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Abstract

The sustainable development goals create possibilities and business opportunities. Corporate
Social Responsibility (CSR) practices are now seen as one of the important elements in the
Sustainable Development’s performance and at the same time affecting the financial result. This
research aims to investigate the relationship between environment, social and governance (ESG)
performance and earnings quality of listed companies in the Stock Exchange of Thailand. Multiple
Regression Analysis and logistics regression were used to investigate the relation amongst ESG
performance and earnings quality. The result of this research found that environment, social
and governance (ESG) performance is positively associated with accruals quality, indicated that
social responsibility companies do reported earnings quality. However, the result also found that
environment, social and governance (ESG) performance is not associated with value relevance,
indicated that investors do not have considered firms’ ESG performance information as the value
of securities for making investment decisions.

Keywords: Environment, Social and Governance Performance, Earnings Quality, Accruals Quality,
Value Relevance, Restatement
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WCA\,I = [\))M CFOl,H + BZJCFO\,I + BSJCFOLIM * Sn,t (1)
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WCA A 318N1IAIANTIALINURU MY UIBUYRIUTEN | TN t

CFO A9 NITLARUAAANAINTTNAIRWINWIUTN t

TIFIMUINNAIN9FIDLOATINVDIAUNTNG % 6990
A9 ANAIINAIALARBUYDIANAITONADE B T t

ti,t

AOI = O(SM ) (2)

'zJauaﬂW“Liwuﬂiﬂa'dummsmﬁulﬂ (Value Relevance)
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wALTRYANAA muﬂ’mm’mammqmiﬂwmmumﬁwmuﬂsﬂmmﬁ]amm@ﬁu‘lﬂmai& g
EL?ImLLUU?JE]\‘i Francis and Schipper (1999)

FiE'I"t = Db0,i+ bl,i EARNit + b2, DEARNit + etit (3)
Taef
RET A9 NARDULNUALAN 15 LAY (FILELHEUN 1-12 IDITANAREY WAz
WBauN1-3 vestan lWvasllineday) ¥09usun i Tuda t
EARN Ao Ml3gnd (Net Income) YoeU3wW | 1R NIIAILNAAINAG

909U | o GuDT ¢
AEARN  PD naiAsuLUasesilagiuasutn i zvdne R 1 waslid
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=

€ A9 ANAINAIALARBUYBIENNTONABY B UN t

tit

RELEV. = R’ (4)
i i, eq.3)

N13USUIUNTINUEDURAY (Financial Restatement)

AIUTUIUNTRRG DUARY A mﬁl,m"l?mammﬂauaﬂuaﬁwma’*mmmamﬁuﬁlw
FoRana1nve9 891NN ulNInTanen Tnefi Huang et al. (2012) fAsuduinnisusuey
mmuﬂawawmmwL;Uuma@mLﬁamwawa‘”i?fmmumw@aiwmummu %ﬁﬂmu@imﬂu
fausvu Dummy Variable H@1viiu 1 SlousimiinisUusunsRusoundowaziug Wilan
WinAu 0

AUERIERELTETY
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fauuudl 2 Jananindnlsaiedeayaiilsfidusslevisanisdndula (Value Relevance)

RELEV: = o3 ousi+ P rHsh+ B THESG)+f (FSize)+ [3 (FAage)s  ©
B(Growth+ B (Loss) + B(LEV)+ B(ROA) " [310(B|G4)+8

Fawuul 3 TaRmnInAlIfien1TUTUIUN1TRUEaUNAY (Financial Restatement)

ProbiRestatement) = 43 Dusiy+ B HsI+ B THESGI+ (FSize)+ )
[:’)(FAage)+ B, (Growtn)+ B(Loss + ﬁ(LEv
B.Row + B eicase
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RELEV Foyamlsfifusslevidanisdadula

Restatement Tanalunsususunsludeunas WRadu 1 wazdue Wu 0



ansdusnnAu Un 33 aUUR 106 IUaU - Dnueu 2562 187

fanInIu
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LEV 09189 TATIEI 199N TN

ROA FRTIHANBULNIYBIRUNSNE

Big4 nsasanaeuTailagudnasiaseutad vwielng Wiande 1 wazdue
1 0

NaNIIANEN

AT IATIERANNTNRUTVDINANTITA VAU NUANUTILINGBN  FIAN  LAZUTTENAUIAT
mmﬁwama@mmwmlmwwm@wymmiu@m@mﬂmwmmwﬁwmﬁlm wansluansed 1
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A1399 1 HaN1TIATITRY AT IUYRIAILUS

. Aty 1 andu 0 FINUSHNAI08N9
AILUT 5 m o v o 5
U Soeae U Soeas 1IN Soeas

DJSI 27 13.50 173 86.50 200 100
THSI 56 28.00 115 57.50 200 100
THESG 85 42.50 8b 42.50 200 100
LOSS 18 9.00 182 91.00 200 100
Big 4 167 83.50 33 16.50 200 100

anen3eit 1 wan1sinwmusEnasnadeunlunaanannsndusisUsemelnglusyd
RANNINE SET100 Lg5unsdnssulRuuseniidnan1sifiueuiuiowinden doan waz
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lmumiammﬂmﬂumwmwamsmmmmmuﬁau,maam H9AN  WAZUTIENAVNAT AN
paranannInguneUsenelneg 8auan 56 USE Anduseeay 28.00 wazlasunisanansuld
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A13NT 2 HANITIATIZRAIALANGNYBITDYANINAIDENTINNA 200 UFEN ALUNAALGaY

faLIDaTY
faus Minimum Maximum Mean Std.dev.
Fsize 2112 28.71 24.61 1.60
Fage 0.75 11217 31.09 18.34
Growth -0.69 3.63 0.09 0.43
LEV 0.08 0.99 0.65 0.21
ROA -0.33 0.83 0.07 0.10

LAYAATINANDULNUYDIRUNS NS IPRRY Winnuseeas 7

neN3197 2 wan1sinen wudusEnaanseulunatananninduwdsUssne el
Mumﬂmw SET100 mmaamﬁwmaaﬁwﬁwmamaamwL@aﬂmnﬂu 24.61 B18YBILUIEN
Fous TuianssUsEnaudsaudvesdifivhmanaseuwinty 31.09 wieUseanas 32 T F/131N13LAT5Y
Fulavesusinlagiaaswindu Segaz 9 asdiulaseademiensRulngeiswindy Seeaz 55

el 3 AnadNiuITTIeNaNIMEiuuiURInARY Fna wazuITENAUAATABNNINLS

. " P Value
AILUTDATE (X)
AQ RELEV Restatement
X1 DJSI 0.052* 0.97 0.139
X2 THSI 0.001*** 0.194 0.061*
X3 THESG 0.002*** 0.914 0.259
X4 FSize 0.715 0.68 0.045**
X5 FAge 0.000*** 0.606 0.477
X6 Growth 0.278 0.139 0.345
X7 Loss 0.706 0.000*** 0.918
X8 LEV 0.85 0.000*** 0.42
X9 ROA 0.67 0.000*** 0.894
X10 Big4 0.105 0.086* 0.62
Adjusted R’ 0.130 0.604 0.107
UEREINIIR
* AR dAN19ED AN %6 0.10
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yesusEmaanzdeulunarananninduteszndlng wanslunnd 1 soil

THSI = 0.001*** THESG = 0.002***

DJSI = 0.052*

FAge= 0.000***

Accruals
Quality

AN 1 HANNTALHRIUAURILINGDN HIAN WASUITENAUIANIBNTNAADAMAINIIZNITAIAN
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‘mﬂmﬂma?Jamamlﬁwmﬂgwmamwmﬁu% (Value Relevance) ¥99U3uNanNeidanly
@m@mﬂmwmmﬁmwmﬁlm (P value SAiifu 0.000 FeflentaenindedAameadafiszsi
0.01) WonanimuIUTENaTseUTaTmelng (BIG4) 84@‘Vlﬁ‘WZW]’]G‘U’Jﬂ@@%@%ﬂaﬂﬂimﬁmﬁﬂﬁlﬁu
fan1sinfula (Value Relevance) ¥asusunaansileulunananannsngurslszmealng (P value
fAwniu 0.086 %ﬁﬂmﬁaﬂﬂfjwﬁﬁlﬁwﬁ@mﬂaﬁ@ﬁﬁgﬁu 0.1) a1nA1 Adjusted R Square AU 0.604
o381 Fausdasests 10 @’ammiaa’%mﬂmmLmﬁﬂiamaaﬁaLmﬁ@’mlﬁ%amw 60.40 Wa®
Bn3peay 39.60 aﬁmﬂi@mymuﬂﬁawlﬂmaﬂmmmm FotaunansAdiueuuEswIndos
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LEV = 0.000*** ROA = 0.000***

LOSS = 0.000*** BIG4 = 0.086*

Value

Relevance

AMA 2 WANTAANINUAURILINABY §9AN LATUTTENAUIANEBNTNAGaTayanlINA
Uszlevisanisdndula

Ly aefinan1530 31297 ue9n3USUIUN TR U unaenu i a3 dsuiagn suld
ST nan e finueuaowinasn 9A8 LATUITENAUIATR INAaIanaNNINGS Wi
Uszndlng (THSI) AfiBvsnaluiirniowieaiunsususun1siugounas (Restatement) ¥o9U3HM
aansdeulunaranannsenureUssnelng (P value f@wwindu 0.061 %ﬁﬂﬁﬁﬁ@gﬂdwﬁgﬁwﬁm
VSEDATISTAU 0.10) WenaNUTeNUImIATeIUIIN (FSize) luvaiinanisinsssinuing
BVINA LN AN LINUNITUTUIUNNIINUEDURAY (Restatement) YBsUTENAANZLDBUIUARIARAN
NTINUAIUTZNA (P value RAWINAD 0.045 %ﬂﬁﬁwﬁagﬂdwﬁﬁﬁwﬁaymﬂaaaﬁizﬁu 0.05) A1NA"
Adjusted R Square WU 0.107 83unelédn sawtsdasera 10 AINNTABTUIBANUYIUTIU
?Jaﬂm’gt,mimwlmagm 10.70 WwapdnIngay 89.30 aﬁmsﬂ@mamLmﬁauwlﬂ@aghamﬁu
ForaunanImiueiudsLnden dens u,awm‘wmmawamwmamiﬂﬁmummugau
wasvesUsTnannsdeulunannanninduwisUszmalng wandlunmi 3 il

THSI = 0.061* FSize = 0.045**

Restatement

AT 3 HANNTANRRINRATURILIAREN FIAN BAZUITTHNAUNANHNBNTNAABN1TUSUILNITRY
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