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Abstract

This study aims to investigate the direct and indirect effects of physical and
financial characteristics on the performance of companies listed on the Stock Exchange of
Thailand, with sustainable development performance excellence serving as a mediating
variable. The research examines data from 109 listed companies across various industries,
excluding financial institutions and companies undergoing business rehabilitation. Data
were collected from the Bloomberg database over a three-year period (2021-2023) and
supplemented with interviews and surveys conducted with 15 executives responsible for
sustainable development operations. The analysis employed Partial Least Squares
Regression (PLSR) with a 95% confidence interval for hypothesis testing. The findings
indicate that financial characteristics exert both direct and indirect influences on firm
performance, mediated by sustainable development performance excellence and
furthermore, firm size functions as a control variable, attenuating the magnitude of the
direct effects. These results underscore the significance of financial characteristics as a
primary consideration for investors, surpassing the perceived importance of sustainable

development performance excellence in influencing corporate outcomes.

Keywords: Sustainability Development, Business Performance, Firm Characteristics
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Foyailinsuiunazlifunans orafedulndavdodaideudeyaiiuisiedanzneliinmnu
Fevmeundanig mneduforuvietnamuiiaulaazamuluuisn venaninguifunuld
namie anudaudiluussloviiagldfuresiinisuasiiinu nanie n1siiheuimsves
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