZANSaRdUNWUS (Correlation Coefficient Analysis)

A15197 3 N1SATIVFBUAMUFUNUSTEUIN9AUIDETE (Multicollinearity)

ESG TAT m ICR DA COVID-19
ESG 1.000
TAT 0.192 1.000
T -0.036 -0.164 1.000
ICR -0.144 0.437 -0.031 1.000
DA 0.172 0.112 -0.304 -0.151 1.000
COVID-19 -0.042 -0.129 0.065 -0.060 -0.034 1.000

PNATNT 3 LAASHANITATITADUANNFUNUSTENINIFILUSDATE WU
AAUFUNUS SEMIeiInUsTaseavuney luy9ia1n31 0.8 (Gujarati and
Porter,2009) &svu1eA311791 lawudaynn Multicollinearity fiatiu a1u1saazuledn

Tumatatunsaldmulsanananlunisiwsizviaunisannessaly

NAN1SILATITHNITANNDEY

AN5197 4 ANS1UERIANENUSTANS Y sANLFUNUSTEN I AT EIUNIINSIRY
LASNANDULNUNIINITLI UYDI Panel Regression LLae Panel Quantile
Regression

ROA ROE
Coefficient Adj R? Coefficient Adj R?
OLS 3.6160 [0.0001**¥] 0.3497 12.6028 [0.0000***] 0.3789
0.9 9.8909 [0.0000%**] 0.1455 10.7101 [0.0002%**] 0.1840
Constant 0.75 6.3232 [0.0000%**] 0.1770 6.0248 [0.0034**¥] 0.2075
0.5 4.0156 [0.0000%*] 0.2400 4.7812 [0.0393**] 0.2580
0.25 1.9615 [0.0186**] 0.2588 2.9695 [0.2331] 0.3151
0.1 1.1235 [0.3069] 0.2452 3.2764 [0.4120] 0.3511
OLS 1.7832 [0.0005%*%] 0.3497 6.0270 [0.0001**¥] 0.3789
0.9 1.5949 [0.0087**¥] 0.1455 7.0013 [0.000**¥] 0.1840
ESG 0.75 2.4274 [0.0000%**] 0.1770 7.6203 [0.0000%**] 0.2075
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0.5
0.25
0.1
OLS
0.9
DA 0.75
0.5
0.25
0.1
OLS
0.9
ICR 0.75
0.5
0.25
0.1
OLS
0.9
T 0.75
0.5
0.25
0.1
OLS
0.9
TAT 0.75
0.5
0.25
0.1
OLS
0.9

ROA
Coefficient
2.1574 [0.0000%**]
1.2636 [0.0972%]
0.2521 [0.7946]
-4.9310 [0.0001%*%]
-5.1285 [0.0222**]
-4.8268 [0.0088%*%]
-5.3809 [0.0000**%]
-5.8200 [0.0001%*%]
-4.2741 [0.0136*%]
-5.8605 [0.5693]
1.7905 [0.8011]
3.2605 [0.6643]
3.3005 [0.6670]
-0.0001 [0.2130]
-3.8605 [0.7681]
0.0020 [0.0002**]
0.0004 [0.5945]
0.0012 [0.1090]
0.0018 [0.0351*]
0.0017 [0.0000%*]
0.0022 [0.0000%***]
8.5540 [0.0000%***]
3.2641 [0.0001**¥]
4.2091 [0.0000%**]
5.9971 [0.0000%**¥]
9.7465 [0.0000%*]
7.8985 [0.00047**%]
-4.8217 [0.0000%*%]
-3.5067 [0.0000%*%]

Adj R?
0.2400
0.2588
0.2452
0.3497
0.1456
0.1770
0.2400
0.2588
0.2452
0.3497
0.1456
0.1770
0.2400
0.2588
0.2452
0.3497
0.1456
0.1770
0.2400
0.2588
0.2452
0.3497
0.1456
0.1770
0.2400
0.2588
0.2452
0.3497
0.1456

ROE
Coefficient

7.1343 [0.0000%*¥]
7.8234 [0.0000%*%]
8.7052 [0.0064%***]
-35.0167 [0.0000%**]

-2.9292 [0.3724]
-9.7167 [0.0092%*%]
-20.5401 [0.0000***]
-32.4397 [0.0000%*%]
-42.2824 [0.0000%*%]
-0.0010 [0.0012%*%]
-0.0003 [0.0024**¥]
-0.0002 [0.0204%*%]
-0.0006 [0.0018***]
-0.0007 [0.0002***]
-0.0013 [0.0001***]

0.0028 [0.0900%]
0.0036 [0.0370*%]
0.0012 [0.0194*%]
0.0025 [0.0046%*%]
0.0036 [0.0026%*%]
0.0044 [0.0000%*¥]
30.3792 [0.0000%*%]
13.1329 [0.0000***]
14.3723 [0.0000***]
21.2954 [0.0000%*%]
29.7507 [0.0000***]
34.3555 [0.0000%*%]
-11.1466 [0.0000***]
-10.2739 [0.0000%**]

Adj R?
0.2580
03151
03511
0.3789
0.1840
0.2075
0.2580
03151
03511
0.3789
0.1840
0.2075
0.2580
03151
03511
0.3789
0.1840
0.2075
0.2580
03151
03511
0.3789
0.1840
0.2075
0.2580
03151
03511
0.3789
0.1840
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ROA

ROE

Coefficient Adj R? Coefficient Adj R?

COVID19 0.75 -2.9777 [0.0000%*¥] 0.1770 -5.4918 [0.0000***] 0.2075
0.5 -2.8537 [0.0000%*%] 0.2400 -5.4773 [0.0000%**] 0.2580
0.25 -5.0232 [0.0000**¥] 0.2588 -9.4798 [0.0000%*%] 0.3151
0.1 -9.3910 [0.0000%*%] 0.2452 | -17.4784 [0.0000***] 0.3511

WnEwmE %, =, % @ fseAuaudeiiu 99% , 95% , 90% AXEN
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83 | MIEATEFAENS W Imendewdld UM 5 adud 1 (nsiaw - dquisu 2568)



16 10 0000

-0005 |

-0010 |

-0015 |

-0020 |

I
)

o 50 -0025

\

ESG —> ROE DA — ROE ICR —> ROE

T T T T T T T T T T T T T T T T T T T T T T T T T T T
00 01 02 03 04 05 06 07 08 09 10 00 01 02 03 04 05 06 07 08 09 10 00 01 02 03 04 05 06 07 08 09 1

0

-20

L
4
)

00 01 02 03 04 05 0% 07 0% 00 10 00 01 02 03 04 05 0% 07 0% 00 10 00 01 02 03 04 05 0% 07 o8 00 10

IT — ROE TAT —= ROE COVID-19 —> ROE
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A9 2 nsAFuUsEANSVeEaNNIS (4) AUFAIAMUFUNUS TZAI19NT

AU ESG DASIEIUNINNITEY AZNANBULNUNIINITIY ROE

AT 4 UARINANITUTEUIUAITVOIANNITOANDENY 4 @UAIT NN

o w 1

nMsUszanaAdlseansuesaunisi (1) nuidulsiidleddysonanisaiiue
N19n1383U ROA T n1ssiiiuany ESG (+), Sasdruniiaudedunsng (), sns
MIvUREuYeIdumALNae (+), Srsmyuieuresdunindsiu (+) uavaniunsal
nssruaveadelsalainlo () anen Adj R? Fuviniu 0.349 wansdiaduusdase
HunannsaesueNanseiiuaunansduld 34.9%
RaNIsUTTUIUAFUUTEANS vasaunsT (2) wuan FawUsA e

1Y { [

JoA1AUABNANTITAMIUIIY ROE lakn A15ANIuau ESG (+), 8msnd@iuniaduse

o

Aunsng (0,803 INYURUVRIAUAIAUNGD (+), BRITIMYUIBUTBIFUNSNETIY
(+), gasnd@ruaNaINIsalun1stiseaenile () LaranIunIsalnISILTUINTeTD
15ala3n19 () 37nA1 Adj R Favindu 0.378 uwanaiasuusdasynanunanunse

SUNENANITANRUIUNIINTHULS 37.8%

o

NNANITUTEUIUAITUUTEENS V09 Panel Quantile Regression ¥4

'
v aaa

aun1s (3) aunsoasuladndadeniidnsnanen1saniuaunianistu ROA laud
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N13ALTuaY ESG (+) A8nSnaldauindananisatiuanunienisidu ROA iaunn

Y

seaumpulnddsanunsaisasnnudnulasasiatl 75%, 50%, 90% way 25% gnvIu

v o

9 s | Y] aa o ) La I a P i
szauAIUlnaN 10% WildvdAyn1sadd snsrdruntduasduning ) lngan

a

duusgAnddnavlunnszauaioulnd uazAfnavasgn o szaualaulndail 25%
gnIINMIIUILUIDIAUAAWNED (+) TBVBNABIUINABHANTANTLILAUNNTIRY

RIESEAUAIBULNE 10%, 25% Lay 50% ANNANNU 8nIuNsEaumBUlng 75%,

I v o W [ a a

90% lunvaddlufiduddgy snsmyuiouvesdunsndsiy (+) Tansnaigauini

v o W a

Heddynainlunnszauateulnd Nillanunisalnisssuinvesdelidalainlg ()

a

TBvEnalausanan1saliuauaunsRuLaeAduUsEansinauluynsziuamou

a o

nd 21nA1 Adj R? a seaumiaulng 25% 1winfu 25.88% o5ualain uSeniidina
ANIUNITILAUMT AwUIDATLNINUAFIUITODSUNEHANITAIRUINUNIINTEIULA

25.88% way 91nA1 Adj R? au seaumiaulng 10% winiu 24.52% adunalain usem

g a

ARHAAILTIUNNTIZAUAININ FILUTDATEVIMUAFINITOTUNINANITANTUIIUNT
n3duld 25.88% wag 31nA1 Adj R? au seaumaulng 10% iy 24.52% Faduy
ATINNANADITUAULININ 5 SAumIpulng

ANNNANITUSTUIUANFUUTEENT V09dUN15N (4) WU AU 8

Y (%

JodAusanan1sA iU U ROE TankA A1saiueIu ESG (+) HdnSwaldsuinsawna

o

N13AHHUMIUNIINITEY ROE VnseauAloulngdsaunsasesnuainulansoll

10%, 25%, 75%, 50% Wag 90% M1NARU tnedns dIuntaunedunsng () da

2

dudsednsanavlunnszaveisulnddauisalewmudinulanssail 10%, 25%,
50%, 75% WAy 90% MuEIRY §nsIANENITalunstisaenle () 18ndna
I FaUsBNAN1IATUIINNINTRUYDIUT ENAUN SRR edlunseau Ameoulng
AATINTVYUIBUVBIFUAIALUAD (+) TBNTNATIVINABHANTITANTUIIUNIG
N13RuYIUTENIUMTiBugtlunnseaumpulng WuheiuiusnsmywIsy
a [ 3 a 1w a £ & [ 5= =
Ysdunsng sy (+) Berduuszansiduuanlunnseduateulnad w@iunsases

pua1nulanamall 10%, 25%, 50%, 75% Way 90% ANNANNU VULNHNANTENUVD
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A0NUN15INNTTEUIATBLT D15 ALAIN 19 (-) UBNTNALTIAUADNANITAILRUINUNIY

s

N3RUYRILTENAUNSoRNeIwasAduUsEansAnaulunnssiualaulnd Nillain
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a1
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Y
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5 seaumUlng

5. aAUSIUHNANI5IY

pAUsIENaNISANYIANITaUINIBAUTIENaN TR UTEatA LA
GHEE RV
1. Anwwansadununinisturesnianisvesiiediiduuigman
I Y (% 6 |
neidoulunaianannsnduialsenalne
nToyaanAnssaul (Descriptive Statistics) NMMNIIUYBITININIANT

V10947187 NUIMNANDULNUABAUNS NG (ROA) IANLAA UANAU WATYUEN O NI
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[

| = v a a = < v = &
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= ¥ | = 1« | & o a | o E Y
\Hewndeyadiuniseglurinisssuinwelidaladn 19 wazdiniendinisiusi
NLATYFND
2. AATILIANMUFUNUTIZNING N1TAMAUINUY ESG 8RTIEIUNIINITRY
WAYHANITAITUIIUNIAIUNITEIY VIN1ANITVDUA 8N TuUSEnaanzid suly
Y [y} 6 ] r-:l‘ a Y r.:’l’
faNANaNNINgwisUsEmAlng Faaunsaenusenale sail
H, : n15Aud94 ESG 895 wamenan 3ol iunienisiay
1NNSANWIANNAFIU H; U1 N19ATEUIN ESG TAuduius i
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HARBULVUADAUNTNE Na1AD USEniliaudAgiun1saiuau ESG Nnlae
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