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Abstract

This study explores the factors influencing customer satisfaction and repurchase
intention in the context of online shopping among consumers in Myanmar. Using
a quantitative approach, it applies multiple regression analysis to test three hypotheses.
Data was gathered through structured questionnaires distributed via social media groups,
targeting active online shoppers. The respondent group reflects demographic diversity in
terms of gender, age, and employment status, with a majority of female participants aged
26-35, including self-employed individuals, students, and salaried workers. Findings indicate
a three-monthly shopping pattern, predominantly purchased through Facebook, with rice
cookers, air conditioners, and refrigerators being the most recently purchased appliances.
The analysis reveals that product reviews and customer reviews significantly influence
customer satisfaction. Likewise, responsiveness, reliability, and delivery condition within
the quality of service and operation variable show a strong positive effect. Regression results
confirm that customer satisfaction is a critical driver of repurchase behavior. These insights
offer actionable recommendations for retailers and policymakers to strengthen digital

engagement, improve service delivery, and build consumer trust.

Keywords: Customer Satisfaction, Social Media Reviews, Quality of Service and Operation,

Repurchase Intention
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Introduction

Online shopping has undergone a significant transformation since its beginning in
the 1990s. Initially, customers engaged in purchasing by visiting company websites to search
for and purchase products directly. This early model was largely transactional and limited
in interactivity. Overtime, the digital landscape of the commerce has evolved dramatically,
driven by advancements in technology, changes in consumer behavior, and the rise of social
media (Kaplan & Haenlein, 2010; Ortiz-Ospina, 2019).

Myanmar’s e-commerce sector is experiencing sustained growth, driven by
increasing internet penetration, widespread mobile device adoption, and a rising demand
for digital services. As of recent estimates, the country hosts over 25 million internet users,
with Facebook serving as the dominant platform for online commercial activity. In addition
to social media-based transactions, domestic e-marketplaces such as Shop.com.mm, RGO47,
and City Mall Online have emerged as significant contributors to the expansion of digital
retail (Cole, 2025; Kanale, 2024). The COVID-19 pandemic has further accelerated the shift
toward online purchasing, particularly in categories such as essential goods and consumer
electronics. Continued advancements in digital infrastructure and improvements in service
quality suggest that Myanmar’s e-commerce industry holds substantial potential for future
development and market penetration.

In 2025, the household appliances market in Myanmar generated an estimated
revenue of US$2.64 billion, reflecting the country’s growing consumer demand and
expanding middle class. Major appliances such as refrigerators and air conditioners accounted
for the largest share of the market, while small appliances have also seen notable growth
due to changing lifestyles and better access to online channels. Online sales are projected to
account for 17.2% of total revenue in Myanmar’s household appliances market. This marks
a clear and sustained transition toward digital retail channels, driven by increasing internet
penetration and evolving consumer preferences (Household appliances—Myanmar, 2025).

Social media platforms first emerged in the early 2000s, revolutionizing the way
individuals communicated and interacted within the country and across the geographic
boundaries. Initially designed as a digital space for social connection and information
exchange, these platforms enabled users to build networks, share personal content, and
engage in real-time conversation. The role of social media has evolved in the past two
decades to a multifaceted ecosystem that integrates entertainment, news dissemination,
brand engagement, and increasingly, commercial activity (Alalwan et al., 2017; Ortiz-Ospina,
2019). By 2025, social media has firmly established itself as a dynamic e-commerce channel,
offering users the ability to discover products and complete transactions directly within
the platform. Today, many customers make purchasing decisions and complete
transactions through social media platforms such as Facebook, Instagram, and Tik Tok
(Srivastava & Bajpai, 2025).
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While existing literature offers extensive analysis of the broad factors affecting
customer satisfaction, it falls short in exploring the dynamics of localized online shopping
environments, particularly in emerging markets such as Myanmar. Understanding these local
complexities, especially Social media review and quality of services and operations, is crucial
for businesses aiming to tailor their strategies effectively, ensuring their offerings meet
the preferences of their target customers.

This study contributes to the existing body of literature on online satisfaction
models by providing empirical evidence that customer-generated social media content,
responsive customer service, and trust-oriented operational practices exercise a significant
influence within Myanmar’s e-commerce landscape. Furthermore, the findings underscore
the critical role of customer satisfaction as a cause of repurchase intention, thereby guiding
businesses toward strategic initiatives that cultivate customer relationships and enhance

long-term loyalty.

Objectives of the Study

1. To explore the impact of Social media review on customer satisfaction with
online shopping for electrical appliances products among customers in Myanmar.

2. To investigate the impact of quality of services and operations on customer
satisfaction with online shopping for electrical appliances among customers in Myanmar.

3. To examine the impact of customer satisfaction on repurchase intention with

online shopping for electrical appliances among customers in Myanmar.

Figure 1
Conceptual Framework of the Study

Social media review

- Friend reviews

H1

- Product reviews > Customer satisfaction
- Media reviews
- Customer reviews
H 2
H3
Quality of service and operation
- Return policy - Trust v
- Responsiveness - Payment method Repurchase intention

- Reliability - Price display
- Delivery condition
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Literature Review

Online shopping has emerged as a pivotal driver of growth across numerous
industries, fundamentally reshaping customer behavior and retail strategies. The convenience
of browsing, ordering, and making payments from home has led to widespread adoption, with
consumers increasingly favoring digital channels over traditional in-store visits. In particular,
social media platforms have become influential shopping environments, enabling seamless
product discovery and purchase (Alalwan et al., 2017; Ortiz-Ospina, 2019; Srivastava & Bajpai,
2025). To remain competitive in this evolving landscape, retailers are actively leveraging social
media to engage with customers, and enhance the overall shopping experience.

1. Social Media Review

This study conceptualizes Social media review as a form of user-generated content
circulated across digital platforms, involving personal opinions, experiential narratives, and
commentary on products or services. These reviews play a critical role in influencing and
guiding purchasing behavior of customers (Nicholls, 1997; Srivastava & Bajpai, 2025). Consumer
decisions regarding both retail venue selection and product choice are extensively shaped by
reviews relating to the products as well as the outlets that offer them. The purchase decision
is influenced by brand-generated communications but also by the experiential stories and
opinions shared by other customers. These external inputs serve as critical informational
cues that affect consumer behaviors (Ramanathan et al., 2017).

Social media review defines into for subcategories: friend reviews, product reviews,
media reviews, and customer reviews. Consumers frequently depend on recommendations
from friends and media reviews to inform their purchasing decisions, particularly when
operating under time constraints. In such situations, the decision-making process becomes
more heuristic-driven, with individuals relying on readily available cues and social proof to
simplify complex choices. Time pressure often leads to a shift in shopping behavior, where
consumers prioritize convenience and familiarity over extensive product evaluation
(Nicholls et al., 1997; Srivastava & Bajpai, 2025). As a result, stressed consumers are more
likely to make rushed, emotionally influenced purchases, increasing the importance of
trusted sources and perceived reliability in shaping final outcomes.

Product reviews and customer-generated evaluations play a key role in shaping
consumer purchasing decisions. In the context of retail, customers increasingly rely on
detailed feedback from other consumers to assess product quality, functionality, and overall
satisfaction. These reviews serve as critical informational indications that complement brand
communications, offering insights into real-world usage and performance. As a result,
customer reviews have become a trusted source of influence, often outweighing promotional
messaging in guiding the decision-making process (Antonides & van Raaij, 1998; Kutabish et
al,, 2023; Osman, & Ying, 2022).
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The first hypothesis is proposed:

H: Social media review positively influence customer satisfaction with online
shopping for electrical appliances among customers in Myanmar.

2. Quality of Service and Operation
The success of online shopping platforms is not solely dependent on product offerings
and digital accessibility, but also critically hinges on the quality of service and operational
effectiveness. Timely delivery, accurate order fulfillment, responsive customer support,
and secure payment systems are essential components that shape consumer trust and
satisfaction. Each component contributes to overall customer experience and satisfaction
(Ramanathan, et al 2017). In a virtual retail environment where physical interaction is absent,
operational reliability and service excellence become the key elements.

The quality of service and operation in this study comprises seven elements, namely:
return policy, responsiveness, reliability, delivery conditions, trust, payment method, and price
display. Flexible return policies are a critical determinant of consumer purchasing behavior,
particularly in digital retail environments where pre-purchase product evaluation is limited.
Practices such as free returns, extended return windows, and simplified procedures serve
to reduce perceived risk and enhance consumer trust. Empirical evidence from Petersen
and Kumar (2015) indicates that generous return options can increase repurchase rates by
up to 25%, underscoring their strategic value in fostering customer retention.

Prompt and effective resolution of customer issues is a key contributor to positive
service experiences. When businesses respond swiftly and accurately to consumer inquiries—
whether in physical retail settings, call centers, or digital platforms; customers are more likely
to perceive the service as reliable, professional, and customer-oriented. This responsiveness
enhances overall satisfaction and reinforces trust in the brand (Zeithaml, 2002).

Within digital retail environments, trust is defined as the consumer’s willingness
to accept vulnerability, srounded in positive expectations about the retailer’s integrity,
reliability, and future conduct (Kimery & McCard, 2002; Soeharso, 2024). Establishing customer
loyalty begins with cultivating trust, which serves as a foundational element in fostering
consumer engagement, particularly in online commerce where the potential for opportunistic
behavior is heightened (Reichheld & Schefter, 2000). This perception of trustworthiness not
only facilitates initial purchase decisions but also plays a critical role in shaping consumers’
willingness to maintain ongoing relationships with online retailers.

The second hypothesis is proposed:

H: Quality of service and operation positively influence customer satisfaction
with online shopping for electrical appliances among customers in Myanmar.

3. Customer Satisfaction and Repurchase Intention

Customer satisfaction represents a fundamental element of business success across

both online and offline environments. It has long been recognized as an important
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construct in marketing and consumer behavior research. Oliver (1980) conceptualized customer
satisfaction as the degree to which a product or service meets or surpasses consumer
expectations, emphasizing its role in fostering repeat purchase and loyalty, while noting
that dissatisfaction often results in customer attrition and adverse word-of-mouth. Similarly,
Kotler and Keller (2016) define customer satisfaction as the consumer’s evaluation of the
difference between expected and actual performance. Satisfaction arises when perceived
performance aligns with or exceeds expectations; conversely, a negative gap leads to
dissatisfaction.

Repurchase intention is related to customer satisfaction. Repurchase intention is the
likelihood of engaging in future transactions with the same products or services (Hellier et
al., 2003). A strong repurchase intention not only reduces the cost of customer acquisition
but also contributes to more predictable and sustained revenue streams (Oliver, 1999).
It serves as a key indicator of customer loyalty and satisfaction, reflecting the effectiveness
of a company’s service quality, brand trust, and overall value proposition.

The third hypothesis is proposed:

H3: Customer satisfaction positively influences repurchase intentions with

online shopping for electrical appliances among customers in Myanmar.

Research Methodology

This study adopted a quantitative research design to investigate the influence
of Social media review, quality of service and operation on customer satisfaction and
repurchase intention. The quantitative approach was selected due to the numerical and
statistical nature of the data, allowing for structured analysis and empirical validation of
relationships among variables.

The target population consisted of followers of an online mall’s Facebook group
in Yangon, specifically individuals who had completed at least one purchase of electrical
appliances through the platform. This sampling frame enabled the collection of primary data
from active online consumers, with the study focusing exclusively on publicly accessible
metrics and voluntary responses.

To determine the appropriate sample size, Yamane’s (1967) formula was applied,
yielding a minimum required sample of 398 respondents from a total population of
approximately 139,000 followers. Data collection was conducted over a defined three-week
period to ensure the relevance and timeliness of the findings. Cronbach’s alpha was employed
to assess the internal consistency and reliability of the questionnaire items. This statistical
measure evaluates how closely related a set of items are as a group, indicating the extent
to which they collectively capture the underlying construct. By applying Cronbach’s alpha,
the study ensures that the scales used to measure variables such as customer satisfaction,
quality of service and operation, and repurchase intention are dependable and valid for

further analysis.



o A

M3815gNEUYIAY Ui <o aluil e NINYIAY - AULIYY odow

Primary data were gathered through an online survey administered via Google
Docs, with the questionnaire link distributed within the designated Facebook group.
The survey instrument was structured into four sections: demographic information,
Social media review, quality of service and operation, customer satisfaction and repurchase
intention. A 5-point Likert scale was employed to measure respondents’ perceptions,
ranging from 1 (strongly disagree) to 5 (strongly agree), facilitating standardized responses for
statistical analysis. Multiple regression analysis was employed to examine the relationship
between multiple independent variables and a single dependent variable. Specifically, this
statistical technique was used to assess the impact of Social media review and the quality
of service and operation on customer satisfaction and repurchase intention. In this context,
Social media review and quality of service and operation as independent variables, while

customer satisfaction serves as the dependent variable.

Research Results Discussion

Descriptive statistics results:

The demographic profile of respondents (Table 1) reveals a majority of female
participants (61.1%), followed by male respondents (26.9%). Individuals identifying as LGBTIQ+
constitute 12.0% of the sample, reflecting a degree of inclusivity and diversity within
the respondent pool. In terms of age distribution, the largest segment falls within the 26-35
age range (26.4%), suggesting a concentration of young working adults. Additional age groups
include those aged 36-45 (23.6%) and individuals over 45 (18.3%). Respondents under 18
account for 16.6%, while young adults aged 18-25 represent 15.1%, indicating a relatively

balanced spread across age categories.

Table 1

Demographic Characteristics of the Respondents

Category | Percentage (%) | Category Percentage (%)
Gender
Female 61.1 LGBTIO+ 12.0
Male 26.9
Age
<18 16.6 36-45 23.6
18-25 15.1 > 45 18.3
26-35 26.4
Occupation
Self-employed 30.4 Employed 234
Student 254 Unemployed 20.9
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Occupation in Table 1 data show that self-employed individuals comprise
the largest group (30.4%), highlighting a strong presence of entrepreneurial or freelance
activity. Students (25.4%) and employed respondents (23.4%) also represent substantial
portions of the sample. Meanwhile, 20.9% of participants reported being unemployed,
a factor that may influence purchasing behavior and sensitivity to pricing within the

e-commerce context.

Table 2

Purchasing Patterns of Respondents

Category | Percentage (%) | Category Percentage (%)
Frequency of purchasing electronic appliances
Once a month 19.6 Every 6 months 14.8
2-3 times a month 17.8 Once a year 15.3
Every 3 months 32.4
Shopping channel
Facebook 56 Viber 53
TikTok 34.7 Instagram 4
The most recent electronic appliance purchased online
Cooker 18.1 Hotplate 12.1
Ironing 17.6 TV 10.6
Air-conditioning 16.3 Washing machine 4.8
Refrigerator 16.1 Microwave oven 4.5

The shopping pattern of customers in Myanmar is that the majority purchase
electrical appliances every 3 months (32.4%), followed by once a month (19.6) (Table 2).
The most popular online shopping platform is Facebook, accounting for 56%. The second
most popular one is TikTok (34.7%). The top three most recent electrical appliances
purchased online are cookers, irons, and air conditioners.

The descriptive statistics of Social media review reveal varying levels of consumer
agreement across different review sources. Customer reviews received the highest mean
score (M = 4.25, SD = 0.514), indicating a strong level of agreement and suggesting that
respondents place significant trust in feedback provided by fellow consumers. Friend
reviews also scored relatively high (M = 3.94, SD = 0.760), reflecting the influence of peer
recommendations in shaping purchasing decisions. Product reviews (M = 3.85, SD = 0.663)
and media reviews (M = 3.75, SD = 0.780) both fall within the “agree” range, though slightly
lower, implying that while these sources are valued, they may be perceived as less personal

or authentic compared to customer and friend-generated content. A mean score between
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3.41 and 4.20 indicates a level of agreement categorized as ‘Agree’ and an SD below 1.0
is generally considered acceptable, indicating that responses are not widely dispersed (Allen,
2017; Best, 1977). Overall, the data highlight the importance of user-generated reviews in

the consumer decision-making process.

Table 3

Descriptive Statistics of Social Media Review

Social media review Mean SD. Level of Agreement
Friend reviews 3.94 760 Agree
Product reviews 3.85 .663 Agree

Media review 3.75 780 Agree
Customer reviews 4.25 514 Strongly agree

The descriptive statistics for quality of services and operations indicate generally
positive consumer perceptions across multiple dimensions. Price display received the highest
mean score (M = 4.04, SD = 0.740), followed closely by payment method (M = 4.01, SD =
0.696), suggesting strong agreement regarding the clarity and convenience of transactional
features. Return policy and responsiveness both scored equally (M = 3.97), reflecting
favorable views on customer support and post-purchase flexibility. Trust also showed
a moderate level of agreement (M = 3.69, SD = 0.665), indicating a reasonably positive
perception of retailer credibility. Meanwhile, reliability (M = 3.55, SD = 0.684) and delivery
conditions (M = 3.53, SD = 0.628) received the lowest scores, suggesting these areas may
require further improvement to enhance overall service quality.

The study assessed the reliability of variables using Cronbach’s alpha and found
that most constructs demonstrated acceptable to strong internal consistency. Variables
such as friend reviews, media reviews, return policy, price display, customer satisfaction,
and repurchase intention showed high reliability (O > .80), while responsiveness, reliability,
and payment method fell within the acceptable range (QL = .60).

Inferential statistics results:

The model summary table (Table 4) presents the results of a multiple regression
analysis examining the relationship between various types of Social media review and
customer satisfaction. The model yields an R of 0.565, indicating a moderate positive
correlation between the predictors; customer reviews, product reviews, media reviews, and
friend reviews; and the dependent variable, customer satisfaction. The R Square of 0.319
suggests that approximately 31.9% of the variance in customer satisfaction can be explained
by the combined influence of these social media review sources. The adjusted R Square
(0.312) accounts for the number of predictors in the model, confirming the model’s overall

explanatory power remains consistent.
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Table 4

Model Summary: Social Media Review and Customer Satisfaction

Model Summary

Model

R

R Square

Adjusted R Square

Std. Error of the Estimate

X1

.565a

319

312

54168

a. Predictors: (Constant), Customer reviews, Product reviews, Media reviews, Friend reviews

The regression analysis highlights that both product reviews and customer reviews
play a meaningful role in shaping customer satisfaction (Table 5). Product reviews emerged
as the most powerful predictor, with a standardized beta of 0.597 and a highly significance
(p < .001). This suggests that detailed evaluations and endorsements of the product itself

are highly persuasive in boosting customer satisfaction.

Table 5

Multiple Regression Between Social Media Review and Customer Satisfaction

Unstandardized | Standardized Collinearity
Y Coefficients | Coefficients t Sig. Statistics
B |Std.Error| Beta () Tolerance | VIF

(Constant) 1.550 275 5.634*** | .000

Friend reviews -.023 .058 -.027 -.403 .687 381 2.625
Product reviews .588 .051 597 11.500***| .000 .642 1.557
Media reviews -.054 .050 -.067 -1.089 | .277 462 2.164
Customer reviews | .113 .053 .089 2.123* | .034 .984 1.016

Note. *p < 0.05; **p<0.01; ***p<0.001

Meanwhile, customer reviews also demonstrated a statistically significance
(B =0.089, p = .034). Though less influential than product reviews, customer feedback still
contributes positively, reinforcing the idea that real user experiences and testimonials help
build trust and satisfaction among potential buyers. VIF < 5 is generally acceptable, indicating

no serious multicollinearity issues (Hair et al., 2010). The prediction equation is as follows:

011



M3815gNEUYIAY Ui <o aluil e NINYIAY - AULIYY odow

Customer Satisfaction = 1.550 + 0.588 (Product Reviews) + 0.113 (Customer
Reviews) + €

The model summary (Table 6) indicates a strong predictive relationship between
quality of service and operation and customer satisfaction. With an R of 0.903, the correlation
between the predicted and actual satisfaction scores is very high. The R Square of 0.815

reveals that 81.5% of the variance in customer satisfaction can be explained by the model.

Table 6

Model Summary: Quality of Service and Operation and Customer Satisfaction

Model Summary

Std. Error of

Model R R Square Adjusted R Square the Estimate

Quality of service .903a 815 812 .28302

and operation

a. Predictors: (Constant), Price Display, Delivery Condition, Reliability, Payment Method,

Responsiveness, Return Policy, Trust

Among the seven sub-variables analyzed (Table 7), three stood out as statistically
significant predictors of customer satisfaction: responsiveness (B =.100, p = .002), reliability
(B =599, p < .001), and delivery condition (3 = .315, p < .001). These factors demonstrated
the strongest influence on customer satisfaction. In contrast, the remaining sub-variables—
return policy, trust, payment method, and price display—did not show statistically significant
effects (p > .05) and were therefore excluded from the final regression equation used for

predictive analysis.

12
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Table 7

Multiple Regression Between Quality of Service and Operation and Customer Satisfaction

Coefficients

Unstandardized | Standardized Collinearity
Y Coefficients | Coefficients t Sig. Statistics
B |Std. Error| Beta ([3) Tolerance | VIF

(Constant) 433 .109 3.980*** | .000

Return policy .003 .028 .004 .105 917 381 2,623
Responsiveness .085 .028 .100 3.045%* | .002 .440 2272
Reliability 572 033 599 17.162***| .000 .388 2.575
Delivery condition | .328 .048 315 6.811*** | .000 221 4.526
Trust 014 .042 014 324 746 259 3.859
Payment method | .007 031 .007 222 .824 423 2.362
Price display -013 031 -014 -.409 .682 .388 2.577

a. Dependent Variable: Customer Satisfaction; **p<0.01; ***p<0.001

The prediction equation is as follows:
Customer Satisfaction = 0.433 + 0.085 (Responsiveness) + 0.572 (Reliability) + 0.328
(Delivery Condition) + €

The model summary indicates a moderate to strong relationship between customer
satisfaction and repurchase intention (Table 8). With an R of 0.684, the correlation between
predicted and actual repurchase intention is substantial. The R Square of 0.468 reveals that
approximately 46.8% of the variance in repurchase intention can be explained by customer
satisfaction alone. The adjusted R Square, at 0.466, confirms the model’s reliability after
accounting for potential bias from the number of predictors. The standard error of

the estimate, 0.50869, suggests a reasonable level of accuracy in the model’s predictions.
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Table 8

Model Summary: Customer Satisfaction and Repurchase Intention

Model Summary

Std. Error of
the Estimate

Customer satisfaction| .684a .468 466 .50869

Model R R Square Adjusted R Square

a. Predictors: (Constant), Customer Satisfaction

The regression analysis reveals a strong and statistically significant relationship
between customer satisfaction and repurchase intention (Table 9). The unstandardized
coefficient for customer satisfaction is 0.729, indicating that for every one-unit increase in
satisfaction, repurchase intention increases by approximately 0.729 units. The standardized
beta coefficient of 0.684 further confirms that customer satisfaction is a powerful predictor
in the model. With a t of 18.657 and a p of .000, the effect is highly significant, suggesting
that the likelihood of this result occurring by chance is virtually zero. The collinearity
statistics; Tolerance = 1.000 and VIF = 1.000; indicate no multicollinearity concerns, meaning

customer satisfaction operates independently and reliably as a predictor.

Table 9
Regression Analysis Between Customer Satisfaction and Repurchase Intention

Unstandardized | Standardized Collinearity
Y Coefficients | Coefficients t Sig. Statistics
B |Std. Error| Beta ([3) Tolerance | VIF
(Constant) 927 .158 5.856*** | .000
Customer satisfaction| .729 .039 .684 18.657*** | .000 1.000 1.000

Note. ***p<0.001

The hypothesis testing results (Table 10) indicate that customer satisfaction plays
a significant role in driving repurchase intention among online shoppers in Myanmar, with
strong support for H3. Meanwhile, H1 and H2; concerning the influence of Social media
review and Quality of service and operation on customer satisfaction; received partial support,

suggesting that while these factors contribute, their effects may be more context-dependent.
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Table 10
Summary of Hypothesis Testing

Hypothesis Level of support

H : Social media review positively influence customer satisfaction Partial Support*
with online shopping for electrical appliances among customers

in Myanmar.

H: Quality of service and operation positively influence customer Partial Support*
satisfaction with online shopping for electrical appliances among

customers in Myanmar.

H3: Customer satisfaction positively influences repurchase intentions Support*

with online shopping for electrical appliances among customers

in Myanmar.

*Significant at AL = 0.05

Summary and Recommendation

The findings demonstrate that both social media reviews and the quality of service
and operation play important roles in shaping customer satisfaction, though their impact
varies across specific sub-variables. Social media serves as a tool for directly connecting and
communicating with individuals within one’s network (Alalwan et al., 2017). In the context
of online business, companies use it to engage with customers and showcase their products
or services. The findings of the study indicate that customers in Myanmar engage in online
shopping through Facebook, with TikTok as the secondary platform. Moreover, these
customers frequently consult the reviews available on social media as a source of
information to support the purchase decisions.

The results of this study showed that product reviews and customer reviews
emerged as the most influential components of the social media review variable, reinforcing
the idea that targeted product information and authentic customer feedback carry more
weight than broad endorsements. This observation is consistent with Perera and Sachitra
(2019), who highlighted the persuasive power of product-specific content and user-generated
reviews. Likewise, Osman and Ying (2022) emphasized the significance of customer review on
the purchase intention within online shopping environments. Consumers tend to rely heavily
on detailed experiences and opinions shared by other shoppers, which help build trust and
shape realistic expectations.

Unlike the study by Ramanathan et al. (2017), which examined the influence
of social media reviews on how social media reviews influence customer satisfaction

when shopping from retailers, this research found that reviews from customers and media

SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026
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exhibited higher factor loadings compared to those from friends and product reviews. Even
so, overall customer satisfaction was positively influenced by social media reviews.

The study highlights the critical role of service responsiveness, reliability, and
delivery condition as primary drivers of customer satisfaction within the realm of service
and operational quality. These findings indicate that online shoppers continue to expect
high levels of operational efficiency, and dependable logistics play a vital part in shaping
their overall experience. In Myanmar, online sales are expected the volume to grow 2.3%
in 2026 (Household appliances—Myanmar, 2025). The quality of service and operation is
the key to customer satisfaction in online operation.

Finally, the findings affirm that customer satisfaction plays a pivotal role in
driving repurchase behavior, lending strong support to satisfaction-based loyalty models
and confirming their continued relevance in the context of emerging digital economies.
This finding, consistent with the work of Hellier et al. (2003) and Soeharso (2024) underscores
the crucial role of customer satisfaction in cultivating consumer loyalty and encouraging
repeat purchases. When online shoppers experience a sense of confidence, appreciation, and
reliable support, they are more likely to maintain an ongoing relationship with the platform.
Satisfaction not only deepens trust but also enhances the probability of future transactions,
making it a cornerstone of long-term customer engagement.

This study offers a foundational understanding of customer satisfaction and
repurchase behavior in Myanmar’s online shopping sector, with a focus on Yangon.
However, its geographic scope and quantitative approach present limitations. To enhance
generalizability and depth, future research should compare regional and national e-commerce
providers to examine whether satisfaction drivers differ by scale. Additionally, incorporating
qualitative methods such as interviews, focus groups, or case studies could uncover
the emotional and cultural dimensions of consumer experience, providing a richer perspective

on what shapes satisfaction in Myanmar’s evolving digital marketplace.
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Abstract

As far as China is concerned, in today’s social media ecosystem, the media
companies have numerous challenges because the information technology keeps improving
at a rapid pace, there is always more digital changing and what people who get news want
is always changing, too. According to the social exchange theory, we select three SOEs
in Yunnan province of China, use convenience sample method to do this study with 689
workers. Develops a model to explore how ethical leadership impacts employee creativity
and the mediating effect of psychological safety. Based on the empirical results of study,
we can see that: 1. Perceived ethical leadership positively predicted employee creativity
(B=0.542, p<.001); 2. Psychological safety intensified the relationship between ethical
leadership and employee creativity (B=0.245, p<.001). And they made contributions to
the ethical leadership and creativity study with Chinese context, it shows that the Chinese
media leader has to strengthen the psychological safety so as to activate the employee’s

creativity and boost the enterprise’s competitive advantage.

Keywords: Ethical Leadership, Employee Creativity, Psychological Safety, Chinese Media

Enterprises
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Introduction

Media companies have difficulties such as rapidly developing technology, large
digital transition scale, and changes in the preference of its audiences. Such an environment
makes creativity the fundamental capacity supporting business’ innovation and sustainable
competitiveness (Gong et al., 2009). Employees’ creative output improves content and helps
engage audiences (Shalley et al., 2004), as well as enable a company to respond to
competition in the marketplace. Media companies need to keep being competitive by
constantly using creative thoughts to make new things, change how they talk to people,
and try out new digital technologies that help meet the needs of people who watch TV
and listen to music (Am et al., 2020).

Creativity is defined as the ability to produce new, original, and valuable results
that are flexible and can be adapted to different uses (Amabile, 1996), and it is becoming
an increasingly important ability in this increasingly competitive working world (Hirst et al.,
2009; Oldham & Cummings, 1996). Research has shown that employee creativity comes
from many things other than just training, such as how someone thinks and feels, who is in
charge, and the kind of work environment people are in (Shalley et al., 2004; Tierney et al.,
1999).

As for leaders, quite a number of studies have shown that ethical leadership is
positively related to employees creativity, Chen and Hou (2016), Gu et al. (2015), Javed et
al. (2016) and Li et al. (2023). However, some studies show that the relationship can be
context or individual specific (Javed et al., 2018).

State-owned media enterprises in Yunnan Province, traditional cultural values and
modern management practices are integrated, ethical leadership may play a particularly
significant role (Chenli et al., 2019). And so, in this special environment ethical leadership
would appear to be a desirable avenue to pursue for cultivating creativity and merits further
study. While some studies have explored how ethical leadership affects employee behavior
in general, it is not well understood how ethical leadership impacts creativity in Yunnan’s
state-owned media firm cultural and organizational context.

Therefore, this study aims to fill the gap by exploring the effect of ethical
leadership on the creativity of employees in Yunnan’s state-owned traditional media
companies and the mediating role of psychological safety. In an attempt to add to theory
already in existence in the world to try and provide some empirical basis that others in this

situation could be aware of when trying to lead a company of people.

Research Objectives

1. To research the effect of employees’ perception of ethical leadership by their
enterprise managers on employees’ creativity in media companies in the Yunnan province
of China.
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2. How the effect is on the media enterprises’ psychological sense of security of
Yunnan in China when staff consider firm leaders’ ethical leadership on a psychological
sense of security.

3. To examine the impact of psychological safety on employee creativity in media
enterprises in Yunnan Province, China.

4. Examine the mediating effect of psychological safety among employees of media
companies in Yunnan Province, China on the relationship between employees’ perception

of enterprise leaders’ ethical leadership and their creativity

Literature Review

Social exchange theory is one of the main theories of organizational behavior
(Cropanzano & Mitchell, 2005). Reciprocity, which indicates that people feel obliged to
reciprocate benefits they have received from others (Blau, 1964). The theory sees social
interactions as a form of exchanges, in which people give up some resources to gain more
rewarding benefits (Chenli et al., 2019). And used over the years with reference to
leader-employee relationship by Gok et al. (2017). Employees will be motivated to give
back to the organization when they think their leaders give them support and create a good
learning atmosphere. They are willing to put in more effort, solve problems and come up
with creative ideas (Lin & Liu, 2012). Therefore, social exchange theory provides a good
theoretical background for the impact of ethical leadership on employee behavior and
attitude. Cognition.

Employees’ perception of ethical leadership and creativity. Brown et al. (2005)’s
definition of ethical leadership, which involves leaders exhibiting appropriate moral behavior
consistently in their actions and relationships and also actively fostering followers” moral
development through open communication, encouragement, and ethical decision-making.
such a leader would be seen as one with such qualities as being honest, having integrity,
taking care of others, being open, fair etc., and thus is seen as balanced and principled
judgement (Brown & Trevino, 2006). Such features help ethical leaders to make the sorts of
decisions that employees will see as fair and trustworthy.

In contrast, Employee creativity involves the capacity to create new ideas or
solutions that are both novel and useful for the organization in terms of its products, services,
processes, or management practices (Amabile, 1996, Woodman et al., 1993). Oldham and
Cummings (1996) found that supportive leaders promote higher creative output. As Brown et
al. (2005) also stated that with regards to the attitudes and behavior changes of employees
due to ethical leaders we need to know the relationship of leader to creativity rather than us.
Chinese companies tend to have an important link between ethically leading their companies
and the creativity of their workers. Improves intrinsic motivation, Improves psychological

safety, Increases work engagement. Ethical leader becomes a role model, make people
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feel important and build the trust atmosphere, they are encouraged to take initiatives in
working creatively (Brown & Trevifio, 2006). Furthermore, an ethical leader creates a fair
and supportive atmosphere that decreases the dangers and uneasiness related to creative
work (Edmondson, 1999). Also studies suggest that ethical leadership enhances both the
individual creativity and team collaboration to improve the whole organizations capacity

for innovation (Al-Haraisa, 2024).

Based on this, we put forward a hypothesis.

H1: Enterprise managers’ perceived ethical leadership in Yunnan province of
China significantly positively influences employee creativity in enterprises in Yunnan
province of China.

Relationship between employees perception towards ethical leadership and
psychological safety. Employee perception of ethical leadership is important to their feeling
psychologically safe. And if all of the time the leaders are good, honest, and transparent,
it can make for a very trusting worker for their leader and the whole company (Brown &
Trevino, 2006). It creates a safer work environment in which the workers are more valued
and cherished. Ethical leaders such as to do good things and make fair decisions, wanting
to let employees know their opinions are important and they can speak freely without fear.

This behavior pattern can also reduce the anxiety and stress in work (Edmondson,
1999). Difficult or high-pressure situations are met by ethical leaders giving support and
positive comments so that the staff will be allowed to put forward their new and original
ideas without fear of criticism or worse action being taken. This sort of open atmosphere
fosters an environment for taking part and being answerable, which makes workers more
ready to give their thoughts and take part in favorable cooperation (Avey et al., 2012).
Therefore, one may say that the ethical leadership does not only help to create a safe
feeling for psycholosical safety, but it also contributes to creating an atmosphere of support,
which makes team work, and increase the efficiency of work as well.

In Chinese companies, people are starting to understand how important
ethical leaders are for making their workers feel safe. Adhering to principles of fairness
and transparency, ethical leadership can help employees to develop a greater level of
organizational trust and thus increase their psychological safety (Leroy et al., 2012). Ethical
leader will often use an unbiased form of decision making, providing necessary help and
guarantees to the staff so that they are not afraid of negative assessments, if they are ready to put
forward their own unconventional opinion, or make mistakes in difficult conditions. This helps
lessen worker stress and increases a feeling of being involved and safe (Ng & Feldman, 2010).
Also, ethically leadership respect employees opinion and encourage open discussion, so that
employees have more participation and discussion in the workplace and create better works and

creativity. Ethical leadership can also trigger more creative workplace actions (Liu et al., 2023).
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Therefore, ethical leaders can not only promote the development of psychological safety
but also improve teamwork, improve the quality of operations, and form an innovation
culture. Thus, this paper puts forward the following hypotheses based on this:

H : Enterprise managers’ perceived ethical leadership is significantly positively
related to psychological safety in Yunnan Province, China.

Relationship between Employees’ Psychological Safety and Creativity. According
to Edmondson (1999) Psychological Safety is a shared belief held by members of a team
that the team is safe for interpersonal risk taking. It is to be able to express your thoughts,
ask questions, and put forward new suggestions and so on, with not being afraid of being
dumb, afraid of being punished as a result of some sort. Such atmosphere of trust will
directly promote the employee’s readiness for a new behavior. Psychological safety is closely
linked to creative performance according to prior research (Carmeli & Gittell, 2009). when
the employees have psychological security, then they are ready to take well-thought risks,
look at the unusual points of view and try out the alternative solutions. This willingness
to participate in mental and experimental explorations is an important step forward for
the improvement of the creative performance.

There is a distinct positive relationship between psychological safety and
the creativity of employee in the specific situation of Chinese organization. The fundamental
definition from Edmondson (1999) stresses that the guarantee of a non-punitive environment
for self-expression allows workers to be free from fear of humiliation or other punishments.
This freedom, then, becomes a potent stimulus for generating ideas and enhancing one’s
problem-solving abilities. Contemporary empirical studies provide strong support for
the relationship. For example, Carmeli and Gittell (2009) noticed that psychological safety
provides a low-risk platform that promotes more active and voluntary engagement in
the creativity process. Moreover, complementing this research is also found in Chinese
contexts from Liu and Ge (2020), where they highlight that the stronger one’s sense of
psychological safety, the more such asly they are to be inclined towards engaging in risky
behavior associated with proposing new ideas or spearheading innovations. it turns out into
such as a pretty good major boost of the creative output of that. So, groups that erow an
encouraging, mistake-tolerant work atmosphere put themselves in a much better situation to
make the most out of all parts of their workers’ inventive capacities. And turns out to be an
inducement to improving the organization’s overall creativity output. In short, psychological
safety turns out to be a considerable positive predictor of employee creativity in the sense
that an increased level of felt safety is tied to a larger potential for creative output. Based

on this consolidation of reasoning a hypothesis is made that
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H: Psychological safety has significant positive effects on employees’ creativity
for the enterprises in Yunnan of China.

Psychological Safety as a Mediator between Ethical Leadership and Creativity. Ethical
leadership can develop employee’s creativity by a lot of ways to inside person. Ethical leaders
can boost the intrinsic motivation of the followers and enhance the sense of self-efficacy
of the followers. By being pro-active in dealing with the employees needs, thoughts and
providing them with voices in the decision making processes, and opportunities for growth.
Both of these psychological resources have long been recognized as key drivers of creative
thought and behavior (Amabile et al., 2004; Elgassaby, 2018). But we have to acknowledge
the road that goes from leading to generating creative ideas is never simple. not really, its
such as a complex matter in which these are generally moderated by different sorts of states
of mind in general in different kinds of contexts that may be found in an organization
(de Jong & Den Hartog, 2007; Jung et al., 2003).

First, being an exemplar as a salient moral exemplar. The leaders can keep on
displaying ethical behavior to develop a workspace where worker’s sense of meaningful work
is supported and their belief in themselves is developed, therefore developing the state of
high psychological safety (Jin et al., 2022). The idea of safety becoming more embedded in
the workforce, employees feel much more comfortable and confident in sharing new and
potentially risky ideas and to take initiative on challenging and tough issues (Edmondson et
al, 2014). This increased confidence and reduced inhibition is foundational for the following
manifestation and use of creativity. Hence, it was perceived that psychological safety is
a crucial mediating process through which positive effects of ethically leadership can
be turned into real gain for innovative output and the performance.

This mediation route is particular with regard to Chinese organizations. Ethical
leaders create lots of organizational trust because they show that they are fair and honest.
Meanwhile, by granting them more autonomy and having the employees participate in
the decision-making process, they are directly empowering their underlings. It also makes
the employee psychologically secure (llies, 2005). In such an atmosphere of security, people
are able to feel the freedom to express their creative ideas and different views without
fearing that they will be judged negatively by others or sanctioned by the organization.
This feeling of safety immediately causes innovative thinking and flexible thought (Jin et al.,
2022). Empirical studies prove that ethical leadership creates an inclusive atmosphere where
employees feel comfortable enough to come up with creative ideas, and this directly
improves creativity (Zhang et al., 2025). And further, this increased psychological safety
allows workers to apply more cognitive resources to solving problems, and to be more
fully engaged with their work tasks, both important processes for ongoing innovation
(Nembhard & Edmondson, 2006). Based upon the synthesis of this evidence, it is proposed

that the managerial ethical leadership enhances employees’ psychological safety and such
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enhanced psychological state serves as an important generative mechanism through which
the leadership enhances employee creativity. Therefore, it is assumed that:

H;: Psychological safety is a mediator between employees’ perception of
ethical leadership and creativity of enterprise in Yunnan province, China.

Figure 1
Research Conceptual Framework

Ha
Psychological Safety
H2 H3
H1
Ethical Leadership s Employee Creativity

Research Methods

Participants

This study conducted a questionnaire investigation on employees of Yunnan
Provincial state-owned media enterprises, including Yunnan Newspaper Group, Yunnan
Publishing Group, and Yunnan Radio and Television Media Group. The minimum sample size
as suggested by Ghiselli et al. (1981) should be at least ten times the number of questionnaire
items, and according to Sudman’s (1976) guidelines for regional research, the sample size
should consist of 500-1000 participants. According to the above standards, the study adopted
a convenient sampling method and collected 844 answers. All the procedures comply with
the 2015 Ethical Guidelines for Human Research in Thailand to ensure the right, safety, and
welfare of participants and the validity and integrity of research. Of the 844 questionnaires
distributed, 689 are valid, with an effective response rate of 81.64%.

The demographic features of the final participant pool (n = 689) are shown below:

Gender distribution: 220 males, 31.9% of the total; 469 females, 68.1% of the total.

Age distribution: Most participants (93.9%, n=647) were between 21 and 35 years
old. Participants between 36-50 made up 4.8% (n=33). While the age group 51-55 and 56+
comprised 0.6% (n=4) and 0.7% (n=5) of the sample.

Educational Attainment: Most (92.2%, n = 635) of the participants had obtained
a bachelor’s degree or lower. The remaining participants (7.8%, n=54) had obtained

a graduate degree (Master’s or above).
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Measurement Instruments

Ethical Leadership Scale. To assess perceptions of ethical leadership among
manasgers, this study employed the widely acknowledged 10-item unidimensional scale
developed by Brown et al. (2005). Participants rated their agreement on a five-point such asrt
scale ranging from 1 (“Never”) to 5 (“Always”). A higher mean score on this scale signifies
a stronger perception of ethical leadership behaviors. The instrument demonstrated
exceptional reliability in this study, with a Cronbach’s QU coefficient of .912.

Psychological Safety Scale. Psychological safety was assessed using the validated
7-item measure developed by Edmondson (1999). Respondents indicated their level of
agreement on a five-point such asrt scale (1 = “Strongly Disagree” to 5 = “Strongly Agree”).
Higher composite scores indicate a greater perceived sense of psychological safety in
the workplace. This scale also showed strong internal consistency, with a Cronbach’s QU of
.842 in the current sample.

Creativity Scale. Employee creativity was assessed using the 13-item scale
developed by Zhou and George (2001). Responses were captured on a five-point such asrt
agreement scale (1 = “Strongly Disagree” to 5 = “Strongly Agree”). The total score serves
as an indicator of self-assessed creative capability, where higher scores signify elevated levels
of creativity. The scale demonstrated excellent reliability in this research context, with
a Cronbach’s QU coefficient of .924.

Results and Discussion

Common Method Bias (CMV) Test

Given that the data were collected through self-reported measures, procedural
and statistical controls were instituted to reduce potential common method variance (CMV),
in accordance with best practices. From a procedural standpoint, respondent anonymity
was prioritized to minimize social desirability bias.

Statistically, a confirmatory factor analysis (CFA) was conducted to contrast
a single-factor model (where all items load onto one general factor) with the hypothesized
four-factor measurement model, following the recommendations of Podsakoff and Organ
(1986). The results revealed a significantly better fit for the multi-factor model () ? = 1752.600,
df = 402) compared to the single-factor model ()2 = 4356.015, df = 405). The chi-square
difference test yielded statistical significance (A2 = 2603.415, Adf = 3, p < .001), offering
robust evidence that common method bias does not pose a significant threat to the validity

of the study’s findings.
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Table 1

Common Method Variance

Model W df X /df A2 Adf
Single-Factor 4356.015 405 10.756 2603.415%** 3
Multi-Factor 1752.600 402 4.360

Correlation Analysis

Preliminary bivariate correlation analyses were used to examine the relationships
among the key variables—perceived ethical leadership, psychological safety, and
creativity. As shown in Table 2, the mean scores for all variables were above the scale
midpoint, indicating generally positive levels.

All variables exhibited significant and positive correlations at the p < .001 level.
A robust correlation was identified between perceived ethical leadership and
psychological safety (r = .590). Perceived ethical leadership demonstrated a positive
correlation with creativity (r = .628), and psychological safety similarly exhibited a positive
association with creativity (r = .645). These correlations offer preliminary support for

the hypothesized model.

Table 2
Descriptive Statistics and Correlation Analyses of Each Observed Variable

SD Ethical
Variable M Psychological |Creativity
Leadership Safety
Ethical Leadership 3.821 0.582 1
Psychological Safety 3.882 0.535 590*** 1
Creativity 3.800 0.511 .628*** .645%** 1

Note. ***p < .001. The table presents the correlation matrix among perceived managerial

ethical leadership, psychological safety, and creativity. Data compiled in this study.

Structural Equation Model Construction

This study employs structural equation modeling (SEM) to examine
the relationships among ethical leadership (EL) of corporate managers, employee creativity
(CR), and psychological safety (PS). To improve the precision of model estimation,
the Maximum such aslihood Estimation (MLE) method and bootstrap techniques were applied

to estimate the data and to verify the validity of the research hypotheses.
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According to the SEM coefficients, the goodness-of-fit indices are presented in
Table 4.27. In terms of absolute fit, the RMR is .067, the SRMR is .054, and the RMSEA is .050,
all below the standard threshold of .080. The GFl is .885 and the AGFl is .870, both slightly
below the recommended value of .900. Regarding incremental fit, the NFI (.915), RFI (.909),
IFl (.944), TLI (.940), and CFI (.944) all exceed the standard criterion of .900. In addition,
the parsimonious fit indices PNFI (.855) and PGFI (.783) meet the recommended threshold
of above .500. These results indicate that the proposed model is well constructed and

exhibits good fit, meeting the conventional standards for structural equation modeling

(Watkins, 2018).

Mediation Effect Test

Based on the analysis of path coefficients in the SEM, and following

the recommendations of Preacher and Hayes (2008), this study further employed the bootstrap

method to examine the mediating effect of psychological safety on the relationship

between employees’ perceptions of ethical leadership and employee creativity. The results

are presented in Table 3.

The path coefficient from employees’ perceived managerial Ethical Leadership to

employee Creativity is .297, with p < .001

The path coefficient from employees’ perceived managerial Ethical Leadership to

Psychological Safety is .652, with p < .001

The path coefficient from employees’ Psychological Safety to Creativity is .376,

with p <.001

The bootstrap analysis (Table 4) confirmed a significant indirect effect of ethical
leadership on creativity via psychological safety (Effect = 0.245, SE = 0.038, 95% Cl [0.213,

0.360]). As the confidence interval did not include zero, the mediating role of psychological

safety is supported.

Table 3

Summary of SEM Path Coefficients

Path Estimate S.E. CR.
H (EL—CR) 297 .059 6.810
HZ(EL—)PS) .652 .062 14.291
H,(PS—CR) 376 .040 9.401

1 29
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Table 4
Summary Table of Bootstrap Mediation Effect Analysis

Path Effect values SE 95% LLCI 95% ULCI
Total Effect Path 542 029 377 .382
Direct Effect Path 297 .059 .205 .382
Indirect Effect Path .245 .038 213 .360

Note: The bootstrap method was used with 5,000 random resamples. Effect values
represent unstandardized regression coefficients; SE = standard error; LLCI = lower limit of
the 95% confidence interval; ULCl = upper limit of the 95% confidence interval. Indirect path
= Perceived Ethical Leadership of Business Managers — Psychological Safety — Employee
Creativity. This table presents the results of the bootstrap test for the mediating effect,

as compiled in the present study.

Conclusion and Discussion

This study furnishes strong evidence that ethical leadership indeed has an effect
on employee creativity, which supports the main parts of Social Exchange Theory. Leaders
who are honest and fair and who give support create trust-related connections that make
workers feel such as taking part in creative work more (Brown et al., 2005; Gu et al., 2015).
It comes to state-owned media enterprises in Yunnan, China moral guidance promotes
creative work immediately and indirectly by means of the workers’ mental experiences.
Building a sense of psychological safety, ethical leaders are there with the emotional
support so that people are feeling powerful enough to bring forth new ideas and suggestions
no matter what is thrown at them.

Moreover, the findings stress the need of psychological safety as a way that
ethical leadership is connected to creative behavior. It is consistent with Edmondson’s (1999)
areument that a trustful environment lowers the fear of evaluation, thus, employees are
willing to take the risk and express their unconventional thoughts. Ethical leaders create
such a context via fair, inclusive behavior (Jin et al., 2022). And we see that it makes a big
difference when we feel psychologically safe; our creative performance really goes up.

And the cultural and organisation factors would only add to it. In Chinese work
places with high power distance, and a mix of old and new management methods, what
leaders do has extra meaning. As Gong et al. (2019) put it, workers in such surroundings are
more apt to think of ethical leadership as genuine and supportive, which could boost its

favorable influence on creativity.
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Overall, the results match closely with Social Exchange Theory (Cropanzano &
Mitchell, 2005). Employees will such asly give back to the leader in kind if they feel that they
are being treated ethically and fairly, by giving more discretionary effort, including creative
behavior. Our results support the ping-pong approach and indicate that if leaders are good

and do the right thing all of the time, it will help workers to have a lot more creative ideas.

Recommendations for Future Research

The results of this study give actual instructions to business managers. managers
must be a model of justice and integrity as well as a model of not pursuing their own
benefits, so that managers can gain virtue rights, and employees will trust managers.
organizations should also try to create a supportive environment by developing mechanisms
that are able to tolerate faults, and by supporting the open expression of ideas and
the experimentation with new ideas. This kind of effort can improve the sense of security and
promote innovation. And also, the result can provide some theoretical basis for state-owned
enterprise reform. To increase the psychological safety and creativity of their workers and
to make state-owned companies in Yunnan border areas more adaptable and competitive.

Future research could increase the sample size and have different industries. Studies
can also compare different types of state-owned enterprises and private companies, such
as in manufacturing, service, or technology industries, to examine the applicability of
the model. There is also the need to create localized measures of various variables, such as
scales of ethical leadership and psychological safety, which fit Chinese culture better, so as to
improve the accuracy of measurement. Moreover, other mediating or outcome variables can
be included in the future studies, such as organizational identification, self-efficacy, learning
orientation, employee innovation performance, or organizational innovation capability, to

form a more complete model of organizational behavior.
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Abstract

In the era of knowledge economy, Knowledge-Intensive Business Services (KIBS)
play a critical role in driving innovation and organizational competitiveness. This research
study investigates the influence of transformational leadership on employee innovative
behaviour in Yunnan’s KIBS sector, focusing specifically on exploring the mediating role of
employee learning agility. A quantitative research design was employed using a structured
questionnaire survey administered to 588 employees from representative KIBS enterprises
in Yunnan Province. Structural Equation Modeling was conducted to test the proposed
hypotheses. The results reveal that transformational leadership has a significant positive
direct effect on employee innovative behaviour (B =0.314, p < 0.001). Moreover, employee
learning agility plays significant mediating roles between transformational leadership and
employee innovative behaviour (B =0.154, p < 0.001). These findings offer a new explanatory
framework illustrating how transformational leaders foster innovation by enhancing
employees’ confidence in their capacity to learn and adapt in uncertain environments.

Practically, the findings provide valuable insights for enterprise managers to cultivate
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innovation-driven organizational cultures by adopting transformational leadership
behaviours, strengthening employee training, and developing programs that enhance learning

agility.

Keywords: Transformational Leadership, Employee Innovative Behaviour, Employee Learning

Agility, Knowledge-Intensive Business Services (KIBS), Structural Equation Modeling

Introduction

Nowadays, innovation has emerged as a pivotal factor for organizations to maintain
competitive advantage and achieve sustainable growth (Najafi-Tavani et al., 2018). Innovation
activities are particularly crucial for knowledge-intensive firms, serving as the driving force
and source of their competitive advantage and enhanced innovation performance in
an intensely competitive environment (Fischer et al., 2022; Zhou et al,, 2022). They are
mainly concerned with providing knowledge-intensive support for the business processes
of other organizations, and are highly active in innovation and have relatively high labor
productivity (Song et al., 2024).

Prior research shows that leadership style is the key element to stimulate
employees ‘innovative behaviour, and the close relationship between transformational
leaders and employees’ innovative behaviour has also attracted wide attention from
the academic community (Amankwaa et al.,, 2019; Khan et al., 2020). Transformational
leadership is proved to prompt followers innovative behaviour, even impact them to go
beyond in-role work responsibilities and demonstrate extra-role behaviours (Amankwaa et
al., 2019; Khan et al., 2020). Consequently, learning agility is posited to have a significant
positive impact on creativity, innovation and problem-solving abilities (De Meuse, 2017).

This research suggests that learning agility is a crucial factor that enables employees
to effectively convert leadership guidance into innovative actions. We seek to investigate
the potential role of learning agility as mediating variables in the relationship between
transformational leadership and innovative behaviour in the KIBS context. The research
attempts to answer the following questions: What role does employee learning agility play
in the relationship between transformational leadership and innovative behaviour? And to
what degree does transformational leadership contribute to employee innovative behaviour
by simultaneously influencing employee learning agility?

This study utilizes the established research model to analyze the internal
relationships among the three variables, providing theoretical support and a decision-making
basis for KIBS administrators. It helps them enhance leadership training and development
programs, identify the need for a specific leadership style, and increase their behavioural
flexibility. This enables them to exhibit an appropriate leadership style to enhance employee

learning agility, thereby augmenting employee innovative behaviour.
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Research Objectives

1. To clarify the influence of transformational leadership on employee innovative
behaviour.

2. To identify the relationships between transformational leadership, employee
learning agility and employee innovative behaviour.

3. To explore the mediating role and transmission mechanism of employee learning

agility.

Review of the Literature

Transformational Leadership

Transformational leadership (TL) is an influential leadership theory characterized
by leaders who inspire and motivate followers to achieve exceptional outcomes by
transcending their self-interests. Grounded in the seminal work of Bass (1999), this style is
typically manifested through behaviours such as articulating an inspiring vision, providing
intellectual stimulation, and offering individualized support. Contemporary research
continues to affirm its significant positive influence on a range of desirable employee
outcomes, including enhanced innovation, commitment, and performance (Afsar et al., 2014).
Fundamentally, transformational leaders act as catalysts for positive change by elevating
followers’ motivation and aligning their values with organizational goals, thereby fostering
a culture of continuous improvement and excellence (Bass, 1999).

Employee Innovative Behaviour

Employee innovative behaviour (EIB) is a multi-stage process encompassing
the generation, promotion, and realization of new ideas for beneficial outcomes, extending
beyond mere idea creation (Scott & Bruce, 1994). This multifaceted concept, recognized as
the critical behavioural foundation for organizational innovation and success, includes all
individual actions aimed at realizing beneficial novelty (Janssen, 2000). Key antecedents of
EIB include personality, job design, organizational climate, resources (Muchiri et al., 2020),
supervisor-subordinate relationships (Xerri & Brunetto, 2013), and psychological safety (Cao &
Zhang, 2020). As such, understanding the drivers of EIB is essential for fostering a competitive
and sustainable organization.

Learning Agility

Learning agility, the ability to learn from experience and apply it in new situations
(Lombardo & Eichinger, 2000), is a developable meta-competency refined to include
dimensions like feedback responsiveness (De Meuse, 2017). It is a vital predictor of
leadership potential and a cornerstone of talent management due to its role in organizational
adaptability (Nayak & Malik, 2024).

Employees with high learning agility drive innovation and enhance organizational

competitiveness (Nayak & Malik, 2024). It also acts as a key mechanism through which
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supportive organizational practices improve outcomes like reduced turnover (Tripathi et al.,
2020). As a developable competency (De Meuse, 2017) identifying managerial factors that
cultivate it is crucial.

Transformational Leadership and Employee Innovative Behaviour

Empirical studies consistently show that transformational leadership has a strong
positive effect on employees’ innovative work behaviour (Mittal & Dhar, 2015). Through
idealized influence, inspirational motivation, and intellectual stimulation, transformational
leaders encourage followers to question existing assumptions and explore novel ideas (Nasir
et al,, 2022). Research across various sectors confirms that transformational leadership fosters
a supportive and empowering environment that enhances employees’ intrinsic motivation
and willingness to innovate (Muchiri et al., 2020). Meta-analytic evidence further supports this
relationship, showing that transformational leadership exerts stronger effects on innovation
outcomes than transactional or laissez-faire leadership styles. However, some scholars
sugeest a curvilinear pattern—while moderate levels of transformational leadership stimulate
creativity, excessively high levels may restrict autonomy and reduce innovation (Bednall
et al,, 2018). Beyond direct effects, transformational leadership also influences innovative
work behaviour through various psychological and contextual mechanisms. Transformational
leaders enhance psychological empowerment, trust, and knowledge sharing, which create
favorable conditions for innovation (Al-Mansoori & Kog, 2019; Tipu et al., 2012). The following
hypothesis is proposed:

H1 : Transformational leadership is positively related to employee innovative
behaviour.

Transformational Leadership and Employee Learning Agility

Transformational leaders, through vision sharing, intellectual stimulation, and
individualized consideration, cultivate a growth-oriented environment that promotes
continuous learning and adaptability (Karakoy & Oncer, 2023). By encouraging
experimentation, openness to new ideas, and learning from failure, transformational leaders
enhances employees’ capacity to acquire and apply new knowledge effectively. Empirical
studies confirm that transformational leadership fosters learning agility by promoting
continuous learning and a growth-oriented mindset, enabling employees to embrace change
and apply new knowledge (AlNuaimi et al., 2022). Transformational leadership enhances
employee agility in digital transformation and small enterprises (Chang & Octoyuda, 2024),
and strategically contributes to organizational agility by fostering flexibility and a responsive

learning culture (Ly, 2024). The following hypothesis is proposed:
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H, : Transformational leadership is positively related to employee learning

agility.

Employee Learning Agility and Employee Innovative Behaviour

Learning agility has been identified as a crucial factor in promoting innovative work
behaviour. Employees with high learning agility tend to embrace challenges, experiment
with new ideas, and develop creative solutions to complex problems (Chung, 2024, Putri &
Suharti, 2021). Empirical research shows that learning agility enhances innovation by fostering
openness, adaptability, and proactive learning. When supported by a strong learning culture
and organizational encouragement, agile employees are better equipped to navigate change

and leverage new knowledge for creative outcomes (Karakoy & Oncer, 2023). The following

hypothesis is proposed:

H, Employee learning agility has a significant positive effect on employee

innovative behaviour.

Transformational Leadership, Employee Learning Agility and Employee

Innovative Behaviour

A growing body of research underscores the pivotal role of learning agility as a psychological
and behavioural mechanism that translates leadership influence into employee innovation.
The mediating mechanism operates through several pathways. Leaders who focus on solving
critical issues, stimulate innovation precisely by developing employees’ learning agility.
This aligns with Sofyan and Kristiana (2023) earlier finding that transformational leaders
foster environments conducive to innovation, but employees’ ability to actually generate
and implement novel ideas depends significantly on their learning agility. Similarly, Karakoy
and Oncer (2023) establish that various leadership styles enhance innovation precisely

through their positive effect on employees’ adaptive learning capabilities. The following

hypothesis is proposed:

H, : Employee learning agility mediates the positive relationship between

transformational leadership and employee innovative behaviour.

Figure 1

Conceptual Framework

Employee Learning Agility

Ha4

H2

H3

Transformational Leadership

P | Employee Innovative Behavior

H1
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Research Methods

This quantitative study investigates the relationships among transformational
leadership (TL), employee learning agility (ELA), and employee innovative behaviour (EIB)
within knowledge-intensive service enterprises in Yunnan Province, China. Data were collected
via a structured questionnaire from 30 organizations using established measurement scales.
The data analysis employs a two-stage approach, using SPSS for preliminary descriptive and
reliability analyses, followed by Structural Equation Modeling (SEM) as the primary framework
to test the hypothesized direct and indirect effects among the constructs.

Measurement

This study employed established scales to measure the core constructs.
Transformational leadership was assessed using the Multifactor Leadership Questionnaire
(MLQ-Form 5X) (Bass et al., 2003). Employee innovative behaviour was measured (Janssen,
2000) 9-item unidimensional scale. Learning agility was evaluated using a 25-item instrument
(Gravett & Caldwell, 2016), which examines the four dimensions of learning agility
conceptualized (Lombardo & Eichinger, 2000).

A six-point Likert scale was used for all constructs to mitigate central tendency bias
common in collectivist cultures, thereby enhancing data discriminant validity for measuring
nuanced psychological constructs in the SEM analysis.

Sampling Procedure

This study utilized a stratified cluster sampling method to survey knowledge-intensive
business service (KIBS) organizations in Yunnan Province, China, covering six OECD-classified
sectors. The sample comprised 30 organizations, primarily selected from Kunming (=609)
and supplemented by emerging economic zones, with proportional distribution across
sectors and regions. The sample size was determined using the structural equation modeling
guidelines (Hair et al., 2006). Finally, 588 respondents answered the survey.

Data Analysis

The data analysis ensured robustness through established metrics: reliability was
confirmed with Cronbach’s alpha (all >.70), while convergent and discriminant validity were
verified via CFA (loadings >.60, CR>.70, AVE>.50) and the Fornell-Larcker criterion/HTMT
(Hair et al., 2006). Structural Equation Modeling was used as the primary framework, with
mediation tested via bootstrapping to examine the path through learning agility. Correlation

analysis preliminarily confirmed significant relationships among key constructs.

Results and Discussion

Descriptive Analysis

Table 1 presents the descriptive statistics for the main research variables. The mean
scores for all variables are relatively high, indicating generally positive perceptions among
participants. ELA recorded the highest mean value (M = 4.723, SD = 0.533), suggesting that
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employees demonstrated a strong tendency to learn, adapt, and apply new knowledge in
their work contexts. EIB also showed a high mean (M = 4.454, SD = 0.612), reflecting frequent
engagement in innovative and creative behaviours at work. TL reported a slightly lower but
still high mean (M = 4.381, SD = 0.659), indicating that respondents generally perceived their
leaders as transformational—motivating, inspiring, and supportive of change.

The relatively low standard deviations across all variables (ranging from 0.533 to
0.659) suggest a consistent pattern of responses, implying that participants’ perceptions of
TL, ELA, and EIB were broadly similar.

Table 1

Descriptive Statistical Analysis of Research Variables

Variable Number of Items Mean Std. Deviation
Transformational leadership (TL) 21 4.381 0.659
Employee innovative behaviour (EIB) 9 4.454 0.612
Employee learning agility (ELA) 25 4.723 0.533

Reliability

Based on the analysis of the formal questionnaire data, all variables in this study
demonstrated satisfactory reliability as shown in Table 2. Specifically, the Cronbach’s alpha
coefficients were .923 for TL, .937 for ELA, and .823 for EIB, with an overall Cronbach’s
alpha of .950 for all variables combined. The Cronbach’s alpha values for each dimension
within the variables exceeded the accepted reliability threshold of .700, with the majority
surpassing .800. These results indicate that all scales possessed strong internal
consistency.

Construct Validity

Construct validity was assessed by examining factor loadings, Average Variance
Extracted (AVE), and Composite Reliability (CR). According to Hair et al. (2006), factor loadings
above 0.70 indicate satisfactory indicator reliability. In this study, all standardized loadings
exceeded 0.63, with most above 0.70, confirming that each item adequately represented
its corresponding construct.

As shown in Table 2, all constructs demonstrated acceptable reliability and
convergent validity. The AVE values exceeded 0.50 and CR values were above 0.70, confirming
good construct validity. Specifically, TL (AVE = 0.554, CR = 0.862), ELA (AVE = 0.555,
CR = 0.886), and EIB (AVE = 0.541, CR = 0.779) all met the recommended thresholds.

143



o A

M3815gNEUYIAY Ui <o aluil e NINYIAY - AULIYY odow

Table 2
Construct Validity and Reliability

Construct AVE CR Cronbach’s alpha
Transformational leadership (TL) 0.554 0.862 923
Employee innovative behaviour (EIB) 0.555 0.886 937
Employee learning agility (ELA) 0.541 0.779 823

Discriminant validity

Discriminant validity, which ensures constructs are conceptually distinct (Fornell
& Larcker, 1981) was confirmed by comparing the square root of the Average Variance
Extracted (AVE) for each construct with its correlations to others. As shown in Table 3,
the square roots of the AVEs for all TL, ELA, and EIB dimensions exceeded their inter-construct

correlations, demonstrating adequate distinctiveness and satisfactory discriminant validity.

Table 3

Discriminant Validity Analysis Results

Dimension| Number Discriminant Validity
of ltem | II.C IM IS IC MA | PA | CA RA | IG P | IR
I1.C 7 743
IM 5 483 | 748
IS 5 538 | 499 | 127
IC 4 502 | .459** | .494* | 760
MA 6 A13% | 268** | .300%* | .282** | 740
PA 6 328% | 207%* | .224%* | 187** | 535* | 745
CA 6 303% | 206%* | 281%* | 234%* | 586 | .472% | 746
RA 7 207% | 166%* | .218** | .204** | 605 | .465% [.475% | 749
IG 3 A02% | 273% | 330" | 266** | .4T0% | 340%* [.379%* | 395 | 727
1P 3 333% | 249%* | 271%* | 199%* | 285% | 201% | 347* | 248** | .449** | 744
IR 3 274% | 292%% | 27 | 201 | 247 | 241%% |.270%* | .235%* | 344** | 405 | .735

Note. **p < 0.01

a4 .
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Structural Model

As shown in Table 4, the results show that TL significantly predicts EIB (H1:
B = 314, p < .001), ELA (H: B = .529, p < .001). In turn, ELA (H: B = 291, p < .001)
significantly enhance EIB. The indirect effect of TL on EIB through ELA was estimated at
.154, with a 95% confidence interval of (.188, .373), which also excludes zero. These results

suggest that ELA partially mediates the relationship between TL and EIB, all 4 Hypotheses

are supported.

Table 4
Route Analysis

Direct Effect Route |Std.Estimate S.E. C.R. p-Value
TLEIB 314 .043 4.862 .001
TLELA 529%x* .047 9.052 .001
ELAEIB 2971 .059 4.022 .001
95% Confidence|95% Confidence
Indirect Effect | Route |Std.Estimate p-Value
Interval (Lower) | Interval (Upper)
TLELAEIB 154 .188 373 .001
Note. ***p < 0.001
Table 5
Research Hypothesis Verification Results
Research Hypotheses Results
H, : Transformational leadership is positively related to employee Supported
innovative behaviour.
H,: Transformational leadership is positively related to employee Supported
learning agility.
H,: Employee learning agility has a significant positive effect on Supported
employee innovative behaviour.
H, : Employee learning agility mediates the positive relationship between | Supported

transformational leadership and employee innovative behaviour.
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Discussion

The findings confirm that transformational leadership exerts a significant positive
influence on employee innovative behaviour, supporting Hypothesis 1, consistent with prior
research emphasizing its role in inspiring creativity and promoting change (Mittal & Dhar,
2015; Wang & Howell, 2010). This relationship operates through multiple reinforcing
mechanisms. By articulating a compelling vision, providing intellectual stimulation, and
fostering psychological empowerment, transformational leaders encourage employees
to challenge assumptions and explore novel solutions (Nasir et al., 2022). Furthermore,
transformational leaders model innovative behaviour through idealized influence, inspire
persistence through motivational support, and cultivate creativity through individualized
consideration and intellectual stimulation (Tipu et al,, 2012). These behaviours foster
trust, intrinsic motivation, and a collaborative climate conducive to innovation (Al-Mansoori
& Kog, 2019). Although some research suggests diminishing returns at extreme levels of
transformational leadership (Bednall et al., 2018), the present study supports a consistently
positive relationship.

Simultaneously, the results demonstrate that transformational leadership
positively influences employee learning agility, supporting Hypothesis 2. Consistent with
previous research, transformational leadership enhances employees’ ability to learn, adapt,
and apply new knowledge effectively (AlNuaimi et al., 2022; Karakoy & Oncer, 2023). Through
vision sharing, intellectual stimulation, and individualized consideration, transformational
leaders foster a growth-oriented environment that encourages experimentation, openness,
and continuous learning. These results align with the broader literature showing that
transformational leadership facilitates adaptive and agile behaviour by promoting a learning
culture and developmental mindset. Studies in both traditional and digital contexts confirm
that such leadership helps employees embrace change and acquire the agility needed in
dynamic environments (Chang & Octoyuda, 2024; Ly, 2024). In sum, this study reinforces
the theoretical and empirical consensus that transformational leadership is a key driver of
employee learning agility.

Consistent with prior empirical evidence, the findings confirm that employee learning
agility positively influences innovative behaviour, supporting Hypothesis 3. Employees with
higher learning agility are more likely to embrace challenges, experiment with new ideas,
and apply acquired knowledge creatively to their work (Jo & Hong, 2022; Putri & Suharti,
2021). Agile employees continuously seek feedback, learn from experience, and develop
flexible thinking patterns that enable them to generate and implement novel solutions
(Karakoy & Oncer, 2023). Learning agility fosters openness, adaptability, and proactive
learning—quialities that drive innovative outcomes. When combined with supportive
leadership and organizational learning cultures, learning agility further strengthens

employees’ capacity for innovation.
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The results also indicate that learning agility partially mediates the relationship
between transformational leadership and employee innovative behaviour, supporting
Hypothesis 4. This finding aligns with previous research showing that learning agility serves
as a psychological and behavioural bridge between leadership influence and innovation.
Transformational leaders promote intellectual stimulation, experimentation, and continuous
learning, which in turn strengthen employees’ adaptive learning capabilities and innovation
readiness (Karakoy & Oncer, 2023; Sofyan & Kristiana, 2023). Learning-agile employees
translate leadership inspiration into practical innovation by reframing problems, acquiring
new skills, and applying lessons from experience (Putri & Suharti, 2021).

In sum, this study extends these findings to the Knowledge-Intensive Business
Services (KIBS) context, underscoring that learning and adaptability are key pathways through
which transformational leadership enhances innovative behaviour. In sum, learning agility
emerges as a vital mechanism that channels transformational leadership into tangible,
innovative employee actions. Innovation in KIBS is not driven by leadership alone, but by

leadership-enabled learning capability

Contributions

This study theoretically contributes by identifying employee learning agility as
a key mechanism through which transformational leadership fosters employee innovative
behaviour, thereby extending TL theory into knowledge-intensive (KIBS) contexts. Practically,
it suggests that organizations can more effectively drive innovation by simultaneously
developing transformational leaders and cultivating a learning-oriented culture that enhances

employees’ adaptive and problem-solving capabilities.

Limitations and Future Research

This study elucidates how transformational leadership fosters employee innovative
behaviour through employee learning agility, yet it has limitations. Its cross-sectional design
and self-reported data limit causal inferences, calling for future longitudinal or multi-source
research. The quantitative approach could be complemented by qualitative methods to
uncover deeper contextual mechanisms. Furthermore, generalizability may be constrained
by the sample from China’s KIBS sector, suggesting a need for future studies across diverse
industries and cultures, and to explore potential moderators like psychological safety or

learning climate.
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mAeilinguszasdiiiofnudvinavesnislaweUnansudesfineFeunszan (GHG)
uazmsiaduiiu ESG Ratings Milsioyar1Aianis (Tobin’s Q) WunsiduiBsUsua nquseeis
Tun9ide fo UismasmaideulunaravdnninduwisUssmalnenguudsdu (SET ESG Ratings)
Tnenfutoyaludaa® wa. 2566 Fa wa. 2567 sausisdu 379 nguifegns nislnszideyasuide
inlagldadfdmssaunazaifideyunu

namsAnmINUIn Mslawedeyauiinanisudesfnedeunseanlureuadl 1 (Scope
1) fiBvEnaiBsausoyadiAons eussmudesfnedounsranluveuail 1 11N HEGRLGR
Aamsaziunlthianas vazfimsidamedeyansudesiuluveuai 2 (Scope 2) FaRgtosiu
mslindsnuareavisendsnunaunu dBvSnadeuindeyadianis wansdednenmluniseniy
5579 YuEfimIInduiy ESG Ratings lififfuddyyaaifseyadifianis envazvieufadadnin
lunadenlitoyn £SG luymuesuesinamu Mol msvdmsdanisnisuaesfinmiounszan
fodutiifodfgiiannsadioiunndnuaivesudsnuazifiugadanislussezen Tagiany
Foutmannsalinwdsnunaunuogaiszansnm Ssnseduamuailanniinasuiiliaudidy
fumnudiiuresesdns

AdAey: MsudeeiwiTounsan ESG Ratings yam1ianTg
Abstract

This research aims to study the influence of GHG emission disclosure and ESG
Ratings on firm value (Tobin’s Q). This is a quantitative research. The sample group is listed
companies in the Stock Exchange of Thailand in the sustainable stock group (SET ESG
Ratings). The data were collected from 2023 to 2024, totaling 379 samples. The research
data analysis was conducted using descriptive statistics and inferential statistics.
The results of the study found that the disclosure of Scope 1 GHG emissions has a negative
influence on firm value. When a company releases more GHGs in Scope 1, the firm value
tends to decrease. Meanwhile, the disclosure of Scope 2 emissions, which are related to
the use of clean or renewable energy, has a positive influence on firm value, indicating the
potential for business operations. Meanwhile, the ESG Ratings are not statistically significant
on firm value, which may reflect the limitations in the selection of ESG information from
the perspective of investors. Therefore, GHG emission management is an important factor
that can help enhance a company’s image and increase firm value in the long term,
especially when a company can use renewable energy efficiently. This has sparked interest

from investors who value corporate sustainability.

Keywords: Greenhouse Gas Emissions, ESG Ratings, Firm Value
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yeansiuay wardesduniznislval q lunswdsuuladassadmantiunasngAnssuves
usiazuAAa

Meiaeg1sdsdudl 3 Gavan Tiun (1) fRduiasvgia mMafmuniaiuainsiule
maasughalaglivhaedunnden Jeheligsfawazdianamsnifulnliluszozen Taod
nslinsnensedsdivszanBamuaziinmsiamuinnssufefiugadmaasugia (2) fAdu
iy mswamiioadsmnundussaluday duaSudvianuwiniien nsdnddenasig 9 uae
nsanANeINaY (3) DAduAsnaden mafmuniisnuaunavesdunades wWu nsannsld
NINEINTFITUR Nsann1sUaBeMBiToUNTLANLELNITTNYIAUNAINTANENITINIMN

wuaAan1sUdesfiN9TauNsEaNn (GHG Emissions)

fmiFeunszan (GHG Emissions) ngufneiiiduesduszneuvesussenmaveslaniianansn
padunarAnifiviiddunsisauioanufeuiiuiainituialan dwalfiAnanizeunsean
(Greenhouse Effect) Gstae3nunagavosguugiinuialan shllandanmundesiivanyas
somamasTinueddelidin edndlsfinu madiuluresinufsdounsraninfenssuvesaywd
wu masnlndidemdaduiiu tify wasfesssund vieRanssumigpanmnssukasinuaINTIy
vligamnilangatu AeliiAnnnglanfounasnsidsunlasaniwgionia Gedmanssnusio
dunndeuiieannansznudngnn varedsemaldimumnasnsiieannisUdesfinaieunszan
iy nsliwdsnumudeu mataualuladilazeniu uavdnasunseysndaunndeuie
audsfuveslanlueunan

nsfmunveuAveInsAiunuAsauAguInTsTEYRansuAinsUaesuazgandy
femfuoulneenlediduiusiunsdiiunuvesesdng Sudumuvdnannaiiseylilu IS0 14064-1
uag GHG Protocol lunseumassniiléfunissensulussfuanadmiunisiauazuimsdnnig
nsUdesinwizounszanveseins Waulagan1dunineinslan (World Resources Institute: WRI)
LLazaﬂwqﬁﬁﬂaﬂLﬁamiﬁ’mmashqé’ﬂﬁu (World Business Council for Sustainable Development:
WBCSD) iaidunuinisliuidnuazesdnsang q aunsosulinveuuazsiesunisiaes
Amideunsvantdegnaudussuy wnspudtgliusimdlawasuimsinnisansueunanius
(Carbon Footprint) I¢iegnsfiusz@vBamm anuansevusiodaunadey wavatuayunisaiiugsn
g Jeenunsoutsoonldiiu 3 Uszuam Téun

Uszunfi 1 (Scope 1) nMsUdssfedeunszannianss (Direct GHG Emissions) T
faFeunszaniiintulasnssnunasiiesdnaidudvemieniuauiedld lneiinainfanssy
sie q neluesding 019 nswasludh anufeu warlerh



SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026

Uszuanil 2 (Scope 2) msUdesuazganduieiEounszanmadonainnislindsanu
(Energy Indirect Emissions) tAnainniswanlain anuseu w%alaﬁﬂﬁgﬂﬁwLﬁmmmauamﬁa
THnunelussing

Uszuandl 3 (Scope 3) nsUdesfwiSounszanniadeudu q (Other Indirect GHG
Emissions) ¢ Usinauifedeunszaniiintuainianssusi o usnindloaniiszyludseinm
7 1 warUsznd 2 JsesAnsannsatardeusadu Wensmenuraiiuiiuld Tnglifodude ey
i fheg1e AanssudineliinnsudeefnaiSounsyannadandu q Wua nsdunsemiinay
ilensUsza Mavdesfedounszaniiintuainnssuiunmstidaninvends nsvudssdnios

nsdndusuudedulunanandnniwdwisszmelng (SET ESG Ratings)

aaandnnindwiasemalng (SET) leWmunseuy SET ESG Ratings duifuannsg
Alddadonuismannsdeuiifiiuilfofduninudduiilansu Tasfansuiaininue ESG
(Environmental, Social, and Governance) Safluuuamannaiiléiuegnsunsvanslunisusediy
aufiBuvesui$n Taevhnsuszifiuaseuaqueninluid £SG Wil maneudnnings axd
mManumusuulsziunTfaenadesiuuunuasiunliuduaudadu (Sustainability Trends)
UitmanmzideuiifinaUsziduiudsBu SET ESG Ratings fiosinanziuuanmsneuluulsziiiu
anudsduagnatesiesay 50 luusariuazdosdinuanifnaunumifiimvun wu nansUssidu
ﬂmmmwmumumiw‘mﬂma (Corporate Governance Reporting) Judu sanandnnsng=
Ussdlumuddulay 1 ads winuseniaasaudRldidulumunes AwgNANDDNAN SET ESG
Ratings 5¢1114U

N159MBUAU SET ESG Ratings wusaanidu 4 szau

AAA  90-100 Azuuy  USMTiTimssfiuausy ESG eglussiufifen

aw o

AA 80-89 ATLUL inwﬁumﬂﬁﬁaﬁm ESG agluszAumun

a v aa

A 65-79 AxkUN  USEMANNISUITMINSIANISAU ESG agluszaud

BBB  50-64 Azuuu  USEMTLLIMN ESG aglustduuiunans

wurAALATNguRRgIfUYaAIAanTs Tobin’s Q

yamAans (Firm Value) Tunagsiadeidumiladdiidsnasionisdndulavesinasmu
\lesnnnyafsnsasvioulsifiuianinuaansalunisduiuany Ussansammanisiu uas
dnenmlunsiiulavesuiemluszeran (Damodaran, 2002) U3swililyarAanisawinuansd
Ausuasansiy Tassaoquiiudunss waganuannsalumsaamaneuumulingievu
yuiRsgaunamuaninamulieg1aliussansam

wamfINsFeyarlagiuanivenseiatiuaniueuian (Future Cash Flow) Taufieyanl
pannvesdunsngTliiaiunisauiiueu (Non-Operating Assets) @vaztioudanisiaiaivin
vosuFTn Taedeilududdyiguimsiifionsandmuaiuammsuimsiasionzasdaduls
danagnifiiadenaiiulauaraudsiuesesdng (uuin ugedns, 2548) uenanil YaAnang
Haudusdnddyflamnsoaiayadlvuigiefuuastasasiounanauunuvosuivnluaon
thasu Gafelutadvddyiifinasenisdadulaanuvestiamulunainnu Professor James T.
Tobin AaRsISHMNUMINEFE Yale Iflausunaniientunsiayanians ided1 Tobin’s
Q MifuunAnmsianansuiRnulaeiamanmssaunaudeyassninsunsiiuiazyad
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nen1sman Ssmwalaeiisnnaiavesduningfianis (Market Value) wisfesiaasy
wnt (Replacement Cost) Tnefans1a158 Tobin a1 Tobin’s Q s iadidlunisasiiouly
wiunuswiesslunsiidunuvesiioms wazamnsamanisalfanisiaduleasuluounasle
(@519 FuUNSVIY, 2558)

A15ATUIN Tobin’s Q MULUINISYBS Chung and Pruitt

WWINVDY Chung and Pruitt (1994) WiauUsndniianuisaddaldainsunisiu
10903 dud yadmanvesuaey yarnaavesiuyiuAviuazyar ety Tvomiau
Chung and Pruitt Tvamaty nisansuusudsildasihlransailuvssandldldhetu way
anunsalfilunasiinyarianisliiegnedivssd@nsamlunaiayu wuinawes Chung and Pruitt
Jalasunissensunargninluldlumnuidedunisiusarnisamuegiuniviaty §I3eadentd
wumsiilunisduan Tobin’s Q telimugauivuiunvesnisine Seaunsadeudy
aunslunissunil

Tobin’s Q = (MVE+MVP+DEBT)
TA

Tagfl  Tobin’s Q = yasrAaNs
MVE = wafimainvesiuandisy AwinainsiaUavesiuaniey anemednuiy
uaanzidoulupaiandnnings egrelsfinig annnsfneissaunssunuin sievulindaaiy
Furugmdaniimsusznmsumsiiu maUszneuns vermlsvesuith desmuensliasiiou
nansenusiananeeninluiuiindinsssma Tnevilundy evuinazuaninsuuialdedn
wineluszeznannnnd 5 $u dewnd ifeiadenlisaTavesiulutag 5 fundsaniud
funnglusenuvesiaeudnyd

MVP = YamInIus1IAInaInvesiuysuans muininyarldnouves
UYIUENS

DEBT = Hammuﬁ’ﬁy%mawﬁﬁu AN (AVCL - AVCA + AVLTL)

Tnei

AVCL = yadeyFvemiAumuio fumen mildusserdy + 08
Ruldeiu)

AVCA = yarnulnyduedunindvauieu Awinen (Ruan + Fufaande
+ gnniinisén)

AVLTL = Hammuﬁ’ﬁy%mawﬁﬁuiwzma

TA = yaseudgdvesduning

AUNAFIUVINIUIY

auuAgIun 1 MmaUamedeyauiinanisudesingiseunsean Scope 1 fBnsnalgaun
Tuyarnans (Tobin’s Q)
auuAgIun 2 malamedeyauSunansudesingiieunsyan Scope 2 BnSwaBUIN

o I a

UyarA1naNs (Tobin’s Q)
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AUNATIUT 3 Han1TUTHIEUSUU SET ESG Ratings flgniwalisuiniuyadiianis
(Tobin’s Q)

a1
NTOULWIANTIVTUIILTVE

N15518971UN1sUaREANYSaUNTZAN

1. Yswansuaeslureuindi 1 (Scope 1)
2. Ysunaumsuaseluveund 2 (Scope 2 2) \ YaAnaNg

Jalae Tobin s Q

N139AUAY SET ESG Ratings

Wanliun13ide

mMsfnwiBes madameteyanisudesimiFeunszandunsdndusiusiudsdu SET ESG
Ratings iBvwnasiayad1vesianis (Tobin’s Q) vesusuninnzdeulunaandnninduissenelng
JuemAdedeuiuna (Quantitative Research) Inglinisiiasswidoyasmeadifidanssannwasata
Beoyuu Feideldmmuauuamdunisdidunsfinu dail

Uszvnsuazaaegng

Usgrnsililunside Ae uismaamsidevlunaiandnninduisUssmalnenguifudaiu
SET ESG Ratings lagld35idanuuuianiziansas (Purposive Sampling) lun1sszungudiagng
fsananuisnasmzidoulunmavdnnings Aldsudasusulunguiudsdu (SET ESG Ratings)
Usgd e, 2566-2567 Lesanifutaeiifeyanisilame GHG uasnanisuszidlly SET ESG
Ratings finnuauysaiuazidunnsgiugeuaznisliianiz Scope 1 way Scope 2 donndaiiiu
nénmsrenuiitanudedolduniarluuiunlng Sadedenisussidunansenusoyaiionis
vosuiEnluningsivegaiifodrdy Sruau 245 U3 sanisdu 419 yndeya Fndeuismideys
linsudhu uvesiuauiadu 379 yadoya

wnsesileildlumsise

wdnaflefflilunaifuruudoyaniogd eadafuuslumsine Seeasdendsil

1. fudsnu (Dependence Variables)

AuUsAY Fie yarAian1g Tobin’s Q

2. fudsdase (Independent Variable)

2.1 msUamedayanisudesingiSeunseanluusay Scope (Scope 1 wag Scope 2)
Inefimieduduaisveulaeanledidisunin Wunasilunsfnwiduds Tnaiudeyanisudes
fngFaunszanuardoyasneliannaun1siuseningd w.ea. 2566-2567 9nsenulseand (Wuuuans
senuszd 56-1) enuanuddunniuleduesuitnuasgiudoya SETSMART
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2.2 wansdnduduudadu SET ESG Ratings nguvesuismitlaunisdinsdusy
shudawnden (Environmental) &es (Social) Laxs35:1AUIA (Governance) MnA@IAMENMING
wisUszelne (SET) Tauvadu 4 seiuldun AAA AA A uag BBB wamsuUsziliusfudisdu SET
ESG Ratings ausananngudeyassulatdluiulsdanznssunmsmiundnninduazaanavanning
(www.sec.or.th)

sdaldlunmsieseideya
afiAdanssaILN (Descriptive Statistics) LA Aads A1gean Avinan Andoauusnnsgu
iieesunelidnlafadnunzvesnduiesndlunnguldis ey

aa a

afiAdaey1Y (Inferential Statistics) lfun AduuszAnsanduiusuvuiiioddu uas
NFATILINTONNDITINYAN fiseazidunsiil

1. MTIATIERNITRnBeBanyan (Multiple Regression Analysis) Wiodnsnz
ANduiusu LU IIILaz LU D AT LAaz A9z A Tad

2. MsAgRaNuduRusBLdusin (Multicollinearity) 1un1sasiaaeudgm
ANUENRUS Tzl sdaselngldan Tolerance wagAasAUsznauNIsvIBANLUTUTIU (VIF)
A Tolerance #1031 0.10 %38 VIF 1nnndn 10 uansindmnudiiussevineiiuusdassluseiuge

Feo1vdmasieaULiuglaziaiesnMYBUUTIARInAnelanAN (Hair et al., 2010)
WNaN15398LLazaAUIENE

A15799 1
AIAGATINT TUIVDIR AT IUUAL A IUYTDA T

A1dingn AgeEn duade | dwudsauuiasgiu
(Minimum) | (Maximum) (Mean) (Std. Deviation)
Yaulwnd 1 (Scope 1) 0.00 98,019,352.21 | 1,022,474.36 5,703,330.21
YBULLHT 2 (Scope 2) 0.00 12,697,847.00 | 163,361.68 771,701.98
yaA1nan1s (Tobin’s Q)| -0.78 7.84 1.00 0.92

NP7 1 $redfu uansteyaafivesiinysmuuasiuysdasy 95 ne. 2566-2567
wuin @udesuunasgiureayarifianis (Tobin’s Q) winfu 0.92 Tnefidads wirdu 1.00
wansliiiui faudusevnguiiedsdneglunguiudei ESG Ratting willowriu usiAn Tobin’s Q
Tiiudsnnuuanesludimuyafianisseninaiem

vaurfimslawedeyatiinaunmsudesfimideunszanluveuwail 1 (Scope 1) frads
WU 1,022,474.36 ahul,ﬁml,uummgml,vhﬁ’u 5703,330.21 lusafiveuwnii 2 (Scope 2)
firadewintu 163,361.68 uavdnideauuinnsgiuviiiu 771,701.98 edungldandnvmusionns
yesmsUassfimiFeunszaniuusazveuinn nanfe veulail 1 AseunguNITUdosfinganianssu
¥3M59989A9NT (Direct GHG emissions) ity n1ssdnldh aufou mawnludivesdemds
Afaugonthgdulsanu Wudu vazdoriureuwnd 2 fio msddssfeEounszananianssy
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Me8ou (Energy indirect emissions) finannnsuanliill anudeu isleihfignindianaieuen
wisldaunigluesdng uenaini ArdiuletuuninggIuiiAigs asvioufenuunnm1aves

sULuuMsAfiureUTEInguiiegn Jsdwalviusinunisudesingluveuwnil 1 way 2 fanu

LANGNNUBD YT

M15199 2

HANITUATIYAISAYTEANGA NN TINY AR 1IUFUN UG TENINF Y TDTTE AU U573

Unstandardized | Standardized Collinearity
fiauus Coefficients Coefficients t p-value Statistics

B Std. Eror|  Beta ([3) Tolerance | VIF
(Constant) 1.108 0.127 8.708** | 0.000
Scope 1 -4.526E-008 | 0.000 -0.281 -2.962** | 0.003 0.289 3.458
Scope 2 2.626E-007 | 0.000 0.221 2.330% 0.020 0.290 3.443
ESG Ratings -0.044 0.051 -0.044 -0.864 0.388 0.991 1.009
R* = 0.024, Adj.R* = 0.016, F = 3.088, Sig.F = 0.027
* fifudndrymnsadavisysiu 0.05; ** Tfuddmeadffisziu 0.01; * fudduveadniseau

9197 2 T3 wamsranaesimdulssavsanunnnes B sdUSsE g
FuUsdasy Wun nsudesfadeunseanluveuwnd 1 (Scope 1), vauinil 2 (Scope 2) wax
N3INSUAUYL ESG Ratings fuduUseu Ao ;ﬂaﬁhﬁamiﬁi’mhﬁ% Tobin’s Q wuin AduUszans
lumsvhune R Square (R2) Wiy 0.024 uandlsiiuin dulsdasy anunsaeSuiedudsany
I$%auaz 2.4 FamneAun é’hLLUiﬁassﬁ”’ﬁammmma%mammLLtJiiJsameyjamﬁa]mﬂéﬁﬁm

anties waziiloNansanAEdA F 1indu 3.088 wagilan Sig.F wiiu 0.027 Fatipeninseautioddey
MeafAN 0.05 nuneAud fMuUsdasyeteevilamiidvonaseyarfianisegrelitedfgni
40 warNMTIATIEBVENATENIIUUSBasEudasfNdnadayarfanTs lagldatia Multiple

Regression Coefficients W15 nAENUSEANT B, Beta, t-value, p-value waz Collinearity
Statistics aunsaagUUsEAUNTIATIZA fell
1. NANISILATIEVDINTNATVRIN15 UANEUSUIMNISURRER TS UNSE AN UTRUWAT 1

(Scope 1) fiayam1ian1s wuin daduuszAnsuesiudsdasewiiiu -0.281 uavileA1 p-value
wiritu 0.003 Fauansdis MsBvEwalauiumuUsmuviseyadnanis fulleinsaiuseuiieu
AusgRuAMUTEiuN 95 wul1 TAteaninserunitudAyAmeadan 0.05 Jsaunsaasy

1991 MalamedayausununisudesieSounszanluveuwnd 1 inansenuluiianianseiutiy

fugarfants egditdeddny nanfie MnuseniinisdesfinsSeunseaniuveuwnil 1 gy

wnils Bedamaliigarifanisanas aeaadesiunuiAnf1uANBunNesin n1sudee

MenfansIuneluaeyauANUERUAUYIUNNEWIABNLALANUTURAYO U AL B491311
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Tdanuinavesinamu 1nwideves A3t 15500598 uazany (2567) wag Ferner (2019) atfuayu
nadnsludnuaeiiediu Tagseydn nisudesfingluseivasdinansenudenindnualuay
AnuU@etievesudn viliyarianisanas egnelsinu naanslifasiouyuuosinuaudes

v
P

(Risk Perspective) mumguiin1susziiiuyadifionis de39fanisfidfunuanaidesiiy
dawndeugegenlisuyarsninlunaiayy

2. HamsianzavinavesmalameuTinaunsudesfitnFounszanluveuwnd 2
(Scope 2) figyarfan1s wud den p-value Wit 2.330 uanadn BnSwaTauINAUAIMUTAIY
wazilen pvalue Wiy 0.020 Fadlefinrsanuieuisuiuseiuanudesiufl 95 wudn fian
tesninsiuiiftuddyiamneadan 0.050 Teaunsaaguliin maddesfwiZeunszanmedonan
mslimdssuainneuen fBvswadauinuasideddgmeaiaseyariiants dulnnuaenndes
funues aigydl nindaud® wavame (2567), Hou et al. (2025) way Khan et al. (2016)
fiszyin mslindanuedadiuszandaimuaznslamedeyaiiiisrdesiundsnuazoiniidiu
Frorfinanuidesiulviudamu Tnsanzuisniiinisldndanuainaisuensgraduszuy
Fasinieatestuanuaunsolunsudmsdanismegsialussdugs nadndildaonndasiuyusos
\FamsugenansvomauiyariAanis (Firm Value Theory) finasinmisddunudilingsau
vudsuuazuinnssududanedeuannsoaiisnnuldiuisuidinisuisdunasiiunue
muAsygnaluszezy

3. HAMTIATILBNTNGVDIN1TIATUAU ESG Rating foyad1ian1s wud flenduuszans

Y0IRUTBATENIAY -0.044 Lanad1 UBnSwawsaududlsniy wazial p-value Wy

'
o v o

0.388 Fadlofinnsanussuiisusussiuanudesiuil 95 wuin fidunnninseduiidiedfayian
MsadAfl 0.05 Jsaguléin mansdnsusiu ESG Ratings Judunzuvuiiazviounisdniuay
vosudtmlududanndon des uazsssinivia Lifdviwadifliod dameaifsoyanifionis
Turhsnaniidne anumsaiioruansisdedninuesdudu £SG Ratings lumseansmsgsivasiion
Fodrfindeuunewmanmulneionadlilimuddyiunazuuu £SG lumsdndlamu lnslawy
ﬁnamuizazéguﬁiﬁmméwﬁ’agﬁ’umama‘uLmumams@umﬂﬂdwﬁa%’aﬁmlﬂﬁin'ﬁﬁu (Non-financial
factors) wadndluauideiifeasioudn wl £SG Ratings avgnesnuuuiiieariounmddy
Waeadsa uilutiunlvediliannsaideslostunadnsmensfulddaaulutaanaiifn

MiAszsindTUSBadusan (Multicollinearity) tieAiasghanuduwyduius
TngN1sVnd@euINAINTEONSU (Tolerance) Tnevinn153LAsE1i Collinearity Statistics lnafiansaun
71 Tolerance waz VIF nan1sinszinansliliiuing Tolerance vedinUsdaszyniadianuinniy
0.1 (Scope 1 = 0.289, Scope 2 = 0.290, ESG Ratings = 0.991) waze1 VIF fimtaenia 10
(Scope 1 = 3.458, Scope 2 = 3.443, ESG Ratings = 1.009) Ssmuneauin ldwusudsidiem
ANFURUS Multicollinearity

ol MnHaMTIATERAdLUsE S NnnnooBmmyan wud1 Madameyiuia
nsUdesfnadeunsyanlureund 1 (Scope 1) uazrauind 2 (Scope 2) fdvsnareyarian1s
agnaiifeddeymneadn Tnsvouwnd 1 fnansenudeau aevieuiinsuassfedounsyanluseiu
geneliAnnansznusedsnnden dwanszyusnunmdnuallumenesinamy Tumandudu

YOUWAN 2 HHaNTENURIUIN NMTUaEMEIETIUNTEANN O DUAINAITWWANIUIINATLUDN USE
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nfinslindsanulusgivgainiugsianfivwaluguiedidnenmlunisasieseliinamuien
woansldndanudenaniluyuveslonialunisvesfanisvsenuaiuisalun1saniugsna
Tuvtueinan15inoudy ESG Ratings asinausivesmainnannsnduwisusewelne laiuanidnsna

niidudAgysieyarianisiinlag Tobin’s Q wil ESG Ratings vziluimsesilefiazvioudnanin
vosuTEnauanudsBulusyivesdng

unasuuazdatauauuz

ayunan1sfnen

Tunsfnwiadsll §AseldmmundusBassiifendostomn 3 fuvs WWud foyausum
msUdosinaEounszan (GHG) luweuwndl 1 uazveuwAil 2 (Scope 1 UaE Scope 2) ALILING
499 GHG Protocol FadusnmsguanadmsuduunyssinnuesmsUdosfineFounszan wans
JndufurudsBu (ESG Ratings) Wuazuuuilagioufonisaniunuvesuivnlufudauindey
danu WarsITnAuIa IAefiansuNINMTIveInaIAaN NG arfuusniu fe YaA1vedRanTs
(Tobin’s Q) MULUINITBY Chung and Pruitt (1994) wazthuimszilagldaunisannee
Banvaa (Multiple Regression Analysis) \WenadeumanuidvsnaszninsnUsnansHinss
fiswazion deil

1. Usinainsudesfeounszanlureuanadl 1 (Scope 1) fidvdnaiiauseyaionis
fauandlidiuin WeuTenudesfedounsranlureuinil 1 110ty yadwesiansazanas axvou
Wi nsvasefieainfianssumemss Wy nsudanselindnulaenss dwalirnuiaula
vesfansluateninauanal aenadeiuauideves Ferner (2019) wuil n1sUdaae
fedounszanlusyfugedamaliimnuiaulavesuisnlumentdnamuanas vuedl Astusi
13508 wazAne (2567) srudn nsUdeefinwiSeunsrangedwmaldenan ndnyniveenns
waganudesiuvesiidiulddiuds Tlumsmssiudmnisannisudesieamnsatisduaiu
adnweiesdng uemuiesiunasnsedunisamu Suhlugnafnturesyadifianis

2. UsinamsdsesfneBounszanluveuwnd 2 (Scope 2) Tavswaldauinseyariianis
wamsliiiiuin WouTdmannsaanmsudesfnaEounszanas Taonslimdnuazernniendanu
NAUNU gaﬂ'ﬁ%msasﬁLLuﬂﬁmﬁuqﬁu msUaeefnedounsyanluveuwndi 2 (Energy indirect
GHG emissions) siniAgrdostunisdiiuanudidosldndsnunauny ndsnunyguidou vie
nsthleuiannisudesingluveuwndl 2 demdulladefivasairsanuindedesu £SG uaz
duasunnanwallu@euindessdns MUIdeves aigial nindaudi uazauy (2567), Hou et al.
(2025) waw Khan et al. (2016) Suatiuayunamsnui lnedhmsdamedoyadunstindun
wazmsUdesineluveund 2 dswalsuindoyarifians agvioufisnisdanisifiuszavsnmuas
ahemnuidesiuuigamulasioneinamuszerem

3. M33uSU ESG Ratings Miflanudusiusafldod fynsadfdoyanivesianis
Tughananiidnunil nadwisnanoraasiouiistesinvosszuunmsdnsusiu ESG Ratings luuiun
vaeUsyndlng na1afie ESG Ratings QﬂaamwumLﬁaﬂisLﬁuﬂ’;mé"aﬁu%w%@'ﬂuﬁa
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Abstract

This study aimed to examine the effects of demographic factors, consumer behavior,
attitudes, and technology acceptance, as well as the service marketing mix (7P), on Thai
consumers’ decisions to purchase Chinese electric vehicles (EVs) in the Bangkok Metropolitan
Region. The sample consisted of 450 Thai respondents residing in Bangkok and its surrounding
areas, divided into two groups: (1) those who had decided to purchase or already owned
Chinese electric vehicles, and (2) those who were not interested in purchasing Chinese
electric vehicles but were interested in purchasing electric vehicles of other nationalities.
Data were collected using a structured questionnaire. The data were analyzed using both
descriptive statistics, including percentages, means, and standard deviations, as well as

inferential statistics, including the Chi-square test and binary logistic regression.
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The results of this research indicated that factors significantly Factors influencing
Thai consumer’s decisions to purchase Chinese electric vehicles in the Bangkok
metropolitan region are statistically significant at the 0.01, 0.05, and 0.10 levels. These
included: (1) demographic characteristics, specifically occupation and average monthly
income; (2) electric vehicle usage behavior, particularly driving frequency; (3) attitudes and
technology acceptance, including perceived ease of use and infrastructure readiness; and
(4) the service marketing mix, namely product, price, place, promotion, people, and process.
The findings of this study can inform planning, management, and marketing improvements,
enabling businesses across the industry’s value chain to gain a competitive advantage in an
increasingly competitive market environment. This includes Thai entrepreneurs operating
within the sector. Furthermore, the results offer policy implications for government agencies
in formulating support measures, promotional strategies, and regulatory improvements to

align with the growing adoption of electric vehicles and future consumer demand.

Keywords: Chinese Electric Vehicles, Purchasing Decision, Binary Logistic Regression, Service
Marketing Mix
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HANTIATIZANUIN LuvdeUamilaA1 Cronbach’s Alpha i 0.973 Lansliliiuin wuudeuni
fanudesiueglusziugannuasimnzaudmiuihluldlunisfudeyaass

L)

M3ATIZYIveYa

a

A0AWINIIUIUN (Descriptive Statistics)

admidenssaiun 1dun Anade (Mean) $osay (Percentage) uazAnALLTEUULLNATEIY
(Standard Deviation)

A0AWeaYNIU (Inferential Statistics) wagMAATIzinIsanneelisladanwuuluund
(Logistic Regression Analysis)

MMTAATIENEDA Chi-Square wagnTaATIzRNIsanaeeldsladainuuuluund (Binary)

melusunsudnsazuuuu Binary Logistic iiefinwinnnuduiusseninedudsdassuaziuusmu
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setaun A 5-10 pdwiawiou Yeraz 31.95 Ineilszaznarlunisiumasenss 2-5 $3lus Andu
Yowaz51.04 dnilngisveendlunisduldsaion 50-100 Alawns Andufesar 4232 dwiu
fetefinsnaulansdesaoudinindyeiou vietidudwessosudlnihdynasund fanud
Tunstusasudunnnin 10 adwieidon Sovaz 56.46 sovawun fie 5-10 adwioiieu feuas
28.23 Tneilsveznatlumsiiumsiensaiosnin 2 $9lus Andudosas 52.63 dalng/dsvezma
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nsandulaazda | nisandulaazde
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fyv AU W | dyvRu wse
fuus Mdudrvessasud| Mludvessasud|  Awsw 135
Inlihdgyunfdunds | i dgyunfsunan wlawa
X S.D. X | SD. X | SD.
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1. msfuteanudng 4328 | 0788 | 4507 | 0.621 | 4411 | 0720 [sniign
Tunislganu

2. soeudliiindusodid | 4.228 | 0802 | 4316 | 0697 |4.269 | 0.756 | :nfian
Uaeaselotud

3. syuuwalulag 4440 | 0757 | 4421 | 0661 | 4431 | 0713 |wndian

4. finwdueuazUszndal 4.506 | 0764 | 4.598 | 0.589 | 4549 | 0.689 |snnign

5. nwdnwallun1sdud 4.174 | 0937 | 4.053 | 0.839 |4.118 | 0.894 | un
LA DVIENAN19EIAY

6. nansynUReANAdeY | 4.432 | 0844 | 4163 | 0947 | 4307 | 0.902 |sndiga

7. AUNSeNYRalATIEs1e | 4.104 | 0.967 | 3.799 | 0.970 | 3.962 | 0.979 | w1
fugu 079 fan1lv1sa

¥
=

ATOUARLYININUTN

97 Uszaanalagide

3. namsanwtladeriruafuazniseeuiumalulad anased 1 ey wui e
Hadeiiaunduazmssoniumelulad faade 4.292 faudsnasgluseiuuniign Tnefunsius
famnudiesenisliou feiadeu 4.411 Fauvsasglussduunitgn Tnesed1siidnaulanzde
saoudliindnyuAdu viefiludvessasudliihdymAtuudiiidiadoogi 4.328 snindegn
fisnaulaszdosnsuslnihdyvneu viefludvessosudlnihdaymasuudad 4.507 fusasus
T Tusaid Jaendoiiledud fleade 4.269 udswasgluszivuniign lnengusegis
fignaulanzdesnsudliiindymnitu viofidudwesneudliidymatuudiiiuadeeyi 4.228
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viofhduidvessnsudlniidyuAsuudsf 4.053 dFunanszvudedunadouiiduaie 4.307
wsnasgluseduaniian Inosodsiidnaulassdosnsudlniidyundu viefdudives
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FyuAdu vde | dyuddu vile
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Iy vfduunan ‘lwﬁﬁﬁmﬂnﬁﬁ'uué'a wlama
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nanSaua (Product) 4.168 | 0624 | 4.149 | 0554 | 4.159 | 0.592 | wn
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Y9INIFINTIAUEY 3.746 | 0.894 | 4.069 | 0.861 | 3.896 | 0.877 | 1A
(Place)
NELESNNTTIIUUNG 3.946 | 0.714 | 4.135 | 0.573 | 4.033|0.658 | un
(Promotion)
yAAa (People) 4.052 | 0.827 | 4.355 | 0635 | 4.193 | 0.759 | wn
n3EUIUNIT (Process) 4062 | 0882 | 4457 | 0597 | 4245|0787 |andian
SNYUENIINLAN 4107 | 0853 | 4418 | 0676 | 4.252 | 0.790 |ndian
(Physical)
daulszaunisnain 4.029 | 0.785 | 4.259 | 0.647 | 4.136 | 0.734 | w1
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fn: Uszananalaedivy



SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026

4. wansAnwdadudiulszaumisnisnatn 9Ineseil 2 ey wud amsaniade
drudszaunienismann (7Ps) feds 4.136 auusuasgluszduunn Taeudndas (Product)
fifnadsTiy 4.168 %&LLUiNﬁ@&Jhisﬁumn Tneshodeiisindulassdosauslnihdunisy vie
Adudmessosudlihdymatuudafenaioogd 4.168 ganindesuidnaulassdesnsus
InihdaenAsud 4.149 fusim (Price) flaadesi 4.172 Jaudsuaoglusziuann Tnefegns
Ainaulevzdesnsudlnihdgynsu m%aﬁL’ﬂuﬁwaﬁaaum‘lﬂﬁwé’zym@%uué’aﬁmLaﬁ'aagﬁl
4.120 6‘1;'1mf']GT';ashqﬁéfﬂ?{u‘hﬁ]z%amaum“l%lﬂﬁmmaﬁuﬁ 4.232 499139n139n319e (Place)
fifiadeyin 3896 Baudsuaegluszduinn lneiegiidnaulaazdesasudlwindymddu vie
1’7iLfJuLa’hﬁuaqiaﬁum“lw%é’zymﬁ%uué’aﬁmLaﬁaagjﬁ 3.746 mnindnediidnaulazdosasus
Inihdaye@duil 4.069 msdaaBunissming (Promotion) fiAadesiu 4.033 Faudsuasglu
sviunn Tneshegeiidnaulansdesnoudinihdywviy viefludmessasuslnihdywmatu
LLﬁaﬁﬁWLaﬁaagﬁ 3.946 snivhediidnaulaesesaeusliindyunaud ¢.135 uAAa (People)
firiaderin 4.193 Fudsuaeglusziuinn lneiedsiidnaulnzdesasudlihdyddu vie
Adudwossnsudlnindymatuudrfidiadoegi 4.052 sndriegsiidinaulaariosneudiih
dyrAdui 4.355 FunseuIums (Process) Siadnsau 4.245 Faudsuaglussiuanniign Tno
fegreiinaulaszdosasudlnindymitu vieludwessasudlnihdymAsudfidnade
ogffl 4.062 dndegaiidinaulansdosneudlnindymAsud 4.457 uardnwarmanienin
(Physical) fifnadssau 4.252 Tauusnaogluszduanniian Inedregaiidnaulansdosasuslai
Fyuidu viefludvessasudluindyuaiuudiidiadoogd 4.107 Anivhedisiidindla
sxdosnsudliindwisui 4.418

5. wamsfnwd@seyuu Wunsfnwanuduiussenitdadeuszannsmans Jade
ngAnssumsltsasudlni Jadeviruaivasniseeusumalulad wazdadudiudszauninisnain
(7pPs) fifiasemsdinauladosnsudlindymituresaulneluiufingurmamuesuaziunna
Tnemsinszinisannesuuuladafnuuuluund (Binary Logistic Regression) S4rlaun1siases
Fidelinszvindussavsanduiiug (Correlation Coefficient) seyinafiusdassuazdudsaa
101433 Pearson’s Correlation Tnsfwuamdussansanduiusiivonsuldliiu 0.8 Fudu
awdiuslussiiugs Wevdndam Multicollinearity nanife Muusdassliamuduiusiug
Bovdosuds Tnsnannminmzinisonnesuuuladain fneandeausngaumasdeluil
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U <o aUuN e NINYIAY - NUBIBU bdoR

Udeiduasonisindulado sogud wihayvidduvesnulngluiuiingumumunsias Usuama

Variables in the Equation B S.E. | Wald | df Sig. Exp(B)
Step la
UadeUszunsAans
91 (11n31 20 T) -4.624| 2812 | 2703 | 1 |0.100* | 0.010
UniSew/dnAnw 3.564 | 1.640 | 4.720 | 1 |0.030%* | 35.295
seldiadedeiion (fndn 18,000 uw) | 2724 | 1.110 | 6.021 | 1 [0.014** | 15.245
ﬂa%’awqﬁnisumnﬁan%a
audlunisiusaeud 1.484 | 0.498 | 8880 | 1 [0.003*** | 4.409
(o 5 s deawiion)
auilumsusaeus (5-10 adwioiion) | 0.583 | 0336 | 3017 | 1 |0.082% | 1.791
svarmslumstudseiiiou -0.663| 0.388 | 2919 | 1 |0.088% | 0.516
(penin 50 Alawuns)
Uadwiirunfnazniseausumalulag
nsfuiieanudgsenisldanuy 0.506 | 0.222 | 5.182 | 1 [0.023** | 1.659
aruwdouvaslassadiaiugu -0.770| 0.174 | 19.498| 1 [0.000%* | 0.463
Uaduaulszannisnainuinig
Han ot @aunn Ianudaeady 0.517 | 0.221 | 5484 | 1 [0.019% | 1.677
syuulwihlufidgmdade)
NAnAut @5uiivannvane) -0.497| 0213 | 5445 | 1 [0.020* | 0.608
3107 JANUEnzaLiuAMnIN) 0.556 | 0.240 | 5382 | 1 [0.020% | 1.744
5101 @aumnzauduaNdzanaue) [-0.629 | 0.269 | 5.441 1 ]0.020** | 0.533
Yo IIndming (Gunulviguiisme) | 0.674 | 0.264 | 6515 | 1 |0.011% | 1.962
nsaEsINIIIINNs(E@ILaNLAY -0.507 | 0.219 | 5336 | 1 [0.021* | 0.603
VOIANUIALNZEN)
nsdaasuNITIIIY (@n1soeniu 0.485 | 0.218 | 4.940 | 1 [0.026* | 1.624
Jonanssoeudlniiluaiueig o egaue)
yara (lanunsefiesesuuas -0.493| 0253 | 3776 | 1 |0.052* | 0.611
Twusnmsmenusiniga)
N5EUIUNT (AwaunsalunisuAleun | 0.663 | 0.264 | 6307 | 1 [0.012** | 1.940
wazneaudadnanuvesgnale)




A1519% 3 (5id)

Variables in the Equation B S.E. | Wald | df Sig. Exp(B)

anwaugneamenn (Melulyiguliany [0.234 | 0.227 | 1.066 | 1 | 0302 | 1.264
uady wazdazonn)

Constant -6.282 | 2.656 | 5.593 1 0.018 0.002

Method: Logit Model

Nagelkerke R Square 0.431
Log likelihood 446.183
Hosmer and Lemeshow Test p-value = 0.190
Classification Accuracy 76.2

o

‘I/I?.J’] PMnMsUTEIIaNaLAYRINY

a

anewme. * dduddynneadifiniseiu 0.1 ** ddydAynieatian fisi 0.05 waz ** Jrfuddams
ananszau 0.01

i
f

PNe31eT 3 Fadiu wud neaeuaaulsUTINTRIiuUBasEieLUUTaDs Logit
Model wu31 fifin Nagelkerke R Square winfu 0.431 auandliidiuin fudsdasziiavun
Tunuudnassaiunsaeduisarunlsusiuvessnlsmulanedosay 43.1 waznuin Aada
Hosmer and Lemeshow Test 1 p-value = 0.190 %dﬁmq&ﬂiﬂ 0.05 (seduiiedfailflunisvmaaeu)
FAINANINAADUANLIUETUNIINEINTAIVOIMUUTIARY WUIHAURIUE AT Souas
76.2 é’aﬁgﬁqa@ﬂé’ﬁ wuus1aes Binary Logistic Regression fiaumngas wazdlefiansan
Afisifeddmneadd wui 1) Jadeussrnsenans Toun dndeuaindnu ffeddymseda
= 0030 waggfilseldneiiiou fndn 18,000 v Hdeddyyeadn = 0.014 2) Yadevirunfivas
nseensuwmalulad laun nssuitisnnuierenisidnu o1 msldauilidunelusalalaede
fdunoulaigsenn annsavhanud-lallaelinaliuiu feddgmeadn = 0.023 3) Jadediu
Usgaunisna1nuinis 7P toiun Aundnsdun sosudliihfinanin anudasasie wazszuulnih
ity dndes fifuddmeadia = 0.019 sosudlvihiifuiinanviane fluddnymsedia = 0.020
fusn Tessnganiuaunwessasudli Sanuvaendelunsdud ddeddymisada
= 0.020 wmnzanfuauazanauiglunsldou Sdudfynieadd = 0020 duaanui

o

a9 miing SuulyisusasauguInisiiemaiensliusng ldudAgvneeda = 0.011 A1unis

o

duasunisimuigdiuannazvesauuinuianumanzay Ideddynieada = 0.021 dn1s

°

sanaudauanssaeudlniirlunusiig o agiaue wu Motor Show fitud1Atyneadia = 0.026 uag

AuyARaANaINnsalunsuAlymkavaeudednaiuvesgndila Idsddgyvneada = 0.012
Feflnasonsinanlatosaeuslnidyuisu a sesuteddymeedng 0.05 vaeiitadediinase
nssauletesaudlnfidynitu o sedultddymeadan 0.01 Tiud 1) Uaduaungfingsy
nsldsoeudliih Ao auilumstusaeus desndn 5 adwiewou fedWeymeadn = 0.003

uaz 2) Jadesnuiimuafvazniseensumalulad Ao Anuniouvedlassadaiiugiy o dannil
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=
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Al
MRREREIT
H, Jadedmuszaunisnainuinig liua sundndas dgunw dennaudaondy ssuu
Tiligdymidatdes Aus1A1 TANUMIITANAUANAIN LAZAINAZAINAUIY AIUTBIN
n1s¥admte Suaulyizuiieome dunsduasunsimiigduanuazveaNuIAMLLN Ay
wariinseanyudnuanssngudliiinluawing q sgiaue wagduNTEUIUNIT ANNAITAlUNNT

v a

widgnuasnautednaiuvesgndle ﬁwam’amimﬂauh%yamaum“lvxlﬂﬁmmaﬁumamﬂm’luﬁuﬁ
fmmwumuﬂsLLavﬂiummamquuamﬂmmqaﬁﬁﬁiwm 0.05 dmsusuyAna mmmwmaiasu
waglusnsieausinidaiiansnasenisinauledosdsiivodfymeadifisziu 0.1 fau
JewonsuannAgm vazfiudnvazmameniw melulyisufiruviuasiolazazon lsifdvdna

o

nansindulateedalitudAyneats dauddiseusvanufgiu

aAUseNa

nagamvasouausfigude 1 wud o1dn uazseldeidouinadenisdndulate
sosudliihdyvRTuduinegaiitudfymeadffisedu 0.05 (B = 3.564, Exp(B) = 35.295)
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WuUan (B = 2.724, Exp(B) = 15.245) ﬁiama%aqaﬂ’j'mq{mwlﬁmﬂﬂ’h 40,000 U 99 15.245
wh SsasviouinsasudlnihdymatuianuldiuFeunsusmediaunsadidldienidiede
fusagudliindyudu vueflongindt 20 U fidvEnadsau (B = -4.624, Exp(B) = 0.010)
Bauandloisiud gifongannd 20 Y fuudlihndensasudlaindamniiuanas Wleifieuiungusnads
fiflongannndi 55 T fedu fusgneumsemsiannandasivasdoauensmanansliaenadosiy
dnwairendnuarseiuneld wu msdmunuueutsEvnzan msanjusaanesEiusIA
sdsmsaiiuayuduiuganyu 018 iedudenenidedh eifislenianisdnfswesguilan
nausglaUunans

MnagUammadeausfguts 2 wui §ifusauitiesntr 5 adwteideunas 5-10
adwioieu nadensindulatesnsudlnihdyniTudauinegdideddymeaiansesiu 0.01
way 0.1 (B = 1.484, Exp(B) = 4.409) way (B = 0.583, Exp(B) = 1.791) FedonmrdouLLIRnUD

' a

(Kotler & Keller, 2016) fiszyin woAnssumslinuuasdnvazdnyanadidvinasomssadulate
sdsaenndeaiu (Schvartz et al, 2024) A1 Ussifuduaussauzuazdasiiansldnuiing
somatdenldsnsudlnih axfouindifnmsldnusdluszdusdsunandlenadinaulatosnsud
TihdyrAusnnninsasusdywAsuia 4.409 Wi uwaz 1.791 wih Fwerisasusivihdymitu
Humadentunmslinuanzunlena warlfluniafunsssesdy vaediiidssssnatulidosnt
50 Alawns T8vdnadsau (B = -0.663, Exp(B) = 0.516) Fuwandliiudn Qﬁ%sm:azmﬂﬂé’
Tuwliiudonsosudliindymaduanas ideifioutungusnsdsiiflszegmeduTunnnd 100 Alawms
fadu fusznaumsmatiumsieasaudualunislinusnsudlaiindgymatu Tneamedunu
wagns1gedny nouuandliifiufenidudiuszssmasionisvifa AmnunuNIUYeILUALADS
wazmsiulseiy eadennuivloundlinduives vty masgmsiauilassaiis
fugaminialieseuaqu easdefadunslinunasativayunsdadulaldsasudlih
Tussyze

nagUNANIINAdUANNATIUTE 3 Wudl n1sTuiusEleninazaiudglunisldou
voaunaluladsasusluihiinasenisinauladesasudlindyumnsuduinededideddyme
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Abstract

This study investigates the relationship between transformational leadership and
employee engagement among generation Z employees in Bangkok. The objectives of the
study are threefold: (1) to examine the level of importance of transformational leadership
as perceived by Generation Z employees, (2) to examine the level of employee engagement
among generation Z employees, and (3) to analyze the relationship between transformational
leadership and employee engagement among generation Z employees in Bangkok. The
sample consisted of 288 Generation Z employees aged between 19 and 28 years old, both
male and female, working in government organizations, state enterprises, and private sector
organizations located in Bangkok. Data were collected using a questionnaire, and Pearson’s
correlation coefficient was employed for data analysis. The findings revealed that (1) the
respondents placed the highest importance of transformational leadership, particularly in
terms of idealized influence and individualized consideration. Leaders who demonstrated
confidence, a clear vision, and support for learning and capability development were
especially valued; (2) regarding employee engagement, generation Z employees emphasized

dedication and vigor at work, reflected in their strong commitment to performing tasks
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to the best of their abilities, enthusiasm, perseverance, and willingness to devote both
physical and mental effort to their work; and (3) transformational leadership was found
to have a strong positive relationship with employee engagement among generation Z

employees in Bangkok with statistical significance at the 0.01 level
Keywords: Transformational Leadership, Employee Engagement, Generation Z
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figetu TnsuonaruunnsessianigiindavdsulasiunmgfinBauandey ajat
nsuandsunaysglomiseninagiuazgnu Bass (1985) ldhuudnssnanimiaulmvenza
futsumesdnsnnefihnsasuulandunszuiumsigihairsussiumalaliganuufifnu
IfAundanumemiady iunsenssiunsiviifeiuauiuasarmddyuondmng ua
nsatuayulvigmuiaudneninvesmules Bass and Avolio (1994) Yg18uUIARAINETIIULAR
Hunseuuwidedifuszuu TnsueshnnefihmsiwdsuulamasanedihiBsuaniasuansa
fssogfiufuld waefihiiissavinanaliviaessuuuumugiulunmsuimsianisesdns

mwQ’ﬁ’msmﬁEJuLLiJmmmLmﬁmsuaq Bass and Avolio (1994) Usgnaudig 4 Usenis
FufnFensaududn “ars” loun 1) msidvdnasgnaiigaunisal (dealized Influence) ynea
wAnssuvesfihivilviganumAnanuaive mamidede uwavenulinde asdasiulunnuay
wdnmsfidaau wansnnundwnglunsiadula wazAnlsfanauselovivanauvisessinsiinnii
waUszlovildunu dealvigaufnauniagilalunsinusuduiin wasdaandsilaiozyjum
Anungr it wnesiniy 2) nmsaseusetuaiala (nspirational Motivation) dzviouds
Auasnsavesilunistenenideviminidaou farumne wasime iludfdldnisdoans
farmds Wenszduligananinanunsziedosu anunds uaganuseiulunisiiau Bass
(1985) Flhidiuin meaduusssumalatelimumeafiugurmuazemuddmesnuiividonlos
Nuusgirfudiiuidmnesserenivedssdinig wagidninnuesmudidinlunisadienudsa
fddlvgninaues Gedmaligauiussgslanslusasndouiiosshauiuniianumeniaiy
3) msnszdumatiyan (ntellectual Stimulation) yianefs waAnssuvesiifidaaialsifnadn
ogaiinsaunn wazumanuuImsmilumsudluian gufifimsnsydunsdganazidaloma
WianuuanmuAaiveg9dasy geusuauuand1mnudn wasliadvuanuiionain
fiAnanarumeneslunsdous 31 Bass and Avolio (1994) 851631 SFtiIsai1sanmIndon
fiBoseniadoud uinnsa wasauAnassassd lnegmuazidnuaontomedslalunaauslods
Tul 9 waian s nsvhauitssavsammanntu dedmnudyetnidsluuiunesdmsiidesndey
fumsdsuuasesesnids 4) msddsdsmnudutiannyana (ndividualized Consideration)
Ao AN laldvesfirionnufeinis mnuLANY WardnenInYeIIILiAzAY Bass (1985)
asuedn msmidsdsmnududannuaradieligauidnitnuedinual lisuniseeusu waz
flonalunsimmw dwalfiinaugnitunisonsuaisodinuazesdnis sauafiuussgdle
Tumsiannaueaasnsiidusnlunmsianusgadiui
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Tumsdnineuas wqmmiuammmmumnmmnwwm Kahn (1990) 3aiauein
nsfidiusin nunels aneiyaraiindaveInueianieniy a1sunl wazardygy uld
Iumsﬂgumwmmmsmmuamqme Imawuﬂmumumuimwgamwmwmummwma
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finuvasafemsdnle wazdiniwensiifiome dwaliyanandiuanionn vamn wazdifn
agfunuegawIiT3e Schaufeli et al. (2002) Wirumsnevean1sldnsuveminaudt Wuanie
madelaideuaniifeadesiunmsvhau Tnefidnuusdidy Ae anunsziieledu Arumjum uas
msanserua Saduanneireuthanad lafldersualidansn Saks (2006) 85unedn mafldusu
yowmtheudunisasuvesinmuisludumiudn o1sual waenginsmilunsufofouuas
nsifuaunBnesnsdnig Tnendnauiddiusnaiianuidngniufvau danudaledias
VAN waziansmgAnssuiiiuusslevisoosdnsunniiidivunilunifilagase
fndmnisdunginssuesinisidiauedn msfidusamvemidnauduanmemdnineasion
muduiussEneinnuiuauazeadns Tneflesduszneunaresuiiviianusuiu euide
flsun1ssnadaeaunsvans fle uuIAnves Schaufeli et al. (2002) 98unw91 MstidruTmves
Wi Usznaume 3 osausznoundn lawn 1) waslun13vingu (Vigor) nuneiia szaundau
AMUNTEFBTeTY uazAUannuvaIntnnulunm s iRnu windgyiuguassaviseninueindiuin
wifnauifimdslumshaugeaesiiusgslaniely wdeasjumnauazaumeissiunsihay
ogsraLiles ATy waslumsvhauilauduiudideandunanisufifnuuasgunioy
lun159119u Bakker and Demerouti (2008) 2) A1uYjuwsian15v19U (Dedication) visnedia
mwdEnmanila aramne wazusedumalafindnendionuvesmuies wiinawdifiauyum
anTuliguen nne uwavaesaafesiuilmingdyana dwaliinanuyniunieisual
funuuaresdms dshsananuilanesnuasifiueufimelalumshau 3) msandeduny
(Absorption) vunefls anmgfintinnuiiaususzanudilalunsvhoueiafud $EnmEamay
funuaunariuluegnenng uaglddosmangainnuite q esdlszneuiasioufisnnuyniu
WangAnssuuardalafininauiidesu Ssdmaronunimuazanudeileswesnsinany

aunAgiunside anzihnsdasuwlasiinnuduiusiunisidiusanveanidnay
Wty Z Tunsaunnamnuas

NSBULUIAANISIY

ameduinisasuudas
1. msiigvanasgaiignunisel

(Idealized Influence)
2. ﬂ’]iﬂ%’?ﬂlﬁﬂﬁmﬂ’]ﬁi‘ﬂ
(Inspirational Motivation) —>
3. manseRunatayan

A15AEUIINVDINTNIIY

1. waslun1sneau (Vigor)

2. ANUYINABNITN191U (Dedication)
3. N153ATBAUU (Absorption)

(Intellectual Stimulation)

4. nsandlsdisnnudutianyana

(Individualized Consideration)
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Uspnsfildlunisitendsd Ao winouawestu z fuwmmouwssvds fordvoglu
nyammsmuas Allasnsassyveuavesiiuiussansidegsnsuiu (Infinite population)
Tnefmuanguaiueistu Z aurisenglul) wa. 2569 siil Yse1gvessosnadulunugisnm
fhnsfine uazenausndsnmsAnylugisnandy Wewinmsdsuudamestiengues
Usensmussesim

fvunsundiegislaglilusunsy G* Power 3 Liteduinmundegisimnzaudmsy
NINAFRUANNAFIY TAuAMUAAINITITMBIAILLLIAAYTEY Cohen (1988) YUIAVBINANTENU
ogluseAuUuNas (Input Effect Size = 0.15) Set snunsseadiivnogsamndinius Pearson
Correlation mnunaALAABUisonsuls A 0.05 waweansvaaey Ao 0.95 S1uuvesfauls
daszvFoduiuvesiaudsiltlunisnensal (Number of Predictors) Winfu 4 anunsadiuam
Iunsognstum (n) mudeuladrafuminiy 129 widesnndiuiusegisbaiiinndeilsian
funallddenuaadunni (Hair et al, 2017) ety Qﬁ%ﬁqLﬁaﬂi%mmmé’aasmmuﬁLﬁu"lﬁaﬁq
fio 288 Au Madendog1emeISnsguuutlam (Quota Sampling) Jermundndrusinegn
auszianmiieay elildmedsiinseunquinuazvesmhisnufiunnety 3dulduls
fegseanidu 3 ngu muussnnmeau lokn mhesnuswns $1uin 62 au mhenuiyiamie
17U 68 AU LazUIENLENTU 31U 158 AY mﬂﬁ?u;:ﬁ%'slﬁﬁmumi’mauﬁaaEhﬂul,wiazﬂizmm
mhssnlimuiuimun 288 au lnefinsananemiumnzay arwaansalumadideiiogg
waznslvimnusiuilovesusias gy

nsiteadsdiunafvieyaanyaaalaslfuuuaeuameeular Sefisulddniunis
pandnasesssumsideluuyed Inerouduneuuuuasua §idulituasingUszasivomside
Tiimeunuuaounamsu mfamssnvawduresieya lnedoyailisuazilulfifiensinw
wiriy warlifimadamedeyadiuyanavesinounuuasuary mnsuwuuasunudululag
mwasinsla uazgnouannsaufiasvideginsmeunuvasunulsynile Tnglinanszmule

1r309laNglun159e
=] a < v <& 1% v
Luvaauany Luatdu 3 nau faun 1 Lﬂu%agawqiﬂ%aﬂQmammuaaumu Jsznaunie
WA 918 N13ANE1 318l warITTEEAINSYINNU Aol 2 way 3 Lﬁuﬁﬂmmﬁmﬁumwﬁﬂw
nsidsunias wasnisfidusivesndnauauesdy Z Tungammaniuas dedaudu
WUUEIATIEIUUSEINUAY eeldunnsiawuy Likert scale S¥dU 1 D9 5 @9 1 vu18d9 iuse
topfign uay 5 vuneds Wiuseundian (Creswell, 2014; Likert, 1932)

MINAFaUANITIBIRNTILAzANITDIY

fAfefnyuLaAn nqud Tnevherudlafetuidomesihnsisoderuldduuums
lunisadawuuasuniy LLawmmimmaaULuammmLLU'uaauawﬂwﬂiamammaﬂiwammm
mﬁmsﬂumqu AdedanuvasunulUlriulBnmadiuou 3 v lensieaouanuiilsanswes
o ilddvdaruaenadosssvienensdemanuiuingUszasifen 10C (Index of Item
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Objective Congruence) 8¢l 0.96 wdrandu Adeladuuvasunuluneaeddd (Try out) fiu
nauifidnuazlndiAssiudiognsdiuin 30 au Aeumsiiudeyasiufiomeuaimuesedosie
Tnerdudszans Cronbach’s Alpha Fuduadaild inauaenadesnmeluvestomany Webudu
Fuvvasuamannsaiasiuusifedndimuindetie wivdu 091 gendunmsi 0.70 Aveuiuld
LaguInNI1 0.90 ?jaasﬂuszé’uauﬂﬂ (Hair et al., 2017; Nunnally & Bernstein, 1994) uaasin
insesilefinuidesiugaazimnzandmiunisiivdeyatss fideiaseiteyanisidelaely
TWsunsudiaguneniinmnes uasnadeuaNufgIunIdeieatfanduiusednsieveniiosdu

(Pearson’s Product Moment Correlation Coefficient)

mafusiusudaya

madadsillfifunursdeyslnensimuauwmdsoya fe udsgugi Tnefidelduims
9nSules Google 31 Goosle Form lunsadsuuvasunuesulaiiusn wé’qmﬂﬁfuﬁﬁﬁ’a
Ipdanvuasuaueeulatludaweonsnensuywdremiisnusynis mihenusyiamia way
Uitnienau MITElvhasmven ey neilunsiiuteyansidelaekiu Google Form
HuiiGevies Wedidvlduuvuasuaunduumnasudiumudiu Adudunisnsiaaey
wuvasuaueeulatiildiunn iensavgaruanysaivesnismeuLuUas Uy uagthuadils
lAaseideyamedsnmsatiasely

ananldlunisinseidoya
fdeiwuvasunuiliulinszideyalaelilusunsuneuiumesdiSaguiiieneiniig

=De
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1. foyainluvesginouuvuasuny Tagldadianssaun (Descriptive Statistics) (iom
A uauazSauas

2. Aingseiuvesnggihnsasuutasaznsiidiusimvemingu laeldada
wssadun leun Aade () meﬁmﬁmmummg’m (5.0.) Inemsudaruvinevesaads ()
$reBamuinausives Best (1977) FarvuntisazuuureunasduUszanae 5 seau Tneaade
Tutas 3.41-4.20 wunedls sEAULIN

3. negovanuigu Ingldatifouuiu (nferential Statistics) Ao afiRavduiusogsdty
\ie$d (Pearson’s Product Moment Correlation Coefficient) fisgfuiiuddaynisadn 0.01
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Wan153eLazanUsIeNa
A15199 1
JayaniluineafunuanvaleUssrnvesgnauLuUao U1

AnuazUszyIng 37U (AY) | Sovaz

Ll

%8 103 35.8

N 185 64.2
21y

19-21 9 24 8.3

22-24 1 76 26.4

25-28 ¥ 188 65.3
ASANE

seuAnw U1v./Afguwin 22 7.6

aulIyayn Uha/Aeui 11 3.8

USey s 228 79.2

ganiUTees 27 9.4
swla

fnn 15,000 U9 39 13.5

15,001-20,000 U™ 106 36.8

20,001-30,000 um 105 36.5

1NN 30,00 UIMTULY 38 13.2
F2YLIAINITNNU

Hosnin 19 73 25.3

139 124 43.1

3517 36 12.5

AN 5 U 55 19.1

a5t 1 Aedu wudn shegrsdaulvaidumemds Siuau 185 au Anludesas 64.2
flongszwing 25-28 U 1wou 188 au Amlufeway 65.3 aunisfinwszaud3ygies S1uiu
228 au Anwudesay 79.2 seldlRdreiiou 15,001-20,000 U $1uau 106 AU Andudosay
36.8 uarsvozRAINYLeg 1-3 U Sy 124 au Anlufesay 43.1
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A19199% 2
uanspuadguayANTeNULLINTTINYEINTIZEINSIUAUUYAS

m’az@'ﬁﬂnmﬂé‘ﬂwﬂaa X S.D. STAU
n1siidvsnasg1aligaunisal 4.19 0.78 k)
MMIESUTITUAAL 4.13 0.80 170
nsnsEAunedyan 4.13 0.85 170
nsfiatsnnudutannyana 4.15 0.82 170
374 4.15 0.76 a+n

NeT197 2 Frediu wud anzdinsdsundas awsameglussdunn (X = 4.15,

S.D. = 0.76) lngosAuszneuifiAadeuniign fe nmsilonsnasersiigaunisel (X = 4.19, S.D. =
0.78) agfluszauun suduaes nisdilsdsrunduiawnyana ()= 4.15, S.D. = 0.82) agluszdiu
1N wazduduanving Jauauwiiu fe nisnszduniela () = 4.13, S.D. = 0.85) uazn13asne

wsatuanale () = 4.13, S.D. = 0.80) agluszsiuun

A13197 3
uameAaae (X, ) uszAndeuvusnsg (S.0.) vosnslausuyemingy

N58dIUTIUVDINTNITY Y S.D. 32AU
WA lUAIVINeY 4.29 0.59 110
ANUYIINFBNTTYINU 4.36 0.61 N
N159AT0AUVIY 4.21 0.65 11N
394 4.29 0.56 1N

NeN57 3 9 wud msildusamveminaueglusziuinn (Y= 4.29, S.D. = 0.56)
Taonsildusmvesmiinanuiifianadoanniign fie mnusumsonisyiien ()= 4.36, SD. = 0.61)
aglusziuunn suduaes naslunsinau ()= 4.29, S.D. = 0.59) agluseAuinn uagdudugnvig
AIAUNYUAUIU ( X =4.21,S.D. = 0.65) agluseAuln
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A13199 4
SuseFnsanaunus () senanduusnrzgihnnudeukasnon)siaiisuvesniniu

L 1 1 = 1

Fouls waslums | Ausjam n'lsama msudzuifm auAgu

M9 | dan1svinau | Aueu YDINUNIIUY
Az 613 649%* 595%* 680%* Dulunu
nsasuUag AUURFIU
nsslavizwa 613%* 605%* 562%* 652%% Juluanu
g ilgaunsal AuNRFIU
nsasesstunnala 598** 615%% 584 658*% Juluanu
AUURFIU
miﬂixﬁumﬁ]z:yzm 510%* .580** .525%% .592%* Juluanu
AUURgIU
msmdediennudu 580 6317 557** 648%* Juluanu
Jawnyema GHEE

o

“flfudfyn1eadffisysiu 0.01

9nA15199 4 Trefu wudt Tasnmsan angdiinisiasuudasiinnuduiug
Aunsidusuvesminnuaeistu Z lunsumumuasluseduiin (r =.680**) agrelitiedfiy
MeadRTisziu 0.01 viail nsudamunngvesidulssansanduiug S1edmunmeives
Cohen (1988) @arwuadnan r waust 0.50 Suly wanadannuduiusluszduinn

Amzgthmsasuulas sunsiidvsnasdreligannisal fanuduiusiunisiidusu
gaaniinnuluseduinn (r = .652%) egnsditfuddnymeadndisedu 0.01 HilunmTLkaEamges
amzifihniswasunas sunisairsuseduniale danuduiusiunisiidiusinvemidnau
TuszAuun

(r = .658*%) pehaflfddayneadnfisssiu 0.01 HilunmTswazamges

mazﬁﬁﬂmsmﬁauwaq munsnszAun1etaya Ianuduiusiunsiidnsinvaminau
TuszAuun

(r = .592*%) peheflfeddayneadnfissiu 0.01 HilunmTswazamges

aazfthnsidsuutas sunsimisieanuidudaenyana fauduiusiy
msfausanvemianluseiuinn (r = .648%) sghailtudfameainisysu 0.01 feluninsau
wazANE B
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aazfihnisvasuudasiianuduiusivnisiidiusmveandnauaiusisdu z
Tungavmanmues Julumuaafguiidimueld Tneamedinnaudeusasia 4 g (msiidviwa
agndlgaunisal myadausadumale nsnsedunatygy wazmsmdadiienudulannyana)
fanuduiustunsfidudnmes feil

o

fruni1sasrasesvunalaidussdusenaunianudunusiunisidiusiuveaniney

v v v

elstu Z Tussduanniign asvioulifiuin wiinalvienudWeyfudinfiannsodoansideiag
wagarsnuvinevosuldegiadaay Falauisitesiuussgdlanielunaganusiu
Tunsvhany aenadosty wWin1 viwdngades (2566) uazesfiusi Snwina (2568) 7ttt
msdoasidmnguazanuvsnevesnuiiauduiusfuanuruinuar Ay niuve sninay
swdls efdnA Lesuiaana uazANy (2562) inudn anedihnsAsusasdianuiedesty
wsegslanazuseansamlunisiauvemdnay luvasidieiiu nan1sidedaenndaaiy
Cowlrick (2020) fiwuin wifnnuaiuelstu Z Werwddyiunnefihnsudsundas Tnsamy
sumsaausstunalanagnisiidviwasgredigaunisal vuedl Lee et al. (2021) wud1 nm

gihnisideunlas Ianuduiusideuiniunmsidsinveminnuaielstu Z sgrilded Ay

v v
o

Wil orvedugldimdninuaiuesdy z Wundquilidulaanlugadiva uazliaudidy
Fumsvneuiifianumng sudansiasuniseensuazlionalunswaunues (Admink, 2568;
Schroth, 2019; The Deloitte Global 2023 Gen Z & Millennial survey, 2023) %’nmﬁgﬁwﬁ
ansaaausstiunalauazdnemenideiimildegadaeu fanaufstestuszdunsiidiusu
vomiinauluseiugs Ssagvioudsunumardyuesiilunisneuaussrnumanieusanuiy
Tndluusunesdnisyalagdu

Aun1siisvsnasgaligaunisal wudn danuduiusiunisiidusanveninaulusesau
un wansliifiuin asnidede anslusdla waznsidunuvegisvesiihdanuieidosiu
anulindaazeuymiusesiingy aonadosiu Kompa (2019) fiwuin nmsdeansvesih
Afaulusslafianuduiiusfueadusznevvesnisiidmsimvesninauauesdu z 1dun
Anulingda Anugniusessdnis wagAufisnalalun1svie siude ussaudvs wadn (2568)
wazunsanssn Twgsd (2564) Adliuiteideiouaransssuvosdindanuieade
AuaNuYNmLasTirLARTUNNSYIUYINTnaY

suniseisisnnudutannyana Srnuduiusiunisildusiuvemidnauluszauann
avviowdn winyuawesdu Z anuddnyiunislitunisgua atuayu wasiauiluseyaea
FaflanuAdostunisiuiaualunuosuazanuaniusossdnisvesniinanu aoandesty
dn¥y wduasigy uazwsafa aassasnid (2568) fnudn nsatfuayuandthilnnadusiusiv
anufianelanazanuyniuve NNy $Is Zhen (2025) fistydn anefinisdsundas
Tnslamngiunsiisisnnudutannyana Tanufsidestuussgslaazsnsiidmsnvos
ety Z

Aun1snsEAunIely gl wiasdArduussaniauduiusmnitsudu widiag
fauduiusiBeuiniunsiidsinvemineu agviowin madalonalvmdnnudn nsest uay
wauouuvnslndlunmaviheu fdudedensaiausssinianishauiidietuanuinadisassd
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wazn1sidUTINVBININY donARBIiyU Hughes et al. (2018) aFu1e31 FurdlunuméaAgy
lunsduasuanudnaiassanazuinnssuvesny lnegiianusnasnaussenianisvieu
fisoromsAndeliaTest \Wesuyusesivannvans uazatuayunsvaasuuvnanisyhaulnl
feteduaTumninssuadisassiislussdfuyanauarseduiin vasiortu Yasar (2024) nui
amziih Teslawizanzfihnisasuudas fununlumsdaasuusegilanigluvesminau
waznseAulimTinuAnAT Ly neaasuvnalng wavasassaisnisinenu

unajuuazdaiauauue

unasy

FoyamluifeafumednuazysznnsvesiouuuUasUnL SUUNAIL A 81y NNSANY
56ld wazszeznaIn sy wud nquiedisdiulngidunandgs ogsenine 25-28 U
uMsAnwsERuUsyes seldedesadiew 15,001-20,000 U waeilsveznainisviay
og#l 1-3 U

foyativafunnzfihnisivdsuulasesnduiiogs Ussneudie n1sildnina
agafigaunisal nsadusadumale nsnszdumslag waznsidatisanudutaenyeaa
wuin mmsweglusziunnn Tnemsiidvsnasesdigaunsalifusuiifidadenniian ause
mseilsfsnnudulannyana nsnszdumdyan waznmsadusaduanale

foyatferfunisildrusanvesniinauvesnguinedns Ussnouse waslunisvie
ATMUYINABNITYINNIU WaN159ATOA UMY WU nmsuegluseaunn lneauyjumsien1syinay
Huduiifdnndouniian susendslunisieu wegmsandefiunu

aazfihnisivasuudasiianuduiudiunisiidiusinveandnauaiusisdu z
Tungamnumuas netawenan1sidulaeldatiAavduiusednsdie wWiesdu (Pearson’s Product
Moment Correlation Coefficient) Ta3insnzinuduiussznIesuls (correlation) 531319
fuusdil 1 dufusfumuusaid 2 duusdi 1 fe nnzfihnsiasuudas Usznouse
n1sianswasdnedigaunisal n1sadiawsstunials nasnsedunnelan waznisanileds
mmdutlannyana Fudsdwil 2 Ao mstidaumvemiinnu Yseneude wadlunsviau
AAYIYIRBNSYINNY UazNsaRTeRiuNy NamFIdenuI1 anedihnsidsuudasdanuduius
Gandumsiidusamesiinanuaiuesdu Z lnsamesumsaaussiunaladsiinnudusius
Tuszdumn agvieuliiiiudn fihilannsadeansideionl afemnuvaisveany waznsedu
wsegdlangluresmidne funumdfgsenisiasuaiisnnurinuagnisidmsinlunisvim
RN RERD!

Forusuuzitldannnside

1. wan153denudn winuawestu 2 lunsammamuastinnudidgiuniiegi
nMsasuudasiunsaiaussdunale asvieuindosnsfihiidideimidaiou 1Wunuueeis
i anansnadausegsle Walemalvuansaudniiu wasianndnenmsieyana deazthlug
mMafisdsrAnsnmmsvinuiazanudisevesesdnislussesen ey BIANITAITHAUIGN
Tuyniia noifunafusuuegneia msdiafuanuAaiu wagnsiaundnoaimuesmidngy
Wletasuaiisnuilinngs anuyniu wasmsiidusnvesminnueiuelsiu 7
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2. wan1339e danudn dunisidninaegrsfigaunisaliluliiininanuaiuesdy z

' v
a [ I3 ] a ¢

TanudmAguIniga deluesdnisaisdaasuginaiunisidninasgraiigaunisal Tneiduy
nsindevirindany alulunmsIsuatesTsy wasanmgAnssuiiaenadasiudmyn ieasa
AN IWeanasauliNdeInniinguy
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AEnARY: ANNIMAIRTIUNISYINAIL Aaesealun1svnnu nazvuallunisvineu
Abstract

This research aims to: 1. Analyze the components of burnout among employees of
an electronics manufacturing company in Ayutthaya Province; 2. Analyze the causal influences
of burnout among employees of an electronics manufacturing company in Ayutthaya
Province; and 3. Propose guidelines for managing burnout among employees of
an electronics manufacturing company in Ayutthaya Province. The sample consisted of 280
individuals selected using stratified random sampling. Data analysis tools included
percentages, means, and structural equation modeling. The results showed that
the components of burnout, in descending order of severity, were feelings of unsuccessfulness

at work, decreased self-esteem, and emotional exhaustion. This indicates that employees are

104 :



SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026

more concerned with career advancement and job value than with emotional exhaustion
alone. Furthermore, the causal influence model of burnout showed good compatibility with
the empirical data, with a model fit index exceeding the standard criteria. This demonstrates
that the variable relationship structure is appropriate and can significantly explain
the phenomenon of burnout. Guidelines for managing burnout were found to emphasize
the importance of promoting quality of work life, particularly social integration or
collaboration, which is the most significant factor affecting work quality. Organizations should
create a positive work environment, provide opportunities for employees to exchange
experiences, and develop two-way communication channels, both offline and online, using
technology to support collaboration. Even though they aren’t in the same location, research
shows that feelings of unfulfilledness at work are a key factor in burnout. Managers should
provide constructive feedback, establish clear career paths, and foster positive work
relationships through team-building activities and open communication to help reduce

stress and prevent burnout sustainably.
Keywords: Quality of Work-life, Work Stress, Burnout Syndrome
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Ao ID LAY AINANTENUARBAYN M AALALAUAMNIBYBIYANADENTULTS MansauATolidny
\Aearudnwauzveanevuall mmﬁqmﬁmmiﬁ’umaﬂﬁwuﬁLﬁmﬁuﬁuqﬂmnﬂumﬁﬂmw 9
Fevnmsfnuanil nui nnevueliduldAstuiirdlausdunssuiunsfiazauanilade
LLmé’amLazmiLm%mmmLﬂ%ﬂmﬂmssjmmmu NUUIAAYDY Maslach and Jeckson (1981)
Ifauouwnlii nnzvusluflunisvian (Bumout syndrome) ansnsantsoanidu 3 ndu fsil
1. augeudmisesual 2. msannneaudawnuana 3. Anuddnlivszauenudisa
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MnnsfnwinseuuAnlun1sife wud madeslosiuusifanuduiussutudy
dhneiifddny Taonsounmndailddszgnduniodnuludes Sviwadeamguosnizuualy
Tunsvhauesnidnauuisndnaniudiudidnnseindlufniansrunsaiogsen nsided
Ijatumsinsesithiofidelmannnemeln nanssnufifetu uazuummanmsdnmsiiiousam
wanszvufanam wiielildtoyaiidanumas utsslevilumsimunleusuarinasnislums
Uulpsanminadeunsyhnulivigauuazannnenualnluewan lnglafimuanseuuuian
M53de dauandunmd 1
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Wanliun1side

Jun1333i3eUsunn (Quantitative Research) Togldjuuuun1sided@edisa (Survey
Research) tle5ausandeyannnauinedns Sadusunuvesuszansidmnelumsdnu

1. Uszwns Aaeene wazilidayadiAey

Usgrng I niinauieudszdufntiaouiuly desanfntihauliifissiunise
Nuge widuluimnanssgninaduimsuazntdnau vhldasvieunnunionsasnun miinves
fulddaau waelidvinalasnswiannzmulivesiinay shlvnafuioyasesuitisinge
awnLazKANsEMUTed burnout TlsiugBdulaeiuinihauivhauegluuisngnantudau
diannsefindluwaiaugnamnssunazluwadsznaunisaaamnssuludminnssunsaiaysen
1w 145 U3 (drinaugeamnssudmiansyuasasoysen, 2567)

fhogamudaiauoves Hair et al. (2010) Taglumsidoadsilldlimuusdannldiomen
14 fuds Pifeldtmuaiiegidunuideiiiu 20 wh fidunsideadiiasifrouuuuasuan
aafogsidunildlaginig 20 wih x 14 Fuds Flddmau 280 au TBnsduLLY
LLﬂa%uqﬁ (Stratified sampling) ImEJﬁmumﬁ’wmuwﬁmmﬁLﬂuﬁaasimwiazLﬁumﬁﬂuqmammiu
pudadinvesiiuundnnuiomn wagliisnsduiienednadie dnsimundsdunielu
2 &unsiuagleinduiiuan 280 ya wazmsrvaauAwaNystiveseyafilduduhluiinsesinada
Tnglilusunsunoniiames fauandumsiei 1

M15799 1
TINIUFI0E 9T UUAN YN TALINTIINTTUUDZIYNYTENOUN 159N INNTTU

wAtlANYAEINNTIULAY wuntneu | dadau | IuIudiegis
WAYITNOUNITYAFINNTIY (Aw) (Yovagz) (Aw)
Hangnanvnssuualydu 11,759 12.3 35
Hengaamnssutiunii (lawmea) 25,398 26.7 75
ANgRaNITUUATUAN (@nThuUAST) 4,774 5.1 14
walsznouMmsgRaMnITLLInmeLaust Tatos 3,110 33 9
WAUTENOUNNTRENUNTTY
U anugeavnssulsaus e (i) 49,931 52.6 147
39 94,970 100.0 280

2. wdaddlefldlunsise

M5B aUsna Taglduuuaeuaiuuuy (Questionnaire) utsesnidy ¢ nou fad
moud 1 aaumuLﬁmﬁu%agafhuqﬂﬂamaq;jmamm‘uaaumm eun e 91y sEAunsAnY aaue
amausa 01gau dafansvihau duwminusasselddeiiou neudl 2 aeununieduliady
A mFinlunsvioy loud sunsldsuaneuunuiifisaeuazefsssu fuaninuindon
myhnufiwazUasnsty sunusiunssas iy sunslasulenanisimuinnuaing
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duynaa AMuysaMImsdanven ety mudssuisulngluesing uagmuninuauna
sernanuifuindiud neud 3 asunuieafudadermneiealunisvihe Fud fudnvusnu
suduiusnmluivhan dulasaauazusseinialusadng wagduunumuazning uay
peudl 4 uuvasumuAnIfunzmuallunisyheu Tiud fususeudmiaeisual fu
nsanaueluaules uazduawdnliussauanudidslunshauddnvaziuuasuniy
dril 2-6 JunesTasuudssdiuan 5 sedu (Rating scale) Wdenmauldfnauiies (Best,
1977) Beffideriuvuasunligiorng 3 viu aseaeuanugniwesdovuarfiansan
AIALABAATEITENINIAMINLAE TR UsEasA (I00) vntemisiAtegluyie 0.67-1.00 Nty
dwuvgeuauluneassly (Try Out) ﬁUWﬁﬂﬁ?UU%@MQNﬁW%ﬂd’maLéﬂ%i@ﬁﬂé U 30 AU
IgenduussavsaseuunaLear (Cronbach’s alpha coefficient) wasdmdunninds wuin
fiAnegsming 944 fa 946 Fsganiunamisnnsgiui 0.7 Sauwansi fedamdirnuidesiuanunse
ihlulfifuesesiield

3. MsfiusIUTINToya

ffevenideveruayarsilunsiiuniuniudeya A UTMsTINwavmelulad
asaumATIntusiiunsmnuuugeuaalvituiests S1uau 280 9a nsldanfudoyanus
WWeuslunAs-wey 2568 wagnsnRdeumNLaNysaivesteyailiudhluiinszimeadilag
Tflusunsumeuiames

4. mipTzvidaya

TS usdeyadiuyanavesinouuuuasuny semnud Anads Sovar uazinsiz
Sudwadsannguaanzuualnlunisvheuveminauindntududidnnsedndludmin
WITUATATOYSET MIENITIATIEVlARANNTTANlATET 4 (Structural Equation Model Analysis
. SEM) iilensavaeusudenadesnaundusenindunanmanuigiuiudeyadeseing lae
nsidelunedl 1) mansismeudnuunidesiuvestoyadiorieds Andsavumnsgiu uay
Aduussananduiug 2) Mnsieeilunalassaiuaneaevanufgiulaensiadou
Adulszavsannesunmsguatod iy ﬂamzaﬁmizmﬂ'wﬁuﬂixawéauﬁuﬁuéwnqm

NAN3IY

1. wifneuuininantudiudidnnsedndlutimianszunsadogseriléibugmen
wuudeunluadaiiisiuan 280 au Juwemdgs $1uu 183 AU Soway 65.4 WAZINAYIEY $1UIU
97 AU Jouaz 34.6 dong 31-40 MU 138 A Tewar 49.3 Hleny 41-50 U 91w 75 Au Touay
26.8 flonesnth 30 Tvide 30 T $1unu 51 A esaz 18.2 uazileny 51 Vvl S1wu 16 Au
Soway 5.7 szAumsfnulussduuTayaes 9w 225 Ay Sevay 80.4 dszAunisfinwigandn
USauey19is $1uau 40 au Fowaz 14.3 wasilsedunisdnwisiniiuSaaes s 15 au Sovay
5.4 Faounmlan 91U 138 AU Segar 49.3 Tanunmeausa 311 132 Ay Seuas 47.1 uae
Tanmunwndine/me1313 1uau 10 Au Sevay 3.6 He1an15vineu 5-10 U 91uau 100 au Sesas
35.7 flengnsvhenu 11-15 T $1uau 84 au Fevay 30.0 fengmavhan 16 TulU S 53 au
Yovay 18.9 warilongmmhanusiindy 5 U dwau 43 au Yevay 15.4 vharuegdendn $1uu
78 AU Faway 27.9 feuImsdiunany 31w 70 AW Seway 25.0 ANy 31Wu 54 AU
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$ovay 19.3 dhefuussiuman $1uau 40 au Sevay 14.3 dednde S1uw 26 Au Sovaz 9.3
way fhedu 9 911U 12 AU Soway 4.3 dnelanatAou 25,001-35,000 UMI1UIU 100 AU Fo8az
35.7 snglameifiou 35,001-45,000 UM 91U 68 AU By 24.3 TelanelAau 15,001-25,00
UM 91U 51 AU Sepay 18.2 selasiaifeu 45,001-55,000 U1 3113 32 AU Seuay 11.4 Lay
seldsoiounnnnin 55,001 vy $1uau 29 Au Yeray 10.4

MN9@RAN 0.01

2. AnadffiuguvesinUsdunalaviauauanslunnsad 2 sudsdanalaviunlulung
fAadey (Mean) 95213 3.50 1 3.75 AndeauuansgIu (S.D.) 8gsendng 0.522 s 0.656
AduUsEAnSanduiussenIiulsdunalanndiiesening 0.287 §3 0.702 wavdtudAmy

A15199 2
AauUsE NS avauTUsYeR U IFUNALE

QWL1 | QWL2| QWL3 | QWL4 | QWL5 [QWL6 | QWLT | WST | WS2 | WS3 | WS4 | BS1 | BS2 | BS3
Qwer | 1
QWL2 | 478 1
QWL3 | 377 | 425 | 1
QWL4 | 575 | .556 | .398 1
QWL5 | 584 | 531 | 460 | .677 1
QWL6 | 552 | 459 | 355 | 575 | 547 1
QWL7 | 591 | 486 | .487 | 597 | 702 | .495 1
WST | 423 | 346 | 372 | 361 | 320 | 368 | 388 1
Ws2 | 458 | 337 | 301 | 386 | 351 | 389 | 442 | 503 1
WS3 | 405 | 340 | 300 | 354 | 379 | 393 | 493 | 486 | 568 | 1
WS4 | 454 | 351 | 287 | 361 | 342 | 390 | 409 | 453 | 499 | 435 | 1
BS1 506 | 572 | 470 | 512 | 561 | 455 | 555 | 473 | 438 | 477 | 481 | 1
BS2 415 | 428 | 415 | 407 | 466 | 481 | 476 | 452 | 367 | 398 | 473 | 544 | 1
BS3 D15 | 441 | 437 | 466 | 424 | 487 | 500 | 472 | 481 | 486 | 476 | 569 | 554 | 1
Mean | 3.68 | 3.63 | 373 | 362 | 350 | 375 | 363 | 3.74 | 3.61 | 352 | 3.68 | 362 | 3.58 |3.64
SD. 614 | 576 | 656 | 588 | 645 | 575 | 642 | 597 | 577 | 588 | 566 | 522 | 592 | 563

nuewn: AduUsEansanduiusituddynsaifiisedu 0.01
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3. MIIATIANADVSNATIE WA NdRaiaN 1IENA INlENTYIUYR NN UUTEN

v
Y a a 1 a

Andndudrudidnnsedndludmianszunsaioysen wuln neunisuiulumadiliaenndesiv

%ayja@aﬂaz%’ﬂﬁmﬁm Chi-square = 138.16, df = 74, p-value = 0.00001, RMSEA = 0.056

(K4

= aa o i3 '

idefinrsanainmadavsmandmuin Sudleaffuisiidsieinldiinasinunguiog ua
fmnuaenndestudeyadsuszindlussduiivensuldudddliffian fafu fitedefinnsnuas
Funisuiuuilunalysifioiaungiuuunnudiniusliansaosuedeyadsyinsldra
TaefiansuInIshaafouues TusunsuneaIAInsiniIsusuLnluea (Modification Indices: MI)
A1 M azUszananisanIsanasvesadala-anais ) lnesmveslnanmniinisuantasenisndines
ﬁgﬂﬁi’ﬁmﬂﬁ (Fixed Parameter) Iiduns1inesdase (Free Parameter) (Byme, 2010) @3‘3}’8
Igiiunsusuuilumalnedenmsideulodfifioannuudsiussrineiudsdassianun 6 1@
A9 QWL1 iU QWL3, QWL3 fiu QWL4, QWLA fiu QWL5, QWL6 fiu QWL7, QWL3 fiu QWL6 hag
QWL ffu QWLT wenanii Q"?%’alﬁﬁwLﬁumiﬁaﬂsﬁﬁLﬁaammmLLUicTuiwdw?hLLUimmﬁwm
2 1du fio BS1 fiu WS2 wag BS2 v WS2 wdsannaidunisuiunnlumalagludinisdadiwisla o
9en HANITIATIER NuI1 ndsUSuuilunalnail (Respecified Model) fpuaenadesiv
Foyaidauszindodrsdalagriunamisnnsgiuvesiviiinssfuanunaundunnents daandy
A 2

a1 2

uvudaeeannIsiaTeasguuvdvsnaiiiaungven e s Wlunisiauveswdnguuiey
grantududianysednaluiorianssunsasegse

BS1 0.11
/> 0.16 QWL1 0.41 el
° 042 —p| B2 0.18

-0.04 0.18 QwL2 0.46 043
- a6 S| Bs3 0.14 :

0.49 0.74
0.18 QWL5
0,42 0.43 " oL
A/ 0.61
0.16 QWL6 050 > ws31 0.18
-0.02 0.38
0.16 QwL? \ 0.17

Chi-square = 82.57, df = 66, p-value = 0.08171, RMSEA = 0.030

’ 041
0.03 055
) . o o /V o

nanTieneilunadninadianaiidiadonizuualnlunisvhauvesmdngy
UitmikAntududidnvsedindlutmianszunsedogse wanddunwil 2 $1afu wud1 wdean
Uulumanisinvessudsursusaziilsinnside deadlaawns ( x*) Sawiiu 82.57
wardlAnnuasiuresla-aums (p-value) wiriu 0.081 wandliiindt guwuuANEUS
BeampfivfuniudfianuaenndesnanndufuteyaiBeUszdny eRasandviinisinse 9
fio Adulinnwaenndesveslina (GFY) Sewirdu 0.96 Adwdauaenadesedluaaiuiy
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W& (AGFI) fidiiu 0.94 asadisziunuaenadas (CFI) SAwidu 1.00 AsnvesAads
Mdsdosvosdiumds (RMR) SAwiadu 0.014 ardesasvosninunainadouvasiuma (SRMR)
fAwi1iu 0.030 ArdesazvauAMNdaveINITAITRYTENIlnRaNNAg Ui UToyaleUTEdNY
(RMSEA) fiAi1iu 0.030 wazAluUSsuliisuanumsizauuesvunn (CN) davndu 314.22
wandlifiuimn q edelidmiammneglunasiinmun fanuilsmsaddaaiuuazaenndos
fudayaleUsedng

4. nan15IAIILRININATIaNaIaInenuallunisiaursantnuuiem
fuandududidnnselindlumiansrunsaiogsen nud1 Hadeiiddvsnaramensauasnisdon
sonmenualnlunisvihau Ae A ndislunisienu (QWL) Fidsmastennznualnlunisie
(BS) Mam1ansiuazn1eson warauasenlun1sien (WS) dawaniansseniiznusle
Tunsvhen ualddwanisdon fmnssd 3

M1519% 3
A11InNdnEWan19959 (DE) onsnwanivesy (IE) uazdnsnalngsiy (TE) seanemys

o3 AMAsEnlunsiney | anzuualnlunisiau

998 DE IE TE DE IE TE

ijmw%am Factor Loading 0.74 - 0.74 0.46 0.41 0.87
Tunsvieu (QWL) | SE 0.08 - 0.08 | 0.08 0.07 0.07
t-value 9.67 - 9.67 5.47 5.49 12.91

AALATEN Factor Loading - - - 0.55 - 0.55
Tun1svinanu (Ws) | SE - - - 0.10 - 0.10
t-value - - - 5.65 - 5.65

nraNTIAIelaaaviiiAnguwuulunanazesdnduslivesguuuudeanve
Tumsfanmanmegmualiflunshnuresinnuuisnindntudndidnnsednd Fsansoagy
NANSNAFRBUANNAZIY W3 4 AULURFIUNTITY il

aunfgiuil 1 aunmPAslunsvihauddninananssdennzmunlilunisiaues
winughdntudndidmseindlufmisnssunsaioyser nuanTiaTwinuT AL
Tumsv‘l”muﬁémﬁwaGiamawm"l,vﬂumsﬁ’mmaawﬁﬂmuu%ﬁmﬁwém%udméLﬁﬂwsaﬁﬂﬂuﬁwiﬁn
wizunsAioyse Tnefiidudszdvsidums (B) fdvinfu 0.46 wagAaddil (t-value) Wiy
5.47 uandliiiudn namslinnefaduayumuausRguiifely

aunAgIuil 2 aunmBAdlunmsinudviwanemssteaualeslunmsihausemingu
UEninantuduidnmsoindlutmiansrunsedoysen nan1TeTEinudl aunndin
Tunsvhauiidvinatennuieioalumsvimuremihnuuidniidniududidnmsetindludmda
wzuasAIeysen Inefienduuszansidums (B) Teiniu 0.74 uasAadadi (t-value) winiu 9.67
wanslidiuin mamslemeiativayunuausfig el
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auuAgIudl 3 anuadealumshauiivdnanemssengnualnlunisiauves
wiinauuIsnnandudndidnnseindludiminnssuasaiogser nnanITiaTIzinUdy
arua3aluntsineuiininannsseniizaualalunshaureminnuuisnduany
dndidnnseindludmipnszuasadoysen Tnafidduuszansiduma (B) fawiiu 055 way
AT (t-value) Wiy 5.65 wamslifiudn nanisesegviaiiuayumuausfg iy

auNAguil 4 aunm@islunisihauidvEnamansssdernaadoalunsmihay uay
fisvsnaniadoudeniizuunlilunisiaureminanuindniudiudidnnseindludmia
WITUATATOLTH IMNNANITATIEINUT AUNMTINTUNITVINUTBVENENNINTIwBALATER
Tumsvhau Taediadussavdidums (B) dauiiu 0.74 wagAadad (t-value) winfu 9.67
LLazﬁSw%wawNé’auGiamawum"l,w‘l,uﬂ'1wi’”mwuaawﬁmm;ﬁwamﬁumu%Lﬁﬂmaﬁﬂﬁiu%’mi’m
wizunsAoysen Ineslandusyavsidumna (B) Tewintu 0.41 wazAnadadi (t-value) Wiy 5.49
wanslidiuin nanisiemesiatuayumuausfigruiiaaly

2AUTENANTTIAY

1. agudefunumuinguszasdnsideded 1 ilolineviosdusznovveanniznualn
Tunsvnuresdnauuinnaniududidnnsedndlufmianszuasaiogse asuldn
psfUsznavrasnmgvuallunsieuremiineuuie fudntudindiinnsoindlufmin
wszuAsASRYse1 Besdauainuintumites lun anuddnlivsvauaudusalunisyey
NNIaAANATILAILEY WaTAINBEUANITENTN]

2. asudefununuingUszasdinisideded 2 elnneidviwadeameiidmadony
yunlwlunshaureminmnuuisnirdntududidnmseiindluforfanssuasaiogsen aguld

a a

Sm%wa@ammmjaaﬂ'nzvmm"Lw‘Luﬂ151/‘1"1q'1umaawﬁfmmﬁﬁw@’wﬁm%udauaLanmaﬁnﬁu%’mi’m
WizuAsATOYse Uanuaenndesiudeyadeuseinylagierdvilinseduainuaenndesves
Tuwmait X 82.57, df = 66, p-value = .081, CFl = 1.00, AGFI =.94, RMR = .01 uaz RMSEA = .03

3. asUderununmingUszasdnisideded 3 Werausuumensinnisngrualil
Tunsanuresdnauuidngnaniududinnsedndlufmianszuaseiogser asuldn
wuImensianisanenualilunishauiidify fe nsdaaiuquamdislunisionu
suysannsmadsauvienisvhanudmiuduiuusidmaseaanm@ialunisvianumniign
psAnsmsduasuussemalumsyhauiiduuan Walemalvininay wandeuuszaunisal
\Ungosmanisdearsuuvassndluguuuueenlatl wazesulavlngltinaluladnisiidiuson
wilouriailoatuayurnusudielunsdiitliliufiRnusmiulusnuiiieady

nmdoadedinui AUAMTIRtuNSINUEBnSnannssiansrualnlunsvineu
yosnidnauuisniuintudiudidnuseind uazaaamdinlunishaiudsiininanianss
sonnassalunshureminnuuisvdnantududidnnseind amnuaiealunisvineu
fisnswaniensaonznualilunisvheureminnuuisninistududidnnsodnd way
garunuinunndinlunishanulaninanimsateaiuaiealunisinulasiavsnanisden
fﬂ'am’;wmlwmiﬁfmummwﬁ’mmﬁ@’mQ’mﬁm%ué’m&ﬁﬂmaﬁﬂé Tnelumalunsideduil
Ialszgnanuifnuazngeann Walton (1973), Huse and Cummings (1980) waz Robbins (1996)
fauandlunini 3

116 :



SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026

2N 3
gUsvudnsnadsa g vesntazvualilunsiuvesminauusngNanJususiannsednd
luiamdanszumsasogse)

MslasuAmaULNUN

LeIneuAze AT I

ANNWINAOUNTYINTUAR

wazUaonde

ANNIUALLEY

faluau

mslasulanmaniswann ‘ Ammwiialu

mmmmmﬁ'suyﬂﬂa / nMINNL

ﬂ?iuim?ﬂ?iﬂ’]ﬁﬁﬂﬂuﬁ%@

A15YI9UTINAY

Uszulagluasdns y AUBIUAMIIe U]

ﬂ'}’]llﬁilﬂﬁiij’]ﬂ amzvually

maanAuATlunue

NuUAUTIng UM ATV

Anuianlisgau

Anugsalunsiau

AnwazIU \

Auiusamlud
. AMILATERT

AINNTU

TAssasauay

UFTIINALUBIANT

UNUIMUAEATNN

: 117



M3815gNEUYIAY Ui <o aluil e NINYIAY - AULIYY odow

Jorduauuz

FaauauuziBauleuiey

n1senszauamnIm@inlunisvaudlaiisnasuadisuiguaziddazemidnau
Wiy mndsdswalaensaeniafiuszAniamniandn msanngvualnlunisininy way
n1sandmInIsateenvesyAaINg Snidsiiaiuaiianwdnuaifiivesesdnslugusuiedig
Afmnuidedeuarldladentnau Tasaunsadudunsiunasmsivazauuazfussuy
Tughusing 9 Tneshiflunsseldil

1. fruanimuandeudiineguazUaends anmuindenlunisiauinalasnss

' a

AAUNINNLLALAVAINTNVBINTNNUBNTIUTENILARWINTAIVANANAINDINIALAT AV U

fadaszuuszuweIniaiiduszAnsamileanduazessuazarsiailueniadafiurheled
wasahafisanonazdaliiiviosth wasituiiinreufiazorauazgnavdnuuzuazuisnasded
nsdavinlusunsuduasuguamInAanssuduaSguan Wy MInsIvguamusEanUnasiinug
Fesmaugumeadosusasnmsaimiemeuiaiifiyaainsmensunmdyssd iiioguagunn
Yaantinauegelnddn

2. Frunslauamouunuiiiiiome Ansuunuiimnvauiedudedeiiugiuiidema
seanuilanelanazanugniuveminiulaensazanuyniuveminiulaenss 1ean
udsazoufsqueriesdnsliuaninauludagiunuindudmeuunuldlidiiaegud
Guiouwiniy uidismdaTannsuavnaUssloniay q Andnauicladu Lﬁ@lﬁwﬁmmiﬁﬂdw
nMsrumussnsLazesslavesmuesiuld Sunanouunuiidual UiEminisinsiansuni
nMsdsndmeunuazaiafinislunatausanulugaaimnssudidnvseindegsasiane
wiglifulaiAmeuununazatafinisvesmineutuannsousiulfuasidussay vsdnans
fnmmumusasfulasededuieunazatannisesnatiosTay 1 ads senavefinnsanainame
wsugiasnaduile urAasesTnilifiunndu

Forsuauuzdmiun1sideneioly

1. mafnwAdeluadediBumaifodainm dafudiolinansidelinBuduanugnies
vostoyavieveenailasuannsitelundedl SemsdimsfinuiifouuunaniBlnensfnytuuy
FaUhinauazBeunmihmysannsddmedulumideie i ldnadnsfauysaiazmeuland
meideldEnTssouiuand ety

2. M3fnwadsiiunsfnsnameninauuisniudetududidnnseindludmy
wszuasAToyse vy fafulunsifendeelumsiinafinuuiindu 4 lunquyshedidestd
mEmenuniunnunasiugs wu waluladuasreulifeviodeuasdsiuiia uazasiinsvene
vonfiuilunsinulinfuaseuaquitu

118 :



SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026

S18N1591999

NIuauA MR, (.U, 71895 d1T nsugunmds Devuszaa 2566. ATIANUTAUAININ.
https://dmh-elibrary.org/items/show/1888

plang Ausnuena. (2566). Tastiigumanoninuaienlunsufinuresynainsdiinedns
USMIsa11IIngea) [@sinusUSgaumUadin, WmaneasasuaIuasunsl.
Aaslya UM IneauasuaIuAIuNs. http://kb.psu.ac.th/psukb/handle/2016/18022

yugluR Hnfing uazuila wdids. (2566). anmuandsulunImiauiideadenunTen
lumsvheesypainsuis ioslvedsedudin T1n (umvw) [Msruaiidasy
USeyey1daudin, v Inendeaiundn]. vanansiningnanannIsuuazedAnis.
https://psychology.dusit.ac.th/wp-content/uploads/2023/06/15.pdf

f%na wisdns, Uins deindies, fudum 21699%, AI5300 Taung, wardsned fnsduites.
(2568). Jadeidmuduiusiunanadonvesyaanslulsmenuiauiamids davia
YAYS. 219975398UALHAILIAILGUNIN FNINIIUEITITUGYIINIAUATIIVEN,
11(2),141-153. https://he02.tci-thaijo.org/index.php/journalkorat/article/
view/277507/189782

wssauiinn Wiy, (2564). marmaenluntsufiauvesyrains nsugmsAnyimmsednia
[ansfinusUSy i Undin, IINeNduuesNNTANT]. UMNINGIREUBINNTINN.

yanovh wilfaduien. (2565). paunminlunsyrauiaemasassansnmlunmsufunnuyes
YAAININIATY ENNOUINUAT Taniminge [anstinusuSayarumdudia, uniinetdy
asauasung]. AastyguvineaasaiuaTuns. http://kb.psu.ac.th/psukb/
handle/2016/17475

driinanugaavnssudminwszuasaiogysen. (2567). 2720 13alauNIAeAaIMNTIUTIN IR
Wi::i.!ﬂiﬂ?a{]ﬁm teut/szanal 2567. https://shorturl.asia/iM83K

Best, J. W. (1977). Research in education (3rd ed.). Prentice Hall.

Byrne, B. M. (2010). Structural Equation Modeling with AMOS: Basic concepts,
applications, and prosramming (2nd ed.). Routledge.

Cooper, C. L., & Cartwright, S. (1997). An intervention strategy for workplace stress.
Journal of Psychosomatic Research, 43(1), 7-16. https://doi.org/10.1016/50022-
3999(96)00392-3

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate data analysis
(7th ed.). Pearson Prentice Hall.

Huse, E. F., & Cummings, T. G. (1980). Oreanization development and change (3rd ed.).
West.

Maslach, C., & Jackson, S. E. (1981). The measurement of experienced burnout. Journal of
Occupational Behaviour, 2(2), 99-113.

: 119



120 :

a |y ¢ oA o o o
?qiaqﬁq‘wﬁﬂiﬂﬂu UN &o AUUN @ NINNIAN - NUYIYU bdd

Robbins, S. P. (1996). Organizational behavior: Concepts controversies applications
(7th ed.). Prentice Hall. https://owaisshafique.wordpress.com/wp-content/
uploads/2011/04/stephen-p-robbins-organizational-behavior-full.pdf

Walton, R. E. (1973). Quality of working life: What is it? Sloan Management Review, 15(1),
11-21.

World Health Organization. (2019, May 19). Burn-out an “occupational phenomenon”:
International classification of diseases. https://www.who.int/news/item/
28-05-2019-burn-out-an-occupational-phenomenon-international-classification-
of-diseases



SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026

N153ANITUIANTTNIINAYNTVRIIFNAD
INBEIANNIAUINISINDANAIINSINIUTUUSUN
VDI LA

Strategic innovation management of social
enterprises in service sector affecting poverty
reduction based on the Chiang Mai context

Received: July 6, 2026
Revised: August 7, 2026
Accepted: August 11, 2026

a o [ o
DYDY DNWINU*
Aritat Aksorntap*

a C%

WEU LaTUg**

Taien Layraman™*

* P3N TgINIn ] Unidin AnzUSMNSEIAY unineaumndn
¥, **Doctor of Business Administration, Faculty of Business Administration, Payap University

*Email: aksorntap@gmail.com

**Email: taienlayraman@gmail.com

1121



M3815gNEUYIAY Ui <o aluil e NINYIAY - AULIYY odow

UNANEa

ﬂ’13’3ifaﬂ%ﬂi’fﬁi’mqﬂizmﬁﬁaﬁmmﬂaqwém'ﬁ%’ﬂmiui’mﬂﬁmL%aﬂaqwﬁ‘é’m%’uiamﬁa
Wiedspumauinisludmindedmsl wasfnuinansznuvesnagnsdanandenisanannueinay
Tnoldsz188uisidouvunaiu nisifudeyadsqmuaimainnisdunivalislaseaiisuas
nsaunuinguanglideyadidy $uau 44 au Uszneudae dledciamAaiiiodiam
FuIvns wasduvumy Taeldnsiiasisd SWOT wag TOWS Matrix tedieszidadoniely
wavneuen dnsiawin1sdanisuianssudinags deyadeUiunaniununinnniuudeuny
vosildulsdmdeiintestuiamaaiiodsauniauinsluiminGedn dwim 400 Ay
ANGATILINFBENIYBY Yamane (1967) iszfuanuidiesiufesas 95 uazAAunaniAdey
Sovay 5 NaN1TITBTIAUNIN WU N1FIANTUINNTTUTINALNS 4 nagns laun wInNTsuuInIg
YUIUFIRIYE (NAENS SO) MINMUIANENINTIEAITY (NAENS WO) NITAAINUUIUAMAN
METRUSTIN (NAENS ST) UALNINAUIANNEANEUYBIBIANT (NAENS WT) Nan153Teileusunm
wuh eIt innssudenagnsegluseaiuann (= 4.27,5.D. = 0.39) uazits 4 nagys
fanuduiusiunisanaueinausgsltded1Agn1eeda (p < 0.01) NaNITIATIZANITAADDE
wandliiud wudsedasnuamneiuisaruulsuniuresnisanaueinauldiesay
79.4 (R* = 0.794, Adjusted R* = 0.786, F = 94.621, p < 0.001) lnguinnssuusnisyusudaases
dedvEwaldeuanuiniign (Beta = 0.472, p < 0.001) 389A4NIAD NITNAIAVUFIUAUA
N19TIUFIU (Beta = 0.316, p < 0.001) LaznIsWILIANENINTEN1TU (Beta = 0.194, p = 0.002)
Tumanssiudy msimwuaNudaguateIRnIaBvanatisay egrsliteddymeata (Beta =
-0.248, p < 0.001) Faazviouin mslianuddyiunagniidedestunnifulleadiianisiivle
MAATYINALHIAUDIGN AN lRuT s LA e InnssunTuing mslivselend
NNFUUMIIAsTIY wanstauaiisfnenmdsanitulunisduinden nsanAmEINay
og1sdsfurumsinnAamiaiiodseluimindednl

ANEATY: N13IANTTUINNTIUBINAENS Tanuialiiadinu A1ANITUINIT MIARAINEINIU Wedlny
Abstract

This research aimed to develop strategic innovation management strategies for
service-sector social enterprises in Chiang Mai and examine their impact on poverty
reduction. A mixed-methods approach was employed. Qualitative data were collected
through semi-structured interviews and focus group discussions with 44 key informants,
including social enterprise founders, managers, and community representatives. SWOT
Analysis and the TOWS Matrix were used to identify internal and external factors and
formulate strategic innovation management strategies. Quantitative data were collected
through structured questionnaires from 400 stakeholders associated with service-sector

social enterprises in Chiang Mai. The sample size was determined using Yamane’s formula
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at a 95% confidence level and a 5% margin of error. Qualitative findings identified four
strategic innovation management dimensions: Smart Community Service Innovation (SO),
Institutional Capacity Development (WO), Cultural Value-Based Market Resilience (ST),
and Organizational Resilience Development (WT).Quantitative results demonstrated that
strategic innovation management overall was perceived at a high level ()_( =4.27,S.D. = 0.39),
with all four dimensions showing statistically significant relationships with poverty reduction
(p < 0.01). Multiple regression analysis indicated that the overall model explained 79.4%
of the variance in poverty reduction (R* = 0.794, Adjusted R* = 0.786, F = 94.621, p < 0.001).
Smart Community Service Innovation exhibited the strongest positive influence (Beta =
0.472, p < 0.001), followed by Cultural Value-Based Market Resilience (Beta = 0.316,
p < 0.001) and Institutional Capacity Development (Beta = 0.194, p = 0.002). In contrast,
Organizational Resilience Development demonstrated a statistically significant negative
effect (Beta = -0.248, p < 0.001), suggesting that excessive emphasis on defensive strategies
may limit proactive socioeconomic growth. The findings highlight the vital role of service
innovation, cultural asset utilization, and institutional capacity enhancement in driving

sustainable poverty reduction through social enterprise management in Chiang Mai.

Keywords: Strategic Innovation Management, Social Enterprise, Service Sector, Poverty

Reduction, Chiang Mai

Introduction

Social enterprises (SEs) have become increasingly important mechanisms for
promoting inclusive economic development, social innovation, and poverty reduction in
Thailand. Following the enactment of the Social Enterprise Promotion Act B.E. 2562, social
enterprises have gained greater institutional recognition and support, enabling them to
integrate business operations with social and environmental objectives (Social Enterprise
Promotion Office, n.d.). Unlike conventional businesses that primarily pursue profit
maximization, social enterprises emphasize social value creation through employment
generation, community empowerment, environmental sustainability, and stakeholder
participation. Recent studies indicate that social enterprises contribute to reducing inequality,
supporting vulnerable populations, and fostering sustainable local development (f’jﬁﬁaﬁ
5&3%&1&5&5 wagANg, 2567; Ramadani et al., 2022). Consequently, they have become important
drivers of sustainable development and local economic resilience in Thailand.

Chiang Mai represents one of the most active social enterprise ecosystems in Northemn
Thailand due to its rich cultural heritage, tourism-based economy, agricultural resources, and
strong community networks. Despite its economic importance, many communities continue
to experience poverty, unstable income, and limited employment opportunities,

particularly among rural households, women, and elderly populations (Eﬁauﬁ q&ﬁ’ﬂ
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wazdnn1 Yumn, 2565). To address these challenges, social enterprises have adopted
community-based service models that combine local wisdom, social inclusion, and
sustainable development principles (Ramadani et al., 2022). However, increasing market
competition, economic uncertainty, digital transformation, and resource limitations continue
to threaten the long-term sustainability of many social enterprises (Dombrovska & Farion,
2024; Duan et al,, 2025). Therefore, innovative management approaches are required
to enhance organizational competitiveness and social impact.

Strategic innovation management provides a systematic framework for improving
organizational adaptability, sustainability, and value creation. SWOT Analysis and the TOWS
Matrix enable organizations to evaluate internal strengths and weaknesses while identifying
external opportunities and threats to formulate effective strategies (Weihrich, 1982). Previous
studies have demonstrated that strategic innovation enhances organizational performance,
stakeholder engagement, resilience, and sustainable competitive advantage (Ejﬁﬁaﬁ
é’fﬁ]aaugiaj wagAMY, 2567, Eﬁm UFId hazANE, 2566). For social enterprises, innovation-
driven strategies can improve service delivery, institutional capacity, and poverty reduction
outcomes by aligning social missions with stakeholder needs and emerging opportunities
(Atsalikorn et al., 2023; Kitchaicharoen et al., 2024). Nevertheless, empirical evidence on
strategic innovation management and poverty problem-solving among service-sector social
enterprises in Chiang Mai remains limited. Therefore, this study develops strategic innovation

management strategies and examines their effects on poverty problem-solving in Chiang Mai.

Research Objectives

1. To develop strategic innovation management stratesies of service-sector social
enterprises on poverty reduction in the Chiang Mai context.

2. To examine the impact of strategic innovation management strategies of

service-sector social enterprises on poverty reduction in the Chiang Mai context.

Research Hypotheses

H1: Smart Community Service Innovation strategy for service sector of social
enterprises has a positive impact on poverty reduction in Chiang Mai.

H : Institutional Capacity Development strategy for service sector of social enterprises
has a positive impact on poverty reduction in Chiang Mai.

H3: Cultural Value-Based Market Resilience strategy for service sector of social
enterprises has a positive impact on poverty reduction in Chiang Mai.

H,: Organizational Resilience Development strategy for service sector of social

enterprises has a positive impact on poverty reduction in Chiang Mai.
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Literature Review

Strategic Innovation Management is an important approach for enhancing
the sustainability and social impact of social enterprises. SWOT Analysis and the TOWS Matrix
provide systematic tools for evaluating internal strengths and weaknesses alongside external
opportunities and threats to formulate effective strategies (Weihrich, 1982). Previous studies
indicate that strategic innovation improves organizational adaptability, competitiveness,
and long-term sustainability, particularly among mission-driven enterprises operating in
vulnerable communities (Dombrovska & Farion, 2024; Duan et al., 2025). In the social
enterprise context, innovation strengthens social value creation, stakeholder engagement,
and poverty reduction outcomes (Ejﬁ’]’?aé ﬁﬁ]ﬁlauuuiiﬁ kagAy, 2567). Accordingly,
this study develops SO, WO, ST, and WT strategies to support poverty problem-solving
among service-sector social enterprises in Chiang Mai.

Smart Community Service Innovation represents the Strength-Opportunity (SO)
strategy, utilizing community strengths and emerging opportunities to develop innovative
social services. Service innovation supported by digital technology, community participation,
and social entrepreneurship improves access to employment, healthcare, and social
welfare, contributing to poverty reduction and inclusive development (Ramadani et al., 2022).
Moreover, business model innovation enhances social enterprise performance by aligning
social missions with stakeholder needs and market opportunities (?jﬁﬁaﬁ é’%amuﬂmﬁ Loy
Mg, 2567). Based on this understanding, the following hypothesis is proposed.

H1: Smart Community Service Innovation (SO strategy) has a positive impact
on poverty reduction in Chiang Mai.

Institutional Capacity Development represents the Weakness—-Opportunity
(WO) strategy, focusing on overcoming internal limitations through external collaboration.
Financial literacy, organizational learning, and stakeholder partnerships enhance
the operational capacity and sustainability of social enterprises (Atsalikorn et al., 2023).
Collaboration with supporting organizations strengthens managerial capabilities, resource
access, and social value creation (Kitchaicharoen et al., 2024). Based on this understanding,
the following hypothesis is proposed.

HZ: Institutional Capacity Development (WO strategy) has a positive impact on
poverty reduction in Chiang Mai.

Cultural Value-Based Market Resilience represents the Strength-Threat (ST)
strategy, utilizing cultural heritage, local wisdom, and stakeholder trust to address
external challenges. Social enterprises that leverage community identity can strengthen
market positioning and resilience against economic uncertainty and competition (Ramadani
et al,, 2022). Mission-driven branding further enhances consumer trust and market
competitiveness, particularly in tourism-oriented regions (Duan et al., 2025). Therefore,

the following hypothesis is proposed.

1125



126 :

o A

M3815gNEUYIAY Ui <o aluil e NINYIAY - AULIYY odow

H: Cultural Value-Based Market Resilience (ST strategy) has a positive impact
on poverty reduction in Chiang Mai.

Organizational Resilience Development represents the Weakness—Threat (WT)
strategy, focusing on strengthening internal capabilities to manage external risks and
uncertainties. Human resource development, digital transformation, and adaptive
management systems enhance organizational resilience and long-term sustainability
(Dombrovska & Farion, 2024). Strong organizational capabilities enable social enterprises to
respond effectively to environmental and financial challenges while maintaining their social
missions (§517a¢) é’fﬁ]‘\]auy’iﬁﬁ uayAMY, 2567). Based on this understanding, the following
hypothesis is proposed.

H; Organizational Resilience Development (WT strategy) has a positive impact
on poverty reduction in Chiang Mai.

Related research indicates that social enterprises contribute to sustainable
development through economic, social, and environmental value creation. Ramadani et
al. (2022) found that social enterprises support vulnerable communities by generating
employment opportunities, promoting local entrepreneurship, and enhancing social inclusion.
In the Chiang Mai context, Kitchaicharoen et al. (2024) demonstrated that Social Return on
Investment (SROI) effectively measures social value creation in community-based enterprises.
Similarly, Atsalikorn et al. (2023) reported that SROI enhances accountability and supports
evidence-based decision-making in social development projects. Furthermore, sustainable
business model innovation, stakeholder participation, and organizational adaptability have
been identified as key determinants of social enterprise success and resilience (Ejﬁﬁaﬁ
5ﬁ]ﬁ]auuuiif! hazAy, 2567; Dombrovska & Farion, 2024). Therefore, strategic innovation
management provides an appropriate framework for strengthening social enterprise

performance and addressing poverty-related challenges in Chiang Mai.
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Figure 1

Conceptual Framework
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Research Methodology

This study employed a mixed-methods design to investigate strategic innovation
management and poverty reduction among social enterprises in Chiang Mai (J. W. Creswell
& J. D. Creswell, 2023). The conceptual framework integrated SWOT Analysis and the TOWS
Matrix to develop four strategic innovation management dimensions: Smart Community
Service Innovation (SO strategy), Institutional Capacity Development (WO strategy), Cultural
Value-Based Market Resilience (ST strategy), and Organizational Resilience Development
(WT strategy). These dimensions were examined to determine their effects on poverty
reduction.

The qualitative phase aimed to analyze the internal and external environments of
social enterprises and develop strategic innovation management models. A purposive sample
of 44 key informants, including from the service sector of social enterprises in Chaing Mai
was selected. Data were collected through in-depth interviews and focus group discussions
involving social enterprise founders, managers, and community representatives. SWOT
Analysis and the TOWS Matrix were applied to formulate strategic strategies, while content
analysis and investigator triangulation ensured data credibility.

The quantitative phase examined the effects of the developed strategies on poverty
reduction. The population consisted of stakeholders associated with social enterprises in
Chiang Mai. Using Yamane’s (1967) formula at a 95% confidence level and 5% margin of

error, 400 respondents were selected through purposive sampling. Data were collected using
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structured questionnaires and analyzed using descriptive statistics, Pearson’s correlation
coefficient, multicollinearity diagnostics, and Multiple Regression Analysis.

The questionnaire was validated by three experts using the Index of Item-Objective
Congruence (I0C), with values ranging from 0.67 to 1.00. A pilot study with 50 respondents
produced correlations from 0.34 to 0.86 and a Cronbach’s Alpha coefficient of 0.91, indicating
excellent reliability (McQuitty, 2018).

Experimental Results

1. Research Objective 1 aimed to develop strategic innovation management
strategies for service-sector social enterprises to address poverty reduction in Chiang Mai.
Internal and external factors were analyzed through interviews and focus group discussions
with 44 key informants. SWOT Analysis and the TOWS Matrix were employed to formulate

strategic innovation management strategies.

Table 1
SWOT Analysis of Social Enterprises in the Services Sector based on the Chiang Mai Context

Strengths

Weaknesses

S1: Service enterprises create social
and environmental value through
community-based services.

S2: Empowers vulnerable groups
through employment and skills
development opportunities.

S3: Leverages local culture, wisdom,

S4: Builds competitive advantage
through mission-driven branding and
stakeholder trust.

and community participation for services.

W1: Limited financial literacy and working
capital constrain business growth and
scalability.

W2: Weak digital marketing capabilities result
in reliance on traditional face-to-face sales
channels.

W3: Insufficient human resource
development limits long-term organizational
expansion.

Wa: Difficulties in measuring impact reduce
organizational credibility and performance

assessment.




Table 1 (Cont.)

Opportunities

Threats

0O1: Thailand’s aging population creates
increasing demand for community and
elderly care services.

02: Strategic partnerships with
universities, NGOs, and government can
strengthen organizational capabilities.
03: The Social Enterprise Promotion Act
provides legal and support for social
enterprise development.

0O4: Digital technology adoption offers

T1: Competition from commercial businesses
and service providers intensifies market
pressure.

T2: Dependence on tourism-related demand
increases vulnerability to market fluctuations.
T3: Limited access to affordable financing
restricts investment and business expansion
opportunities.

T4: Low public awareness and complex

policy environments hinder social enterprise

SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026

opportunities to improve marketing, growth.

service, and customer engagement.

Table 1 presents the SWOT analysis of service-sector social enterprises in Chiang Mai.
The findings indicate strong internal capabilities in social value-based service differentiation,
empowerment of vulnerable groups, utilization of local cultural heritage, and mission-driven
stakeholder relationships. These strengths support social value creation, community
participation, and organizational sustainability. However, key weaknesses include limited
financial literacy, insufficient working capital, weak digital marketing capability, and
inadequate human resource development, which constrain organizational growth and impact
expansion. Externally, opportunities arise from Thailand’s aging society, strategic partnerships,
government support through the Social Enterprise Promotion Act, and increasing digital
technology adoption. These factors provide favorable conditions for service innovation
and market development. Nevertheless, the sector faces significant threats from market
competition, tourism dependency, restricted access to financing, and limited public
awareness of social enterprises. Strengthening organizational capacity, digital transformation,

and impact measurement is therefore essential for sustainable poverty reduction.
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Development of Strategic Innovation Management of Social Enterprises in the Services
Sector Based on the Chiang Mai Context Using the TOWS Matrix.

TOWS Matrix S = Strengths W = Weaknesses
S1 S2 S3 s4 W1 W2 W3 w4
0= Strength-Opportunity (SO) strategy | Weakness-Opportunity (WO)
Opportunities (S1452+01+04) strategy (W1+W4+02+03)
o1 Develop digital community-based | Strengthen financial
02 care, wellness, and cultural tourism | management and impact
03 services to expand social value and | measurement through
o4 market access. partnerships with universities,
NGOs, and government support.
T= Strength-Threat (ST) strategy Weakness-Threat (WT) strategy
Threats (S3+S4+T1+T2) (W2+W3+T3+T4)
T1 Differentiate services through Enhance digital marketing,
T2 cultural identity, community human resources, and
T3 participation, and mission-driven professionalism to strengthen
T4 branding to strengthen resilience against financial and
competitiveness. environmental challenges.

Table 2 presents the strategic innovation management strategies for service-sector
social enterprises in Chiang Mai developed through the application of the TOWS Matrix.

The Strength-Opportunity (SO) strategy, termed Smart Community Service
Innovation, emphasizes leveraging social value creation, community participation, and digital
technologies to develop elderly care, wellness, and cultural tourism services. This strategy
enhances service accessibility, employment generation, and social impact while expanding
market reach through digital platforms.

The Weakness-Opportunity (WO) strategy, Institutional Capacity Development,
focuses on addressing financial management, organizational capability, and social impact
measurement limitations through collaboration with universities, NGOs, and government
agencies. Strategic partnerships support financial literacy, Social Return on Investment
(SROI) implementation, capacity building, and access to external resources that strengthen
organizational sustainability and accountability.

The Strength-Threat (ST) strategy, Cultural Value-Based Market Resilience, utilizes
Chiang Mai’s cultural heritage, local wisdom, and community participation to create
differentiated service offerings. The strategy promotes market diversification, stakeholder
trust, and customer loyalty, thereby reducing dependence on tourism-related demand

and enhancing competitiveness.
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The Weakness-Threat (WT) strategy, Organizational Resilience Development, aims
to strengthen digital marketing capability, human resource development, and organizational
professionalism. Key initiatives include leadership development, digital competency
enhancement, transparent governance systems, and continuous organizational learning.
These efforts improve resilience against financial constraints, market uncertainty, and

changing policy environments while supporting long-term social enterprise sustainability

and poverty reduction.

2) Research Objective 2 aimed to examine the impact of strategic innovation

management strategies of service-sector social enterprises on poverty reduction in

the Chiang Mai context.

Table 3

The Mean and Standard Deviation of Strategic Innovation Management Affecting Poverty

Reduction.

The impact of strategic innovation management

of social enterprises on poverty reduction in 7( S.D. | Interpretation
Chiang Mai context.
(SO) strategy: Smart Community Service Innovation 4.68 0.28 Very High
(WO) strategy: Institutional Capacity Development 4.15 | 043 High
(ST) strategy: Cultural Value-Based Market Resilience 4.34 0.36 High
(WT) strategy: Organizational Resilience Development | 3.89 0.48 High
Average 4.27 | 0.39 High

Table 3 indicates that the overall level of strategic innovation management affecting
poverty reduction in the Chiang Mai context was high ()_(,: 4.27,S.D. = 0.39). Among the four
strategic dimensions, Smart Community Service Innovation (SO strategy) received the highest
evaluation ( Y = 4.68, S.D. = 0.28), reflecting its strong contribution to creating social value
and addressing local poverty issues. Cultural Value-Based Market Resilience (ST strategy)
ranked second ( X = 4.34, S.D. = 0.36), followed by Institutional Capacity Development
(WO strategy) ( % = 4.15, S.D. = 0.43). Organizational Resilience Development (WT strategy)
received the lowest mean score ( )_( = 3.89, S.D. = 0.48), although it remained at a high
level. These findings suggest that proactive and growth-oriented innovation strategies are

perceived as more effective for poverty alleviation than defensive strategies focused primarily

on organizational risk management.
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Table 4
The Relationship between Variables was Tested Using the Pearson Correlation Coefficient
(PCC) to Identify Significant Correlations.

Variables ' . =8 Interpretation
(Poverty Reduction) | (p-value)

(X)) Smart Community Service 0.842%* < 0.001 Statistically
Innovation Significant
(SO) strategy

(Xz) Institutional Capacity 0.516** 0.002 Statistically
Development Significant
(WO) strategy

(Xa) Cultural Value-Based Market 0.684** < 0.001 Statistically
Resilience Significant
(ST) strategy

(X4) Organizational Resilience -0.410** < 0.001 Statistically
Development Significant
(WT) strategy

p** < 0.01

Table 4 shows that all strategic innovation management dimensions were significantly
correlated with poverty reduction at the 0.01 significance level. Smart Community Service
Innovation (SO strategy) exhibited the strongest positive relationship (r = 0.842, p < 0.001),
followed by Cultural Value-Based Market Resilience (ST strategy) (r = 0.684, p < 0.001)
and Institutional Capacity Development (WO strategy) (r = 0.516, p = 0.002). In contrast,
Organizational Resilience Development (WT strategy) demonstrated a significant negative
relationship (r = =0.410, p < 0.001). These findings suggest that proactive and innovation-
oriented strategies contribute more effectively to poverty alleviation than defensive

strategies.
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Table 5
The Multiple Regression Analysis of the Independent Variables Affecting Poverty Reduction.

Unstandardized | Standardized Collinearity
Model Coefficients Coefficients t Sig. statistics
B Std. Error Beta Tolerance| VIF
Constant -0.082 | 0.147 - -0.558 [0.578 - -
(X)) Smart Community 0.682 | 0.079 0.472 8.633***10.000| 0.612 |1.634

Service Innovation
(SO) strategy

(XZ) Institutional 0.285 | 0.089 0.194 3.202** |0.002| 0.703 [1.423
Capacity Development
(WO) strategy

(X3) Cultural Value-Based| 0.451 0.084 0.316 5.369***10.000| 0.658 |1.520
Market Resilience (ST)

strategy

(X4) Organizational -0.397 | 0.096 -0.248 -4.135%*0.000| 0.815 |[1.227

Resilience Development
(WT) strategy

Dependent Variable: Poverty Reduction
Model Statistics: R = 0.891, R* = 0.794, Adjusted R* = 0.786, F = 94.621, p < 0.001
**p < 0.01; **p < 0.001

Table 5 presents the integrated multiple regression analysis and collinearity
diagnostics for variables influencing poverty reduction. Tolerance values ranged from 0.612
to 0.815, exceeding 0.20, while Variance Inflation Factor (VIF) values ranged from 1.227
to 1.634, below 5.00, confirming the absence of multicollinearity. The regression model
demonstrated strong explanatory power (R = 0.891, R2 = 0.794, Adjusted R? = 0.786,
F =94.621, p < 0.001), explaining 79.4% of the variance in poverty reduction (Y = -0.082
+ O.682><1 + O.285><2 + O.451>(3 - O.397X4). Smart Community Service Innovation
(SO strategy) had the strongest positive influence (Beta = 0.472, t = 8.633, p < 0.001), followed
by Cultural Value-Based Market Resilience (ST strategy) (Beta = 0.316, t = 5.369, p < 0.001)
and Institutional Capacity Development (WO strategy) (Beta = 0.194, t = 3.202, p = 0.002).
Organizational Resilience Development (WT strategy) showed a negative relationship
(Beta = -0.248, t = -4.135, p < 0.001), suggesting excessive emphasis on defensive strategies

may constrain poverty reduction.
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Discussion

This study examined strategic innovation management of social enterprises in service
sector affecting poverty reduction based on the Chiang Mai context. The findings indicate
that all strategic dimensions were perceived at a high level ( )_( =4.27,S.D. = 0.39). Smart
Community Service Innovation (SO strategy) received the highest rating, suggesting that social
enterprises prioritize innovative community-based services that create economic, social, and
environmental value. This finding reflects Chiang Mai’s distinctive social enterprise ecosystem,
which integrates local culture, community participation, and social innovation to promote
sustainable poverty reduction and social inclusion.

The findings support Hypothesis 1 (H1), indicating that Smart Community Service
Innovation (SO strategy) is the most influential factor affecting poverty reduction. The strategy
received the highest mean score ( )_( = 4.68, SD = 0.28), the strongest positive correlation
coefficient (r = 0.842, p < 0.001), and the largest standardized regression coefficient (Beta =
0.472, p < 0.001). These results suggest that the development of innovative community-based
services, particularly elderly care, wellness services, cultural tourism, and social inclusion
programs, significantly contributes to employment generation and income creation for
vulnerable groups. The findings are consistent with Ramadani et al. (2022), who argued
that social innovation enables social enterprises to create sustainable economic
opportunities while addressing local social problems. Similarly, (Duan et al., 2025) emphasized
that innovative service models strengthen the long-term sustainability and social impact
of mission-driven organizations.

Hypothesis 2 (H2) is also supported. Institutional Capacity Development (WO strategy)
demonstrates a positive and significant influence on poverty reduction, with a mean score
( )_(F 4.15, SD = 0.43), a correlation coefficient of 0.516 (p = 0.002), and a regression
coefficient of Beta = 0.194 (p = 0.002). These findings indicate that strengthening financial
management, social impact measurement, and organizational governance through
collaboration with universities, NGOs, and government contributes to improved organizational
effectiveness. The results align with Atsalikorn et al. (2023), who found that capacity-building
programs and Social Return on Investment (SROI) implementation enhance accountability
and improve social enterprise performance. Furthermore, i?jﬁﬁat‘j é’ff\]ﬁ]auyiﬂj harAy (2567)
suggested that institutional capability development is essential for scaling social innovation
and sustaining social value creation.

The findings further support Hypothesis 3 (H3), showing that Cultural Value-Based
Market Resilience (ST strategy) is the second strongest predictor of poverty reduction.
The strategy achieved a high mean score ( )_(, =4.34, SD = 0.36), a strong positive correlation
(r = 0.684, p < 0.001), and a significant regression coefficient (Beta = 0.316, p < 0.001).
This result suggests that leveraging Chiang Mai’s cultural identity, local wisdom, and community

participation enables social enterprises to differentiate their services and remain
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competitive despite increasing market pressures. The findings support the work of
Kitchaicharoen et al. (2024), who reported that community-based enterprises utilizing local
cultural assets generate stronger stakeholder engagement and more sustainable economic
outcomes. Likewise, Dombrovska and Farion (2024) highlighted that market resilience
is strengthened when oreanizations integrate cultural resources with strategic innovation
and stakeholder collaboration.

Importantly, Hypothesis 4 (H4) is also supported as a statistically significant predictor
of poverty reduction, despite exhibiting an inverse relationship. Organizational Resilience
Development (WT strategy) received a mean score (), = 3.89, SD = 0.48), a negative
correlation (r =-0.410, p < 0.001), and a statistically significant negative regression coefficient
(Beta = -0.248, p = 0.001). Because p < 0.001, this relationship is statistically significant
and highly acceptable within the model. This inverse relationship indicates that while
defensive WT strategies are crucial for organizational survival during crises, an over-emphasis
on defensive, risk-averse survival measures may divert vital resources away from proactive,
growth-oriented poverty alleviation efforts. The result supports Zaniarti et al. (2022), who
found that resilience initiatives often require substantial resources and managerial capacity
before producing direct social impacts. Similarly, Nik Jaafar et al. (2025) argued that
organizational resilience investments primarily support risk mitigation rather than immediate
socioeconomic improvements, particularly in resource-constrained organizations.

Overall, the findings demonstrate that strategic innovation management plays
a critical and statistically significant role in addressing poverty within the Chiang Mai context
(R*=0.794, F = 94.621, p < 0.001). Smart Community Service Innovation emerges as the most
essential proactive driver, followed by Cultural Value-Based Market Resilience and
Institutional Capacity Development, whereas Organizational Resilience Development operates
as a significant defensive dimension. To maximize poverty reduction outcomes, policymakers
and practitioners should prioritize service innovation and cultural value utilization while

balancing risk-management strategies to avoid limiting growth and social value creation.

Conclusion and recommendation

This study demonstrates that strategic innovation management plays a significant
role in enhancing poverty reduction among social enterprises in Chiang Mai. The findings
indicate that Smart Community Service Innovation is the most influential strategy, followed
by Cultural Value-Based Market Resilience and Institutional Capacity Development, while
Organizational Resilience Development requires further improvement. Social enterprises
that integrate community-based service innovation, local cultural assets, stakeholder
collaboration, and digital technologies are better positioned to create sustainable social
and economic value for vulnerable populations. These strategies contribute to employment

generation, income enhancement, social inclusion, and long-term community development.
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Based on the findings, social enterprises should prioritize service innovation,
strengthen partnerships with universities and government agencies, and expand digital
platforms to improve service delivery and market access. Policymakers should provide
financial support, capacity-building programs, and social impact measurement tools
to strengthen organizational sustainability. This study employed mixed-methods research
involving surveys and stakeholder interviews across Chiang Mai’s social enterprise sector.
Future studies should examine longitudinal impacts, compare different social enterprise
sectors, and investigate the integration of Social Return on Investment (SROI) into strategic
innovation management frameworks. The findings contribute to social entrepreneurship

literature and support sustainable poverty reduction policies in Thailand.
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UNANEa

mu’i%&ﬁ;jﬁﬂm§w%wa%am5®mLwaﬁfiaada ESG slanan1siiiiuau (Tobin’s Q) lunaln
nsiaweanudsauaznmdnualesdns Tideyanisgfivesuismaanzidoulunaiavdnning
wtsUsenalng (SET) 31u7U 414 USH 574 1,242 U-USEn 5e91719U .6, 2565-2567 N1 HASIEN
JoyamuafAdanssaun anduiusiiesdu Inseiidune wagn1smaaeudninaniweousieds
Bootstrap fagluUsingal IBM SPSS AMOS wamsidenuin malawedeya ESG 1avisnasents
Wameanuidsanaznndnuaiesdnsuansieiu TnedfisssunAuviaiidviwaduindenisidame
mnudsadudndian mmzﬁﬁaé’muﬁ%m%waL‘Tmmﬂ@iamwé’ﬂwaiaaﬁﬂimamqmqﬂ@\’a%ﬁ’max
fi3viswagaiian druliidanndenddvinadsuindonansdniuauegisidod iy udlifidviwa
somsiamenindes variimsdamsnnudedisvinalaudenanisduiiuau daunwinal
aeAnsiidnsnadavIndenan1sALdunuanzdfinzuuunisiiuguaianis waglinudnsna
M3enves ESG senanisiiiunuiunsidameanudssuaznmndnvaleadns nan1side
91905U8liFenquigruninensi £SG uiaslifanunsoaiunuauniansuanieiy i
nauan1iuaduigdn #aves ESG 91auwanANAunINuTUNGIEn IdueIuarUsEINe LAy
nan1sAnwlulsslosisenisimuaiuiniinsdanedoyauesuiem nsUszdiuyadifianisves
Unasmuuaznsimuauleugvemsnuiiugua

AdAy: MaUawedoya ESG NMSUAMEANMIEEY A NANYAIEIANT NaN1IATLIT
Abstract

This study examines the influence of ESG disclosure on firm performance (Tobin’s
Q) through the mechanisms of risk disclosure and corporate image. Secondary data were
collected from companies listed on the Stock Exchange of Thailand (SET). The sample
comprised 414 companies, yielding 1,242 firm-year observations during 2022-2024. The data
were analyzed using descriptive statistics, Pearson correlation, path analysis, and bootstrap
testing of indirect effects via IBM SPSS AMOS. The findings reveal that ESG disclosure exerts
differential influences on risk disclosure and corporate image: the governance dimension
shows the most pronounced positive influence on risk disclosure, while the social dimension
exhibits a positive influence on corporate image across all indicators and demonstrates
the strongest overall effect. The environmental dimension has a significant positive influence
on firm performance but shows no influence on risk disclosure, whereas risk disclosure
negatively influences firm performance. Corporate image positively influences firm
performance only through the corporate governance score dimension, and no significant
indirect effect of ESG disclosure on firm performance was found through either risk
disclosure or corporate image. The findings may be explained by the resource-based view,

which suggests that each ESG dimension may create different levels of value for firms, while
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institutional theory suggests that the effects of ESG may vary across countries’ institutional
contexts. The results offer practical implications for corporate disclosure policy formulation,

investors’ firm valuation decisions, and regulatory policymaking.
Keywords: ESG Disclosure, Risk Disclosure, Corporate Image, Firm Performance
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fegegaring Usenoudie UTEW 414 uva 9muau 3 U sau 1,242 Yuidn fdnvasdudeya
wuvauna InglideyanionfidsUimnauazuuuduiintoyaidueiesdiofuniediolumsmus

wazdanuinnydeyalvidenndesiulieundajuRnsvesdudsn@nw

1%

A19199 1
agUiuysuasa¥innsIoe

audand (S_Index)

Aaus Fad ¥ BmsianudinisTinzuuy
muUsau (V) : ArtinsiUnume foseiumalamesundny 1 vey
nsiamedoya fudanndon wazeiTouUNsEaN AULUINIG SET
Fudanndey danu (E_Index) ESG Metrics tnauai: 0 = lifin1silnwme,
WaTEITNAUIA 1 = BN, 2 = Wwausunm
(ESG Disclosure) gns: nasImAziuY + (Fruauiite x

AZLLUUEIER)
Artinsnme Tamslametoyaiuyaaing

ANUUADAIY AVTULYYITY WAL
FNULWINIA SET ESG Metrics ineusi:
0 = Lifimslnme, 1 = Wrnunm,
2 = B9l gns: NaTINATLUL +
(Fuinde x AxLULENEA)

1. MaUaeAuLEs
(RDI)

ANLLEDS (RDI)

fuiinsiaue Taauluselaniunisusms
FNUETIUIAUIEA msdanseudes wazmstesiu
(G_Index) Y337 ANUKUINIG SET ESG Metrics
wneuai: 0 = halfinnsaue,
1 = BN, 2 = 1waUsuna
g HaTINAzLUY + (F1uIuiide x
AZLULEIER)
frauusunsn (MV) futin19UnLNe M3dameANLEsIUTa LA

A.a.0. 1nae 1 = Insilawe,

0 = LifinsUnmey (RasINATUUL
FIUMT + SIWIUTIANTANELS
ﬁu’wm)
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A1519% 1 (5id)

fuds AN A5n1590/naains AT UY
FauUsunsn (MV) fyinsUnwme A5 UANEAULEIRUTD AU

sutiaauninnsilaume
AMULEES (RDQI)

TFPLLULRIUTININTIBNTANULEES
UAME 0=0, 1-2 = 1,34 =2, 56 =
3, 7+ = 4 (AZWUUTIWYNNNINA +

AsLULLTT vLR)

anuiudaszves Jadslassairsveanalniiatiuayu

ANENITUNITATIVEDU @mmwms@mLwam’]m?imim*?mmﬂ

(ACIND) dndunssunisnsradeuiidunssuns
SasyansIUNISHTIVERUT VA
(FMUIUNTIUNTATIVFOUDATE +
SNAUNTSUNTATIVERUT WLR)

2. Mwanwalesans (Cl) 1e¥amuaudadiu Tanseansunulaniau

LagsIIuIAUIa (SSA)

frupudBunayssiniviannseta
A18Uen Sustainability Excellence
U83 SET Awards (U 2565-2567)

3 = 1NgsAen, 2 = Alew, 1 = FUe
uay 0 = ldlasu

ATLULNSIUgUA
A5 (CG Score)

TamsseuiusuAnAINIAUgUa
AN139NUUIUNIBUDN
NASUUUTTIUIAUIAINANAL
daasuandunssunsusEnlneg
(Thai IOD) 5 = 5 a3, 4 = 4 A,
3=3am,2=2amMUaz 1l =1amM
Wiasni

AzLUUUTZLIY
AUAUTITU
(ESG Rating)

TANSEUTUMUNANIIALTEUULAY
ATUIMSIANT ESG 9MNAUIe9U
neUen InTEAUANLSURATOU

fu ESG Mngrudeyaniudsdu
4=AAA 3=AA2=A 1=BBB
war 0 = Wiflezuwuundonini

Awdsnny (DV) :
nan1sAiuau (FP)

Tobin’s Q

AULWINIG Chung and Pruitt (1994)
Tobin’s Q = (YA raAdILENoVU +
yardayTuilay) + yardaTduninds
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MITAHEANIELY AALUINTBIaIAranIndwiUsemalng uagdinauamenssunmsmiiundnminduay
pannannsng (n.a.9.) nvedadennudes 5 ving Al AnudesrunagnsiansUsENaussa ANULEIRTY
M13RU ANUEIUNY sE T ULAT NN AUEBIRIUNTUIINTIANISHarN1SUH TR Audesiintuln
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a B Al

nlaszideyauaznvedevauuigiy Jeyadildlunisnwnludeyawuvanna uas
WuARTEikuuTIndeyal-usen mslangiunismuduneudsd (1) asedeuauasy
fuvesoya AMAUNG N1THANUATUNALUUAILUSIAEILAENYAILUT ANETILEURTINYIY
A1 Tolerance Wag VIF ULagAMieanavaanwInsiing1d (2) Insievadadanssaun loun 91w
$ovay Aiads wavdulonuuansgu suvanduiusifesdudelusunsy IBM SPSS Statistics
(3) Ansesidumaselusunss IBM SPSS AMOS ileUszanamdyinanianss vnades wagdvswa
s wiewdszifiumnuaenndesvedlunatuteyaieUszding Tnssonuduussandidun
WNIFIU A1 p wazAvliANdenARowedliAg waz (4) NnaRUBNSNAN1NTeNRIE S Bootstrap
AULLININTBY Preacher and Hayes (2008) 4117u 10,000 %1 Tnermuatismuidesiufevay
95 warfieindvswansdeuiituddymeadnderisarudoiulindongud fail nsiinselalls
UiumanunannndousnmsguLuuianguauuIEvield fixed effects s1eUT

NAN153Y

nMengikanAfemuingUizadiiednudnvazuariingidvinavesnaidame
foya £SG Aonantsdniueu dunalnmadamearudssuasamdnuaiosdng deil

dnuazvesnalamedeyarudunnden fudinn uazdusisuiiuia vedngy
Fegna 1,242 T-U3E Suunem 7 ngugaEvngsy WUl granvnssuiiidndiusnniiga Téun
admIuninduaznoasne S1uiu 282 T-U3Hn (22.71%) s09A9u1 USNT 258 U-uT¥m (20.77%)
AuAgaamnssy 195 T-uTEm (15.70%) INWATLAZRREIMNTITNOMS 153 T-uS¥m (12.32%)
n3wens 150 Y-uTEm (12.08%) wialulad 117 T-u3un (9.42%) wazduraulnauilan 87 U-u3wn
(7.009%)
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9T 2 e uansdnvazvemslawedeyadudsnaden fudsau wazdu
553UNAUR VeNguiIege 1,242 V-US¥n Tuunniu 7 nduanavnssy wuit malawedeya
sudanadenlnesiueglusefudigs (Mean = 0.793, SD. = 0.217) Tasfimsidawemniigade
Fundsnu (Mean = 1.812) 503091 Ao N5t (Mean = 1.787) msdnmsvesds (Mean =
1.630) uagnsUdesfimifeunsyan (Mean = 1.118) Wofinrsannungugnanunssy wuii
gnanunssmineInsinmsameduduindouadgsiian (Mean = 0.856) 50980 Ao LAwnAs
LALEAEMNTILEMNT (Mean = 0.822) Uazu3n1s (Mean = 0.799) vniziidudgulnauilae
fiAnadesiian (Mean = 0.731) msWawedoyasudeny amsiunsamedoyasudaey
ogluszdutunans (Mean = 0466, SD. = 0.160) Tagusziruiidameanniian fe nsu3ms
nineInsyAna (Mean = 1.984) 583911 A Anuvaeadelunisvineu (Mean = 1.303)
duanuduiusiugusulargnAl (Mean = 0.387) wazdvduyvevu (Mean = 0.056) dszdu
nMsWameroutied Weduunaugaainnssy wuin gramnssumiwensiiazuuumsidame
Foyasudsaugeiign (Mean = 0.542) 599831 Ao Aufignanvnssy (Mean = 0.536) uay
U313 (Mean = 0.492) vaugfimaluladiidadesmiian (Mean = 0.443) mslawmedoya
AusTIInAuIalaesmuTEninnlamedeyasglusedugs (Mean = 0.915, S.D. = 0.218)
TagshdedifinsDameinniign Ae n3eafun1madn (Mean = 1.913) sesaun fe Anulusda
Tunsu3vns (Mean = 1.881) uaznsuimsnnandss (Mean = 1.693) ilefiansansegaavngsa
wui gpavnssumineInsiinsaimedeyadusssniuiagaiian (Mean = 0.958) S0%a% fe
wirlulad (Mean = 0.939) LaginunTuALNANMNTILEMT (Mean = 0.925) Yoz iaudgnavnIsy
fidnodesiian (Mean = 0.867)

M1519% 3
ANz YoM UAKENIIUGES NINANYAIBNANT UagaaNITANTINIY TIUNHIUNGUENTINATIY

AT/ dufn | Budn | edwn
v So [ = a a v ¢
bty 815 |ninens (wmalulad| usns |geaw | gulna |Suniwd/| sou
nssu_| u3laa | fiea¥ne

MsUaeAULEsS (Risk Disclosure)

ﬂ’J”IEJL?%EN
Munagns/gsna| 4.065 | 5487 | 4.162 | 4.822 | 4246 | 4.184 | 4511 | 4.541
(1.979) | (2.538) | (1.961) | (2.860) | (2.758) | (1.833) | (2.242) |(2.461)

A 2177 | 2827 | 1.957 | 2492 | 2200 | 2.299 | 2.426 | 2.369
AUNITY (0.897) | (1.320) | (0.875) | (1.370 [(0.988) [ (0.990) | (1.085) |(1.144)
D 2163 | 2893 | 1.957 | 2399 | 2231 | 2.253 | 2.287 | 2.326
Aungsvilou/ | (1.150) | (1.631) | (0.959) | (1.200)|(1.393) | (0.824) | (1.103) |(1.245)
NOVNNY
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A1519% 3 (5id)

RS/ Audn | Audn | odwn
249 915 [(niwens (wmalulad| U3nis [aedam | aulaa |Sunswd/| 5w
nssu | Uslaa | neadng
ﬂ’J”IJJL?iIEN 2.065 2.760 2.034 | 2585 | 2.159 | 2.115 2.379 2.344
AUNITUTINY/ | (1.092) | (1.374) | (0.982) |(1.959)(1.308) | (0.945) | (1.182) |(1.402)
UURau
ﬂ’J’]lIL?%EN 0.928 1.540 1.154 1.256 | 0.877 | 1.035 1.312 1.178
Adntulm (1.130) | (1.379) | (1.111) |(1.552) [(1.008) | (1.083) | (1.313) |(1.294)
fuin1sUniue 0.860 0.935 0.925 | 0.905 | 0.896 | 0.910 0.917 0.907
AEe (0.176) | (0.094) | (0.097) | (0.115)[(0.117)|(0.109) | (0.117) |(0.122)
ﬁﬁuﬁﬂmmw 0.324 0.420 0.331 0.370 | 0.338 | 0.351 0.363 0.359
M3aLNe (0.139) | (0.167) | (0.119) | (0.169) [(0.135) | (0.126)| (0.148) [(0.151)
AEe

Anududasy 0.313 0.367 0.305 | 0.315 | 0.323 | 0.295 0.318 0.320
Y9IAMENTINNG| (0.103) | (0.112) | (0.094) | (0.085) |(0.099) | (0.081)| (0.105) [(0.100)
A32980U
nmanealasAns (Corporate Image)

$197asuAY 0.065 0.360 0.034 | 0.027 | 0.133 | 0.092 | 0.096 | 0.110

Febunay (0.357) | (0.922) | (0.225) | (0.163) [(0.549) | (0.328) | (0.479) |(0.494)
535010018

AZLUUNIIANNY | 3.614 3.733 3.761 | 3.632 | 3.056 | 3.207 | 3.454 | 3.494
AUANINIS (1.821) | (1.823) | (1.750) | (1.782) |(1.859) | (1.942) | (1.835) |(1.835)

ATLUUUTZLY 0.680 0.993 0.479 0.605 | 0.549 | 0.379 0.543 0.610
AUANUD U (1.228) | (1.557) | (1.088) | (1.186) [(1.131) | (1.026) | (1.160) |(1.217)

WNan15ALENeU (Firm Performance)

Tobin’s Q 1.578 1.038 1.944 | 1531 | 0988 | 1.124 | 1.101 | 1.305
(1.012) | (0.401) | (2.451) | (1.004) |(0.442) | (0.828) | (0.560) |(1.076)

Fualuusiavdeananade (Mean) wazdrudeuuanigiu (S.0.) egluindu

9 3 e Fulnslawennandedaesmegluseiugs (Mean = 0.907) us
dinunmmsidamennadesdiegluszduuiunas (Mean = 0.359) nguninensidiadegagn
waaossiall (RDI = 0.935, RDQI = 0.420) Tnuedinguinuns/awnssnan (RDI = 0.860, RDQI = 0.324)
aonAdoeiumsei 2 Weduunmuusziananuides anudssnunagnd/gstaldsumsidame
wnfign (Mean = 4.541) dhuarundssiiAntulvaivosiian (Mean = 1.178) funmdnwalosdns
lsifingalansesdusugeanmndtde naumeluladiazuuunstiuguafianisgean (Vean = 3.761)
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nauAuManaMNSILATER (Mean = 3.056) daunzuuumudidiutassisianudsdu ngunineins
auganag (Mean = 0.993, 0.360) TnemstamudsBularmeglussduiun (Mean = 0.110)
sunansiiuau (Tobin’s Q e 1.305) nugUuuumumsiunslamedoyastnadaey
naumelulafirngaan (Mean = 1.944) sfidamedoyaifiosszdudiunans vasfinguninenns
Fadamedoyageganduiiden (Mean = 1.038) ndlABanguaudgnavnssudiingn (Mean =
0.988) agviounAuduiussinensUamedoyatiuyadinanisiidn vy dimenugnamnssy

A191499 4
NANTSIATIZVIAIaUUSEaNEaauN eIl (Pearson Correlation Coefficient) e#3 196 albUs
g lun3any

E Index | S_Index | G_Index | RDQI | RDI |ACIND | SSA | CGScore |ESGRating| TQ
E Index 1

S Index | 0.312% 1
G Index | 0.262** | 0.240** 1
RDQI 0.068% | 0.068* | 0.098% 1
RDI 0.079* | 0.098* | 0.148** | 0.541**| 1
ACIND -0.004 0015 | -0.005 |0.087**|-0.017| 1
SSA 0.092* | 0.109** | 0.070* | 0.086**| 0.049 |0.23¢** | 1

CGScore | 0.255%* | 0.195% | 0.248** | 0.167**|0.135"*|0.096** | 0.171** 1
ESGRating| 0.138* | 0.252** | 0.135® | 0.094**| 0.063* | 0.117* | 0.326™ | 0.376** 1
TQ 0.062* -0.001 | -0.005 | -0.048 | -.072* | -0.013 | -0.039 | 0.075** -0.01 1

o w a

* fdudAgyyneadanseau .05 ** rpdAgnisadansyau .01

o

{ o o ¢ a o a

INANTN 4 990U WEAAIHANITIASITIAAUUSEANSanduiusifiasduy wuI1 fadl

=]

nslang ESG eaudiduiusisuindeiuegeiifodfgnng (r = 0.240-0.312) il

@ g

LYY

AN sameANudssiudeinsdameainudsdianuduiusaanlunse r = 0.541)

v a

muludasvresraznssunsnsadeuliduiusiu ESG Manudunazdvinsdawenndes
widuusTusetanudiBusazsssnivia (r = 0.230) duil ESG eanufiRdiiusiBeuaniu
AzuuunsiiuguaRamsuarazuuUssiuaudsdu Tnsazuuunisiiuguaianisiuasuu
ﬂizLﬁummﬁqﬁuﬁuﬁuéqqqmiuﬂ?juﬁ (r = 0.376) dwnunanisaniiugu (Tobin’s Q)
wuauduTuSvIemAuuUsdlng Siitesiuidaunnden (r = 0.062) wazAzLULAIAIA

Auaians (r = 0.075) HduusBsuINee9illsd gy vaendyinsUameanudssduiusiday

ageiidud iy (r = -0.072) druduusdulifidudndny viadl AnduyssAnsanduiusyne i 0.80

o

Jeaguldnlunutgmanizsdunsay
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A13199 5
HANITATIVAOUN 1L TUNSUATINYVOIF WUTTIG U 5hN Y

fiauus Tolerance VIF NANISNAITEUN
E_Index 0.838 1.194 Tawulgm
S Index 0.835 1.198 Taiwutlgm
G_Index 0.865 1.156 Taiwutlgm
RDQI 0.690 1.450 Taiwutlgm
RDI 0.692 1.445 Taiwutlgm
ACIND 0.929 1.076 Taiwutlgym
SSA 0.850 1.177 Taiwutlgym
CG Score 0.777 1.287 Taiwutlgym
ESG Rating 0.761 1314 Taiwutlgm

95T 5 P19 HanIaTIeEeUN I IMEURTINY Ui Faudsildlunsdne
fiAn Tolerance 8gj531319 0.690-0.929 Fsganinnmai Tolerance > 0.20 Tagdailnann
nMsdaweruidedian Tolerance silaawindu 0.690 wazauudassvesnnssunsnga
aou fiAn Tolerance gufigaiviiiu 0.929 dwen VIF agszning 1.076-1.450 Fssninnast VIF
< 5.00 Tng Aududaszvesnuenssunmsaaouiian VIF shitgauiniu 1.076 uazdvilannm
nsiamennandesiien VIF geftanwindu 1.450 faifu ideftansansautunansiinssiandusiug

g
=<

disdu Fsaguldinlinutgmanesudunsamlussaufidemansenusensussanamduysean
wazdUIEANNmNNZaN UM UNTIESIEUATINY
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A19197 6
msssdlunnuaennassveslunaneukasainIsusulumanudeyaidasy iny

Tunadudy Tunanasusu
Sotid% Lneua 579015 (Final Model) (Initial Model)
gausuld d1989 ANEDR | Wan1s | AEaAvIn | Wans
nluea | WA Tuna NN
Chi-square Kline (2023) 805.205 |ludenndas 2,660 | @onmdes
(%2
df >0 Kline (2023) 15 [eune 3 B
p-value > 0.05 Kline (2023) 0.000 | Tlairu 0.447 Al
CMIN/DF | <3.00 | Schermelleh-Engel | 53.680 | laitinu 0.887 WU
et al. (2003)
NFI >0.90 | Schermelleh-Engel | 0.420 | Tldwu 0.998 A
et al. (2003)
RFI > 0.90 Bollen (1986) 0.740 | laleinu 0.971 HY
IF| >0.95 |Huand Bentler (1999)| 0.425 | lainu 1.000 WU
TLI >0.95 [Huand Bentler (1999)| -0.764 | Tunu 1.004 WU
CFlI >0.95 [Huand Bentler (1999)| 0.412 | Tanu 1.000 WU
RMSEA <0.06 |Huand Bentler (1999)| 0.206 | lainu 0.000 N

91913797 6 $198u wansUsziiuuuuassEusunuT uwudiasdiiaenndasiutoya
Welsedng laedlAn (2 = 805.205, df = 15, p < .001 uaz CMIN/DF = 53.680 diusiwil
Anuaonndesduliiiunast liud NFI = 0.420, RFI = -0.740, IFI = 0.425, TLI = -0.764, CF|
= 0.412 uag RMSEA = 0.206 {33eFaUTunuudnaedlagiansanen Modification Indices (M)
fnnnin 3.84 mugiuamuaLIVAANaN g uikariuISIn Tagifisameanuduiusseving
Aaandeufiazgdiuon 12 ¢ wazliimafisviedadunanuauuigiu soazBenuansd
M9 7 Mevdanisuiu nud woudaesdinuaenndesiudeyaiaszdng Tnefd1 y2 =
2.660, df = 3, p = .447, CMIN/DF = 0.887, NFI = 0.998, RFI = 0.971, IFI = 1.000, TLI = 1.004,
CFl = 1.000 waw RMSEA = 0.000 ¥l A1 TLI gendh 1.000 iintios idlesarniduduiitlals
Piealviegsening 0-1 wavoraindudlon (z/df s 1 Fefarsanafanaiisusinty
1.000 agndlsfn wuuiaemdsiudiesmdasyin Jeesfiansaneuaenndesesuuiians
SufunuAIRALRaN N uiuarAdUTEAVEIEUN Taslildfulauaenndeadunsi
AnduiieaUsEnIsieien
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TIALUDYANITIIVUAAIIUGUTUTIUTIUTEINA AR INAAD UYL UUTIADT

a10u fAnanmLaday AfuUs r (Std.) P
1 ed <> e5 RDQI-RDI 0.533 <.001
2 el <> eb RDQI-ACIND 0.097 <.001
3 eld <> e’ RDQI-SSA 0.057 0.019
4 ed <> e8 RDQI-CGScore 0.135 <.001
5 ed <> e9 RDQI-ESGRating 0.057 0.018
6 e5 <> e8 RDI-CGScore 0.083 0.002
7 eb <> e’ ACIND-SSA 0.235 <.001
8 e6 <> el ACIND-CGScore 0.103 <.001
9 e6 <> e9 ACIND-ESGRating 0.118 <.001
10 e’ <> el SSA-CGScore 0.138 <.001
11 e’ <> e9 SSA-ESGRating 0.306 <.001
12 e8 <> e9 CGScore-ESGRating 0.331 <.001

9nM15197 7 iy fmunanuulsususnseninsdiranaiadeulasfionsanan
Modification Indices (MI) A3UARUAMNANAANHAITING B UALAIUADAATDINIUITNITIN
(Whittaker, 2012) s9udwau 12 ¢ Aravduiiusuinsgiuszwinsainainindousysening
0.057-0.533 wazditfoddynisadiinng lnog RDQI-RDI fdngafign (r = 0.533) sesasun Ae
CGScore-ESGRating (r = 0.331) Uag SSA-ESGRating (r = 0.306) Auandu ¢ RDQI-RDI avigu
arulndifssesindtanasunasdoyn dugiiiotostumadameaumdsuaznalnmstiify
auaazvioussUsznouTmiuaalusslauas msmudamunamauiuny vuzfigszning
ACIND, SSA, CGScore wag ESGRating axviauasRusenausiumusisinfviauasnsuseiiueddns
91NN1BUBNAIUNG B AIUYDUFTTULA N B a0 1T il nnsususanaraduiesnistvu
mLUsURIUTINsErsmaanaey tneflldifisvTefaduynanuauuigiu
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29 2
auAIaIUsYeT s TunuuTIaeann13lATIaT I (Path Analysis) Badn15UsULUYTIa89

53

ed4 es
e6
01 03
rRDQI |. 03
o > RDI o
o s il ACIND
E_Index 7} ~01 o
NN
\ 0. 07 |..01
31 \
06 -02
y T @ .0
2 S_Index 02 TQ 06
; A2
~04
40
24 -03
X 0! l
G_Index .22 "™ ESGRaing
06 1
04 0 10 07 07
ssA | 8 Coses ot
M e9 z
02
e7 e8
14 .33
31 Chi-Square =2.660; df = 3

;Relative Chi-Square =.887; p-value =.447
:NF1=.998 ; RFI = .971; IFI = 1.000; TLI =1.004 ; CFI =1.000; RMSEA = .000

At 2 ey wanaduanudiusvesiudslunuudassaunslasediandinis
U¥uuuudians Tneduduns nuneds @uneiiddoddynieads daududs waneds Fums
Flaifiedfy fuinslamedudwndeuddninaduindenanisaiiduau (Tobin’s Q)
(B = 0.06) uazazwuunsiiuguaians (B = 0.18) dvdidudinuiidninadsuindenisilame
amdes (B = 0.06) Arxuuulszidiunnudsdu (B = 0.22) AzwuuNsiiuguaianis (B = 0.10)
wazseiarnudsfunazsssniuia (B = 0.08) fuilsusssniuiaidvinadsuindodvilaanm
medawenrundes (B = 0.08) fuiinsawesnnandss (B = 0.13) AZUUUNIIAUALAAINT
(B = 0.18) wazAzuuuUszdiumudsdu (B = 0.07) msdawennudssdidninaidaude
AN LU (Tobin’s Q) (B = -0.07) mmxﬁ‘ﬁﬁuﬁ@mmwmi@mLmamwmﬁamaxmwmﬂu@aix
vosnnznssumsnsaasuliifiteddny funmdnvalesdns filssnzuuumsiiuguaiiansidl
Sviwadsuandananisiuiiunu (Tobin’s Q) (B = 0.10) afuayuauufgiud 5 visdu dwseda
mnudsfunarazuuulsediumnuddulditoddy dul ESG TeauliRduiusfuduansedus
fatunans Tnsdandeuiudeugean (r = 0.31) sedaan Ao dwuAusssnAvia (r = 0.26)
uavdanedeniussaniuia (r = 0.24)
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A15199 8
HANITNATOUANUGTIUAIEINTTHATIZAAUN N (Path Analysis)

AUNAFIN/ATUMS B (std.) CR. p NANSNAEDU

H,: Mslawedayadiudawnndeu ey uazsssaniuraiianwadisuindenisilaiey

ﬂ'J'IQJLalEN

E_Index —> RDI 0.027 0.906 0.365 ylaiuayuy
E_Index —> RDQI 0.036 1.179 0.239 Talatiuayu
E_Index —> ACIND -0.008 -0.258 0.797 laladuayuy
S_Index —> RO 0.059 1.972* 0.049 atfuauu
S_Index —> RDQ 0.038 1.273 0.203 Talaiuayu
S_Index —> ACIND 0.019 0.620 0.535 ylafuayuy
G_Index —> RO 0.126 4.288% 0.000 atuauu
G_Index —> RDQ 0.079 2.669** 0.008 atuauu
G_Index —> ACIND -0.007 -0.244 0.807 Talariuayu

H : mslawedayanuianndey denu wazsssuniuiaiidninaleuinee
Nan15ALlusu (Tobin’s Q)

E_Index —> TQ 0.062 2.006* 0.045 atfuayu
S_Index — TQ -0.014 -0.446 0.656 Talaniuayu
G_Index = TQ -0.023 -0.774 0.439 laladuayuy

H,: m3Uamedeyadiufundon dwnu wazsssunfuiaiianiwadeuindanmanual

29ANT

E Index —> CGScore 0.178 6.180*** 0.000 atiuayu
E_Index —> ESGRating 0.057 1.868 0.062 Tylafuayu
E_Index —> SSA 0.051 1.734 0.083 Tafauayu
S_Index —> CGScore 0.097 3.388% 0.000 afuanyu
S_Index —> ESGRating 0.220 7.529%% 0.000 afuanyu
S_Index —> SSA 0.083 2.744%* 0.006 atluayu
G_Index —> CGScore 0.179 6.339% 0.000 afuayu
G_Index —> ESGRating 0.069 2.402* 0.016 afuanyu
G_Index —> SSA 0.036 1.200 0.230 Tylafuayu
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M15149% 8 (5id)

Uil

o A

<o AUUN e NINIAU - AUBIY adb

AUNAFIN/ATUMS B (std.) CR. P NAN1SNAGDY
H,: msianeanuidsdidniwadiaudananisaniiuaiu (Tobin’s Q)
RDI —> TQ -0.071 -2.086* 0.037 GG
RDQI = TQ -0.020 -0.596 0.551 Lyladuayu
ACIND = TQ -0.009 -0.292 0.770 lalatiuayu
H,: nMwdnwalesAnsiidnwalsuinsisnanisaniiiuay (Tobin’s Q)
CGScore — TQ 0.099 3.110% 0.002 atluanyu
ESGRating —> TQ -0.042 -0.868 0.385 lylaniuanu
SSA = TQ -0.028 -1.389 0.165 lalatiuayu

AN B (Std.) 19a1n Standardized Regression Weights; * p < .05, ** p < .01, *** p < .001

9NP15197 8 T HanTadeUALNAFIUAENITIATIZIAUN1S (Path Analysis)
wud msdamedoyadudunnden dau warsssunAuia (ESG Disclosure) fdndwasie
msdamennuides mwdnualeddns uavnanissfiunuvestansluanedunegaiiteddey
N9ENRA

an1sVARUANNAgILA 1 Mdamedudunndon deu wagssnAuia (E5G) favawa
Wauandenaidameannuides Isumsatuayuuisdiu wu 3 @umadioddny lun msdame
suFspudsnsnasessdnislawen1nude (B = 0.059, p = 0.049) wazn15LUnLue
FusTIUNAUIaiiEvEnadesuin T dameaudes (B = 0.126, p < 0.001) uazsvdaman
naDameaudes (B = 0.079, p = 0.008) dhudumsiiviertoualaififoddymaada

NanMAdRUALNATIUT 2 Mslameiudanadey daeu wazssunAula (ESG)
fgnsnadsuandenanisaniiuau (Tobin’s Q) lafumsatuayuuisdiu wuiiiss 1 1dums
fio svdinslamesudanndouiidninadauindeyarianiseedideddgmeada (B -
0.062, p = 0.045) Yazisriimadamesudnuiarsuinsdawedusssunauialidsvinane
Han13A LU (Tobin’s Q)

NanTMadoUALNATIUT 3 mMailaweiudunadey diu wazssaInAuIa (ESG)
fisvEnaifainsenminuaiasdng IHSunmsaiuauuuisdn wu 6 uneildeddy fauis

@

YIS UANEAUEMINABN AUENSUANEAUEIRY kagavinSUAMEAINSISUNAUIALBNS N

a

Bevandenisiuguananis (B = 0.178, B = 0.097, B = 0.179), (p < 0.001 NLEUN1) waz
funsiUameaudinularavinslUaWeAusIINNAUIaBNENA I UINABATLLUNNSUSEIEU
fuanudsiuvesesdng (B = 0.22, p < 0.001), (B = 0.069, p = 0.016) wazdawuin dil
nadameiudsauiidvinadauindessiafiueuddulayssnniviavesesdns (B = 0.083,

p = 0.006) drutdunesfidevsnualifidoddgynisads
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a a

HANISNAADUANNATIUN 4 N5 UAKEANULELILBNSNALT

(Tobin’s Q) lasunsatfuayuuisdi nudvinisiUamennandeslan
(Tobin’s Q) et diduddyn1vadd (B = -0.071, p = 0.037) vauzioe

waranududaszuesnnuznssunsnsaaeuliiidvinanenanisal

(Tobin’s Q) l@asunisatuayuuediu e 1 1@un Ao azuuun1siiuguaianisiidvdna
\Baunsenansaiuaiu (Tobin’s Q) egnsdiduddynieeda (B = 0.099, p = 0.002) vauxdl
Linudnswavesnziuun1sUszilun1unugigunazs197an1uaA1u898ulazsIsNIAUIa

AONaNIIALLLIY (Tobin’s Q)

Wil desnnmsnneiilduiumeanindeunassruluuianguauuisnvideauay
firm fixed effects @un19 E_Index — TQ (p = 0.045), S Index —> RDI (p = 0.049) @z RDI
— TQ (p = 0.037) FsoviliimpaindeuNIAsTULAYAT p ssnunaaladeulUInNn T
mMsUfumsiemniuvesdoyanuuien

M99 9

NANITIATIEHINSNAN 1 D15IA 85 Bootstrap

a

=]

a

e
PGB Rk

JAUADNANITANLTUNIU

a

IAUABHANTTALTUIY
Uniweauides
Uu9U (Tobin’s Q)

nanIsnadovaNuAzIuil 5 amdnuaiesdnsidniwadauandonanisAniua

_ AMUFUNUS IE YBUWA | VOULUA Nans
AUNAFIU o) \ p-value
= Fadunie B a1 uy nAgaU
H | Endex —> Tobin’s Q | 0.0113 | -0.0004 | 0.0237 | 0.0584 | liaduayu
S_Index —> Tobin’s Q |-0.0051 | -0.0186 | 0.0078 | 0.4308 |lsiawuauu
G_Index —> Tobin’s Q | 0.0038 | -0.0107 | 0.0171 | 0.5819 | lyaduayu

9197l 9 ek wansiinsesiavsnansdonvesnsameteya ESG usiaziin
fifireonansaiiuay (Tobin’s Q) Husaudsasiusuiu Tngld3s Bootstrap $117u 10,000 ads
waggmIdeiufesay 95 LUU Bias-corrected MU Fudswandenadninanisson
0.0113 (Fr3audesiu -0.0004-0.0237, p = 0.0584) Amudspusian -0.0051 (Fr9rnuidosiu
-0.0186-0.0078, p = 0.4308) WazsUsTIUIAUIAIAT 0.0038 (@r9mnudesiu -0.0107-0.0171,
p = 0.5819) Ingynidunsiitrsanuidesiuaseunquanaud Tslinudvinansdousdreiiduddiny
n9aR waznansAnuldatuayuauRsui 6

dyduazafiusnenanisivy

1. aNwzURINISANEAUEILINADN FIAL LaTEITUIAUIA (ESG) MSWaNEAILEsS

AMENYAIBIANT WATNANITALTLIY FIUUNALNGNRNAINNTTY

Usens fie usemannzileulunaiananninduissemelne nqudlegne Useneudiae
414 U3EM 531 1,242 Y-usem Tueael 2565-2567 Asaungu 7 Nguananvnssy kanisi3eudieu

wugduuudAnysisil
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sumsidamedeya £SG Uismidamedeyaiusssniviagega sesamn fe dswndey
wazdenu suady Tnefiddsauiidnedoinindnassdifegistaio agviouinUssiduiiidedmun
Forunilasunsuiinuannniteuiu nqunineinsiissdunmsdameaaluynis denndes
fupmudssinudandonnardnniigenudnuazssia Mhdane fe dvildesmuansuywey
firaduiaaluynduides wiluussduiuidmaamsboudeadamemundninasinisseny
lunvuuanasensteyasenulszdnt mudeivuavesdidinauanenssunsmiunanning
wagAIIANANNING (n.8.9.) namsfnwidanalasieu e vun@elsfuiissesadedliiiieme
AonTsensEAuANINYaINSUAHETaYalwTadn

sunsiameanudes nqunineinsiszfunsdamegeanluanudsmnlssian
aonAdosfiuAmNudBTumM It iunuTigmudnvazssia ﬁy’aﬁuﬁﬁmﬁmsﬂmLwa%ag”luixﬁugq
wiswigunmndueglussiutunansieiluynnaugeanunssy axveuinnisametoyauesuion
dnlngifaiidnvasidunisufoinudetmuauinniinslddonadnd fuuselonidodld
suMsiu Wudefuanududassresangnssunsnsaaeuiioglussiudoutisiuas lsiumneing
NULINTENINNAURAFNNTTH

sunmdnualesdns naumeluladiinzuuumsiduguafionisgean vasfingunineins
TinzuuuuszdiuduaudBusasmslaunsdasmuamddugsninguepavnssudusgisdiay
agviouiniseeniunnaeuenlulsuiunrudiuddlinseaedegainissningramn sy

AUNANTIAENI (Tobin’s Q) ngumalulagiiyarinanisgegnegramuda udndull
ANuUUsUTINgRNN vaiziinguaudgnanvnssuiiyadingn TndiAsayarmetyd agieudy
HansiLiuIY (Tobin’s Q) vesnguinaluladinaztuindeulasdunindliffnuuazlona
nsulnunnIAUNSNEN19U Y Gi’mmﬂﬂﬁjmqmammmdaﬂmﬁﬁnﬂamﬁamﬂﬂﬁﬁauﬂam
nedigyTnnni Inglangnguauignainssudeiniman

wamsfnwlnesudin visnlunaiaudnninduwisusundlne (SET) Wawedeyadu
AuwndouuazssanAvialusziuganindfdeen Ineanuuans1esEnItseRavnssIaenAdoiy
srAumwsoulmsuAuIndeueuiargsia vaziinsdamensdssduiinagudaanimn
Wigaunanien agfieutesineseninimsufoanuteimuniunisliteyaiiluusslovd
BE1WYIATE duanuduTusTEnIanslamedaya ESG funan1sailiuau (Tobin’s Q) d#iAnIa
uanAnefunudfives ESG uazduagfuuIuUnvesusagnamMnNTIL

2. BvEnanIsnsIaTNsToNvessamesuAunadey deu wazsTTInAutadena
msfdunusunalnnslameanudes warnndnunioadng

NNV UANNAFILA 1 Mslamy ESG SdvEnaduindensidamenuides a5y
msatfuayuud InefiRdnuuasssanivaidvinaidean wilduwedeuliiivddy efue
Ieshevguiiununasnguianuliamnnsvesdeya Mlassaisnsiiuguaduudaimiiadu
analnmusumelulardsdygnuauamsenaln @onndesiu Chouaibi et al. (2024) finuth
ssanAvaidvEnadauindenisidamennadsmiansiiu uinaduliRdeuuandisiu uay
Fruduandeniliidvina avvouinmalawesuiluuunlnedadunsufifaudeteiy
sz Aldysanmstussuuiimsmnuidedas s
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NanITAdeUANLAZ I 2 Malaweiudanndon dan uagssnnAutaiiaviwa
\Beuandenantsiiiuau Iunsaduayuuisdin Tnefiiiesdddanndendisidvinadeuan
slanan1sAniiuau (Tobin’s Q) agaillidndsy wadsnaesuglamenguiiiauladouasngu]
FuMiNeINT Fuaueinsdamedeyadinden YreneUasANNAIANTY LaTTIBANFUYL
wazA A WUsansan aemnuldiusulunisudedy waraiunnuidostiuundamu ua
aonARBaU Difa and Larasati (2024) finuin nsiliawedeyasudaunnadeniimnuduiusidan
fuyarnAans vaugiinsdamedeyasudinuiazsssinAvialinunuduiusiBainiugad
nans

NaMIAdeUANLAT LT 3 MlnwefuAunadon e wagssnnAvaliavinadaun
senmdnuaiosdns Iifunsaduayuuisdin Tog 6 910 9 umaiideddyaaiianiefiimun
NAFIANBNENAdaN AN BAIBIANIATUNNAY KaRINa1IesUIelamIeng v aedyyInuas
auANTeUsIIN Talaueiinsilamy ESG uansfanisnouauasienuaaviiveiidanls
dde wagdidunuaenadesiuussingiuvesdn Sateiaiunminvaliazanuuideioves
94AN3 @oARdasAU Kim and Cho (2024) fiduduunumvesdifdunadouuassssunivia
sonmdnvaliosinsuararundlavesiuslaalumsinvinnudiniusivesdng

nan1sNAdoUANNAzIuT 4 n1silaeanaideslininaleaudenanisdiiueu
(Tobin’s Q) egeidudAyYNEdd lasunmsatuayuua wasnanina1IesuIelariengud
msdedyann Fuaveiinsdameanudsmaneiuiilddsdugiunnulusdafivesiuden
usipragnAmnuinAInsdymnudssvidernulsiuiueulusiugs wazaenadosiu Jain and
Raithatha (2022) Fswuin nsiawmeanudeddussdugaianuduiusiuyaiianisiianas
vaszfinuammsdamenudsuasanuiudaszvesusnssunsnsnaey lifanudusiug
penslidedAy avvioudn anududaszidlasiainwesnnensunsnTivdaauliiseenafen
onadaliiifissnefiazfenloafunanisdiiiuau mnldfinsaunandnvugdudusie wu
anuiTemg MsuFuivii uasuseavsualunmsiituinny

NanNIAdoUANNAZIUN 5 AmdnwaisadnsddaniwalliuandenanisAniuaiu
(Tobin’s Q) lé¥umsatiuayuuaiu Inenulameazuuumsinfuguaianisitimudniudideun
Ronan1siuiiua (Tobin’s Q) sgrefituddynieada vaeiivaladuanudidusazaywuy
msUszifiusnuanuddulifanuduiusedsiidedify nadindneiaesuigliengu]
AreUsTINI1 MIUfTRnumdnsTIInAuaildsunseenuaItiBIaiIATNTEUSTIILAY
At deiiovesianis mmzﬁmqwﬁmidqe@mm 93UN8I AzLUUIINMUIBUNeuanealy
dyquagyiaunuNInNIsIiuguALaEYIsanAullaunsueleys donnaesiu Eze et al.
(2022) fiwuin mMsuimsnwdnualiBslaseasnsdiusiunansiiiunuressunans

NaMsaAeUANNAZIUR 6 slawedeya ESG LiflvEwamsdeusenanisduiuny
(Tobin’s Q) siumsdameanudsaaznmdnvaisadnsegaiidoddy Jalalldsunmsaduayu
widunauiiRdanndeuasiian p = 0.058¢ IndiAsunasiian wivaseudesiudirsouagu
Aguinniduma nafananesurelifenguigiuninens duaueiinsdamedeya £SG
onadlignitamndunuannsadanagnsiiairsyadiunfons waznguianitu deesuiei
Ukl sdsuuegfuuTunewsarUssna flinalnfifidnuaesfuanadenndoaiy
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Dewi (2025) Fanuin nan1saniuarunianistuliaiunsasiminimdusinatasesninamanisenwiu
NUAMUAIIRRBHUYAANAINT (Tobin’s Q)

unasuuazdatauauuz

9nsansifeiniunn fdlianusaasuldesnadanuiinisamedeya £SG dwasie
nansAiliuauedsls Wy Biju et al. (2025) wuin ANuduTLINIIRsslunand e lifivedAey
N9edA d@oAAaBdINU Firmansyah et al. (2023) wui1 nsilawe ESG laasiuuaziifdinuaine
\Beausie Tobin’s Q vnizfifidwndelifiteddry wasdfsssunAviadmaideuinde Tobin’s Q
way Le (2023) finuin amdnualosnsifunalndsihuanuduiussewing CSR funaniseniu
NuresnanIs egelsAn miﬁmsnﬂ%ﬂﬁlﬂwuéwﬁwamaé’ammmiﬁJmLwasﬁa;ﬂa ESG sioyan
Aansrunislameanuidssuaznndnuaieddns asieuinuszaninavesnalndinaniens
LANANAUMINUTUNBIanTUYeLAazUTene (loannou & Serafeim, 2012) wagn13tlaLNe
Uoya ESG aza%fmﬂaﬁhiﬁl,ﬁaﬁamimmsaﬂ’wmLﬂummmmmL%anasmﬁ‘t,l,az%"aamﬂuﬁfgzg']m
idede Lﬁmmmﬁaﬁuﬁaﬁﬂamu (Barney, 1991; Connelly et al., 2011)

JoLauauu

MnuansiTedaiu fifeideiaueuusded

v
v

1. viEmaaneloumsidamedoyn ESG uonauidd wiouszydidin Wiy way

q
o

nansAnaduuiday Tnenadamernudssasiiulseduiiiiansydfy nansenu was
wumnedanis iall Arudiniusifsaussrinenunseunquusinadameaudssiugadiants
Lildmneanuitfanisaisannisilamedeya

2. panananyinduiauszmalnenazdineu nas. asduasuuwliianelinseu
mMsseauiifog Tnewuanudaeu audaszdidy uazenuamsalunsidiouidisutoya
ESG usiagil

3. fhawumsiionsanteya £SG uonauiiswiudoyamanisiunazanuides uas
Tdnzuuunismiiuguaianisiluteyaasviounmnimnismiiugua laglufaudndudiunu
Amdnuaiesrnslag T

v A !

4. mheamAnIndydasduaiuanuiuazuuiujiRtunsrenulssinundadame

Tusgaue Tnsamegiuansuywesy wiauimuAnenmgdavisesauliaunsadiavedeya
NanszdAgyuaziliouiivuniula

n1539gluauAn

1. msvenesrernaLarUsunsfnuilinseunquUsemALazgaanssuivannvas
Werfiuaruannsalun1sdedmaniside

2. mslfuvuiassdoyanuaiiniuaudniwanafisieuitnuazsel nieudiuen
mmﬂmmLﬂﬁauuwmgmuw%ma"umm%ﬁw iauﬁaﬁmﬂwsﬁagm1 Endogeneity tay Reverse
Causality fedsfinzay wWu nslEnsdamedeya ESG wuuath
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3. st inransiiuay Wy ROA, ROE, MVA uaz EVA sauﬁy’ammué’ﬂwmmaww
¥99R9NT WU SIZE uay LEV wagnwimuusdsiuviesudsiiuiandy ietfiuauanunse
lun1sefureanuduiugsening ESG funan1saiiuy

4. MTIANNENWaIRIANTIINMITUIneRs W wuudTagiidnlids mesevianuddn
viedvidaidsosdng uasuonitianiadamemiudsseonnnalnnstfuguasgredaau

5. AITNAGBUANIHULANANTENINGAAIMNTIUAILNITIATIEIVNAILNGN WALATIVADU
AnuAsiivadluiase Cross-validation w3edeyafetieyaduy

dadinlun1sidy

meideiidednfnfinsfinsanlunmsfieumanisfinu 5 Usens

UsEnisusn MsAnwiaseuaquianizusenaansloulunaiandnvinduialsemealng
¥ A1, 2565-2567 Femslimnusziase dumstmalusdaiuussmaietisnaniiduion
Beanduwansineiy

Usznsiisias myinduusendeteyaiinanmslameuaznansUssdiuanmhenumeuen
FsenaldFudvEnannguuuunsseanu aasfidevesiuims waznsiasuulannasivssidy
sewied uonanil CG Score anaawTiougmnmNsiiuUAINNnhamEnvalosng Taiidesaitn
AUAHATIAATIETS

Usznnsiiany dogyailessadisuvunue Inedunsdunauidnaudidussesnan
3 U winFensildlduiudamandeunnsgrunuudanguaauuiin videmuaudviwansi
$eUiEn Teenadanismsfianduresdoyarnuisniderdiuldliauysel fafu savoadumg
fifien p Indsesuteddry 05 Femsinnueanusedasets

Uszns#d Tuwmald3unsusulaeld Modification Indices anndeyagyaiieauazdslails
AIvEBUNIY Cross-validation 39e1afinnudssionisuiulumaliiaenadesiutoyasegisnn
iuly

Usznisgaring lumaeSuteanuulsusinvemanisaniueu (Tobin's Q) ldseway 2
(R? = .02) wansideiidadeduueninileaniulsidnudeenaifisadesiunanisdniuay
VBINANTS

AnAnssuUszna
HIdeveveURNdnLUdaNTENIINITEANAnY Inimans ITeuaruianisy uay
neyuaLasINIIIAIRaIAYU (CMDF) fildlinisatuayunuidunieldlasanisnuidudmsy

unidegulnidunatanu Uszddeudszana wa. 2568 Fuduladuddgioelinuidenisd
ussadngusyasAnimunll

1 161



162 :

o A

M3815gNEUYIAY Ui <o aluil e NINYIAY - AULIYY odow

S18N1591999

panavdnminduisuszimelng, dhevamnnsamuesnaddiu. (2568, 12 Sunew). msusznana
SET ESG Ratings Usza11 2568. https://setsustainability.com/libraries/1518/item
/-set-esg-ratings-2568

Akerlof, G. A. (1970). The market for “Lemons”: Quality uncertainty and the market
mechanism. The Quarterly Journal of Economics, 84(3), 488-500.
https://doi.org/10.2307/1879431

Barney, J. B. (1991). Firm resources and sustained competitive advantage. Journal of
Management, 17(1), 99-120. https://doi.org/10.1177/014920639101700108

Biju, A. V. N., Geetha, S., Prasad, S., Sasidharan, A., & Jayachandran, A. (2025). ESG-firm
performance nexus: Evidence from an emerging economy. Business Strategy and
the Environment, 34(3), 3469-3496. https://doi.org/10.1002/bse.4152

Bollen, K. A. (1986). Sample size and Bentler and Bonett’s nonnormed fit index.
Psychometrika, 51(3), 375-377. https://doi.org/10.1007/BF02294061

Chouaibi, J., Benmansour, H., Ben Fatma, H., & Zouari-Hadiji, R. (2024). Does
environmental, social, and governance performance affect financial risk
disclosure? Evidence from European ESG companies. Competitiveness Review:
An International Business Journal, 34(6), 1057-1076. https://doi.org/10.1108/
CR-07-2023-0181

Chung, K. H., & Pruitt, S. W. (1994). A simple approximation of Tobin’s g. Financial
Management, 23(3), 70-74. https://www.jstor.org/stable/3665623

Connelly, B. L., Certo, S. T, Ireland, R. D., & Reutzel, C. R. (2011). Signaling theory:
A review and assessment. Journal of Management, 37(1), 39-67.
https://doi.org/10.1177/0149206310388419

Dewi, G. A. K. R. S. (2025). Carbon emission disclosure, environmental performance,
and firm value: The role of financial performance. Jurnal llmiah Akuntansi, 10(1),
70-85. https://doi.org/10.23887/jia.v10i1.55564

Difa, A. P. S., & Larasati, A. Y. (2024). Enhancing value: The impact of environmental,
social, and governance disclosure on Indonesian basic materials sector
companies. Jurnal Akuntansi, 16(1), 27-40. https://doi.org/10.28932/jam.
v16i1.8140

Dowling, J., & Pfeffer, J. (1975). Organizational legitimacy: Social values and
organizational behavior. Pacific Sociological Review, 18(1), 122-136.
https://doi.org/10.2307/1388226

Eze, F. O, Orga, C. C., & Nwokeukwu, C. J. (2022). Corporate image management strategy
and performance of First Bank Nigeria Limited. British International Journal of
Business and Marketing Research, 5(6), 37-51. https://aspjournals.net/journals/
bijomr/articles/215



SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026

Firmansyah, E. A., Umar, U. H., & Jibril, R. S. (2023). Investigating the effect of ESG
disclosure on firm performance: The case of Saudi Arabian listed firms. Cogent
Economics & Finance, 11(2), Article 2287923. https://doi.org/10.1080/23322039.
2023.2287923

Fombrun, C. J. (1996). Reputation: Realizing value from the corporate image. Harvard
Business School Press.

Freeman, R. E. (1984). Strategic management: A stakeholder approach. Pitman.

Hu, L. T., & Bentler, P. M. (1999). Cutoff criteria for fit indexes in covariance structure
analysis: Conventional criteria versus new alternatives. Structural Equation
Modeling: A Multidisciplinary Journal, 6(1), 1-55. https://doi.org/10.1080/
10705519909540118

lbrahim, A. E. A., & Aboud, A. (2024). Corporate risk disclosure and firm value:

UK evidence. International Journal of Finance & Economics, 29(4), 4225-4246.
https://doi.org/10.1002/ijfe.2871

loannou, I., & Serafeim, G. (2012). What drives corporate social performance? The role of
nation-level institutions. Journal of International Business Studiies, 43(9),
834-864. https://doi.org/10.1057/jibs.2012.26

Jain, S., & Raithatha, M. (2022). Risk disclosures and firm value: The role of governance
in an emerging market. International Journal of Productivity and Performance
Management, 71(8), 3205-3227. https://doi.org/10.1108/1JPPM-09-2020-0476

Jensen, M. C,, & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency
costs and ownership structure. Journal of Financial Economics, 3(4), 305-360.
https://doi.org/10.1016/0304-405X(76)90026-X

Kim, Y., & Cho, W. (2024). The effect of airline’s ESG management on corporate
reputation, corporate image, and relationship continuance intention.

Global Business & Finance Review, 29(5), 146-159. https://doi.org/10.17549/
gbfr.2024.29.5.146

Kline, R. B. (2023). Principles and practice of Structural Equation Modeling (5th ed.).
Guilford Press.

Le, T. T. (2023). Corporate social responsibility and SMEs’ performance: Mediating role of
corporate image, corporate reputation and customer loyalty. International
Journal of Emerging Markets, 18(10), 4565-4590. https://doi.org/10.1108/
IJOEM-07-2021-1164

Narula, R., Rao, P., Kumar, S., & Paltrinieri, A. (2025). ESG investing & firm performance:
Retrospections of past & reflections of future. Corporate Social Responsibility and
Environmental Management, 32(1), 1096-1121. https://doi.org/10.1002/csr.2982

1 163



164 :

M3815gNEUYIAY Ui <o aluil e NINYIAY - AULIYY odow

Preacher, K. J., & Hayes, A. F. (2008). Asymptotic and resampling strategies for assessing
and comparing indirect effects in multiple mediator models. Behavior Research
Methods, 40(3), 879-891. https://doi.org/10.3758/BRM.40.3.879

Schermelleh-Engel, K., Moosbrugger, H., & Muller, H. (2003). Evaluating the fit of Structural
Equation Models: Tests of significance and descriptive goodness-of-fit measures.
Methods of Psychological Research Online, 8(2), 23-74. https://www.stats.ox.ac.
uk/~snijders/mpr_Schermelleh?utm_source=chatgpt.com

Spence, M. (1973). Job market signaling. The Quarterly Journal of Economics, 87(3),
355-374. https://www.jstor.org/stable/1882010

Whittaker, T. A. (2012). Using the modification index and standardized expected
parameter change for model modification. The Journal of Experimental
Education, 80(1), 26—44. https://doi.org/10.1080/00220973.2010.531299



SUTHIPARITHAT JOURNAL Vol. 40 No. 3 July - September 2026

weAn3sUNISIUASUFaNdINanaA1NISNANARBUY
94 BUS because of you i shine ¥ainguunuaau
RULLBLITY Z TunFamwaviuns

Media exposure behavior affecting loyalty toward
BUS because of you i shine among generation Z
fan clubs in Bangkok

Received: April 9, 2026
Revised: August 31, 2026
Accepted: September 7, 2026

g FEdaatug*
Sureeya Sriuschariya*
NINTNU YU

Pornprom Chomngam**

“wingnstmamansuvdadia avnsuimnsuusudtaznsdeansidainagnd uminendengammn

*Master of Communication Art Program in Strategic Brand and Communication Management, Bangkok
University

*Email: sureeya.sriu@bumail.net

“maivnsmsaeasuazdeln auzivamans smninendonganm

**New Media and Communication Department, School of Communication Arts, Bangkok University
**Email: pornprom.c@bu.ac.th

: 165



M3815gNEUYIAY Ui <o aluil e NINYIAY - AULIYY odow

UNANEa

nsAnuideides ngAnssunsdinfudetidwmarenimasinindAfatiun BUS because of
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nmaliasudeiiineninuasininifaliuze BUS because of you i shine 8dnguusluady
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79 BUS because of you i shine wazerdeaglunsunmumunas 31wy 306 au Tduuuaeuny
Juedestielunsiiunusadoya TinsziteyasmeaifiGenssamn (Descriptive Statistics) uag
naaevauuigulaglinsiamginisannsenyan (Multiple Regression Analysis: MRA)

NAN1SAN®YT WU 1) éhasmehuiwyﬂﬁmmﬁﬂﬁ’ﬁgﬁquﬁmimmﬂﬁu% Aunsiasu
Uszaumsalinniian lnglangmadafurnaaieaiudativag BUS enseduliAanisnseyi
V99819 WU madsuRanssuiiieduAalu 2) fegsdninglimnuddyiuanuasindng
Frueusilagesninniian lnsianiznisiinuddlaiiastodudmiouinisvesialuas BUS
sretraiulszd wag 3) NanSMAFUANNAGIL WU neAnssunsniudedinudiiusiy
ANusInAndvesnguunuadulauuestu Z lunsunnumuastuainsitegluseduiin
ot silfodAyniaaiafiszdu 001 Tnedufidanuduiusfuainuasindniuiniian fe
AIUNISWEIIITBYE 09881 AB AunTsiUasulssaunsal waginumalasuteya aua1Ay
nanFidsannsailuussgndlilunisnasunisdomsuasnsussnduiuduosaneimaduas
FiAedesiuAali ilewaduaiismiuasininfveanguunuaduiauiueisty Z lusserem

AdIAeY: WeRNIIUNISUATUAR ANaeinANA BUS Because of You | Shine nuuvlumdu
WUty Z

Abstract

This research entitled “Media Exposure Behavior Affecting Loyalty toward BUS
because of you i shine among Generation Z Fan Clubs in Bangkok” aimed to analyze media
exposure behavior affecting loyalty toward BUS because of you i shine among Generation
Z fan clubs in Bangkok. This study employed a quantitative research approach. The sample
was selected using non-probability sampling through purposive sampling. The participants
consisted of 306 Generation Z individuals aged 19-29 years, including males, females, and
LGBTQIA+ individuals, who are fans of BUS because of you i shine and reside in Bangkok.
A questionnaire was used as the data collection instrument. Data were analyzed using
descriptive statistics, and Multiple Regression Analysis (MRA) for hypothesis testing.

The findings revealed that 1) the majority of respondents placed the highest

importance on media exposure behavior in the dimension of experiential exposure,
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particularly exposure to news and information about BUS to stimulate specific actions,
such as participating in artist-related activities, 2) the majority of respondents placed
the highest importance on loyalty in the dimension of repurchase intention, particularly
their intention to repeatedly purchase products or services related to BUS on a regular
basis, and 3) the hypothesis testing results indicated that media exposure behavior was
significantly correlated with loyalty among Generation Z fan clubs in Bangkok at a high level,
with statistical significance at the .001 level. The dimension most strongly correlated with
loyalty was information seeking, followed by experiential exposure and information exposure,
respectively. The findings can be applied as guidelines for strategic communication planning
and public relations efforts by record labels and stakeholders involved with the artist,

in order to enhance long-term loyalty among Generation Z fan clubs.

Keywords: Media Exposure Behavior, Loyalty, BUS Because of You | Shine, Fan Clubs,

Generation Z
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