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∫∑§—¥¬àÕ

°“√«‘®—¬„π§√—Èßπ’È¡’«—μ∂ÿª√– ß§å‡æ◊ËÕ»÷°…“º≈°√–∑∫¢Õßª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ ·≈–

°“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π∑’Ë¡’μàÕ º≈°“√¥”‡π‘πß“π¥â“π°“√‡ß‘π ·≈–¡Ÿ≈§à“Õß§å°√

μ“¡√“§“μ≈“¥ ÷́Ëß‡ªìπ°“√«‘®—¬‡™‘ßª√‘¡“≥ μ—«Õ¬à“ß°“√«‘®—¬‡™‘ßª√‘¡“≥ §◊Õ ∂“∫—π°“√‡ß‘π∑’Ë

®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬åª√–‡∑»‰∑¬ ®”π«π 200 μ—«Õ¬à“ß  ∂‘μ‘∑’Ë„™â„π°“√«‘‡§√“–Àå

¢âÕ¡Ÿ≈‰¥â·°à  ∂‘μ‘‡™‘ßÕπÿ¡“π ¥â«¬°“√«‘‡§√“–Àå‡ âπ∑“ß (Path Analysis) ‚¥¬°“√„™â‚ª√·°√¡

AMOS º≈°“√«‘®—¬æ∫«à“ (1) ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§¡’Õ‘∑∏‘æ≈∑“ßμ√ßμàÕº≈°“√¥”‡π‘π¥â“π

°“√‡ß‘π ‰¥â·°à Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ Õ—μ√“°”‰√μàÕ√“¬

‰¥â√«¡ (2) °“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π¡’Õ‘∑∏‘æ≈∑“ßμ√ßμàÕº≈°“√¥”‡π‘π¥â“π°“√‡ß‘π

‰¥â·°à Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ (3) º≈°“√¥”‡π‘πß“π¥â“π°“√‡ß‘π¡’Õ‘∑∏‘æ≈∑“ßμ√ßμàÕ

¡Ÿ≈§à“Õß§å°√μ“¡√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ ‰¥â·°à Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å (4) º≈°“√

¥”‡π‘πß“π¥â“π°“√‡ß‘π¡’Õ‘∑∏‘æ≈∑“ßμ√ßμàÕÕ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡∫—≠™’μàÕÀÿâπ ‰¥â·°à

Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ Õ—μ√“°”‰√μàÕ√“¬‰¥â√«¡ «‘‡§√“–Àå‚¡‡¥≈μ“¡ ¡¡μ‘∞“π°“√«‘®—¬

æ∫«à“‚¡‡¥≈μ“¡ ¡¡μ‘∞“π¡’§«“¡ Õ¥§≈âÕß°≈¡°≈◊π°—∫¢âÕ¡Ÿ≈‡™‘ßª√–®—°…å ‚¥¬§à“ Chi-square

= 9.387, df = 4,  p = .52, Chi-Square/df = 2.346, CFI= .993, GFI = .988, RMSEA = .082

§” ”§—≠: ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ °“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π º≈°“√¥”‡π‘πß“π

¥â“π°“√‡ß‘π ¡Ÿ≈§à“Õß§å°√μ“¡√“§“μ≈“¥

Abstract

This research aimed to study the impact of influence of Technical Efficiency

and Financial Asset on Financial Performance and Market Values. This research is

quantitative research. The study sample was Financial institutions listed on the

Stock Exchange of Thailand. Quantitative research examples combined with 200

examples. The statistics used for data analysis is inferential statistics with path

analysis by using AMOS. The research found that (1) Technical efficiency had a

direct influence on financial performance, namely return on assets return on equity,

Profit-to-income ratio. (2) The utilization of financial assets had a direct influence on

financial performance, namely return on equity. (3) Financial performance had a

direct influence on the value of the organization according to the market-to-book
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price ratio, namely return on assets. (4) Financial performance had a direct influence

on the value of the organization according to the price-to-book ratio, namely return

on equity, Profit-to-income ratio. Model analysis based on research hypothesis. It

was found that the research hypothesis model was consistent with the empirical

data Chi-square = 9.387, df = 4, p = .52, Chi-Square/df = 2.346, CFI= .993, GFI =

.988, RMSEA = .082

Keywords: Technical Efficiency, Financial Asset Utilization, Financial Performance,

Market Values

∫∑π”
 ∂“∫—π°“√‡ß‘π¡’∫∑∫“∑ ”§—≠„π°“√¢—∫‡§≈◊ËÕπ‡»√…∞°‘®°“√‡ß‘π¢Õßª√–‡∑» ‚¥¬

∑”Àπâ“∑’Ë√–¥¡·≈–®—¥ √√‡ß‘π∑ÿπ·°à¿“§‡»√…∞°‘® √«¡∂÷ß°“√„Àâ¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π‡æ◊ËÕ°“√

μ—¥ ‘π„®  °“√¥Ÿ·≈„Àâ°“√¥”‡π‘πß“π¢Õß ∂“∫—π°“√‡ß‘π¡’ª√– ‘∑∏‘¿“æ ‚ª√àß„  ¡’∏√√¡“¿‘∫“≈

·≈–∫√‘À“√§«“¡‡ ’Ë¬ßÕ¬à“ß‡À¡“– ¡ (∏π“§“√·Ààßª√–‡∑»‰∑¬, 2562)  ∂“∫—π°“√‡ß‘π®÷ß

‡ªìπ ∂“∫—π∑’Ë ”§—≠Õ¬à“ß¬‘Ëß ¥—ß®–‡ÀÁπ‰¥â®“°·ºπæ—≤π“√–∫∫ ∂“∫—π°“√‡ß‘π ∏π“§“√·Ààß

ª√–‡∑»‰∑¬‰¥â°”Àπ¥«‘ —¬∑—»πå¢Õß√–∫∫ ∂“∫—π°“√‡ß‘π‰∑¬‰«â §◊Õ μâÕß°“√„Àâ√–∫∫ ∂“∫—π

°“√‡ß‘π‰∑¬¡’°“√„Àâ∫√‘°“√∑“ß°“√‡ß‘πÕ¬à“ß∑—Ë«∂÷ß∑—Èß¥â“π§ÿ≥¿“æ·≈–ª√‘¡“≥ ”À√—∫ºŸâ „™â

∫√‘°“√∑’Ë¡’»—°¬¿“æ √–∫∫ ∂“∫—π°“√‡ß‘πμâÕß¡’ª√– ‘∑∏‘¿“æ ‡ ∂’¬√¿“æ  “¡“√∂·¢àß¢—π‰¥â

(∏π“§“√·Ààßª√–‡∑»‰∑¬, 2562)

„π™à«ßÀ≈“¬ªï∑’Ëºà“π¡“ ª√–‡¥Áπ°“√«‘®—¬∑’Ë‡°’Ë¬«¢âÕß°—∫°“√«—¥ª√– ‘∑∏‘¿“æ∑“ß

‡∑§π‘§‰¥â√—∫§«“¡ π„®¡“°¢÷Èπ (Wahlen and Wieland, 2011; Lev, Li, &  Sougiannis,

2010) √–∫ÿ«à“°√≥’¢Õß∫√‘…—∑®¥∑–‡∫’¬πÕ“®‡ªìπª√–‚¬™πå„π°“√®—¥Õ—π¥—∫°“√„™â ‘π∑√—æ¬å

‡ªìπ‡°≥±å°“√ª√–‡¡‘π§«“¡ ”‡√Á®¢Õß∫√‘…—∑ Malikova and Brabec (2012)  ‘Ëß ”§—≠„π

°“√‰¥â√—∫¢âÕ¡Ÿ≈∑’Ë¡’§«“¡À¡“¬®“°°“√«‘‡§√“–ÀåÕ—μ√“ à«π§◊Õ°“√‡ª√’¬∫‡∑’¬∫ ‚¥¬∑’Ëπ—°≈ß∑ÿπ

‡≈◊Õ°∫√‘…—∑∑’Ë‡À¡“– ¡ ∑’Ë®–≈ß∑ÿπºà“π°“√«‘‡§√“–Àå∑”„Àâ “¡“√∂‡ª√’¬∫‡∑’¬∫°—∫∫√‘…—∑∑’Ë¡’

¢π“¥„°≈â‡§’¬ß°—π„πÕÿμ “À°√√¡Àπ÷Ëß Ê ß“π«‘®—¬À≈“¬º≈ß“π ‡™àπ Jaiyeoba, Adewale and

Ibrahim (2018); Ahmed and Mohamad (2017); Bachiller and Garcia-Lacalle (2018);

Duncan and Elliott (2004); Garcia-Cebrian, Zambom-Ferraresi, & Lera-Lopez (2018);

Amoah, Ohene-Asare, Bokpin, and Aboagye (2018); Kirkulak and Erdem (2013);

Ngo and Le (2018) ‰¥â¡’°“√ª√–¬ÿ°μå„™â«‘∏’°“√»÷°…“∑’ËÀ≈“°À≈“¬„π°“√«—¥ª√– ‘∑∏‘¿“æ

¢ÕßÕß§å°√ ·μà«‘∏’°“√Àπ÷Ëß∑’Ë‰¥â√—∫§«“¡π‘¬¡¡“° §◊Õ «‘∏’°“√«—¥ª√– ‘∑∏‘¿“æ ∑’Ë‡√’¬°«à“ Data
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Envelopment Analysis À√◊Õ DEA ÷́Ëß∂Ÿ°æ—≤π“¢÷Èπ‚¥¬ Charnes, Cooper and Rhodes

(1978) ‡æ◊ËÕª√–‡¡‘πª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§¢ÕßÕß§å°√ °“√®—¥°“√ ‘π∑√—æ¬å¿“¬„πÕß§å°√„Àâ

¡’ª√– ‘∑∏‘¿“æ‡æ◊ËÕ„Àâ ‰¥â°”‰√ ÿ∑∏‘ Ÿß∑’Ë ÿ¥ ®÷ß‡ªìπ ‘Ëß®”‡ªìπ ”À√—∫π—°≈ß∑ÿπμ—¥ ‘πæ‘®“√≥“

ª√–°Õ∫°“√≈ß∑ÿπ

°“√«—¥§«“¡ “¡“√∂„π°“√„™â ‘π∑√—æ¬å‡ªìπ ‘Ëß ”§—≠Õ¬à“ß¬‘Ëß‡π◊ËÕß®“°™à«¬„Àâ°‘®°“√

∫√√≈ÿ«—μ∂ÿª√– ß§åÀ√◊Õ‡ªÑ“À¡“¬ „™â ‘π∑√—æ¬åÕ¬à“ß§ÿâ¡§à“ ¬‘Ëß∂◊Õ«à“‡°‘¥ª√– ‘∑∏‘¿“æ‰¥â¡“°‡∑à“π—Èπ

°“√«—¥ª√– ‘∑∏‘¿“æ°“√„™â ‘π∑√—æ¬å¢Õß∏ÿ√°‘®®÷ß‡ªìπ ‘Ëß®”‡ªìπÕ¬à“ß¬‘Ëß Gopal (2012) ‰¥â√–∫ÿ

«à“°“√ª√—∫ª√ÿß°“√„™â ‘π∑√—æ¬å¢Õß°‘®°“√ ®–™à«¬‡æ‘Ë¡ª√– ‘∑∏‘¿“æ∑“ß°“√‡ß‘π¢Õß°‘®°“√ °“√

®—¥°“√ ‘π∑√—æ¬å∑’Ë¡’ª√– ‘∑∏‘¿“æ™à«¬‡æ‘Ë¡¬Õ¥¢“¬ ÷́Ëß„π¢≥–‡¥’¬«°—π°Á™à«¬‡æ‘Ë¡º≈°”‰√ ¥—ßπ—Èπ

®÷ß®”‡ªìπª√–‡¡‘π°“√„™âª√–‚¬™πå ‘π∑√—æ¬åÕ¬à“ß‡™àπÕ—μ√“ à«π‡æ◊ËÕª√–‡¡‘πª√– ‘∑∏‘¿“æ¢Õß

°“√®—¥°“√ ‘π∑√—æ¬å¢Õß°‘®°“√ μ≈Õ¥®πª√–‡¡‘π§«“¡ “¡“√∂¢Õß°‘®°“√„π°“√®—¥°“√

 ‘π∑√—æ¬å∑’Ë°àÕ„Àâ‡°‘¥¬Õ¥¢“¬∑’Ë‡æ‘Ë¡¢÷Èπ (Gopal, 2012) °“√„™â ‘π∑√—æ¬å¢Õß°‘®°“√ –∑âÕπ„Àâ

‡ÀÁπ∂÷ßª√– ‘∑∏‘¿“æ·≈–ª√– ‘∑∏‘º≈¢Õß°‘®°“√„π°“√®—¥°“√ ‘π∑√—æ¬å·≈–≈¥§à“„™â®à“¬ ÷́Ëßπ”

‰ª Ÿàº≈°”‰√∑’Ë Ÿß¢÷Èπ ·≈–‡ªìπ ‘Ëß ”§—≠„π°“√‡æ‘Ë¡§«“¡¡—Ëß§—Ëß¢ÕßºŸâ∂◊ÕÀÿâπ (Kamaludin and

Indriani, 2012)

º≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π ‡ªìπº≈¡“®“°§«“¡æ¬“¬“¡Õ¬à“ßμàÕ‡π◊ËÕß¢Õß∫√‘…—∑

‡æ◊ËÕ∫√√≈ÿ‡ªÑ“À¡“¬∑’Ë·πàπÕπ ·≈–‡ªìπμ—«™’È«—¥¢Õßº≈°“√¥”‡π‘πß“π¢ÕßÕß§å°√ ´÷Ëß –∑âÕπ

∂÷ß§«“¡ “¡“√∂¢ÕßÕß§å°√ °“√«—¥º≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π¢Õß°‘®°“√  “¡“√∂¥Ÿ‰¥â®“°

Õ—μ√“ à«π∑“ß°“√‡ß‘π¢Õß°‘®°“√ (Keown, Scott, John, Martin, and Petty, 1999) º≈°“√

¥”‡π‘πß“π∑“ß°“√‡ß‘π –∑âÕπ„Àâ‡ÀÁπ§«“¡ “¡“√∂¢Õß∫√‘…—∑„π°“√„™â·≈–®—¥°“√∑√—æ¬“°√

∑’Ë¡’ª√– ‘∑∏‘¿“æ ·≈–¡’ª√– ‘∑∏‘¿“æ Ÿß ÿ¥‡æ◊ËÕ∫√√≈ÿ‡ªÑ“À¡“¬∑’Ë·πàπÕπ °“√«—¥º≈°“√¥”‡π‘π

ß“π‚¥¬μ—«™’È«—¥¢Õßº≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π√«¡∂÷ßº≈μÕ∫·∑π®“° ‘π∑√—æ¬å

º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ ·≈–Õ—μ√“°”‰√ ÿ∑∏‘ º≈μÕ∫·∑π¢Õß ‘π∑√—æ¬å –∑âÕπ∂÷ß§«“¡

 “¡“√∂¢Õß°‘®°“√‡æ◊ËÕ„Àâ ‰¥â°”‰√ ÿ∑∏‘∑’Ë Ÿß¢÷Èπ (Barakat, 2014)

®“°§«“¡ ”§—≠¢â“ßμâπ ºŸâ«‘®—¬®÷ß π„®»÷°…“∂÷ß º≈°√–∑∫¢Õßª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§

°“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π ∑’Ë¡’μàÕº≈°“√¥”‡π‘πß“π¥â“π°“√‡ß‘π ·≈–¡Ÿ≈§à“Õß§å°√

μ“¡√“§“μ≈“¥¢Õß∫√‘…—∑®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ °≈ÿà¡ ∂“∫—π°“√‡ß‘π

«—μ∂ÿª√– ß§å„π°“√«‘®—¬
‡æ◊ËÕ»÷°…“º≈°√–∑∫¢Õßª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ °“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√

‡ß‘π∑’Ë¡’μàÕ º≈°“√¥”‡π‘πß“π¥â“π°“√‡ß‘π ·≈–¡Ÿ≈§à“Õß§å°√μ“¡√“§“μ≈“¥
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·π«§‘¥ ∑ƒ…Æ’ ·≈–ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß
ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§

ª√– ‘∑∏‘¿“æ À¡“¬∂÷ß º≈°“√¥”‡π‘πß“π∑’Ëæ‘®“√≥“‡™‘ß‡»√…∞»“ μ√å ‰¥â·°à §«“¡

ª√–À¬—¥ §«“¡∑—π‡«≈“ ·≈– §«“¡¡’§ÿ≥¿“æ ·π«§‘¥‡√◊ËÕßª√– ‘∑∏‘¿“æ ∂◊Õ‰¥â«à“‡ªìπ§«“¡

 —¡æ—π∏å√–À«à“ß çÕ‘πæÿμé ·≈– ç‡Õ“μåæÿμé (Kwan and Eisenbeis, 1997) ®“°°“√∑∫∑«π

«√√≥°√√¡æ∫«à“¡’ß“π«‘®—¬Õ¬à“ß·æ√àÀ≈“¬∑’Ë«—¥°“√¥”‡π‘πß“π¥â“πª√– ‘∑∏‘¿“æ‚¥¬°“√«—¥

ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ ¥—ßπ’È Jaiyeoba et al (2018) »÷°…“‡ª√’¬∫‡∑’¬∫°“√«—¥

ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§æ∫«à“°“√«—¥ª√– ‘∑∏‘¿“æ‚¥¬√«¡ ∑—Èß∑’Ë»÷°…“®“°ª√–‡∑»∫—ß§≈“‡∑»

·≈–Õ‘π‚¥π’‡´’¬π—Èπ √–∫ÿ«à“„Àâº≈μÕ∫·∑π§ß∑’ËÕ¬à“ßμàÕ‡π◊ËÕß ‚¥¬∑’Ëº≈μÕ∫·∑π®–·ª√º—πμ“¡

 —¥ à«π ·≈–¢π“¥ πÕ°®“°π’Èº≈°“√∑¥ Õ∫· ¥ß„Àâ‡ÀÁπ«à“∫—ß§≈“‡∑»¡’ª√– ‘∑∏‘¿“æÕ¬à“ß¡’

π—¬ ”§—≠ „π¥â“πª√– ‘∑∏‘¿“æ ·≈–¢π“¥¢Õß∫√‘…—∑ ‡¡◊ËÕ‡∑’¬∫°—∫Õ‘π‚¥π’‡´’¬ ·μà¡’§«“¡·μ°

μà“ßÕ¬à“ß‰¡à¡’π—¬ ”§—≠√–À«à“ßª√– ‘∑∏‘¿“æ°—∫‡∑§‚π‚≈¬’ Ahmed & Mohamad (2017) æ∫

«à“ à«π„À≠àπ—°≈ß∑ÿπÕ —ßÀ“√‘¡∑√—æ¬å¡’ª√– ∫°“√≥å„π°“√ª√—∫ª√ÿßª√– ‘∑∏‘¿“æ ·≈–¡’°“√

º≈‘μ‡æ‘Ë¡¢÷Èπ‡≈Á°πâÕ¬„π™à«ß√–¬–‡«≈“∑’Ë∑”°“√°“√»÷°…“ ·≈–æ∫¢âÕ∫àß™’È«à“¡’§«“¡‡ªìπ‰ª‰¥â∑’Ë

®–¡’°“√ª√—∫ª√ÿßª√– ‘∑∏‘¿“æ„π∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å‚¥¬°“√ª√—∫ª√ÿßª√– ‘∑∏‘¿“æ∑“ß

‡∑§‚π‚≈¬’ (Technological Efficiency) ‡π◊ËÕß®“°°“√≈¥≈ß∑”„Àâº≈º≈‘μ‰¡à‡μ‘∫‚μ„π∏ÿ√°‘®

Õ —ßÀ“√‘¡∑√—æ¬å„π ‘ß§‚ª√å Bachiller and Garcia-Lacalle (2018) æ∫«à“ª√– ‘∑∏‘¿“æ

(Efficiency)  àßº≈‚¥¬μ√ßμàÕº≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π πÕ°®“°π’È Duncan and Elliott

(2004) æ∫«à“«à“º≈°“√¥”‡π‘πß“π¥â“π°“√‡ß‘π∑—ÈßÀ¡¥ ‰¡à«à“®–‡ªìπ°”‰√®“°¥Õ°‡∫’È¬ (Interest

margin) º≈μÕ∫·∑π®“° ‘π∑√—æ¬å (Return on assets) Õ—μ√“ à«π§«“¡‡æ’¬ßæÕ¢Õß

‡ß‘π°Õß∑ÿπ (Capital adequacy ratio) Õ—μ√“ à«π§à“„™â®à“¬ / √“¬‰¥â (Expense/income

ratio) ¡’§«“¡ —¡æ—π∏å‡™‘ß∫«°°—∫ª√– ‘∑∏‘¿“æ°“√∫√‘°“√≈Ÿ°§â“ „π∑“ßμ√ß°—π¢â“¡°“√¢“¥

§«“¡ —¡æ—π∏å‡™‘ß∫«°Õ¬à“ßμàÕ‡π◊ËÕß√–À«à“ßª√– ‘∑∏‘¿“æ·≈–º≈°“√¥”‡π‘πß“π¥â“π°“√‡ß‘π

· ¥ß„Àâ‡ÀÁπ«à“ ∂“∫—π°“√‡ß‘πÕ“®‡¢â“„®º‘¥«à“°“√ª√—∫ª√ÿßº≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π„Àâ¥’

¢÷Èπ¥â«¬°“√≈¥μâπ∑ÿπ„ÀâμË”≈ß º≈≈—æ∏å∑’Ë‰¥â®“°°“√‡ª√’¬∫‡∑’¬∫√–À«à“ßª√– ‘∑∏‘¿“æ°—∫º≈°“√

¥”‡π‘πß“π¡’§«“¡·μ°μà“ß°—πÕ¬à“ß¡’π—¬ ”§—≠ ”À√—∫ ∂“∫—π°“√‡ß‘π∑—Èß “¡°≈ÿà¡

 ”À√—∫ Garcia-Cebrian et al (2018) ‰¥â∑¥ Õ∫ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§„π ‚¡ √

øÿμ∫Õ≈æ∫«à“¡’ª√– ‘∑∏‘¿“æμË”„π‡°â“ƒ¥Ÿ°“≈ ∑—Èßπ’È¡’§«“¡ —¡æ—π∏å∑’Ë Ÿß√–À«à“ßº≈°“√·¢àß¢—π

°’Ã“·≈–ª√– ‘∑∏‘¿“æ¢ÕßºŸâºà“π‡¢â“√Õ∫√Õß™π–‡≈‘»  √ÿª‰¥â«à“°“√ª√—∫ª√ÿßª√– ‘∑∏‘¿“æ¢Õß

 ‚¡ √ “¡“√∂ª√—∫ª√ÿßº≈°’Ã“ ‚¥¬°“√‡πâπ∑’¡¡“μ√∞“π (Benchmark teams) ·≈–°≈¬ÿ∑∏å

°“√°’Ã“∑“ß‡≈◊Õ° (Alternative sports tactics) ‡æ◊ËÕ™à«¬„Àâ ‚¡ √¡’ª√– ‘∑∏‘¿“æ¡“°¢÷Èπ

·≈–∫√√≈ÿº≈¥â“π°’Ã“∑’Ë¥’¢÷Èπ  à«π∑“ß¥â“π Amoah et al. (2018) æ∫«à“‡§√¥‘μ¬Ÿ‡π’Ë¬π

∑’Ë¡’ª√– ‘∑∏‘¿“æ‡√’¬ß≈”¥—∫®“°¡“°‰ªπâÕ¬¥—ßμàÕ‰ªπ’È GRA 97.1 ‡ªÕ√å‡´Áπμå Asawinso
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95.4 ‡ªÕ√å‡´Áπμå Minechso 93 ‡ªÕ√å‡´Áπμå TOR 92.5 ‡ªÕ√å‡´Áπμå ·≈– KAMCCU

90.4 ‡ªÕ√å‡´Áπμå  à«πª√– ‘∑∏‘¿“æμâπ∑ÿπ (Cost efficiency: CE) ¢Õß À¿“æ‡§√¥‘μ¡’§à“‡©≈’Ë¬

38.9 ‡ªÕ√å‡´Áπμå ‡∑’¬∫°—∫ 54.4 ‡ªÕ√å‡´Áπμå  ”À√—∫ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ (Technical

efficiency: TE) ‡¡◊ËÕ°”Àπ¥‡ªÑ“À¡“¬ª√– ‘∑∏‘¿“æμâπ∑ÿπ ºŸâ®—¥°“√‡§√¥‘μ¬Ÿ‡π’Ë¬π®–μâÕß„Àâ

§«“¡ ”§—≠°—∫ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§‡ªìπ ”§—≠  à«π Kirkulak and Erdem (2014)

º≈°“√»÷°…“æ∫«à“ ª√– ‘∑∏‘¿“æ¡Ÿ≈§à“μ≈“¥¢Õß∫√‘…—∑∑’Ë ‰¡à „™à ∂“∫—π°“√‡ß‘π¢Õßμÿ√°’

™à«ß°àÕπ·≈–À≈—ß«‘°ƒμ°“√‡ß‘πªï §.». 2001 ®“°°“√«—¥∑—ÈßÀ¡¥ ’Ë¢—ÈπμÕπ°“√º≈‘μ °“√∑”°”‰√

§«“¡ “¡“√∂∑“ß°“√μ≈“¥ ·≈–‚¥¬√«¡ ∂‘μ‘‡™‘ßæ√√≥π“· ¥ß„Àâ‡ÀÁπ«à“„π¢≥–∑’Ë¡Ÿ≈§à“

°“√º≈‘μ·≈–§«“¡ “¡“√∂„π°“√∑”°”‰√¢Õß∫√‘…—∑‡æ‘Ë¡¢÷Èπ‡≈Á°πâÕ¬ ·μà«à“§«“¡ “¡“√∂

∑“ß°“√μ≈“¥§◊Õ¡Ÿ≈§à“μ≈“¥≈¥≈ß„π™à«ßªï §.». 2001 §à“§–·ππª√– ‘∑∏‘¿“æ DEA  ”À√—∫

°“√∑”°”‰√≈¥≈ßÕ¬à“ßμàÕ‡π◊ËÕß®“°ªï §.». 2000 ∂÷ßªï §.». 2002  ”À√—∫ Ngo and Le

(2018) æ∫«à“√–∫∫°“√∏π“§“√∑—Ë«‚≈°¬—ß§ß‰¡à¡’ª√– ‘∑∏‘¿“æ´÷ËßÕ“®®–μâÕß„™â‡«≈“„π°“√°Ÿâ

§◊πÀ≈—ß®“°«‘°ƒμ°“√‡ß‘π ”À√—∫√–∫∫∏π“§“√∑—Ë«‚≈°™à«ß §.». 2007 À√◊Õ §.». 2008 ∑’Ë„π

∑“ßμ√ß°—π¢â“¡ª√– ‘∑∏‘¿“æ¢Õß∏π“§“√Õ“®¡’Õ‘∑∏‘æ≈„π‡™‘ß∫«°μàÕ°“√æ—≤π“¢Õßμ≈“¥∑ÿπ

πÕ°®“°π’È Gandhi and Sharma (2018) · ¥ß„Àâ‡ÀÁπ«à“‚√ßæ¬“∫“≈„π‡§√◊Õ∑’Ë¡’

‡§√◊Õ¢à“¬‡©æ“–·≈–μ—ÈßÕ¬ŸàÀ≈“¬‡¡◊Õß¡’ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§∑’Ë Ÿß¢÷Èπ Shawtari, Ariff and

Razak (2015) æ∫«à“ Õÿμ “À°√√¡°“√∏π“§“√‡¬‡¡π‚¥¬∑—Ë«‰ªª√– ‘∑∏‘¿“æ¡’·π«‚πâ¡≈¥≈ß

‚¥¬¡’§«“¡‰¡à·πàπÕπ‡æ‘Ë¡¢÷Èπ„π™à«ßμàÕ¡“ °“√»÷°…“· ¥ß„Àâ‡ÀÁπ«à“∏π“§“√∑—Ë«‰ª à«π„À≠à

§àÕπ¢â“ß¡’‡ ∂’¬√¿“æ·¡â«à“°“√«—¥º≈®–‰¡à¡’ª√– ‘∑∏‘¿“æ „π¢≥–∑’Ë∏π“§“√Õ‘ ≈“¡¡’

ª√– ‘∑∏‘¿“æ¡“°¢÷Èπ‡¡◊ËÕ‡«≈“‡≈¬ºà“π‰ª  ‘π‡™◊ËÕÀ√◊Õ°“√®—¥À“‡ß‘π∑ÿπ ·≈–§«“¡ “¡“√∂„π

°“√∑”°”‰√‡ªìπªí®®—¬À≈—°∑’Ë¡’º≈μàÕª√– ‘∑∏‘¿“æ¢Õß∑—Èß∏π“§“√Õ‘ ≈“¡·≈–∏π“§“√∑—Ë«‰ª

Õ¬à“ß‰√°Áμ“¡ªí®®—¬Õ◊Ëπ Ê ‰¥â àßº≈°√–∑∫μàÕ∏π“§“√Õ‘ ≈“¡·≈–∏π“§“√∑—Ë«‰ª ´÷ËßÕ“® –∑âÕπ

∂÷ß‡Õ°≈—°…≥å¢Õß°“√¥”‡π‘πß“π·≈–‚§√ß √â“ß¢Õß·μà≈–∏π“§“√ Mareth, Thome, Scavarda,

and Oliveira (2017) æ∫«à“ ®“°ªí®®—¬∑—Èß 10 ¥â“π ‰¥â·°à ¿Ÿ¡‘»“ μ√å·≈–∑√—æ¬“°√¡πÿ…¬å

π‚¬∫“¬ “∏“√≥–·≈–°“√μ≈“¥ ¢π“¥ø“√å¡ °“√≈ß∑ÿπ„π°“√¥Ÿ·≈ —μ«å °“√„ÀâÕ“À“√

‡∑§π‘§°“√«—¥ °“√®—¥°“√ ·≈–«‘∏’°“√/¢—ÈπμÕπ°“√√’¥π¡∑“ß‡∑§π‘§ ªí®®—¬À≈—°¢Õß

ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ §◊Õ ¿Ÿ¡‘»“ μ√å·≈–∑√—æ¬“°√¡πÿ…¬å ¢π“¥ø“√å¡ °“√≈ß∑ÿπ„π°“√

¥Ÿ·≈ —μ«å °“√„ÀâÕ“À“√·≈–°“√√’¥π¡ ß“π«‘®—¬Õ◊Ëπ Ê  ”À√—∫ß“π«‘®—¬„πª√–‡∑»‰∑¬

Pichamon and Akaranant (2017) æ∫«à“  “¬°“√∫‘π∑’Ë¡’ª√– ‘∑∏‘¿“æ°“√¥”‡π‘πß“π∑ÿ°ªï

μ—Èß·μàªï æ.». 2553-2557 §◊Õ  “¬°“√∫‘π Copa Airlines

d 18 p.110- 12/21/20, 1:38 PM204



205«“√ “√ ÿ∑∏‘ª√‘∑—»πå ªï∑’Ë 34 ©∫—∫∑’Ë 112 μÿ≈“§¡ - ∏—π«“§¡ 2563

°“√„™âª√–‚¬™πå®“°∑√—æ¬å ‘π
°“√„™âª√–‚¬™πå®“°∑√—æ¬å ‘π¢Õß∫√‘…—∑ ¡’Õ‘∑∏‘æ≈μàÕ¡Ÿ≈§à“μ≈“¥¢Õß∫√‘…—∑

(Modigliani and Miller, 1958) °“√„™â ‘π∑√—æ¬å¢Õß∫√‘…—∑Õ¬à“ß¡’§ÿ≥¿“æ √â“ßº≈°”‰√∑’Ë Ÿß¢÷Èπ

°“√„™â ‘π∑√—æ¬å¢Õß∫√‘…—∑„Àâ‡°‘¥ª√– ‘∑∏‘¿“æ·≈–ª√– ‘∑∏‘º≈¡“°¢÷Èπ‡ªìπ°“√√—∫º≈°”‰√∑’Ë

 Ÿß¢÷Èππ”‰ª Ÿàº≈ª√–°Õ∫°“√∑“ß°“√‡ß‘π∑’Ë¥’¢÷Èπ ®“°°“√»÷°…“ß“π«‘®—¬°“√„™âª√–‚¬™πå

 ‘π∑√—æ¬å∑’Ë¡’Õ‘∑∏‘æ≈μàÕº≈°“√¥”‡π‘πß“π¢ÕßÕß§å°“√ ¡’ß“π«‘®—¬‡°’Ë¬«°—∫°“√„™âª√–‚¬™πå

 ‘π∑√—æ¬å „π¥â“πμà“ß Ê ·≈–„πÀ≈“¬ª√–‡¿∑∏ÿ√°‘® ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß ‰¥â·°à Rahayu

(2019) æ∫«à“ °“√„™âª√–‚¬™πå ‘π∑√—æ¬å¡’Õ‘∑∏‘æ≈„π‡™‘ß∫«°·≈–¡’π—¬ ”§—≠μàÕº≈°“√¥”‡π‘π

ß“π∑“ß°“√‡ß‘π °“√‡μ‘∫‚μ¢ÕßÕß§å°√¡’Õ‘∑∏‘æ≈μàÕº≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π ·≈–°“√

‡μ‘∫‚μ¢ÕßÕß§å°√¡’Õ‘∑∏‘æ≈μàÕ¡Ÿ≈§à“μ≈“¥¢ÕßÕß§å°√‚¥¬ àßºà“πº≈°√–∑∫¢Õßº≈°“√¥”‡π‘π

ß“π∑“ß°“√‡ß‘π πÕ°®“°π’Èº≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π¬—ß¡’Õ‘∑∏‘æ≈„π‡™‘ß∫«°·≈–¡’π—¬

 ”§—≠μàÕ¡Ÿ≈§à“μ≈“¥¢ÕßÕß§å°√ Borhan, Mohamed, and Azmi (2014) æ∫«à“ Õ—μ√“ à«π

 ¿“æ§≈àÕß (Current Ratio: CR) Õ—μ√“ à«π ¿“æ§≈àÕßÀ¡ÿπ‡√Á« (Quick Ratio: QR)

Õ—μ√“ à«πÀπ’È ‘π (Debt Ratio: DR) Õ—μ√“ à«πÀπ’È ‘πμàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ ·≈–Õ—μ√“°”‰√ ÿ∑∏‘

(Net Profit Margin: NPM)  ¡’§«“¡ —¡æ—π∏å‡™‘ß∫«°°—∫º≈ª√–°Õ∫°“√∑“ß¥â“π°“√‡ß‘π¢Õß

°‘®°“√ „π¢≥–∑’Ë Õ—μ√“ à«πÀπ’È ‘πμàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ (Debt Equity Ratio: DTER) ·≈–

Õ—μ√“°”‰√®“°°“√¥”‡π‘πß“π (Operating Profit Margin: OPM) ¡’§«“¡ —¡æ—π∏å‡™‘ß≈∫

°—∫º≈ª√–°Õ∫°“√∑“ß¥â“π°“√‡ß‘π¢Õß°‘®°“√ √–À«à“ßÕ—μ√“ à«π∑—Èß 6 Õ—μ√“ à«π æ∫«à“

Õ—μ√“ à«π ¿“æ§≈àÕß (Current Ratio: CR) Õ—μ√“ à«πÀπ’È ‘π (Debt Ratio: DR) ·≈–

Õ—μ√“°”‰√ ÿ∑∏‘ (Net Profit Margin: NPM) · ¥ßº≈°√–∑∫∑’Ë ”§—≠∑’Ë ÿ¥μàÕº≈ª√–°Õ∫°“√

∑“ß¥â“π°“√‡ß‘π¢Õß°‘®°“√ πÕ°®“°π’È Houmes, Jun, Capriotti, and Wang (2018)

æ∫«à“ ª√– ‘∑∏‘¿“æ°“√„™â ‘π∑√—æ¬å· ¥ß∂÷ß§«“¡ —¡æ—π∏å∑—Èß‡™‘ß≈∫·≈–∫«°√–À«à“ß

º≈μÕ∫·∑π®“°Àÿâπ·≈–°“√À¡ÿπ‡«’¬π ‘π∑√—æ¬å Õ¬à“ß‰√°Áμ“¡º≈μÕ∫·∑π∑’Ëμ‘¥≈∫®–≈¥≈ß

‡¡◊ËÕ°“√‡æ‘Ë¡¢÷Èπ¢ÕßÕ—μ√“°”‰√¢—Èπμâπ·≈–°“√À¡ÿπ‡«’¬π ‘π∑√—æ¬å‡°‘¥¢÷Èπ„πªï‡¥’¬«°—π °“√§âπ

æ∫¬—ß· ¥ß„Àâ‡ÀÁπ«à“°“√‡æ‘Ë¡¢÷Èπ¢Õß¬Õ¥¢“¬∑’Ë‡°‘¥¢÷Èπæ√âÕ¡°—π„π‡«≈“‡¥’¬«°—π·≈–°“√

À¡ÿπ‡«’¬π¢Õß ‘π∑√—æ¬åπ—Èπ¡’¡Ÿ≈§à“‡æ‘Ë¡¢÷Èπ´÷Ëß àßº≈°√–∑∫μàÕº≈ª√–°Õ∫°“√∑“ß°“√‡ß‘π∑’Ë‡æ‘Ë¡

¢÷Èπ§«∫§Ÿà‰ª°—∫ª√– ‘∑∏‘¿“æ°“√„™â ‘π∑√—æ¬å ‡™àπ‡¥’¬«°—∫ Ali and Sami (2018) æ∫«à“º≈

°“√«‘®—¬· ¥ß„Àâ‡ÀÁπ∂÷ß§«“¡ —¡æ—π∏å‡™‘ß∫«°√–À«à“ß¬Õ¥¢“¬√«¡ ‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π (WC)

Õ—μ√“ à«πÀ¡ÿπ‡«’¬π ‘π∑√—æ¬å (Assets Turnover Ratio) Õ—μ√“ à«πÀπ’È ‘πμàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ

(Debt Equity Ratio) Õ—μ√“°“√„™âª√–‚¬™πå (Leverage Ratio) ¡’Õ‘∑∏‘æ≈μàÕ§«“¡ “¡“√∂

„π°“√∑”°”‰√ ·μàÕ—μ√“ à«π ¿“æ§≈àÕß (Liquidity) ‰¡à¡’§«“¡ —¡æ—π∏åÕ¬à“ß¡’π—¬ ”§—≠°—∫

°“√∑”°”‰√ (Profitability)
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 à«π„πß“π«‘®—¬„πª√–‡∑»‰∑¬ «√—≠≠“ ≥ √“™ ’¡“ ·≈–§≥–(2561) æ∫«à“

Õ—μ√“ à«π∑ÿπÀ¡ÿπ‡«’¬π (Current Ratio) ¡’§«“¡ —¡æ—π∏å°—∫√“§“À≈—°∑√—æ¬å¢Õß∫√‘…—∑ ∑’Ë

®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬  à«πÕ—μ√“°“√À¡ÿπ‡«’¬π¢Õß ‘π∑√—æ¬å√«¡

(Total Asset Turnover) æ∫«à“ ¡’§«“¡ —¡æ—π∏å°—∫√“§“À≈—°∑√—æ¬å ¢Õß∫√‘…—∑∑’Ë®¥∑–‡∫’¬π

„πμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬°≈ÿà¡Õÿμ “À°√√¡ ‘π§â“Õÿª‚¿§∫√‘‚¿§  ”À√—∫μ—«·ª√

μ“¡π—Èπ§◊Õ √“§“À≈—°∑√—æ¬å„πÕÿμ “À°√√¡ ‘π§â“Õÿª‚¿§∫√‘‚¿§ ¥—ßπ—Èπ®–æ∫«à“Õ—μ√“°“√À¡ÿπ

¢Õß ‘π∑√—æ¬å√«¡ (Total Asset Turnover) ·≈–Õ—μ√“ à«πÀπ’È ‘πμàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ (Debt

to Equity) ¡’§«“¡ —¡æ—π∏å°—∫√“§“À≈—°∑√—æ¬å ·μà ”À√—∫Õ—μ√“ à«πÀ¡ÿπ‡«’¬π (Current

Ratio) °—∫Õ—μ√“º≈μÕ∫·∑πμàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ (Return on Equity) π—Èπ‰¡à¡’§«“¡ —¡æ—π∏å

°—∫√“§“À≈—°∑√—æ¬å  ”À√—∫ «ÿ≤‘æß»“∏√ (2553) æ∫«à“ ªí®®—¬∑’Ë àßº≈μàÕ√“§“À≈—°∑√—æ¬å„π

μ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬¡“°∑’Ë ÿ¥„π∑ÿ°°≈ÿà¡Õÿμ “À°√√¡ ‰¥â·°à §«“¡ “¡“√∂„π°“√

∑”°”‰√ (Profitability Ratios) ®“°Õ—μ√“ à«π°”‰√¢—ÈπμâπμàÕ¬Õ¥¢“¬ (Gross Profit Margin)

Õ—μ√“ à«πº≈μÕ∫·∑π®“°°”‰√ ÿ∑∏‘ (Net Profit Margin) Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å

(Return on Assets : ROA) Õ—μ√“º≈μÕ∫·∑πμàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ (Return on Equity :

ROE) °”‰√ ÿ∑∏‘μàÕÀÿâπ (Earnings Per Share : EPS) Õ—μ√“ à«π√“§“ ◊́ÈÕ¢“¬μàÕ¡Ÿ≈§à“μ“¡

∫—≠™’ (Price to Book Ratio : P/BV) Õ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√ (Price Earnings

Ratio : P/E) ÷́ËßÕ—μ√“ à«π∑“ß°“√‡ß‘π∑’Ë ”§—≠„πªí®®—¬π’È§◊Õ √“§“μ“¡∫—≠™’μàÕÀÿâπ·≈–°”‰√

 ÿ∑∏‘μàÕÀÿâπ  à«πªí®®—¬∑’Ë ‰¡à àßº≈μàÕ√“§“À≈—°∑√—æ¬åÕ¬à“ß¡’π—¬ ”§—≠„πμ≈“¥À≈—°∑√—æ¬å

·Ààßª√–‡∑»‰∑¬∑ÿ°°≈ÿà¡Õÿμ “À°√√¡ ‰¥â·°à Õ—μ√“ à«π§«“¡ “¡“√∂„π°“√®à“¬™”√–¥Õ°‡∫’È¬

(Inversed Time-interest Earning Ration)

º≈°“√¥”‡π‘πß“π¥â“π°“√‡ß‘π·≈–¡Ÿ≈§à“Õß§å°√μ“¡√“§“μ≈“¥
®“°°“√∑∫∑«π«√√≥°√√¡æ∫«à“ ¡’ß“π«‘®—¬Õ¬à“ß·æ√àÀ≈“¬¥â“πº≈°“√¥”‡π‘πß“π

¢Õß∫√‘…—∑·≈–¡Ÿ≈§à“¢Õß∫√‘…—∑ „π¥â“πμà“ß Ê ·≈–„πÀ≈“¬ª√–‡¿∑∏ÿ√°‘® ´÷ËßºŸâ«‘®—¬¢Õπ”‡ πÕ

¥—ßπ’È Purbawangsa, Solimun, Fernandes, and Mangesti (2019) æ∫«à“ §«“¡ “¡“√∂

„π°“√∑”°”‰√ (Profitability) ¡’º≈μàÕ¡Ÿ≈§à“¢Õß∫√‘…—∑ (Corporate value) ÷́ËßÕ—μ√“º≈

μÕ∫·∑π®“° ‘π∑√—æ¬å (Return On Assets : ROA) ·≈–Õ—μ√“º≈μÕ∫·∑πºŸâ∂◊ÕÀÿâπ (Return

On Equity: ROE) ‡ªìπÕ—μ√“ à«π∑“ß°“√‡ß‘π∑’Ë„™â ”À√—∫«—¥√–¥—∫§«“¡ “¡“√∂„π°“√

∑”°”‰√¢Õß∫√‘…—∑ ¬‘Ëß§à“ Ÿß‡∑à“‰√°Á®–∑”„Àâ∫√‘…—∑¡’º≈ª√–°Õ∫°“√∑’Ë¥’¢÷Èπ‡π◊ËÕß®“°Õ—μ√“ à«π∑’Ë

‡æ‘Ë¡¢÷ÈπÀ¡“¬∂÷ß °“√∫√‘À“√®—¥°“√∑’Ë¥’„π°“√®—¥°“√·À≈àß‡ß‘π∑ÿπ„π°“√¥”‡π‘πß“πÕ¬à“ß¡’

ª√– ‘∑∏‘¿“æ‡æ◊ËÕ √â“ß√“¬‰¥â ÿ∑∏‘ §à“Õ—μ√“º≈μÕ∫·∑πºŸâ∂◊ÕÀÿâπ (Return On Equity: ROE)

∑’Ë¥’¢÷Èπ®– –∑âÕπ∂÷ßº≈ª√–°Õ∫°“√∑“ß°“√‡ß‘π∑’Ë¥’¢Õß∫√‘…—∑μàÕºŸâ¡’ à«π‰¥â‡ ’¬  ”À√—∫ß“π«‘®—¬

¢Õß Asiri and Hameed (2014) æ∫«à“ º≈μÕ∫·∑π®“° ‘π∑√—æ¬å (ROA) ÷́Ëß‡ªìπμ—««—¥

d 18 p.110- 12/21/20, 1:38 PM206



207«“√ “√ ÿ∑∏‘ª√‘∑—»πå ªï∑’Ë 34 ©∫—∫∑’Ë 112 μÿ≈“§¡ - ∏—π«“§¡ 2563

§«“¡ “¡“√∂„π°“√∑”°”‰√π—Èπ‡ªìπμ—«·∑π„Àâ°—∫π—°≈ß∑ÿπ„π°“√Õ∏‘∫“¬¡Ÿ≈§à“μ≈“¥Àÿâπ∑“ß

∫—≠™’ (Market to Book Value) ‰¥â∫“ß à«π Õ’° “¡Õ—μ√“ à«π∑’Ëæ∫«à“¡’π—¬ ”§—≠„π°“√

Õ∏‘∫“¬¡Ÿ≈§à“μ≈“¥¢ÕßÀÿâπ§◊Õ«“¡‡ ’Ë¬ß∑“ß°“√‡ß‘π (Financial Leverage)  ‘π∑√—æ¬å√«¡

(Total Assets) ·≈–§«“¡‡ ’Ë¬ß¥â“πμ≈“¥ (Market Risk) πÕ°®“°π’È Kurniati (2019) æ∫«à“

º≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π¡’Õ‘∑∏‘æ≈Õ¬à“ß¡’π—¬ ”§—≠μàÕ¡Ÿ≈§à“¢Õß∫√‘…—∑ ‚¥¬∑’Ëº≈μÕ∫·∑π

Àÿâπ¡’Õ‘∑∏‘æ≈μàÕ¡Ÿ≈§à“¢Õß∫√‘…—∑ Õ¬à“ß¡’π—¬ ”§—≠„π∑‘»∑“ß∑’Ë‡ªìπ∫«°  à«πº≈°“√»÷°…“

 ¡¡ÿμ‘∞“πÕ◊Ëπ Ê º≈°“√«‘®—¬æ∫«à“ °“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’¡’Õ‘∑∏‘æ≈Õ¬à“ß¡’π—¬ ”§—≠μàÕº≈

μÕ∫·∑π¢ÕßÀÿâπ„π∑‘»∑“ß≈∫ °“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’‰¡à¡’Õ‘∑∏‘æ≈Õ¬à“ß¡’π—¬ ”§—≠μàÕº≈°“√

¥”‡π‘πß“π∑“ß°“√‡ß‘π °“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’‰¡à¡’Õ‘∑∏‘æ≈Õ¬à“ß¡’π—¬ ”§—≠μàÕ¡Ÿ≈§à“¢Õß

∫√‘…—∑ º≈μÕ∫·∑πÀÿâπ¡’Õ‘∑∏‘æ≈Õ¬à“ß¡’π—¬ ”§—≠μàÕª√– ‘∑∏‘¿“æ∑“ß°“√‡ß‘π„π∑‘»∑“ß∫«°

º≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π¡’Õ‘∑∏‘æ≈Õ¬à“ß¡“°μàÕº≈μÕ∫·∑π¢ÕßÀÿâπ„π∑‘»∑“ß∑’Ë‡ªìπ∫«°

πÕ°®“°π’È Marangu and Jagongo (2015) æ∫«à“ Õ—μ√“ à«π°“√®à“¬‡ß‘πªíπº≈·≈–

Õ—μ√“°“√‡μ‘∫‚μ¢Õß°”‰√À≈—ßÀ—°¿“…’‰¡à¡’§«“¡ —¡æ—π∏åÕ¬à“ß¡’π—¬ ”§—≠∑“ß ∂‘μ‘√–À«à“ß

Õ—μ√“ à«π√“§“μàÕ¡Ÿ≈§à“μ“¡∫—≠™’æ∫«à“ Õ—μ√“ à«π√“§“μàÕ¡Ÿ≈§à“∑“ß∫—≠™’§◊Õº≈μÕ∫·∑πμàÕ

 ‘π∑√—æ¬å√«¡º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ·≈–‡ß‘πªíπº≈μàÕÀÿâπ æ¬“°√≥å‰¥â¥’∑’Ë ÿ¥„π°“√»÷°…“

§√—Èßπ’È ·≈–¬—ß‰¥â¢âÕ √ÿª«à“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å√«¡ º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ ·≈–

º≈μÕ∫·∑πμàÕÀÿâπ¡’§«“¡ —¡æ—π∏å‡™‘ß∫«°μàÕÕ—μ√“ à«π√“§“μàÕ°”‰√ (Price to Book Value

Ratio) „π¢≥–∑’Ë‡ß‘πªíπº≈μàÕÀÿâπ¡’§«“¡ —¡æ—π∏å‡™‘ß≈∫

 ”À√—∫ß“π«‘®—¬„πª√–‡∑»‰∑¬ ª∑ÿ¡«¥’ ‚∫ßŸ‡À≈◊Õ¡ ·≈–™—¬¡ß§≈ º≈·°â« (2561)

æ∫«à“ Õ—μ√“ à«π°”‰√®“°°“√¥”‡π‘πß“π Õ—μ√“ à«π°”‰√ ÿ∑∏‘ Õ—μ√“°”‰√μàÕÀÿâπ ·≈–

Õ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√ ¡’§à“‡©≈’Ë¬°àÕπ·≈–À≈—ß®¥∑–‡∫’¬π·μ°μà“ß°—π ¿“¬À≈—ß®¥

∑–‡∫’¬πÕ—μ√“¢â“ßμâπ∑’Ë¡’§à“‡©≈’Ë¬≈¥≈ß Õ¬à“ß¡’π—¬ ”§—≠∑“ß ∂‘μ‘  ”À√—∫Õ—μ√“º≈μÕ∫·∑π

®“° ‘π∑√—æ¬å·≈–Õ—μ√“°“√®à“¬‡ß‘πªíπº≈¡’§à“‡©≈’Ë¬¢Õß°≈ÿà¡Õÿμ “À°√√¡°àÕπ®¥∑–‡∫’¬π·≈–

À≈—ß®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬åœ ·μ°μà“ß°—π Õ¬à“ß‰¡à¡’π—¬ ”§—≠∑“ß ∂‘μ‘ ´÷Ëß¿“¬À≈—ß°“√

®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å Õ—μ√“ à«π§«“¡ “¡“√∂„π°“√∑”°”‰√¥—ß°≈à“«∑’Ë¡’§à“‡©≈’Ë¬

‡æ‘Ë¡¢÷Èπ  à«π°“√«‘‡§√“–Àå§«“¡ —¡æ—π∏å√–À«à“ßÕ—μ√“ à«π§«“¡ “¡“√∂„π°“√∑”°”‰√°—∫

¡Ÿ≈§à“°‘®°“√ æ∫«à“ Õ—μ√“ à«π°”‰√®“°°“√¥”‡π‘πß“π Õ—μ√“º≈μÕ∫·∑π ‘π∑√—æ¬å Õ—μ√“°“√

®à“¬‡ß‘πªíπº≈ ·≈–¢π“¥°‘®°“√ ‰¡à¡’§«“¡ —¡æ—π∏å°—∫¡Ÿ≈§à“°‘®°“√  ”À√—∫Õ—μ√“ à«π°”‰√ ÿ∑∏‘

Õ—μ√“ à«π°”‰√μàÕÀÿâπ ·≈–Õ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√¡’§«“¡ —¡æ—π∏å°—∫ ¡Ÿ≈§à“°‘®°“√

Õ¬à“ß¡’π—¬ ”§—≠∑“ß ∂‘μ‘
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°√Õ∫·π«§‘¥°“√«‘®—¬

¿“æ∑’Ë 1 °√Õ∫·π«§‘¥°“√«‘®—¬

 ¡¡μ‘∞“π°“√«‘®—¬

1. Õ—μ√“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å

2. Õ—μ√“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ

3. Õ—μ√“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“°”‰√μàÕ√“¬‰¥â√«¡

4. Õ—μ√“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“°“√‡μ‘∫‚μ¢Õß°”‰√

5. Õ—μ√“°“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“º≈μÕ∫·∑πμàÕ

 ‘π∑√—æ¬å

6. Õ—μ√“°“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ

7. Õ—μ√“°“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“°”‰√μàÕ√“¬‰¥â√«¡

8. Õ—μ√“°“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“°“√‡μ‘∫‚μ¢Õß°”‰√

9. Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ

10. Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡

∫—≠™’μàÕÀÿâπ

11. Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ

12. Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡∫—≠™’

μàÕÀÿâπ

13. Õ—μ√“°”‰√μàÕ√“¬‰¥â√«¡¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ

14. Õ—μ√“°”‰√μàÕ√“¬‰¥â√«¡¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡∫—≠™’μàÕÀÿâπ
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15. Õ—μ√“°“√‡μ‘∫‚μ¢Õß°”‰√¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ

16. Õ—μ√“°“√‡μ‘∫‚μ¢Õß°”‰√¡’Õ‘∑∏‘æ≈μàÕÕ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡∫—≠™’μàÕÀÿâπ

«‘∏’¥”‡π‘π°“√«‘®—¬
ª√–™“°√·≈–μ—«Õ¬à“ß

ºŸâ«‘®—¬°”Àπ¥ª√–™“°√∑’ËμâÕß°“√„™â„π°“√»÷°…“ §◊Õ ∫√‘…—∑∑’Ë®¥∑–‡∫’¬π„πμ≈“¥

À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ (Stock Exchange of Thailand - SET)  „π√–À«à“ßªï æ.». 2557-

æ.». 2561 °“√°”Àπ¥¢π“¥°≈ÿà¡μ—«Õ¬à“ß‚¥¬»÷°…“°≈ÿà¡ ∂“∫—π°“√‡ß‘π ®”π«π 10 ∏π“§“√

‡°Á∫¢âÕ¡Ÿ≈ªï≈– 4 ‰μ√¡“  ‰¥â¢π“¥¢Õß°≈ÿà¡μ—«Õ¬à“ß®”π«π 200 μ—«Õ¬à“ß ‚§√ß √â“ß„π‚¡‡¥≈

∂Ÿ°®”°—¥¥â«¬¢π“¥¢Õß°≈ÿà¡μ—«Õ¬à“ß ¢π“¥μ—«Õ¬à“ß¢—ÈπμË”§«√‡ªìπÕ¬à“ßπâÕ¬ ‘∫‡∑à“¢Õß®”π«π

≈Ÿ°»√∑’Ë™’È ‰ª∑’Ëμ—«·ª√ / ‚§√ß √â“ß (Hair, Sarstedt, Pieper, & Ringle, 2012) ®”π«π≈Ÿ°»√

„πß“π«‘®—¬§√—Èßπ’È 16 ≈Ÿ°»√§ÿ≥¥â«¬ 10 ¥—ßπ—Èπ®”π«πμ—«Õ¬à“ßμâÕß¡’®”π«πÕ¬à“ßπâÕ¬ 160

μ—«Õ¬à“ß ß“π«‘®—¬π’È ‰¥â¢π“¥°≈ÿà¡μ—«Õ¬à“ß®”π«π 200 μ—«Õ¬à“ß ¥—ßπ’È

μ“√“ß∑’Ë  1 ª√–™“°√·≈–°≈ÿà¡μ—«Õ¬à“ß

                ª√–™“°√ 2557 2558 2559 2560 2561 √«¡

∏π“§“√°√ÿß»√’Õ¬ÿ∏¬“ ®”°—¥ (¡À“™π) 4 4 4 4 4 20

∏π“§“√°√ÿß‡∑æ ®”°—¥ (¡À“™π) 4 4 4 4 4 20

∏π“§“√ ´’‰Õ‡ÕÁ¡∫’ ‰∑¬ ®”°—¥ (¡À“™π) 4 4 4 4 4 20

∏π“§“√° ‘°√‰∑¬ ®”°—¥ (¡À“™π) 4 4 4 4 4 20

∏π“§“√‡°’¬√μ‘π“§‘π ®”°—¥ (¡À“™π) 4 4 4 4 4 20

∏π“§“√°√ÿß‰∑¬ ®”°—¥ (¡À“™π) 4 4 4 4 4 20

∫√‘…—∑ ∑‘ ‚°â ‰ø·ππ‡™’¬≈°√ÿäª ®”°—¥ (¡À“™π) 4 4 4 4 4 20

∏π“§“√‰∑¬æ“≥‘™¬å ®”°—¥ (¡À“™π) 4 4 4 4 4 20

∫√‘…—∑ ∑ÿπ∏π™“μ ®”°—¥ (¡À“™π) 4 4 4 4 4 20

∏π“§“√∑À“√‰∑¬ ®”°—¥ (¡À“™π) 4 4 4 4 4 20

                √«¡ 40 40 40 40 40 200
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‡§√◊ËÕß¡◊Õ∑’Ë„™â„π°“√«‘®—¬
°“√«‘®—¬„π§√—Èßπ’È‡ªìπ°“√«‘®—¬‡™‘ßª√‘¡“≥ ‡§√◊ËÕß¡◊Õ∑’Ë„™â„π°“√«‘®—¬§◊Õ·∫∫∫—π∑÷°

¢âÕ¡Ÿ≈¢Õß∫√‘…—∑  ∂‘μ‘∑’Ë„™â„π°“√«‘‡§√“–Àå¢âÕ¡Ÿ≈‰¥â·°à  ∂‘μ‘‡™‘ßÕπÿ¡“π ¥â«¬°“√«‘‡§√“–Àå‡ âπ∑“ß

(Path Analysis) ‡ªìπ°“√«‘‡§√“–ÀåÕ‘∑∏‘æ≈∑“ßμ√ß‚¥¬°“√„™â‚ª√·°√¡∑“ß§Õ¡æ‘«‡μÕ√å

(AMOS) °“√æ‘ Ÿ®πå·π«§‘¥ ∑ƒ…Æ’μà“ß Ê ´÷Ëß¡—°®–¡’‚§√ß √â“ß¢Õßμ—«·ª√‡ªìπ‚¡‡¥≈‡™‘ß

 “‡Àμÿ (Causal model) °“√«‘‡§√“–ÀåÕ‘∑∏‘æ≈‡™‘ß “‡Àμÿ (Path analysis: PA) ‰ªæ√âÕ¡ Ê

°—π„Àâ Õ¥§≈âÕß°—∫¢âÕ¡Ÿ≈‡™‘ßª√–®—°…å ®÷ß®– “¡“√∂π”§à“ ∂‘μ‘μà“ß Ê ‰ª„™âß“π‰¥âÕ¬à“ß∂Ÿ°μâÕß

‚¥¬ “¡“√∂æ‘®“√≥“‡°≥±å¬Õ¡√—∫‰¥â¥—ß§à“μà“ß Ê ¥—ßπ’È

°“√‡°Á∫√«∫√«¡¢âÕ¡Ÿ≈
°“√»÷°…“§√—Èßπ’È „™â·∫∫∫—π∑÷°¢âÕ¡Ÿ≈„π°“√‡°Á∫¢âÕ¡Ÿ≈¢Õß∫√‘…—∑∑’Ë®¥∑–‡∫’¬π„π

μ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ (Stock Exchange of Thailand-SET) ¢Õß∏ÿ√°‘®°“√‡ß‘π

μ—Èß·μàªï 2557-2561 ´÷Ëß¡“®“°·À≈àß¢âÕ¡Ÿ≈¥—ßπ’È

1. ∞“π¢âÕ¡Ÿ≈ SETSMART ¢Õßμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬

2. ¢âÕ¡Ÿ≈„π·∫∫ 56-1 ¢Õß∫√‘…—∑∑’Ë®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬

3. √“¬ß“πª√–®”ªï¢Õß∫√‘…—∑∑’Ë®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬

4. ‡«Á∫‰´μå∑’Ë‡°’Ë¬«¢âÕß‡æ◊ËÕ°“√ ◊∫§âπ¢âÕ¡Ÿ≈∑’Ë‡°’Ë¬«¢âÕß°—∫μ—«·ª√μà“ß Ê ∑’Ë»÷°…“

°“√«—¥§à“μ—«·ª√„π°“√«‘®—¬

μ“√“ß∑’Ë 2 °“√«—¥§à“μ—«·ª√„π°“√«‘®—¬

               μ—«·ª√ °“√«—¥§à“μ—«·ª√

1) °“√«—¥ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§  Ÿμ√°“√§”π«≥¡’¥—ßπ’È  E = O/I  ‚¥¬∑’ËE §◊Õ

ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ (Technical Efficiency)

O §◊Õ ‡Õ“μåæÿμ (Outputs)

I §◊Õ Õ‘πæÿμ (Inputs)

¥—ßπ—Èπ ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ =

(√“¬‰¥â√«¡ + °”‰√À≈—ß¿“…’) /

( ‘π∑√—æ¬å√«¡ + §à“„™â®à“¬„π°“√¥”‡π‘πß“π)

2) °“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß °“√À¡ÿπ‡«’¬π ‘π∑√—æ¬å∑“ß°“√‡ß‘π =

°“√‡ß‘π ¬Õ¥¢“¬ /  ‘π∑√—æ¬å∑“ß°“√‡ß‘π
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               μ—«·ª√ °“√«—¥§à“μ—«·ª√

3) º≈°“√¥”‡π‘πß“π¥â“π°“√‡ß‘π Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å
 Ÿμ√°“√§”π«≥ ¡’¥—ßπ’È

Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å =
°”‰√À≈—ß¿“…’ /  ‘π∑√—æ¬å√«¡
Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ

 Ÿμ√°“√§”π«≥¡’¥—ßπ’È
Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ =
°”‰√À≈—ß¿“…’ /  à«π¢ÕßºŸâ∂◊ÕÀÿâπ

Õ—μ√“°“√‡μ‘∫‚μ¢Õß°”‰√
 Ÿμ√°“√§”π«≥¡’¥—ßπ’È

°“√‡μ‘∫‚μ¢Õß°”‰√ = (°”‰√ªïªí®®ÿ∫—π - °”‰√ªï°àÕπ)
/ °”‰√ªï°àÕπÕ—μ√“°”‰√μàÕ√“¬‰¥â√«¡

 Ÿμ√°“√§”π«≥¡’¥—ßπ’ÈÕ—μ√“°”‰√μàÕ¬Õ¥¢“¬ =

°”‰√À≈—ß¿“…’ / √“¬‰¥â√«¡

4) ¡Ÿ≈§à“¢ÕßÕß§å°√ Õ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ
Õ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ =

√“§“μ≈“¥μàÕÀÿâπ¢ÕßÀÿâπ “¡—≠ / °”‰√μàÕÀÿâπ
Õ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡∫—≠™’μàÕÀÿâπ

Õ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡∫—≠™’μàÕÀÿâπ =
Õ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡∫—≠™’μàÕÀÿâπ/

°”‰√μàÕÀÿâπ

°“√«‘‡§√“–Àå¢âÕ¡Ÿ≈·≈– ∂‘μ‘∑’Ë„™â„π°“√«‘‡§√“–Àå¢âÕ¡Ÿ≈
°“√«‘‡§√“–Àå¢âÕ¡Ÿ≈·≈– ∂‘μ‘∑’Ë„™â ‰¥â·°à  ∂‘μ‘‡™‘ßÕπÿ¡“π (Inferential Statistics)

ºŸâ«‘®—¬π”¡“„™â„π°“√‘‡§√“–Àå¢âÕ¡Ÿ≈‡æ◊ËÕ∑¥ Õ∫ ¡¡μ‘∞“π°“√«‘®—¬ ‰¥â·°à °“√«‘‡§√“–Àå‡ âπ∑“ß

(Path Analysis) ‡ªìπ°“√«‘‡§√“–ÀåÕ‘∑∏‘æ≈∑“ßμ√ß°“√æ‘ Ÿ®πå·π«§‘¥ ∑ƒ…Æ’μà“ß Ê ÷́Ëß¡—°®–¡’

‚§√ß √â“ß¢Õßμ—«·ª√‡ªìπ‚¡‡¥≈‡™‘ß “‡Àμÿ (Causal model) °“√«‘‡§√“–ÀåÕ‘∑∏‘æ≈‡™‘ß “‡Àμÿ

(Path analysis: PA) ‰ªæ√âÕ¡ Ê °—π„Àâ Õ¥§≈âÕß°—∫¢âÕ¡Ÿ≈‡™‘ßª√–®—°…å ®÷ß®– “¡“√∂π”§à“

 ∂‘μ‘μà“ß Ê ‰ª„™âß“π‰¥âÕ¬à“ß∂Ÿ°μâÕß μ—«·ª√„π°“√«‘®—¬„π§√—Èßπ’Èª√–°Õ∫¥â«¬ 8 μ—«·ª√ ‰¥â·°à

Õ—μ√“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ Õ—μ√“°“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π Õ—μ√“º≈μÕ∫·∑π

μàÕ ‘π∑√—æ¬å Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ Õ—μ√“°”‰√μàÕ√“¬‰¥â√«¡ Õ—μ√“°“√‡μ‘∫‚μ¢Õß°”‰√

Õ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ Õ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡∫—≠™’μàÕÀÿâπ

μ“√“ß∑’Ë 2 °“√«—¥§à“μ—«·ª√„π°“√«‘®—¬ (μàÕ)
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º≈°“√«‘®—¬
μ“√“ß∑’Ë 3 º≈∑¥ Õ∫ ¡¡μ‘∞“π

     ¡¡μ‘∞“π ‡ âπ∑“ßÕ‘∑∏‘æ≈∑“ßμ√ß    §à“ —¡ª√– ‘∑∏‘Ï    CR       P          º≈≈—æ∏å

 ¡¡μ‘∞“π¢âÕ∑’Ë 1 EF                ROA 0.012 2.925 .003 ¬Õ¡√—∫ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 2 EF                ROE 0.003 5.915 *** ¬Õ¡√—∫ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 3 EF                PR 0.025 2.970 .003 ¬Õ¡√—∫ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 4 EF                GR 0.000 -.005 .996 ªØ‘‡ ∏ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 5 AF ROA 0.009 .062 .951 ªØ‘‡ ∏ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 6 AF ROE 0.063 3.157 .022 ¬Õ¡√—∫ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 7 AF PR -0.578 -1.927 .054 ªØ‘‡ ∏ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 8 AF GR 1.152 .321 .748 ªØ‘‡ ∏ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 9 ROA PE -0.765 -2.052 .040 ¬Õ¡√—∫ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 10 ROA PBV -0.007 -.440 .660 ªØ‘‡ ∏ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 11 ROE PE -3.720 -1.336 .182 ªØ‘‡ ∏ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 12 ROE PBV 0.291 2.154 .031 ¬Õ¡√—∫ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 13 PR PE 0.003 .002 .982 ªØ‘‡ ∏ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 14 PR PBV -0.014 .005 .009 ¬Õ¡√—∫ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 15 GR PE -0.007 .008 .382 ªØ‘‡ ∏ ¡¡μ‘∞“π

 ¡¡μ‘∞“π¢âÕ∑’Ë 16 GR PBV 0.000 -.608 .543 ªØ‘‡ ∏ ¡¡μ‘∞“π

√–¥—∫π—¬ ”§—≠∑“ß ∂‘μ‘   =.05

®“°μ“√“ß∑’Ë 3 º≈°“√«‘‡§√“–Àå æ∫«à“ μ—«·ª√®”π«π 7 μ—«∑’Ë¬Õ¡√—∫ ¡¡μ‘∞“π

°“√«‘®—¬ ‰¥â·°à μ—«·ª√Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å°—∫Õ—μ√“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§

(ROA     EF) μ—«·ª√Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ°—∫Õ—μ√“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§

(ROE    EF) μ—«·ª√Õ—μ√“°”‰√μàÕ√“¬‰¥â√«¡°—∫Õ—μ√“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§ (PR   EF)

μ—«·ª√Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ°—∫Õ—μ√“°“√„™âª√–‚¬™πå ‘π∑√—æ¬å∑“ß°“√‡ß‘π

(ROE   AF) μ—«·ª√Õ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ°—∫Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å

(PE   ROA) μ—«·ª√Õ—μ√“ à«π√“§“μ≈“¥μàÕ°”‰√μàÕÀÿâπ°—∫Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ

(PE   ROE) μ—«·ª√Õ—μ√“ à«π√“§“μ≈“¥μàÕ√“§“μ“¡∫—≠™’μàÕÀÿâπ°—∫Õ—μ√“°”‰√μàÕ√“¬‰¥â

d 18 p.110- 12/21/20, 1:38 PM212
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√«¡ (PBV    PR) ‡°≥±å°“√«—¥∑’Ë®”‡ªìπ„π°“√¬Õ¡√—∫À√◊ÕªØ‘‡ ∏ ¡¡μ‘∞“π°“√«‘®—¬¢÷ÈπÕ¬Ÿà

°—∫√–¥—∫π—¬ ”§—≠¢Õß§à“ —¡ª√– ‘∑∏‘Ï‡ âπ∑“ß À“°§à“ (CR *) ‡∑’¬∫‡∑à“°—∫ ∂‘μ‘ t-value ¢Õß

   1.96 ·≈– p-value ¢Õß   0.05 °Á “¡“√∂ √ÿª‰¥â«à“ ¡¡μ‘∞“π¡’§«“¡ ”§—≠ ·≈–‰¥â√—∫

°“√¬Õ¡√—∫ (Solimun, 2008, p. 8)

º≈°“√«‘‡§√“–Àå°“√μ√«® Õ∫¢âÕ¡Ÿ≈ °“√«‘‡§√“–Àå‚¡‡¥≈μ“¡ ¡¡μ‘∞“π°“√«‘®—¬ æ∫«à“

‚¡‡¥≈μ“¡ ¡¡μ‘∞“π¡’§«“¡ Õ¥§≈âÕß°≈¡°≈◊π°—∫¢âÕ¡Ÿ≈‡™‘ßª√–®—°…å ‚¥¬§à“ p = .52,

Chi-square = 9.387, df = 4,  Chi-Square/df = 2.346, RMSEA = 0.082, CFI= .993,

GFI = .988 ‡π◊ËÕß®“° §à“‰§- ·§«√å —¡æ—π∏å¡’§à“πâÕ¬°«à“ 3.00 §à“ RMSEA ¡’§à“μË”°«à“

0.08  à«π§à“ GFI CFI ¡’§à“¡“°°«à“À√◊Õ‡∑à“°—∫ 0.80 ÷́Ëß‡ªìπ‰ªμ“¡‡°≥±åæ‘®“√≥“§«“¡

°≈¡°≈◊π√–À«à“ß‚¡‡¥≈°“√«—¥·≈–¢âÕ¡Ÿ≈‡™‘ßª√–®—°…å  ÿ™“μ‘ ª√– ‘∑∏‘Ï√—∞ ‘π∏ÿå ·≈–§≥– (2551)

¿“æ∑’Ë 2 · ¥ß‡ âπ∑“ßÕ‘∑∏‘æ≈¢Õß‚¡‡¥≈
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Õ¿‘ª√“¬º≈
ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§¡’Õ‘∑∏‘æ≈∑“ßμ√ßμàÕº≈°“√¥”‡π‘π¥â“π°“√‡ß‘π ‰¥â·°à Õ—μ√“

º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ Õ—μ√“°”‰√μàÕ√“¬‰¥â√«¡ ®“°ß“π«‘®—¬

®–‡ÀÁπ‰¥â«à“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§¡’ à«π ”§—≠μàÕº≈°“√¥”‡π‘πß“π∑“ß°“√‡ß‘π Õ—π‰¥â·°à

Õ—μ√“º≈μÕ∫·∑πμàÕ ‘π∑√—æ¬å Õ—μ√“º≈μÕ∫·∑πμàÕºŸâ∂◊ÕÀÿâπ Õ—μ√“°”‰√μàÕ√“¬‰¥â√«¡ ´÷Ëß

 Õ¥§≈âÕß°—∫ß“π«‘®—¬¢Õß Jaiyeoba et al (2018);  Duncan and Elliott (2004); Gandhi

and Sharma (2017) æ∫«à“¡’§«“¡ —¡æ—π∏å‡™‘ß∫«°√–À«à“ßª√– ‘∑∏‘¿“æ·≈–º≈°“√¥”‡π‘π

ß“π¥â“π°“√‡ß‘π ·≈–¬—ßæ∫Õ’°«à“ª√– ‘∑∏‘¿“æ∑“ß‡∑§π‘§‰¡à¡’Õ‘∑∏‘æ≈∑“ßμ√ßμàÕÕ—μ√“°“√

‡μ‘∫‚μ¢Õß°”‰√  Õ¥§≈âÕß°—∫ß“π«‘®—¬¢Õß Shawtari et al. (2015) æ∫«à“ Õÿμ “À°√√¡°“√

∏π“§“√‡¬‡¡π‚¥¬∑—Ë«‰ªª√– ‘∑∏‘¿“æ¡’·π«‚πâ¡≈¥≈ß ·≈– Ngo and Le (2018) æ∫«à“

√–∫∫°“√∏π“§“√∑—Ë«‚≈°¬—ß§ß‰¡à¡’ª√– ‘∑∏‘¿“æ ÷́ËßÕ“®®–μâÕß„™â‡«≈“„π°“√°Ÿâ§◊πÀ≈—ß®“°

«‘°ƒμ°“√‡ß‘π ”À√—∫√–∫∫∏π“§“√∑—Ë«‚≈°™à«ß §.». 2007 À√◊Õ §.». 2008
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