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Abstract

As digital marketing evolves, virtual spokespersons have become pivotal in hospitality
brand communication. Grounded in the Stimulus-Organism-Response (S-O-R) framework, this
study investigates how emotional transmission from virtual spokespersons influences
customers’ repurchase intention, focusing on the mediating roles of positive emotion and
customer satisfaction. A total of 252 valid responses were obtained from consumers aged 20—
59 who had stayed at branded hotels in Nanning, China. Structural equation modeling was
conducted using SPSS 26.0 and AMOS 27.0. Results reveal that emotional transmission
significantly enhances repurchase intention through a sequential mediation pathway: positive
emotion first, followed by customer satisfaction. This study contributes theoretically by
extending the applicability of the S-O-R model to digital service scenarios and revealing the
dual mediating mechanism through which emotional marketing affects consumer behavior.
Practically, the findings suggest that hospitality brands should prioritize the emotional design
and interactivity of virtual spokespersons to foster stronger customer engagement and brand

loyalty.

Keywords: customer satisfaction, emotional transmission, positive emotion,

repurchase intention, virtual spokesperson
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Introduction

Amid the rapid advancement of digitalization and intelligent technologies,
competition within the hotel industry has intensified, making customer repurchase
intention a key factor for achieving sustainable growth (Amoako et al., 2023). To enhance
their market competitiveness, hotel brands are actively exploring innovative marketing
approaches. Compared to human endorsers, virtual spokespersons offer greater controllability,
flexibility, and consistency, while avoiding high costs and complex management processes.
As a result, they are increasingly becoming a preferred tool for brand communication
(Zhu, 2024). Existing studies have shown that emotional factors play a crucial role in
consumer decision-making. Positive emotions contribute to greater consumer affection
and loyalty, while customer satisfaction serves as a vital bridge between consumption
experience and repurchase behavior (Li & Zhang, 2020; Polucharla & Gulati, 2024).
Theoretical frameworks such as emotional contagion theory (Hatfield et al., 1994), parasocial
interaction theory (Horton & Wohl, 1956), and the source characteristics model (Ohanian,
1990) offer valuable insights into how virtual spokespersons influence consumer
behavior. However, most existing research focuses on visual design and technological
implementation, with limited attention to the underlying emotional mechanisms.

Drawing on the Stimulus-Organism-Response (S-O-R) theoretical framework, this
study examines consumers of branded hotels in Nanning, China, and constructs a chained
mediation model. The model treats emotional transmission from virtual spokespersons as
the stimulus, positive emotions and customer satisfaction as organismic responses, and
repurchase intention as the behavioral response. The study seeks to address two key
questions: How does emotional transmission from virtual spokespersons sequentially
trigger consumers’ positive emotions and satisfaction? And what mediating roles do
positive emotions and customer satisfaction play in shaping repurchase intention?
Employing structural equation modeling for empirical analysis, this research contributes to
a deeper theoretical understanding of emotional mechanisms in digital marketing contexts.
This research also offers practical guidance for hotel enterprises aiming to optimize their
use of virtual spokespersons, strengthen emotional connections, and enhance customer

repurchase intentions.

Maejo Business Review
MBR Faculty of Business Administration, Maejo University.
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Research Objectives

This study, grounded in the Stimulus-Organism-Response (S-O-R) framework, aims
to examine how the emotional transmission of virtual spokespersons influences consumers'
repurchase intention through a chain mediation of positive emotion and customer
satisfaction. By employing structural equation modeling, the research tests both the
individual and sequential mediating effects, offering theoretical insight and practical

guidance for enhancing emotional interaction design in the hospitality industry.

Literature Review

1) Stimulus-Organism-Response (S-O-R) Model

The Stimulus-Organism-Response model, proposed by Mehrabian and Russell (1974),
posits that external stimuli influence individuals' internal psychological states (organism),
which in turn lead to behavioral responses. This framework has been widely applied in
research on service marketing and consumer behavior (Song et al., 2022). In the context
of this study, the emotional transmission of virtual spokespersons serves as the external
stimulus (S), which triggers consumers’ positive emotions and satisfaction (O), ultimately
influencing their repurchase intention (R). The organism component plays a critical
mediating role between emotional cognition and behavioral responses.In recent years, the
applicability of the S-O-R model in digital service environments has gained increasing
attention. For example, Nazir et al. (2023) found that Al services can enhance customer
satisfaction and repurchase intention through emotional perception. Similarly, Guo and Li
(2022) highlighted that the interactivity of social e-commerce can enhance perceived
value, thereby fostering continued purchase behavior.

In the hotel service context, virtual spokespersons convey emotions through
concrete and expressive means that effectively stimulate user emotions, aligning with the
S-O-R model’s logic of stimulus- organism- response. Therefore, the S-O-R framework
provides a solid theoretical foundation for this study, which proposes a chained mediation
model where emotional transmission (stimulus) influences repurchase intention (response)
via positive emotion and customer satisfaction (organism).

2) Affect Infusion Model (AIM)

The Affect Infusion Model (AIM), introduced by Forgas (1995), explains how

emotions influence judgments during information processing, particularly in complex or

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.
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open-ended tasks such as purchase decisions. Among the four processing strategies-direct
access, motivated, heuristic, and systematic- heuristic and systematic processing are most
susceptible to emotional influence.

AIM has been widely applied in consumer research to examine how emotions
shape satisfaction and behavioral intention. For instance, Makkonen et al. (2019) showed
that positive emotions in online shopping enhance satisfaction and repurchase intention.
Similarly, Chen et al. (2022) and Wei et al. (2023) found that emotions indirectly influence
revisit and repurchase intentions through satisfaction in tourism and service recovery
contexts.

In this study, AIM provides the theoretical foundation for examining how virtual
spokespersons influence consumer behavior. Through facial expressions, vocal tone, and
interaction, these spokespersons evoke positive emotions that enhance satisfaction and
ultimately increase repurchase intention. Accordingly, a chained mediation model is
constructed: emotional transmission (stimulus) affects repurchase intention (response) via
positive emotion and customer satisfaction (organism), shedding light on the underlying
mechanism of emotional influence in virtual marketing.

3) China Customer Satisfaction Index (CCSI) Model

The CCSI model, proposed by Li (2016) based on the integration of international
customer satisfaction models such as ACSI and ECSI, emphasizes a multidimensional
evaluation of overall customer satisfaction, including product quality, service quality,
perceived value, corporate image, and customer expectations. Satisfaction is regarded
both as an outcome variable and as a mediating factor influencing behavioral intentions
(e.g., repurchase intention). This model has been widely applied in the hotel service
context to assess customers’ overall experience perceptions.Research has shown that
satisfaction plays a critical role between service experience and behavioral intention. For
instance, Putri and Yasa (2022) found that service quality significantly enhances repurchase
intention through satisfaction. Similarly, Polucharla and Gulati (2024) indicated that
satisfaction partially mediates the relationship between customer experience and repeat
visit intention.

Therefore, the CCSI model provides a theoretical foundation for measuring

satisfaction and its mediating role, supporting the construction of a chain mediation path

Maejo Business Review
MBR Faculty of Business Administration, Maejo University.
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in which virtual endorsers’ emotional delivery influences repurchase intention through
positive emotion and customer satisfaction.

Research Hypotheses

Drawing on the Stimulus-Organism-Response (S-O-R) framework, the Affect Infusion
Model (AIM), and the China Customer Satisfaction Index (CCSI) model, this study develops
the following research hypotheses.

In recent years, emotional transmission has emerged as a key psychological
mechanism widely applied in research on service interactions and digital communication.
Empirical studies have shown that emotional expression in brand marketing and virtual
interactions can effectively stimulate consumers’ positive emotions (Hofmann et al., 2024;
Oliveira et al., 2022), thereby enhancing their satisfaction and repurchase intentions. Based
on this, the following hypothesis is proposed:

H1: Emotional transmission from a virtual spokesperson has a significant positive
effect on consumers’ positive emotion.

Positive emotion is receiving increasing attention as a determinant of behavioral
intention. Empirical evidence indicates that positive emotions, such as joy or satisfaction
experienced by consumers during service interactions, can lead to repurchase intentions
(Zang et al., 2022; Sofyan & Praswati, 2023). From this, we suggest:

H2: Positive emotion has a significant positive effect on repurchase intention.

Emotional experience also plays a crucial role in customer satisfaction. Studies
have shown that positive emotions experienced by customers during the service process,
such as trust and pleasure, contribute to enhancing overall satisfaction (Demirel, 2022;
Sottolichio et al., 2025). Based on this, the following hypothesis is proposed:

H3: Positive emotion has a significant positive effect on customer satisfaction.

Customer satisfaction is widely recognized as a key factor influencing consumers'
subsequent behaviors. Empirical studies have shown that customers with higher
satisfaction levels are more likely to engage in continuous and repeat purchases (Majeed
et al,, 2022; Abdelaziz et al., 2024). Therefore, the following hypothesis is proposed:

H4: Customer satisfaction has a significant positive effect on repurchase
intention.

Emotional transmission not only directly triggers emotional responses but may also

indirectly influence customer behavioral decisions through positive emotions. Empirical

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.
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evidence supporting this mechanism has been found in live streaming and online shopping
contexts (Feng et al,, 2024; Li et al,, 2024). Based on this, the following hypothesis is
proposed:

H5: Emotional transmission indirectly affects repurchase intention through
positive emotion.

Previous studies have supported the chain mediation path in which positive
emotions enhance satisfaction, thereby influencing consumer behavior. This mechanism
has been validated across various service contexts (Miao et al., 2022; Luan et al., 2022).
Based on this, the following hypothesis is proposed:

H6: Positive emotion indirectly influences repurchase intention through
customer satisfaction.

Building on this, emotional transmission may indirectly promote repurchase intention
through a chain mediation mechanism involving positive emotions and customer
satisfaction. Relevant studies also support this pathway (Natalia & Suparna, 2023; Sharma
& Singh, 2023). Therefore, the following hypothesis is proposed:

H7: Emotional transmission indirectly affects repurchase intention through a
sequential mediation of positive emotion and customer satisfaction.

Conceptual Framework

This study is grounded in the (S-O-R) theory, which posits that external stimuli
influence behavioral decisions through emotional and cognitive responses. The emotional
transmission of virtual spokespersons serves as the stimulus, triggering consumers’ positive
emotions and enhancing customer satisfaction, both of which jointly affect repurchase
intention. Positive emotions represent the emotional response, enriching consumer
experience; customer satisfaction, as the cognitive response, is a key driver of repurchase
intention (Forgas, 1995; Li & Zhang, 2020; Oliver, 1997). Positive emotions and customer
satisfaction function as independent mediators, reflecting the dual influence of emotion
and cognition on behavior. This framework is logically coherent and theoretically robust,

providing strong support for empirical analysis.

M BR Méejo Business foien
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Figure 1 Conceptual Framework

Research Methodology

Population and Sample

The study surveyed consumers from four categories of branded hotels in Nanning-
namely, high-end, mid-range, budget, and boutique hotels- using a random sampling
method. A total of 252 valid responses were collected, yielding a response rate of 84%.
According to Hair et al. (2010), the recommended sample size for Structural Equation
Modeling (SEM) is 5 to 10 times the number of measurement items, and the sample size
in this study meets the basic requirements for SEM analysis. The sample includes
customers from various types of hotels and demonstrates a reasonable distribution across
demographic variables such as gender, age, and education level, thereby enhancing the
external validity and generalizability of the research findings.

Research Instrument

This study employed a structured questionnaire comprising five sections: respondent
demographics, emotional transmission, positive emotions, customer satisfaction, and
repurchase intention. The questionnaire items were adapted from existing literature and
tailored to the context of virtual brand ambassadors in the hotel industry. The emotional
transmission scale was based on Schmitt (1999) and Brakus et al. (2009); the positive
emotions scale drew from Makkonen et al. (2019) and Pappas et al. (2017), customer

satisfaction items were derived from Oliver (1997);, and repurchase intention was measured

M BR Maejo Business Review
Faculty of Business Administration, Maejo University.
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with reference to Utomo & Listyorini, (2021) and Riaz et al. (2022) All items were rated
using a five-point Likert scale (1 = strongly disagree, 5 = strongly agree).

Instrument Development

Prior to formal data collection, this study conducted expert review, a pilot test,
and semantic refinement. Three senior managers from branded hotels in Nanning and two
hospitality management professors from local universities were invited to evaluate the
content validity of the questionnaire using the Index of Item-Objective Congruence (I0Q).
All items scored an I0C of > 0.50, and items failing to meet this threshold were removed.
A pilot test was then conducted with a random sample of 75 target respondents. SPSS 26
analysis indicated strong reliability for all scales, with Cronbach’s alpha coefficients
exceeding 0.80. Based on expert feedback and pilot test results, several items were revised
to enhance semantic clarity and comprehensibility.

To assess non-response bias, the time-trend extrapolation method was applied by
comparing the first 30% and last 30% of responses, treated as early and late respondents,
respectively. Independent-sample t-tests on key variables revealed no significant differences
(p > 0.05), suggesting that non-response bias was minimal.

Data Analysis

The descriptive statistics were carried out and the sample was characterized by
three variables; gender, age, and education. The Pearson correlation coefficients were
computed for the linear relationships between major variables. In order to determine the
reliability and validity of measurement models, we evaluated with Composite Reliability
(CR), Average Variance Extracted AVE and Discriminant Validity By Fornell-Larcker Criterion.
We then used structural equation modeling (SEM) in AMOS 27.0 to test the hypothesized
relationships among variables and examined mediating effects of positive emotions or

customer satisfaction by bootstrapping analysis.

Research Results

Descriptive Analysis

A total of 252 valid responses were obtained from individuals who had stayed at
one of four types of brand hotels in Nanning and had interacted with a virtual
spokesperson. Among them, 55.56% were male and 44.44% female; over 75% were aged

20-39. About 41.27% held a bachelor's degree or above, and 43.25% worked in corporate

Maejo Business Review
MBR Faculty of Business Administration, Maejo University.
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or business roles. Monthly household income most commonly ranged from RMB 6,000 to
8,000 (27.38%). All variables met normality assumptions, with acceptable values for mean,
standard deviation, skewness, and kurtosis.

Confirmatory Factor Analysis

The results of the confirmatory factor analysis (CFA) showed that all factor loadings
were over 0.50 and significant at p < 0.05 level, as C.R. surpassed the recommended cut-
off value of a satisfactory model fit presented by Hair et al. (2010) or Byrne (2010), equaled
over>1,96. The R? values were mostly above 0.50, which indicates an acceptable level of
determining the explanatory power for each latent construct. The average variance
extracted (AVE) was above 0.50, and all constructs achieved a composite reliability (CR) of
more than 0.70- supporting adequate convergent validity (Fornell & Larcker, 1981). In
conclusion, the findings confirm this measurement model's reliability. This is shown in

Table 1.

Table 1 Confirmatory Factor Analysis (CFA) Results

latent observed Std. S.E. z(CR) p R2 CR AVE
ETA 0.704 - - - 0.496
ET5 0.702 0.095 10.293 0.000 0.493

ET ET3 0.683 0.094 10.029 0.000 0.467 0.826 0.486
ET2 0.692 0.091 10.161 0.000 0.479
ET1 0.705 0.095 10.339 0.000 0.497
PE1 0.766 - - - 0.587

PE PE2 0.791 0.085 12.568 0.000 0.626 0.860  0.605
PE3 0.790 0.082 12540 0.000 0.624
PE4 0.764 0.082 12108 0.000 0.584
Cs1 0.804 - - - 0.646

cS CS2 0.816 0.073 13.989 0.000 0.666 0877  0.641
CS3 0.799 0.075 13.638 0.000 0.638
! 0.784 0.073 13.321 0.000 0.614
RI1 0.776 - - - 0.603

RI RI2 0.781 0.081 12535 0.000 0.610 0.860  0.605
RI3 0.771 0.082 12.366 0.000 0.595
Ri4 0.783 0.080 12.575 0.000 0.614

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.
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Discriminant Validity
The Fornell-Larcker criterion was utilized to evaluate discriminant validity. Table 2
shows that the square root of AVE for all constructs is greater than its inter-correlations.

This shows that discriminant validity was achieved successfully and constructs are

sufficiently different.

Table 2 Discriminant Validity (Fornell-Larcker)

construct RI ET PE CS
RI 0.778
ET 0.660 0.697
PE 0.537 0.662 0.778
cs 0.535 0.653 0.518 0.800

Correlation Analysis

As shown in Table 3, repurchase intention (RI) was significantly and positively
correlated with emotional transmission (ET), positive emotion (PE), and customer
satisfaction (CS), with correlation coefficients of 0.660, 0.537, and 0.535, respectively. All
correlations were statistically significant at the 0.01 level. These findings suggest strong
linear relationships among the key variables and provide empirical support for proceeding

with structural equation modeling.

Table 3 Results of Correlation Analysis

construct RI ET PE CS
RI 1
ET 0.660%* 1
PE 0.537** 0.662** 1
Cs 0.535%* 0.653** 0.518** 1

*0<0.05 *p<0.01
Model Fit Assessment (SEM)

Table 4 reports the model fit indices, all of which fall within acceptable SEM
thresholds: GFI, IFl, CFI, NFI, and AGFIl are above 0.90; CMIN/df is below 3.00; SRMR and

M BR Méejo Business foien
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RMSEA are both under 0.08 (Hair et al., 2010; Hu & Bentler, 1999). These results indicate a

satisfactory overall model fit.

Table 4 SEM Model Fit Indices

Goodness of Fit Indices Criteria After Modification Results
CMIN/df < 3.00 1.368 Pass
GFI > 0.90 0.931 Pass
SRMR < 0.08 0.054 Pass
RMSEA < 0.08 0.038 Pass
IFI > 0.90 0.981 Pass
CFl > 0.90 0.981 Pass
NFI > 0.90 0.933 Pass
AGFI > 0.90 0.908 Pass
=) €9 €D €3
=] =
w0 D
@ ‘ . ® . 61
(=3) €1 o R =E1d
@=E{eD) 2 AL
@@= - SER -
ET5 m
@ - @ ‘ » @

cs
S L N
“ppe QB4 61

® @ ©

Figure 2 Standardized SEM Path Diagram

Hypothesis Testing

1) Direct Hypothesis Testing and Results

Table 5 presents the path coefficients and significance tests of the structural
model. Hypotheses H1 through H4 are all supported: emotional transfer has a significant
positive effect on positive emotions; positive emotions significantly enhance both
repurchase intention and customer satisfaction; and customer satisfaction also positively

influences repurchase intention. These results confirm that emotional transfer by virtual
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endorsers promotes repurchase intention through both positive emotions and satisfaction.
Notably, the effect of satisfaction on repurchase intention is relatively weak, which may
be attributed to the long-term decision-making nature of hotel consumption and the
emotional substitution effect of virtual endorsers. Future research may further differentiate

types of satisfaction and adopt longitudinal designs for deeper investigation.

Table 5 Results of Direct Effect Analysis

Hypothesis Path Estimated S.E. C.R. p-value Results
H1 ET—PE 0.879 0.113  9.996 ex Supported
H2 PE— R 0.551 0.090 5.887 x Supported
H3 PE— CS 0.692 0.076  9.327 oxx Supported
H4 CS— Rl 0.234 0.081 2.709 0.007  Supported

Note: *** statistically significant level at 0.001 (p-value < 0.001)

2) Indirect (Mediating) Hypothesis Testing and Results

This study employed the Bootstrap resampling method (Bootstrap sample size=
5000) and used SPSS 26.0 to test the mediating effects. A 95% confidence interval (Cl) was
calculated using the percentile method, and the mediation effect was considered
significant if the CI did not include zero. The direct effects, indirect effects, and the chain
mediation paths were all examined using standardized coefficients and bias-corrected
confidence intervals.

H5: Emotional Transmission Influences Repurchase Intention through Positive
Emotion

The total effect of emotional transmission (ET) on repurchase intention (RI) was
significant (c = 0.821, p < 0.01). The mediating effect of positive emotion (PE) was 0.146
(95% CI [0.047, 0.232]), with a direct effect of 0.675 (p < 0.01). The mediating effect
accounted for 17.77% of the total effect, supporting a partial mediation role (z = 3.061, p
= 0.002). Thus, the hypothesis was validated.
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Table 6 Mediation Effect of Emotional Transmission (Bootstrap Method)

Hypo Path Total Direct Mediation Boot 95% Boot *z* *p* Effect
the Effect Effect Effect SE Cl Proportion
sis (o) (c) (a*b)
H5 ET—P 0821 0.675 0.146 0.048 [0.047,  3.061 0.002 17.77%
E—RI ** x* 0.232]

Note: **p < 0.01, *p < 0.05

Hé6: Positive emotion indirectly influences repurchase intention through
customer satisfaction.

The total effect of positive emotion on repurchase intention was significant (c =
0.510, p < 0.01). The indirect effect via customer satisfaction was 0.173 (95% CI [0.088,
0.301]), while the direct effect remained significant at 0.337 (p < 0.01). The mediating effect
accounted for 33.88 % of the total effect (z = 3.206, p = 0.001), indicating a partial

mediation. Therefore, Hypothesis H6 was supported.

Table 7 Mediation Analysis of Positive Emotion Using Bootstrap Method

Hypo Path Total Direct Mediation Boot 95% *z* *p* Effect
thesis Effect  Effect Effect SE Boot Proportion
(@ (ch (a*b) cl
Hé PE—CS 0510 0.337 0.173 0.054 [0.08 3.206 0.001 33.88%

Note**p < 0.01, *p <0.05

H7: Serial Mediation Path

The chain mediation analysis revealed that the three-step indirect effect of emotional
transfer on repurchase intention through positive emotions and customer satisfaction was
0.020, which was marginally significant (95% CI [0.003, 0.043], p = 0.053). In addition, the two
parallel mediation paths were both significant: one through positive emotions (effect size =
0.126, p = 0.004) and the other through customer satisfaction (effect size = 0.108, p = 0.013).
These results indicate that positive emotions and customer satisfaction independently

mediate the relationship between emotional transfer and repurchase intention.

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.



15

U 7 alud 2 WeunsngAu-5uau 2568

Table 8 Serial Mediation Analysis

Hypothesis Path Effect Size Boot SE  95% BootCl *z* *p*

ET—PE—R] 0.126 0.043 [0.035,0.205] 2909  0.004

ET—CS—RI 0.108 0.043 [0.028, 0.197] 2.490  0.013

H7 ET—PE—CS 0.020 0.010 [0.003, 0.043] 1.932  0.053
—Rl

Note: p = 0.053 indicates marginal significance.

Discussions

This study, erounded in the S-O-R theory, reveals the mechanism by which
emotional transfer from virtual spokespersons influences consumers' repurchase intention
through the mediating roles of positive emotions and customer satisfaction.

1) The Impact of Emotional Transmission on Positive Emotion

The results indicate that the emotional transmission of virtual spokespersons
significantly enhances consumers’ positive emotions, thereby validating the S-O-R model’s
mechanism of stimulus impacting the organism (Mehrabian & Russell, 1974). By employing
anthropomorphic tone and facial expressions, virtual spokespersons evoke emotional
responses that facilitate the formation of behavioral intentions. This finding supports Nazir
et al. (2023) assertion that Al-driven emotional perception promotes consumer behavior
and corroborates Guo and Li (2022) conclusion that emotional cues in digital interactions
stimulate users’ psychological reactions, further enriching the application of the S-O-R
model in virtual marketing contexts.

2) The Pathways of Positive Emotion and Customer Satisfaction

The findings reveal that positive emotions significantly promote repurchase
intention, supporting the Affect Infusion Model (Forgas, 1995), which emphasizes
emotional influence on judgment. Emotional cues from virtual spokespersons elicit
pleasurable feelings that directly drive repeat purchases, consistent with Makkonen et al.
(2019). Additionally, positive emotions enhance customer satisfaction, which indirectly
affects repurchase intention, aligning with the cognitive—behavioral pathway of satisfaction

theory (Li & Zhang, 2020). The weaker direct effect of satisfaction may stem from the
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emotional nature of hotel services (Polucharla & Gulati, 2024) and the limitations of the
study’s cross-sectional design in capturing long-term effects.

3) Boundary Effects of the Chain Mediation

The chain mediation effect of emotional transmission on repurchase intention via
positive emotion and customer satisfaction was only marginally significant (p = 0.053),
suggesting a possible temporal mismatch between emotional and cognitive responses.
This supports Song et al. (2022), who noted that such responses may occur
asynchronously. Additionally, cultural factors may moderate this process. As Zeng et al.
(2023) pointed out, variations in cultural acceptance of virtual spokespersons could
influence emotional transmission, offering a direction for future cross-cultural research.

4) Theoretical Contributions and Practical Implications

This study proposes a dual-path model integrating the S-O-R framework, the Affect
Infusion Model (AIM), and customer satisfaction theory to elucidate how virtual
spokespersons influence consumer behavior in the hotel context. It responds to the
research calls by Zhu (2024) and Wei et al. (2023) concerning the emotional impact of
virtual characters on customers. Practically, hotels are advised to enhance emotional
expressiveness in virtual spokesperson design (e.g., facial expressions, tone of voice) and
adopt segment-based strategies: for new customers, focus on eliciting positive emotions
to enhance experience; for repeat customers, prioritize satisfaction to strengthen loyalty

(Amoako et al., 2023; Majeed et al., 2022).

Conclusion

Guided by the S-O-R theory, this study explores the influence mechanism of
emotional transmission from virtual spokespersons on hotel consumers’ repurchase
intention. The results show that the emotional expressions of virtual spokespersons can
significantly evoke positive emotions, thereby enhancing customer satisfaction and
ultimately strengthening repurchase intention. Although the chained mediation pathway-
where emotional transmission triggers emotional responses and customer satisfaction,
which in turn influence repurchase intention-is only marginally significant, it still reveals
the mechanism by which emotional and cognitive factors jointly affect consumer behavior,
further validating the applicability of the S-O-R model in the context of virtual services.

Theoretically, this study expands the research boundaries of emotional transmission in Al-
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driven marketing and enriches the understanding of emotional pathways in virtual
interactions. Practically, it offers hotel enterprises valuable recommendations for
optimizing the emotional expression design of virtual spokespersons. Future research
could further verify the robustness and generalizability of this mechanism through

experimental designs and larger, more diverse samples.

Suggestions

1) Theoretical Implications

Future studies could adopt interdisciplinary perspectives-such as computational
communication and human-computer interaction- to better understand how virtual
spokespersons develop emotional intelligence and engage with users. Expanding the S-O-
R model by including factors like brand trust, perceived interactivity, and immersion could
offer a more nuanced view of how emotional and cognitive responses jointly shape
consumer behavior in virtual service environments. Cross-cultural comparisons are also
recommended to examine how cultural differences influence emotional expression and
user reactions, thereby improving the model’s generalizability and external validity.

2) Practical Implications

For practitioners, enhancing the emotional expressiveness of virtual spokespersons-
through voice tone, facial cues, and gesture alignment-can foster more authentic and
emotionally engaging customer interactions. Creating emotionally supportive content and
service environments may further enrich user experiences. Leveraging emotional data for
personalized marketing could also boost customer satisfaction and brand loyalty. Finally,
integrating virtual spokespersons with human service teams may not only improve
operational efficiency but also enhance emotional value delivery, contributing to a more

holistic customer experience.

Limitations and Future Research

While this study offers a structured examination of how emotional transmission by
virtual spokespersons influences consumer behavior, several limitations should be noted.
1) The sample was drawn mainly from brand hotels in the Nanning area, which may limit
the generalizability of the findings due to regional cultural and market-specific factors.

Future research should test the model in broader or cross-cultural settings to improve
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external validity. 2) The use of a cross-sectional design, while useful for identifying
relationships among variables, restricts the ability to observe causal sequences over time.
Longitudinal or experimental approaches are recommended for future studies to address
this issue. 3) Emotional transmission was assessed primarily through self-reported
measures, which are susceptible to individual biases and contextual influences.
Incorporating objective metrics or multiple data sources could enhance the reliability of
the results. 4) Although the study supports the relevance of the S-O-R framework in virtual
service contexts, it offers limited insight into moderating factors. Future research could
enrich the model by including variables such as trust, interaction quality, or user traits to

deepen theoretical understanding and explanatory scope.
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Abstract

This study investigates how live stream interactivity shapes consumers’ purchase
intentions for organic vegetables by integrating the stimulus-organism-response (SOR)
model and the technology acceptance model (TAM). It examines both the direct influence
of interactivity and the indirect effects mediated by consumer attitude and perceived
value. Data were collected through an online survey of 405 consumers in Guangxi, China,
who had previously purchased organic vegetables via live streaming platforms. The data
were analyzed using structural equation modeling (SEM) via AMOS. The findings reveal that
live stream interactivity not only directly boosts purchase intentions but also indirectly
strengthens them by enhancing consumers' attitudes and perceived value. This research
expands the application of the SOR and TAM models within the context of interactive
e-commerce. It also offers practical recommendations for businesses looking to optimize
live streaming strategies to drive organic vegetable sales and enhance consumer

engagement.

Keywords: Consumer Attitude, Live Stream Interactivity, Perceived Value,

Purchase Intention, Organic Vegetables

! International College, Maejo University
2 Faculty of Business Administration, Maejo University

* Corresponding author E-mail: Chaiyot s@mju.ac.th

Maejo Business Review
MBR Faculty of Business Administration, Maejo University.



24

U 7 alun 2 wWeounsngAu-5uimy 2568

Boosting Organic Vegetable Sales Through Live Streaming:

Insights from the SOR Model

Xin Hao' duem dugnaana” o3l eAyns’ Az 13uNa°

UNANELD

mATeadsilfumideendonuundnnsnsedu-aaiT3n-nsmevausitaziuudiaes
nsseusumalulad (il efnwinansgnuresufjdunuslunisaniuan seninusladadn
oosuniinuesrfuilan veninddsiiaseinansenulnenssesufduiuslunisanivan uas
UnuMFINavesiruARveduslnA Lavyan1sus QWU%%&%L&U?JU%@J%@@@Bi’]ULL‘U‘UﬁE)“UmlI
goulauanduilaaluwnunAsewmuleni®dae Usemedu wagadunsiwseideyalneld
LUUTIaRIaNN13lATIase nan1sITenuINUfdunusiunisansuanidnsnadiuinlnenssse
Audslad ovosuilnm uenand Wauaduazyadfusadunumdudianatsusdauly
nszvIuMs nanfe Uiduuslunsanivanlsifissusanansonszduaudilatodnoasunin
Tnemsausssanunsaiiunnudilatelasdomrinunisasuadainuafidaanuagnsfiugad o

[PN v = auv & 4 ° ° ~ a o
GUENE\J‘Uiiﬂﬂ mﬂﬁlmqw{]%ﬂﬁmfxlﬁluaa‘l/m’lima’n,JLLUU‘i]’]am SOR LaghuuINaDILWDLAIUATY

U

v [x

anudlafgatunalnunuinveslfduiusiunisansuanseanginssug ustaaluuiunvesd

AadlTENIUNTSEENenan uana1nil 1uITe SeliuImatuuRununanrasuaenandn
tnmsnainemisessuniinuazginadreuiisslunisenseduuduiusiunisansuanivensesu
Anunslaternessuntinveuslaalvigeuy

o o o/ v YV

AdAny: nssuiamen anuddlagevesiuilan vimuad Ujduiuslunisaniuan

[

HNeasLNin

L Angndeununnd dmninendeuls

2 AR UIMNSEIN wvnIneduwily

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.



25

U 7 alud 2 WeunsngAu-5uau 2568

Introduction

In China, the organic food market has experienced significant growth, positioning
the country as the fourth-largest organic market globally and the seventh in terms of
organic agricultural land area, according to the Research Institute of Organic Agriculture
(FiBL) and the International Federation of Organic Agriculture Movements (IFOAM). The
"Annual Report on Organic Product Certification and Industry Development for 2023,
previously released by the State Administration for Market Regulation of China, shows that
by the end of 2022, there were 16,000 enterprises in China that had obtained over 26,000
organic product certification certificates, marking a 99.8% increase compared to the
number of certificates issued in 2015. In 2022, the sales of organic products in China
reached as high as 87.76 billion yuan.

The unique geographical and climatic conditions in Guangxi, the base for
transporting vegetables from the south to the north, make it an important agricultural
production area. According to the Department of Agriculture and Rural Affairs of the
Guangxi Zhuang Autonomous Region, as of September 2022, the total number of green,
organic, and geographically indicated agricultural products in the region is approximately
1,300. Among these factors, the average annual growth rates of green food businesses and
products in Guangxi are 33% and 31%, respectively, for the past three years, both ranking
first nationwide. Geographically, there are 165 registered geographical indication (GI) farms,
also leading this category nationally. About 250 billion yuan of the total output value of
green, organic, and Gl products is created each year in the territory under consideration.

Live streaming has emerged as a compelling marketing strategy for organic
vegetables in Guangxi, delivering a high level of transparency and interaction that
ultimately makes consumers more likely to trust the brand (Wang et al., 2023). The live
streaming option gives consumers a chance to see organic vegetables starting from the
cultivation to the harvesting stage in real-time, and therefore, a feeling of confidence and
familiarity is created with the product (Jakobsen, 2021). Besides the fact that the promotion
of these sales methods in Guangxi will increase the market of organic vegetables, such
a system will also create a convenient and personalized shopping process (Tan, 2024).

Live commerce environments involve interaction between consumers and sellers,
and as such, it is interactive live streams that significantly shape consumer responses in

this environment. The emergence of live streaming sales as a concept has turned Chinese
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e-commerce marketing inside out, presenting new channels for processing orders and
advertising various products, including organic food (Liu et al, 2022). Through live
streaming, farmers present produce and get fresh experience of sale, which is quite
different from traditional marketing (Li et al., 2023). The environment for e-commerce
today challenges business leaders to apply many new ways of involving buyers; among
them, live streaming will be useful because it creates an opportunity for instant feedback
and interaction (Clement et al., 2021). Live streaming is a powerful thing when it comes to
the buying mindset of buyers as it is a real activity that cannot be simulated appropriately
through normal buying websites (Lo et al., 2022).

Live streaming’s interactivity, in aspects such as real-time feedback and audience
participation, strengthens social presence and deepens consumer engagement.

Despite the widespread application of live streaming in marketing a range of goods,
most studies in virtual environment consumer behavior have focused almost exclusively
on general e-commerce platforms (Lu et al.,, 2022), with hardly any examination of its
specific application and its sophisticated interactivity (Li et al., 2023). There remains
a dearth of comprehensive research focusing on its influence on the purchase intention
of organic vegetables (Oktaviani et al., 2024).

This gap motivates the current research to investigate the impact of live stream
interactivity on consumers’ perceived value, their attitude toward purchasing organic
vegetables, and their final purchase intention in the context of organic vegetable live
selling. However, the effectiveness of live streaming in promoting organic vegetable sales
depends on multiple psychological and behavioral mechanisms, such as consumers’
perceived value, their attitude toward purchasing organic vegetables, and their final
purchase intention. This study focuses on Guangxi consumers as the target population and
explores how the interactivity of live streaming affects their intention to purchase organic
vegetables, mediated by perceived value and attitude.

By examining the relationships among these key variables, this study contributes
to a better understanding of how interactive technologies influence green consumption

behavior in emerging markets like China.
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Objective

This paper seeks to explore how live stream interactivity impacts purchase
intention for organic vegetables among the audience. Even with the growing significance
of live streaming as a strategic tool for e-commerce, there remains a lack of comprehensive
knowledge on how particular interactive features affect consumer behavior. Specifically,
within the distinct case of the Chinese market, there remains a void within existing
literature on how live stream interactivity impacts consumer attitudes and perceived value,
as well as how these help to inform purchase intentions. This paper has the following
objectives:

RO1: To explore the impact of live stream interactivity on the audience's intention
to purchase organic vegetables.

RO2: To explore the impact of live stream interactivity on the audience's attitude
toward purchasing organic vegetables.

RO3: To explore the impact of live stream interactivity on the perceived value of
organic vegetables.

RO4: To explore the impact of audience's attitude towards organic vegetables on
their purchase intention.

RO5: To explore the impact of audience's perceived value towards organic

vegetables on their purchase intention.

Literature review

1. Theoretical Foundation: SOR and TAM

The Stimulus-Organism-Response (SOR) model serves as a foundational framework
for analyzing how individuals react to external influences (Gao & Bai, 2014). Developed as
an extension of the traditional Stimulus-Response (SR) theory, this model integrates the
internal cognitive and emotional processes of an organism (O) between a given stimulus
(S) and the subsequent response (R), providing a more nuanced perspective on behavioral
outcomes (Laato et al,, 2020). The SOR model has evolved from a simple stimulus-
response framework into a cognitively and emotionally enriched paradigm (Jacoby, 2002).

There are studies about how live streaming can influence one's intention to
purchase (Ming et al., 2021). Researchers studied the stimulus through SOR models to learn

about the internal psychological states created, along with the outcomes based on their
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findings in purchasing behavior. Studies show that the credibility of a streamer boosts trust
in consumers, thereby elevating their intention to buy (Lv et al.,, 2022). Moreover, it has
been proven that engaging streamers who are entertaining also invoke a positive effect in
generating enjoyment, which then drives the consumer to be more inclined towards
making a purchase (Li et al., 2024). Certain constructs of digital platforms are another key
area that has been reviewed very extensively: those focused on user engagement and
interactivity enhancement (Kang et al., 2021).

Internet celebrity promotion also has a significant role to play in live streaming
retailing. High-quality information and fun content increase emotional engagement (Xu et
al,, 2020). Influencer-provided high-quality information is assumed to build a utility
perception, motivating the audience to take up the influencer's advice (Zhang & Choi,
2022). Community formation and personal communication build emotional engagement
along with positive Word-of-Mouth (Lee et al,, 2021). Emotional engagement and
behavioral response could be built on a sense of intimacy by personal communication
occurring between viewers and influencers, with a positive influence (Yu, 2023).

The SOR model has also been used to test platform features and designs,
considering the extent to which these features define internal states and direct behavior.
Real-time features for engagement create social interaction and emotional engagement
(Kang et al,, 2021). Live chat features for social interaction increase perceived social
presence (organism) to build trust, making the purchase more likely (Anisah et al., 2023).

For this instance, live streaming interactivity becomes the stimulus (S) to determine
consumer attitudes and perceived value (O) that ultimately define purchase intention (R)
for the purchase of organic vegetables. In order to augment this stimulus-response
relationship, the approach to TAM proceeds to delve further into how technological
characteristics of interactivity determine behavioral intentions with the aid of system-based
assessment.

Technology Acceptance Model (TAM), originally proposed by Davis (1989), has
served as a starting point for technology adoption research, with the primary determinants
being perceived usefulness (PU) and perceived ease of use (PEOU). Traditionally, these
constructs moderate the associations between external variables and behavioral
intentions. However, it has been demonstrated lately that certain technological features,

particularly interactivity, may affect purchase intentions directly, without these moderators
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(Summerlin & Powell, 2022). The phenomenon is observed mostly for information-
overloaded digital environments, where users seek heuristic short-cuts (example,
interactive elements) to preserve cognitive resources. For example, AR try-on functionality
allows users to experience products sensorially, without intentional evaluations of PU
(Flavian et al., 2019).

TAM2 proposed as an extension to the groundbreaking foundational TAM, takes
into account further external variables such as social influence (example, subjective
norms) and cognitive instrumental processes (example, job relevance) to accurately
predict technology acceptance by users (Venkatesh & Bala, 2008; Williams et.al., 2015).
Such extensions take account of the potential for the behavioral intention to be both
indirectly determined by PU and PEOU, but to be additionally influenced by external
conditions directly.

Empirical findings from previous e-commerce research back this broad perspective.
For example, perceived interactivity within live-stream commerce has been shown to
substantially increase purchasing intentions even while controlling for utilitarian and
hedonic gratifications (Joo & Yang, 2023). Upon the basis of this theoretical progression,
the current study considers the live stream interactivity as an external variable under the
TAM approach. Compared to conventional e-commerce contexts, live-stream settings
possess real-time, immersive, and socially dense interactions often evoking emotion-driven
purchasing decisions. This may lead to a lowering of consumers' cognitive load as well as
reduced reliance on rational assessments about usefulness and ease of use. Recent
findings state that real-time interactivity during the live-streaming environment can directly
affect purchase decisions through user engagement and decision immediacy, skipping
traditional cognitive evaluation altogether (Indriastuti et al., 2024). Hence, the findings
suggest that interactivity during live streaming does affect the behavioral intention, thereby
establishing itself as a crucial external factor for technology adoption.

This paper builds a dual-theoretical framing through a combination of the SOR and
TAM models where by way of SOR, live stream interactivity could be understood as an
external stimulus giving rise to emotional and cognitive states that should lead to
behavioral outcomes. In contrast, TAM treats interactivity as a system feature under which
behavioral intention will be influenced directly in highly fast-moving, immersive digital

spaces. The dual combination of these frameworks guarantees a more holistic
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understanding of how both psychological and technological aspects coordinate together
to shape consumer choices within live-streaming commerce.

2. Live Stream Interactivity

Live stream interactivity is the live, real-time communication between the streamer
and the viewers, characteristically realized through comments, reactions, and customized
reply-throughs. Increasingly, it is described as a multi-faceted and complex phenomenon,
impacting users' engagement with, but also through, media (Kiousis, 2002), commonly
involving real-time feedback, audience engagement, customization of content, and
community formation. In live broadcast settings, real-time feedback is critical, allowing for
immediate communication impacting viewer engagement and action (Giertz et al., 2022).
Audience engagement is the depth, richness, or extent of relationships between content
providers and users, involving aspects of interest, curiosity, attention, optimism, and
passion (Broersma, 2019). Engagement behavior takes on diverse forms within live
broadcast rooms, where customer interactions are embedded within the service system,
leading to further participation and engagement (Zheng et al, 2022). Content
customization has developed to extend beyond mere personalization: the latest live
broadcast systems widely incorporate Al-based adaptive content systems, adapting
product features, camera angles, action, and recommendations to viewer behavior in near-
real time (Indriastuti et al., 2024). These further enhance the user experience and
engagement by accommodating individual preference. Community formation similarly no
longer solely relies on mere follower numbers; the latest literature emphasizes how dual
identification with both the streamer, as well as the audience group, strengthens viewer
identification with, and engagement with, the broadcast community (Hu et al., 2017). Each
of the four dimensions is, together, the interactive features behind live broadcast settings,
converting passive content viewing to an active, participative experience.

3. Attitude Toward Organic Vegetables

Attitude, within the field of consumer psychology, is defined as the evaluation
tendency of an individual resulting from latent beliefs, emotions, and intentions (Ajzen et
al,, 2018). For consumer behavior, it is the general belief an individual holds towards
a product or behavior, and it is fundamentally central to forming decision-making

processes as well as consumption patterns (Zaremohzzabieh et al., 2021).
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For the case of organic food, attitudes among consumers prove to be complex,
usually being suided by perceptions of safety, concerns for health, environmental
accountability, and encouragement for local producers (Ueasangkomsate & Santiteerakul,
2016; Tandon et al., 2020).

Among the many things that drive consumers into a positive attitude toward organic
vegetables is safety concern. This is because organic products are perceived to contain
lesser amounts of pesticide residues and harmful additives compared to conventionally
grown ones (Crinnion, 2010; Wee et al,, 2014). Health consciousness also contributes
significantly; for most of the consumers, organic vegetables also mean better nutrition and
wellness (Vindigni et al., 2002; Tandon et al, 2020).

Environmental responsibility is thus impacting consumers far more than a mere
concern for their own health. Consumers are increasingly appreciating organic farming
methods because of their sustainability and lesser impact on the environment. It has been
found that such concern for the environment significantly encourages favorable consumer
attitudes. Furthermore, giving preference to local producers reflects a desire to help
regional economies and foster trust through short supply chains and community-based
production (Ueasangkomsate & Santiteerakul, 2016).

Despite cost and availability barriers, rising awareness of the health and
environmental benefits of organic food strengthens consumer attitudes and fuels market
demand (Kottala & Singh, 2015). Together, these findings emphasize that attitudes toward
organic vegetables are complex, shaped by both individual values and broader social and
environmental concerns.

4. Perceived Value

Perceived value is loosely defined for consumers as the evaluation of the overall
gain obtained from the good compared to the costs paid for obtaining the good (Sweeney
& Soutar, 2001). The evaluation is fundamentally subjective, based on the expectation,
experience, and circumstances of the consumer (Servera-Francés & Piqueras-Tomas, 2019).
For online settings like live-streaming retail, perceived value becomes particularly
prominent, for the interaction happens in near-real time, the product is demonstrated
visually, and interpersonal communication enables the direct evaluation of the good for

the consumer (Pham et al., 2023).
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The concept of perceived value is multidimensional, encompassing emotional,
social, and economic aspects, each of which contributes uniquely to consumer decision-
making (Sharma & Klein, 2020). Emotional value refers to the positive feelings and
psychological satisfaction evoked by the shopping experience or product itself, such as
joy, excitement, and enjoyment (Lo et al., 2022). Social value reflects the extent to which
a purchase enhances one’s social self-concept, reinforces personal identity, and signals
alignment with community or societal values (Rohman et al., 2023). Economic value, in
contrast, captures perceptions of price fairness, cost-benefit balance, and long-term utility
(Sweeney & Soutar, 2001; Papista & Krystallis, 2013).

With regard to purchasing organic vegetables via live-streaming, these three
dimensions prove particularly crucial. Live streams typically appeal to emotional value by
developing immersive, participative settings, to social value by highlighting ethical behavior
and community engagement, and to economic value by providing competitive prices and
simultaneous descriptions of the benefits of the product (Del Soldato & Massari, 2024).
Research also points to the fact that perceived value for live-streaming business is not
fixed but fluid, being formed by direct communication, the requirement of the culture, as
well as the clarity with which information is communicated (Wee et al,, 2014; Servera-
Francés & Piqueras-Tomas, 2019).

According to these results, this paper considers emotional value, social value, and
economic value as key dimensions of perceived value to explore how they influence the
purchase intention of organic vegetables during live-streaming conditions. Such
dimensions, collectively, provide an all-round view to explore consumer benefit
perceptions along with value-based purchasing behavior within electronic marketplaces.

5. Purchase Intention

Purchase intention is the final variable for this examination, suggesting the intentions
of the consumers to buy organic vegetables via live streaming media. It is essentially
shaped by internal beliefs of cognition and affect, for example, consumer attitude and
perceived value, evoked by environmental stimuli like live stream interactivity (Nguyen et
al., 2021).

Existing research has repeatedly emphasized attitude as the primary factor in
forming purchase intentions for organic food. Consumers are likely to buy organic

vegetables that are considered healthy, safe, and environmentally sustainable (Mohd et
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al., 2022). Positive evaluations usually result from increased awareness of food safety and
environmental concerns. Norms and social influences further promote the intention of
buying organic products as individual behavior is aligned with perceived community
expectations (Han & Stoel, 2016).

Perceived value, including emotional satisfaction, social identity, and economic
benefits, also has a significant influence on purchase intention. In live streams, interactive
features value consumer perceptions through real-time engagement, trust, and
transparency (Pham et al,, 2023). The resulting experiences make consumers more
confident about their purchase choices and tend to make them more likely to purchase
something.

Furthermore, Live stream interactivity influences the purchase intention because it
reduces uncertainty and allows for a more immersive shopping experience. Consumers in
interactive environments tend to respond more positively to vivid product displays and
streamer communication (Curvelo et al., 2019).

Overall, purchase intention for live streaming commerce of organic vegetables is
significantly shaped by both attitude and perceived value, with live stream interactivity
having an essential direct and indirect influence. Determining purchase intention
determinants allows for more specific intervention for sustainable food promotion.

6. Summary of Literature Review

This literature review has synthesized the theoretical foundations and empirical
findings relevant to the current study. The SOR model explains how environmental stimuli,
such as live stream interactivity, affect internal evaluations (attitude and perceived value),
which subsequently drive behavioral outcomes (purchase intention). The TAM model
complements this perspective by supporting the notion that interactivity-as an external
technological feature-can directly influence behavioral intentions, bypassing traditional
mediators like perceived usefulness.

Based on this dual-theoretical lens, four key constructs-live stream interactivity,
consumer attitude toward organic vegetables, perceived value, and purchase intention-
have been identified and thoroughly reviewed. The literature confirms that interactivity
enhances both cognitive (example, perceived value) and affective (example, attitude)
responses through real-time engagement and social connection. These internal organismic

states are strong predictors of consumers’ intention to purchase organic vegetables in
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interactive e-commerce environments. This integrated framework provides theoretical
justification for the proposed conceptual model and guides the development of
hypotheses in the next section. This integrated approach also addresses a current gap in
the literature regarding consumer decision-making in live-streamed organic food
marketing.”

7. Research Conceptual Framework

STIMULI ORGANISM RESPONSE

Attitude of Purchasing
Organic Vegetables
Live Stream Organic Vegetables
Interactivity 1 > Purchase Intention

Perceived Value

4

Figure 1 Conceptual Framework

Hypothesis Development

Research on live streaming commerce suggests that interactivity plays a crucial role
in shaping purchase intentions. Research has found that instant interactive responses
within live streams encourage impulse buying, positioning interactivity as a key driver of
increased purchase intentions (Yawised & Apasrawirote, 2022). In the context of live
streaming commerce, interactivity enables consumers to ask questions, receive immediate
feedback, and observe product demonstrations, thereby reducing perceived risks and
uncertainties (Lu & Chen, 2021).

According to the SOR model, environmental stimulus such as real-time interaction
can stimulate internal states that translate into behavioral responses. Past studies
employing the SOR framework in a live commerce setting have indicated that interactivity
is a crucial stimulus in steering consumers toward favorable behavioral intentions (Kang et
al., 2021; Ming et al., 2021).

Also, in Technology Acceptance Model (TAM) studies, interactivity is considered an
external variable that can directly affect behavioral intentions without the mediation of

established variables like perceived usefulness (Pavlou & Fygenson, 2006; Ha & Stoel,
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2009). High interactivity is therefore instrumental in helping shape consumer decision-
making in a shorter time frame through reduced cognitive load and enhanced feelings of
social presence. Further, the findings show that interactive features such as Q&A and
comment sections have a considerable impact on viewers' affective engagement by
establishing stronger purchase intentions (Xu et al,, 2020). Likewise, there are studies
proving that the nature of real-time response in live streaming facilitates impulse buying
behavior, establishing interactivity as an element effectively persuading consumers to
make immediate decisions (Yawised & Apasrawirote, 2022).

Therefore, this study proposes the following hypothesis:

H1: Live stream interactivity positively influences the intention to purchase organic

vegetables.

Consumer attitude is considered an important predictor of behavioral intention and
also plays an important part in marketing and consumer psychology. It can be defined as
a general evaluation made by an individual toward a product or a behavior. The interactive
features in live streams have been found to make the online shopping experience even
more engaging and responsive to the consumers, which in turn enhances their attitudes
toward purchase (Clement et al., 2020). Interactivity within live streaming not only allows
for information exchange but also for an enhanced, more immersive environment,
increasing perceived credibility and trustworthiness of the seller as well as the product
(Clement et al,, 2021). Interactivity enables the asking of questions with immediate
feedback, building trust, as well as lowering uncertainty towards product quality, thus
directly reinforcing positive attitudes (Chen & Lin, 2018). Such real-time communication
decreases uncertainty and enables the development of favorable evaluations.

Additionally, from the SOR perspective, stimuli such as interactivity affect the state
of the consumer on both cognitive and affective levels, on the basis of which attitude
construction takes place (Laato et al., 2020). For live streaming, interactivity serves as a
stimulus to create excitement, entertainment, and emotional attachment, all of which
translate into a better attitude (Gao & Bai, 2014; Kang et al., 2021).

Empirical evidence also supports this theoretical argument. Specifically, research
founded that the features of interactivity enhance the level of customers' engagement,

with an effect on attitudes (Xu et al., 2020; Yawised & Apasrawirote, 2022). From this, it is
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reasonable to assume high interactivity rates on live streams will positively affect
consumer attitudes towards purchasing organic vegetables.

Therefore, this study proposes the following hypothesis:

H2: Live stream interactivity positively impacts attitude toward purchasing organic

vegetables.

Perceived value, a construct that can be defined as a consumer’s overall judgment
of product utility as a function of what one gets relative to what one gives, is the center
of purchase behavior forecasting. For e-commerce and live streaming platforms,
interactivity has been shown to aid consumers’ value perception through emotional
attachment, social binding, and information richness (Sweeney & Soutar, 2001; Xu et al,,
2020).

Interactivity gives a maximum perceived emotional value via enjoyable and
immersive experiences. For example, characteristics like evident presentation, accurate
answers, aesthetics, and live response can increase viewers' satisfaction and cognitive
absorption, and hence provide emotional value (Ng et al., 2023). Live chat, emoji reaction,
and live Q&A create a live environment where the consumers get engaged, and hence
emotionally and psychologically attached to the product (Anisah et al., 2023).

From a social value standpoint, live streaming facilitates parasocial relationships
and community formation, which allow consumers to feel associated with influencers or
fellow viewers, and therefore create feelings of belonging and perceived social value (Lee
& Watkins, 2016). When consumers believe themselves to be members of a like-minded
community or fan base, the social payoff from being recognized and included becomes a
component of the social value extracted from the experience.

Interactivity also enhances economic value by improving information clarity and
reducing perceived risk. For instance, when streamers address viewer questions directly or
provide close-up product views, consumers gain confidence in product quality and
functionality (Liu et al., 2021). This transparency reduces uncertainty, which strengthens
the perception that the product is worth its price.

Therefore, this study proposes the following hypothesis:

H3: Live stream interactivity positively impacts perceived value toward purchasing

organic vegetables.
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Attitude has always shown significant influence on purchase decision for
consumers, especially when health, environmental, and ethical factors are concerned,
example, organic food purchase behavior (Smith & Paladino, 2010; Paul & Rana, 2012).

In the organic food sector, favorable attitudes are commonly established through
health, environmental, and safety beliefs (Hughner et al., 2007; Aertsens et al., 2009).
Empirical work has also validated that consumers' attitudes towards organic products
become increasingly positive, and consequently, purchase intentions become greater. To
give an example, a study has shown how a positive attitude can greatly enhance
consumers' willingness to pay more for organic vegetables (Teng & Lu, 2016).

Attitude becomes even more pertinent in the specific context of the live streaming
commerce because of the affective and experiential nature of the medium. Here, live
streaming operates in real time with some interaction in the form of actual product
showing, impacting the evaluation and trust of the audiences (Xu et al., 2020). Positive
emotions, social presence, and interactive engagements during the live streaming sessions
would indeed strengthen positive attitudes and subsequently increase the purchasing
intentions (Chen & Lin, 2018). In addition, the immersion felt by consumers in live
commerce builds trust and emotional engagement, two vital attitudinal factors in online
settings. Thus, consumers who develop favorable attitudes from viewing an online live
stream are more inclined to act upon those feelings with actual purchase intention.

Therefore, this study proposes the following hypothesis:

H4: Attitude toward purchasing organic vegetables positively impacts purchase

intention in the context of live streaming commerce.

The influence of consumer-perceived value on purchase intention is well
documented across several studies. In all such cases, perceived value has been
established as a significant determinant in consumers' decision-making processes. It
incorporates not only economic aspects but also other benefits like emotional and social
ones (Sweeney & Soutar, 2001). Thus, consumers perceiving more emotional, social, or
economic value in organic vegetables tend to purchase more organic vegetables
(Thagersen, 2011).

Emotional value, such as feeling ¢ood about eating healthily or contributing to

sustainability, enhances the affective motivation to purchase (Sweeney & Soutar, 2001).
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Social value, through factors like recognition received from others, and economic value,
such as good-quality relative to price, are also thought to be major determinants in the
decision-making process (Hughner et al., 2007). The economic value gives the consumers
the consciousness of quality concerning prices; it increases purchase intention when
consumers think that organic vegetables give health benefits in the long run and good
nutritional value (Chen, 2007; Rana & Paul, 2017).

These perceived benefits are accentuated by the processes of interaction,
immersion into content, and enabling consumers in the live-streaming environment. When
interactive experiences meet or exceed expectations, consumers tend to finalize
purchases (Liu et al., 2022).

Therefore, this study proposes the following hypothesis:

H5: Perceived value toward purchasing organic vegetables positively impacts

purchase intention in the context of live streaming commerce.

Methodology

The current study is based on a descriptive research cross-sectional design using
an online survey to collect data from consumers. The reason for choosing the quantitative
approach is to allow a large sample size and thus enhance external validity of results and
a more precise representation of specific consumer behaviors, attitudes, and opinions
(Cooper & Schindler, 2014). Structural Equation Modeling (SEM) adopted as the primary
analytical technique for exploring relationships among variables and testing mediation
effects in the proposed research framework and AMOS 24 with maximum likelihood
estimation were applied in this (Hair et al., 2019).

Data was collected from residents in Guangxi, China, who have previously
purchased organic vegetables through live streaming platforms. The collection of data
started in May 2024, and the total duration was two months. Convenience sampling was
used since there is no official database providing information about this specific population
and for the practical limitation to reach a broader audience (Golzar et al., 2022). This non-
probability sampling technique facilitated the effective collection of data from consumers
engaged in live streaming commerce. The sample size was based on the conventional
requirement of using a minimum of 10 observations per estimated parameter in SEM,

according to which this study estimated 35 parameters, which makes a minimum of 350
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responses requirement for the investigation (Hair et al., 2019). Following data screening
and cleaning, 405 valid responses were retained for further analysis. This sample size thus
exceeds the recommended threshold and is adequate for testing the model with sufficient
statistical power.

To measure key variables, this study adapted well-established scales to the live
streaming context. Live stream interactivity is treated as a multidimensional construct
consisting of real-time feedback, audience engagement, content customization, and
community-building. Measurement items of these dimensions were adapted from previous
studies (Liu et al., 2021; Li et al., 2022; Ma, 2023). Items for attitude and purchase intention
were adopted from the existing scales, while perceived value was measured using a scale
customized for the context of this study (Ueasangkomsate & Santiteerakul, 2016; Rohman
et al,, 2023). All constructs were measured using five-point Likert scales ranging from 1
(strongly disagree) to 5 (strongly agree).

This study employed the Item Objective Congruence index to ensure content
validity for 20 items which is a standard method in validating multidimensional
measurement instruments (Turner & Carlson, 2003). The questionnaire items were
evaluated by a panel of experts in consumer behavior and digital marketing using a rating
scale of -1 (not aligned) to +1 (perfectly aligned) with research objectives. The average I0C
score was 0.94 (high content validity). Minor modifications based on experts' advice were
done for clarity.

Reliability was tested by conducting a pilot study among 30 respondents. Internal
consistency was quantified with Cronbach's alpha in conjunction with the implications for
statistical power (Heo et al., 2015). The overall value of Cronbach's Alpha was 0.943 that

ensures excellent reliability.

Results and Discussion

Table 1 Descriptive Statistics

Std. Deviation Skewness Kurtosis
Variables Mean Statistic
Statistic Statistic Statistic
RTF 3.182 1.016 -0.195 -0.941
AE 3.201 0.971 -0.156 -0.933
CcC 3.250 1.018 -0.153 -1.09
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Table 1 Descriptive Statistics (continued)

Std. Deviation Skewness Kurtosis
Variables Mean Statistic
Statistic Statistic Statistic
CB 3.246 0.986 -0.094 -0.995
SAF 3.625 1.138 -0.464 -0.997
HLTH 3.623 1.110 -0.411 -1.05
ENV 3.659 1.084 -0.433 -1.175
LO 3.623 1.063 -0.37 -1.138
EV 3.389 1.216 -0.301 -1.185
EMV 3.362 1.082 -0.165 -1.196
SV 3.319 1.166 -0.238 -1.138
PI 3.139 1.133 -0.067 -1.081

Descriptive statistics were computed in order to provide key characteristic

summaries of each construct in the research model. The results indicated that the

variables had mean values ranging from 3.139 to 3.659, with standard deviations falling in

the range of 0.971 to 1.166. The skewness values were in the range of -0.464 to -0.067,

while the kurtosis was between -1.196 and -0.933, indicating a slight non-normality in data

but still within the range of acceptance for SEM application (Hair et al., 2019).

Table 2 Reliability Analysis Results

Latent Variables Dimensions Cronbach's N of ltems
Alpha
Live Streaming Interactivity Real-time Feedback 0.834 3
Audience Engagement 0.775 3
Content Customization 0.806 3
Community Building 0.786 3
Attitude Towards Organic Safety 0.856 3
Vegetables Health 0.779 3
Environment 0.835 4
Local Origin 0.821 4
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Table 2 Reliability Analysis Results (continued)

Latent Variables Dimensions Cronbach's N of Iltems
Alpha
Perceived Value Economic Value 0.872 3
Emotional Value 0.843 4
Social Values 0.814 3
Organic Vegetables Purchase  Purchase Intention 0.882 3
Intention

The Cronbach's Alpha coefficients for all variables ranged from 0.775 to 0.882,
exceeding the suggested cut-off point of 0.7 (Hair et al., 2019). All constructs refer to the
four dimensions of live stream interactivity (real-time feedback, audience engagement,
content customization and community building). It also includes the four dimensions of
attitude towards organic vegetables (safety, health, environment, and local origin), three
dimensions of perceived value-economical value, emotional value, and social value-, and
purchase intention. Thus, all of these constructs warrant a satisfactory internal consistency
in measurement. Hence, the measurement model is reliable and valid for the use of these

constructs for further data analysis.

Table 3 Model Fit Indices

Indicator Value Criteria Results

CMIN/DF 1.762 <3 Acceptable
RMSEA 0.043 < 0.06 Acceptable
GFI 0.960 > 009 Acceptable
CFl 0.989 > 009 Acceptable

The model fit indices demonstrate a good model fit. CMIN/DF is 1.762 (<3), RMSEA
is 0.043 (<0.06), GFl is 0.960 (>0.9), and CFl is 0.989 (>0.9), all indicating acceptable model
fit.
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Table 4 Measurement Model for Each Latent Construct: Standardized Loadings, AVE,
and CR

Path Relationships Estimate AVE CR
RTF <-—-- Interactivity 0.922 0.796 0.940
AE < Interactivity 0.869

CcC <--- Interactivity 0.881

CB < Interactivity 0.895

SAF <—-- Attitude 0.929 0.829 0.951
HLTH <--- Attitude 0.892

ENV <--- Attitude 0.896

LO <--- Attitude 0.924

EV <--- Perceived Value 0.952 0.842 0.941
EMV <--- Perceived Value 0.922

SV <--- Perceived Value 0.878

PI1 <--- Purchase Intention 0.952 0.713 0.881
PI2 <--- Purchase Intention 0.785

PI3 <--- Purchase Intention 0.786

Convergent validity was assessed using Average Variance Extracted (AVE) and
Composite Reliability (CR). In Table 4, for each latent construct, the measurement model
with standardized factor loadings, AVE, and CR values is presented. The AVE value for each
construct exceeded the minimum threshold of 0.5, indicating that the latent variables
could explain more than 50% of the variance in their observed indicators, cited from Hair
et al. (2019). In addition, all CR values exceeded 0.7, indicating strong internal consistency
of the constructs cited in Hair et al. (2019). This means there is good convergent validity

and reliability for the measurement model.
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Table 5 Discriminant Validity Analysis Results

Perceived Purchase
Variables AVE Interactivity Attitude
Value Intention
Interactivity  0.796 0.892
Perceived
0.842 0.334 0.918
Value
Attitude 0.829 0.275 0.092 0.910
Purchase
0.713 0.440 0.363 0.286 0.845
Intention

Discriminant validity was examined using the Fornell-Larcker criterion, which holds
that the square root of the average variance extracted (AVE) for a particular construct must
be greater than its correlations with other constructs (Hair et al., 2019 ). Results affirming
these results can be found in Table 5, which shows the greater square root of the AVE
when compared to correlation coefficients. Hence, satisfactory discriminant validity is

confirmed.

Table 6 SEM Results

Path Relationships Estimate S.E. CR. P

Attitude <---  Interactivity 0.275 0.061 5.359 ex
Perceived Value <-—- Interactivity 0.334 0.066 6.582 ex
Purchase Intention <---  Attitude 0.179 0.055 3.715 oxx

Purchase Intention <--—-  Perceived Value 0.244 0.051 4.938 Fxx
Purchase Intention <--—-  Interactivity 0.31 0.071 5.968 ex

Note: **p < 0.001

The findings of the structural equation modeling analysis based on structural path

analysis as well as AMOS 24 are reported in Table 6. The standardized path coefficients
indicate that interactivity has a significant positive effect on attitude (B = 0.275, p < 0.001),
perceived value (B = 0.334, p < 0.001), and purchase intention (B = 0.310, p < 0.001).
Furthermore, attitude (B = 0.179, p < 0.001) and perceived value (B = 0.244, p < 0.001)
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both significantly and positively predict purchase intention. All hypothesized relationships

are supported.
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Figure 2 Structural Equation Modeling Results (Standardized Estimates)

These outcomes show that live streaming's interactivity impacts the purchasing
intention and significantly leads the attitude and perceived value. The findings affirm the
earlier research about interactivity as a key driver accountable for consumer behavior
online (Yawised & Apasrawirote, 2022). The first hypothesis stipulating that interactivity has
a positive relationship with attitude attests to previous assertions suggesting that
consumers in high-interactivity environments often ignore categorical evaluations, such as
the perceived usefulness (PU) of and the perceived ease of use (PEOU) in favor of heuristic
cues such as real-time feedback, emotional resonance, and sensory experience (Pavlou &
Fygenson, 2006; Kim & Forsythe, 2008; Flavian et al., 2019).

In this regard, the results sustain the tenets of the SOR model, showing that
interactivity acts as an environmental stimulus that subsequently influences internal
consumer states such as attitude and perceived value, which in turn are linked to purchase

intention. The positive links found between attitude and purchase intention (H2), and
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perceived value and purchase intention (H3), illustrate the significant impact of attitude
and perceived value on consumer behavior. Furthermore, the direct impact of interactivity
on purchase intention (H5) suggests that highly interactive live streaming environments
may enhance purchase decisions through mechanisms like social validation and trust-
building (Ha & Stoel, 2009; Yu, 2023).

Taking everything together, the findings provide empirical support to all proposed
hypotheses and confirm the dual and multidimensional nature of the live-stream
interactive stimuli affecting consumers' attitudes, perceived values, and purchase

intentions.

Conclusion

This research's purpose was to select and investigate the different ways in which
live stream interactivity influences consumers' purchasing intentions on organic vegetables
within the context of live commerce. Using a quantitative, cross-sectional design, survey
data were collected from 405 respondents in Guangxi, China, who had previously
purchased organic vegetables via live streaming platforms. Structural Equation Modeling
(SEM) was adopted as the primary analytical technique to examine the relationships
among variables and test the proposed research framework, using AMOS 24.

The results demonstrate that live stream interactivity significantly and positively
influences consumers’ attitudes, perceived value, and ultimately their purchase intentions.
These findings support and extend the SOR (Stimulus-Organism-Response) model,
confirming the role of interactivity as a critical environmental stimulus that shapes internal
psychological states and behavioral outcomes. Furthermore, the positive effect of
interactivity on attitude also aligns with the TAM (Technology Acceptance Model),
suggesting that under high interactivity conditions, consumers may rely more on affective
and heuristic cues than on purely rational evaluations.

This study highlights the crucial role of live stream interactivity in influencing
consumers’ attitudes, perceived value, and purchase intentions toward organic vegetables.
Some actionable recommendations based on the findings are mentioned below:

1. Upgrade interactivity in real-time: Businesses should enhance the live stream
functionality with real-time feedback and audience engagement in order to create

immersive and trust-based experiences that will drive purchase intentions.

Maejo Business Review
MBR Faculty of Business Administration, Maejo University.



46

U 7 alun 2 wWeounsngAu-5uimy 2568

2. Reinforce emotional and value target: Health benefits, sustainability, and food
safety messaging will positively impact consumer attitudes and perceived value. Streamers
should find ways to emphasize these topics strategically during their streaming shows.

3. Customize content and grow the community: Tailoring content of live streaming
to different audience segments and building online communities will create perceptions
of interactivity and enhance long-term engagement of consumers.

4. Offer transparency to strengthen trust: As interactivity enhances perceived value,
brands should use live-streaming as a platform to show origin tracing, quality certification,
and behind-the-scenes footage from farming.

The marketing strategies discussed can very effectively mobilize live streaming
toward the cause of sustainable consumption and improvement of the sales of organic
vegetables. In a nutshell, this study enhances the theoretical understanding of live stream
interactivity in the consumption of organic products and, quite importantly, provides
meaningful implications for enhancing consumer engagement and the sustainable practice

of agriculture through digital innovation.

Limitation

Firstly, a cross-sectional design does not allow for causality to be inferred, since
this design seems to mainly identify relationships between variables at one given time.
This is relevant in the case of live stream commerce, wherein user interactions and
consumer attitudes can shift due to the changing nature of platform features or through
other reasons such as marketing campaigns and external events. Dependency on static
data may fall short in capturing these temporal dynamics.

Secondly, the method of sampling used in this study can effectively invite the
sample bias. The reliance on participants from Guangxi-an area with distinct socio-cultural
and agricultural contexts-may affect the uniformity of results, especially considering that
organic food awareness and live-streaming adoption rates can vary greatly across regions
in China. This concentration may restrict the diversity of consumer attitudes captured in
the analysis.

Thirdly, the product category chosen, organic vegetables, is closely tied to
consumers’ values regarding health, environmental sustainability, and food safety, making

it a relatively high-involvement and utilitarian purchase. This may lead to stronger attitudes
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or perceived value effects compared to products that are more impulse-driven or
entertainment-oriented. As a result, the findings may not generalize well to other product

types where consumer motivations differ significantly.

Suggestion

Future research can enhance the generalizability of findings by expanding the
sample beyond Guangxi and including participants from diverse regions with varying levels
of exposure to live commerce and organic food consumption. Broader geographic and
demographic coverage would allow for comparative analysis across different consumer
groups and cultural settings.

In addition, incorporating multiple data sources-such as combining self-reported
questionnaire responses with behavioral data like platform transaction records-can
improve the robustness and ecological validity of the findings. This approach would enable
researchers to validate stated intentions with actual purchase behavior.

Future studies may also adopt a longitudinal research design to capture the
evolving impact of interactivity over time, especially in rapidly changing digital commerce
environments. Tracking consumer behavior over multiple time points would provide
insights into causality and the stability of observed effects.

Moreover, future research should examine whether the effects identified in this
study hold true across different product categories. For instance, the role of interactivity
in promoting hedonic products (example, fashion, cosmetics) versus utilitarian ones
(example, household goods, packaged food) may differ significantly. Investigating product
type as a moderating variable would help refine theoretical models and inform more
targeted marketing strategies.

Lastly, future researchers may consider exploring additional mediating or moderating
variables-such as trust in the streamer, entertainment value, or social presence-to better
understand the mechanisms through which interactivity shapes consumer attitudes and

behaviors in live streaming contexts.
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Forecasting Trends and Price Fluctuations of Cassava Using ARIMA Model

Kesinee Muenthaisong” Teeraporn Leemanonwarachai' Aukkarawit Robkob'

Saranya Raksong' Achariya Issarapaibool’

Abstract

This study aimed to analyze trends and price fluctuations, as well as forecast the
prices of fresh cassava roots in Thailand using monthly time-series data covering 264
months from 2000 to 2021. Price movements were examined through descriptive statistics,
including mean, maximum, minimum, and percentage values. Trends were analyzed using
a multiplicative time-series model, while price forecasting was conducted using an ARIMA
model.

The findings indicated that cassava root prices showed an increasing trend, with an
average rise of 5.869 baht per ton. However, seasonal fluctuations were observed,
particularly from August to November, during which prices were at their lowest. A total of
five price cycles were identified, along with irregular price variations in certain years,
notably 2001, 2004, 2007, 2010, 2013, 2014, and 2018. Among the forecasting models
evaluated, ARIMA(2,2,1) was determined to be the most suitable, achieving a forecast
accuracy of 94.33% with a Mean Absolute Percentage Error (MAPE) of 5.6719.

Additionally, the seasonal analysis indicated that cassava prices reached their
lowest point in October, aligning with the peak harvest period when market supply was at
its highest. Consequently, farmers who postpone sales or extend their sales over a longer

period may improve their chances of obtaining higher prices.

Keywords: Price Fluctuations, Cassava, ARIMA model
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Han1sAn®) wud Tussesaan 21 U sienvidiudisvdsannas Innuedoulmvessiangs
AnUnALAnTY 4 A5 dusudvisafisininuniasiniu 6 Ase n1sdeulnives s1Andiaay

AnUnilud) wa. 2543 2547 2550 , 2553 , 2556 , 2557 wavlud w.A. 2561 sauandlunini a
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samdanI1Ung

A o e

‘ sEninung

Time (months)

A 4 ansedeulmvessnaiudsndsannagndvignsaliiaung

Mg Toyalun1nil 1-4 113INA1IAIN

2. NAN1SANEINTISNEINTAISIANMILUEULAYEAAas (CasP) a1nKkUUINaae ARIMA
2.1) wansnagauAllu Stationary vessiAidud Uz vdsannay lnen1snaaau

Yad

Unit Root 7191191438 Augmented Dickey Fuller test uagvin1siiarsanauisvesdoyalay
MsUSeuiiiauAad® ADF fuA1 MacKinnon Critical #1526U 1%, 5% uag 10% 8awUUsnaes
Idnasa msedi 2

Tun1siansanaised 2 lngvinsiuSoudiournad@ ADF fuAlinga Mackinnon
AI5RU 1%, 5% way 10% VoILUUTIADY 1039 1na add ADF fAu1nn31A1 MackKinnon
Critical LLamdw%’ayjaauﬂﬁmnmﬁ?uﬁé’ﬂwmzhiﬁa (Nonstationary) Naa1nn15AnwALiaves
Foya famsradrediu wud1 deyasiainsiuduindanaas liflaudsiisefu Level nioil
Unit Root 111483 fr8uwanat 39in1sumwanig (Difference) Tuddusoly ndaninviinism
NARNIENSUT 1 SevnswSeufiouanania ADF AuA1INg® MacKinnon fis¥eU 1%, 5% uay
10% veaUUTIaed WU AEdA ADF detieeninAn MacKinnon Critical uaneintayaaunsy
natuiignuazis (Stationary) wSelalil Unit Root fiszsu 19 Difference dmusia 3 33n1s Tne
fluvudasssaiduduendannazdilad Linear time trend way Random walk with drift
Funvusasdunsvaaeususiold

2.2) Han1sAneTIANTudIUE nasdanAazAILLUUINaY ARIMA

2.2.1) Mm3mnuagukuy (Identification) ¥ees1avinsiuduznasanaay ludiuvenis
AMMUATULUUYBILUUTIADY ARIMA Yy 98@9150191n Correlogram Y9IU Y AT1ANNI
SudUsndsannasndaindnisninan1ansad 1 uda Aefiszau (1) Wi oldlunsinun
WUUSaasiiemen Autoregressive [AR(p)] wag Moving Average [MA(g)] Ingldn1siansaunann
A1 Autocorrelation Function (ACF) Waz@1 Partial Autocorrelation Function (PACF) @nsanau

1NNISNA1541n5I ACF hay PACF a4 S¥AU At First Difference Level W‘wamimgmmuﬁ
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wingautulaaun Jedanalifiosiansannsivl ACF uag PACF ad s¥6iu At Second Difference
Level Waganu1snfniianiekuuItaesiuIszdaumuizauuInianls 3 wuudiase Al
ARIMA(0,2,2), ARIMA(2,2,1), ARIMA(1,2,1)

AN997 2 LAAINANIINAABYU Unit root N1526U Level /13 9 w99miAitiud Uz nasdannas

no intercept intercept trend and intercept

At Level ADF test % critical ADF test % critical ADF test % critical

statistic value statistic value statistic value
1% 1% 1%
1MUY -2.574674 -3.457630 -3.996918
Az rasan 5% 5% 5%
0.60522 -1.69833 -3.07704
CasP -1.942159 -2.873440 -3.428739
10% 10% 10%
-1.615814 -2.573187 -3.137804
-2.574674
-3.457630 1% 1% 1%
-3.996918 -2.574714 -3.457747 -3.997083
5% 5% 5%
-10.2087 -8.26902 -8.25204
-1.942164 -2.873492 -3.428819
10% 10% 10%
-1.615810 -2.573215 -3.137851
-1.942159
-2.873440 1% 1% 1%
-3.428739 -2.574882 -3.458225 -3.997758
5% 5% 5%
-9.45546 -9.43392 -9.41221
-1.942188 -2.873701 -3.429146
10% 10% 10%
-1.615795 -2.573327 -3.138043

ewe) : CasP Ae fwusildunuantoyamaidiudendannay

2.2.2) M5USEUIUAINI51TLMBS (Estimation) ¥8951A19 3 UdNUsnasanmay Nans

WA15041A1 Mean Absolute Percentage Error (MAPE) U949 4 3 LUUT1889 A1 MAPE 489
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WUUINAB9 ARIMA2,2,1) ﬁﬁwﬁaaﬁqm F9a3UlA71 wuuT1aes ARIMA2,2,1) unuudnass
ARIMA fivsnzaniaaiumsthluldnennsalsanssiudzvdannas
91A151991 3 ArduUsEANSves AR(L) AR2) MA(L) Sldwinfu 0.4020, -0.1642 wa

a v

-1.0000 U B3 AR(T) AR(2) way MA(L) i tstatistics umnsinaangudesadidedfam

Lo

adfAfisedu 0.05% waz AR(2) fld t-statistics uANAN9AINAUS T T AR MIadAfisEiy
0.05% Taedian Akaike Information Criterion (AIC) Winfu 3255.175 A1 Schwarz Criterion (SBC)
WINAU 3273.017

A1519% 3 AduUsEANSUarAatAvessUlUY ARIMA2,2,1) vasnamidudusndsanaay

sULUUTAR AN
D(CasP,2) = C+ ByD(CasP,2);_; + B;D(CasP,2)_, + 0,8,
Variable Coefficient t-Statistic Prob.
C 0.0027 0.0220 0.9824
AR(1) 0.4020 6.601 0.0011
AR(2) -0.1642 -2.694 0.0071
MA(1) -1.0000 -97.93 0.0000
Akaike Info criterion 3255.175
Schwarz criterion 3273.017

2.2.3) MINTINHDUANNYNABY (Diagnostics Checking) BassiAviudUsnasannaz
TUUROUNINTIRADUANNYNABILY TA1TUIAINAT Q-statistics LoNAABUANELTR
3 . . ' 2 q' ] L. a v
AMULTU white noise Y8IAIAINAAIALAADUNUTZUIUNIT WUQIA1 Q-statistics NHUANAIYN

Yo392919a17 36 LAZe9287%1 72 T0IUUUTIADY ARIMA(0,2,2), ARIMA(1,2,1) wag AR(1) MA(1)

'
a

¥3m151971 4 Ten probability LadunnsinanaudeglidudAyNseau 0.05 uandl A1ALARIA
\douiivszananisvesuuTassiidnuazily white noise #3e € In13nszareuuUUnd
(Normal Distribution) ALade (Mean) wifuaug wagAauulsUsmuwiiu o 2 uansi e
Tuflanduiusluiies (Autocorrelation) waglifininuuususiuuansne (Heterscedsticity) 34
m18A0IuUUTIaeslaH1uNNINsIIae AL F BN Ta I ran T Az TETunns

NYINTal
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M13199 4 MINTIVAUANLYNABILUUTIRBBIIAITud s nisanmay

Adnn

LUUIa89 ARIMA Q-statistic Probability Q-statistic Probability

(lag 36) (lag 36) (lag 72) (lag 72)
ARIMA(0,2,2) 75.9306 0.0000 124.7142 0.0000
ARIMA(2,2,1) 80.1504 0.0000 131.0852 0.0000
ARIMA(1,2,1) 97.1612 0.0000 152.5916 0.0000

2.2.8) n15nensa) (Forecasting) ¥8951A T ud Usndsanaay lolduuusiasd
wngavdmiuteyauiazyands JadwuudiaessiananuneInsasaiivdUsndsannas
ludhathiagniladoudusiuou 240 ieu Tnsshnmaneinsallmiynadaithdeyaatad uas
ynsufindoyafildainnisweinsalluusazads thamensaifldunuieuiisufuaiass

ANUIINIAT MAPE 19@an15199 5

A15799 5 wanaAnegInsaisiaiitudUsndsannaz iUt 264 wau teeldhuuiiand
ARIMA(2,2,1) kagAn MAPE 989A1nensal

Wau A9 AMNEINTal  WaU  AI93Y AWeInsal  Wheu  A19Sd ATl
214 2040.00 2062.68 231 1800.00  1724.70 248 1200.00 1178.12
215 2240.00  2054.87 232 1920.00  1817.15 249 1300.00  1211.81
229 1870.00 1939.36 246 1150.00  1149.78 263 2410.00  2602.02
230 1760.00 1845.14 247 1170.00  1140.66 264 2300.00  2358.24
Mean Absolute Error 84.573

Mean Percentage Error -0.0584

Mean Absolute Percentage Error 5.8112

Theil's U 0.9213

Bias proportion, UM 0.0006

Regression proportion, UR 0.0277

Disturbance proportion, UD 0.9722

dsduazanusnena

[

nsAnwilaAnymansenuauUdsuslamesnavidivdsvasannay aglivaya

nRggdiseeuidanvuzidusunsuial auwdd 2543-2564 3947w 21 U 910U 264 A1

9
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nansAnyImuINgUuUUANNIAd oulmvesTInTud s ndsanaay (CasP) wudn s1Anden
wulifuludnuusniadu vonnids Sanudumnuauggnia Sanudumumuiying wasd
anuiuruiosnmanisalinund Tudruvesnsnginsalsaifud e vdaannag fae
WBMsneInsadiSuend - Luiud duvudasddunisneinsalsimiidudvsndsannazho
ARIMA(2,2,1) Bsnuindanuusiugigaan Taslsirianugndesvesnisneinsal 94.33% uazen
AUABIALAG BUFLINS (MAPE) Wiy 5.6719% wani13fnwnd Iiudwualtusiai

FUsndaaniin syt uLaae 5.869 /AU fotiau 9g19lsAnNYN s1ANvzanadluYILfau

ﬁe

dunanfmgainieu Jaduinifinandneengaamnniign lngsamaneglufounaiay 910
ToyatinunsnsuazaaduiiiAsadosannsaldfeyanen salfloduwuimslunisdagula
Aerfuranaivngadlunsuoioiugg|d
HaMINeNIaiNANALA LAY ANYIFIELUUTIa0s ARIMA TuadsiifinTuuiugigs
FelndiAestunis@nenves Pannakkong wag Huynh (2015) fnwinisnensainisasesnutiasiu
d1gndaveding lneldvayaseidoudiuiy 96 1heu (5813197 2006-2013) Wu31 ARIMA
(2,1,2) A MAPE Uszanas 7.30% waasliifiuinniswennsalnandnuagsianiuuilduiianmise
man1saildegauiugy udsaenndosiunsfnuives gins vesiud uazasaiain almdeq
(2565) Anwinsdeinusadudivsnadunatadudy wagnuinlasaEsanaInLasyInIaINIg
Auiieiinasenisivunsin lasnnslduuudiass ARIMA anansatheliinuasninaununis
1el#FTaTy way a0 fsilans (2561) AnwidnenmlunisudsduvesgranmnssusiudUsnd
lunainefeu+3 wullasasenalniinasosinideean wagn1slEuuudnass ARIMA a1u130
Pagliniantsuanusunagnssunmanalddty wenaind nmsfinwiisudisuiunuide
AeUsemafilduuudians ARIMA Tunsmensalsiamdudinuasuasiviasugfadu q wui
LUUTIaY ARIMA finnuudugrlunisaianisaliuiliusialunainuaieusun 1wy n1sfne
Y84 Kathayat Wag Dixit (2021) 14 ARIMA (1,1,1) titewensalisiandinuudentusgledaan Usena
Sulils Tnouszifiuluinasnienn AIC (Akaike Information Criterion) uag MAPE @sagjl 5.84%
wandliiuisanuuiuilussduivesdumafing muideddiiuin ARIMA mngdwiu
foyafifuuilvuaiosuazdonnia uonaini Kumar uag Baishya (2020) léAnwniswensal
iauzameluduie loaisounsuuss@niaimues ARIMA Auluna GARCH uag Artificial
Neural Networks (ANN) HaN1536AS12MTIDANUIN 1abma ARIMA (1,1,1) @11150RARLLUR LTI
voaselaluszordu Tneilen Mean Absolute Percentage Error (MAPE) Uszanad 6.12% uas
ATedmsunensalinisdseannveaiunuIu vad Phung et al. (2024) laldvayasied 31
T (1990-2020) wui1 ARIMA(L,1,2) TﬁmaLLﬁuﬁwﬁqm Tagdl MAPE AU 5.87% wag AIC Gf'lqﬂ

14919104 Bannor and Bentil (2014) 19 ARIMA Model A1an15aIS1ANTUAIULNFIIUNIU kAL
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wudwuuIaesilanunsaliainisnensalnuiuglussesdu uadeslidoyadnuiuunniivelv
ansaviugunliusaiduriulussezenldegiiivssdniam Jedeyalunisneinsald

winzanszuusgleviegaunnieon s ukuuleuensivesdudnunsins gz e liEngs

v

WALEAMINIANEATANUITAUSINTANULELILaENUSEANS AN aInatale

G
Jalduauue

msfimsfnwinanszmuvesnalasuulasaniweniauaz ngAnssunainlansesian
fudendsluszezen Welilduvudassiiamnsolflunisunudnlevisuasnisuins
Fansfumsinunsvesinglaeg1adsdu ludwvesuumemsiaungnaivnssunisuansi
duzvdavedlne msdestiusulunssesiuaudssanauiasuulamesan uasiiusuliis

v

NANAMINDIDITUNNSVE8FIUNTISUSTAATUUSLMALAYN1SAI9DNNALVENUA L UDUIAN ATUSUN

e

Avuaulouievievitssuiiisados asilimsnsusoulousatuayuiidniou wunisiiy
wallaBnsuanasiolmiieifiuannn WuUSnanananuaztisanfunuuiinensns yonan
nsiRIs UM INkasUS ML asduasulrinisideuazAnwinalnnisnainvesdiu
duzvdailearlsiteyaulinunusinidunsmuuimsanauiususunatazyia

'
=

nsuase wilnedanulawseulunisulsiusaziinisdseanindstiusaly

o w [J

Todnfind1Agues ARIMA fe nsdaslddayadnuiuann wazliaunsasiutadunieuen
W wlguiesy AmENIY warsnuandsu fionadnansenudesimdudnensle ot
ATHNTHAILILUUT A aNT05mTadw0U o saunslegivnaila Machine Learning 319781

AMUwuglunswengal

318N1391989

ns¥aunl wawdew. (2559). svunensalsInuasIinsIsisugUnNISHARE Enailneld35m
aausaid [Inendnususyaumdudial. anineraemaluladnszasunainizuas
wile.

NSENTUNNNYY. (2568). AvpandluavzvasTindans aun. uusTpssadayuveIeyouiugny
Ism Ifushnssuiuyamnananuazuyssy aovauasiugnainlan.
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flqua Aavastann. (2565). mafnwhdsgumuiiaieasuinlitugnanssusiudiusnd
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The Retention Intention of Pig Farm Veterinarians in Northern Thailand

Parinya Kantawong'* Sirikul Tulasombat' Wiyada Chaiwet'

Abstract

This research aims to explore the intention to remain among pig farm veterinarians
in Northern Thailand. The findings will be used to develop a strategic model for enhancing
their intention to remain in the profession. A qualitative research approach was employed,
utilizing in-depth interviews with 9 pig farm veterinarians. The collected data were
analyzed using content analysis and ATLAS.ti software to extract key themes. The findings
revealed that the major factors influencing pig farm veterinarians retention include: 1) Self-
efficacy, which stems from work experience, past achievements, and support from
management; 2) Work-life balance, reflecting the appropriate allocation of work and
personal time, as well as organizational support in mitigating work-life conflicts; and 3)
Employee Engagement to the organization, which arises from opportunities for
development, a sense of job security, and adequate welfare. Additionally, the study
identified first-line leadership as a crucial factor contributing to pig farm veterinarians
retention, as it plays a significant role in building confidence, enhancing skills, and fostering

an environment that promotes employee engagement.

Keywords: Retention Intention, Pig Farm Veterinarians
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JynIn15v1nLAauKsIuINgIaNdeeny 1nn1siUssmelnemasufeuniudigdny
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4 U

Hea9e18lugauan (Super-aged society) MatUdguulassanarvilvdadiulszuinsieriau
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anas91n 62% Tud na. 2566 Fdluswanazimdeiiios 50% lud wa. 2593 lasiawglugsiian
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NSVINRARULTINUNTIINYERNTEAY WU gnamnssuUadaindesddynainsiiianug dvinwe

Nefumsiaesdnd guadnd ludagtudmuiiinisvauaaulssuninuandingmiuaiy

v

Ao9n15709gaa1mnTsy Fudunaniainnisdanisusssuuaznisvauldoussau Al

§ aa

Usedndua virlvvinauauisatunisusduluniagsia (Ussasd Asuuna uazane, 2565)
uenaninineudiiuultufiazatoon esmndesnisauifidilusmehauidenudangu
wazld¥unanouunuiigadu S6lul wa. 2568 dustmalneianudesnisussmilugaamnssud
faumsvene wu mandnemns Wudu (5uin 2eameda Jsinalne, 2568)

WsudesanslunawilevesUseinalnedanuuelasasenuiiefnsnuaInufe

s (%

N5 dnaunannsy wasiedniviarisy Ineaddeddaiulun dnruiarnsuiesans

' [
= o Y a [ a

Feflnifinduguanisidesdnseddlndde waziiodnluduivesgna nnssudesgns laed

e e2e

e

(%

wiNUHUANSluaIuv09anITug wavanIyl AANITUINNITIAULYRENT Nawfiey viAaen
n30fu AAYY QUAENIAIANITINUHUANTOIMNT N1FINTATY N15VINANATDIALTATBY FUDI

o/ I v o 1 aaa = 3 1 Y a [ o 3 & =
ﬂi%‘U’J‘UﬂWii’j@ﬂqﬂﬂ@ﬂ’]?\]@ﬁﬂﬂuqS?jﬂillsmm %QQ%L‘VT‘UI@’J’] ‘Vi‘LJ’]‘VWiaﬂ?JENﬂWJU’]@W'ﬁﬂJLﬁEN?jﬂ?@J

dldv = ¥ 1% =

mmaﬁ’nﬁuéf@ﬂ%’qﬂmﬂwmﬂw HAMUSAMNAILNTARNZANY TINDILAINBANUADAITZIU

Y

£%
a va v =

9o UR Aigmnilesrnsdemisinmsuimsdanisninensyana iasegivesdns lnsane

9

I a o Y ¢ & = o d' I a ¢ &
@EJ'NEJ\WHLLVUQﬁW'JU’]ﬁW'ﬁNLﬁEN@ﬂi %ﬂmiamaw%maaﬂQQ IWEJLQW']SE)EJ'N‘ENIUW'W@JLaEJ\clfjﬂi

o w

Tunamilewisnils Fadunsdidnelusmuisodud fit&Uszautgnin1svInwAaLRI eI
f’x]’lﬂﬁﬁaﬂ’ﬁa’]E]E]ﬂiUﬂ’]WﬂJJ%E]QU%ﬁ%W’]’{NLgﬁlﬂqﬂ’iﬁg\‘lﬂ‘ﬁzmﬁﬂi’]ﬂgﬁ’l U w.A. 2563-2566
fis1uaun1saneengstussasianios Tull wa. 2563 fidwauauaoen 1,469 au Anlufesay
6.60 U W.A. 2564 H31uruAua199n 2,239 AU Anlusesay 10.59 U w.f. 2565 d31uuAy
a199n 2,645 Ay Andusauaz 12.41 wazl W.A. 2566 H3uluAuaiasn 2,644 andusesas

12.11 @s¥igns1n1sateenaunny (UsEnwsuitesansvaslsemelng, 2566)

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.



7

=

U 7 alud 2 WeunsngAu-5uau 2568

ndyninisarsenvesmdnaumisuissansvessemelnetu dawansevudonisy

o = [

dy [ & [ 1 a v v a a
Weosdnilunamilodusgnauin 9nWideves 93301 w@ulng uag &3 Ut BLeUe (2565)

o a Y

N1 nsuimisdamsninensuywdiiduadeiddniaelussdnsfazdaaiulviia

afmtiluay mufianelalunisufdinu danuidnifsesudivin saudadunsanszdui

Preliyeraiirnuitlalunisufifnuerafuauainn lfaaussansualumsufoanu

audmnefidmualy way snsms uned (2565) N1 ninensIyesLiunsnensia
Ao |

AaAmazdulsslagdunfigalunisusnmsdnnisuaazesnns yaaanildneningeuvinauld

ag9flUszANS AN wazvinlveasnnswaulaegeldneniwluaseIfuslg A1SUSUITINNIG

'
a v o

ninensyarailddinnudndusgndanzsewiliosdnsedeuludraminegesiusu wiil

]
[ 1 =]

nsusmsIanIsyaratitedndunisiadidgyedisBiaunsaduindounsuimsiansnineins
v a a a a Yo 13 Y a o U
yanaliduszansamuwazUsedvinalvduesdnsiaiinaiudunsuazdedunaenly 910013
NMUMIUITTUNTINUTINY DU B nvesdadenidanadonisnsey Ao NMTUIANAINNTOVDINULEY
ANNALAATENINTIAUAZNITYINUY lagaduENTuYeInnaIU Mewmniinagidedsauladnm
ao & A vy A g e o ¥ Y a Y ¢ &
nuTeilieliladeyadudsslevdilifeitestunisusmsnsnensyanalumisudesans

Mawmieveslseindalne

nsMUNIUITIANTSUTIAEades

viunaan g svhauiasuudasegnniilugaiiagiu msdnwmiingu
Thegifuasdnsluszarsnnanaidunilduthmneddyuesnmsuimeminensuyed wnfanis
AlFsunseensuetsunsnangluniseSuenginssuvesuyed e nguingAnssuiinaauld
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y¥neInsuywd meia anudslalunisasegiuesdns (ntention to Stay) wae TPB gniianld
Tunanvangann 1wy nsAnwieaasndelufivhau mswdsunginssuguaim saufanns
Umsninensuywdluduaruddalunisasegiuasdns Tae Nimr, et al. (2019) Anwiilads
faammes TPB dewaegaiiiuddysemnustlalunisasegvesniineu dauadeidiads Tre
JunseuluniseSuieanuduiusvestadesig q laun n1ssuianuaunsavesmuies (Self-
Efficacy) A18@UAa5¥1I19¥ TAA UN15Y191U (Work-Life Balance) A8 nWUA DDA NS
(Employee Engagement) VidqmaeiaLamuﬂumsmagﬁ’uaqﬁﬂs (Intention to Stay)

1. wuIAn uasngufieaTun1ssUiATUEINTaYaIRULDS

Ms3uiAmanansavesnues Wussduszneunilwesuniadnine (Psychological

'
=i

Capital %38 PsyCap) AlASUNITNAILILNINLUIANININGLTIUIN (Positive Psychology) U89
AARSI9NTENSAU FAnUY (Seligman, 1998) FaifunisiamnAnEn LA A A1 T8Iy
uuiags smAuAnUNAN3RINeLUUAN un1einingUszneumemandesiulunuies
(Self-efficacy) m3111T9 (Hope) n1suaslantuld@ (Optimism) kagAl1ud g un19815u0]
(Resilience) é?fﬂL‘fJuﬁa%’aﬁwﬁ’mﬁﬁhaLﬁmmmﬁwa%LLazLLiqgﬂﬁﬂumiﬁ’mu NUITVD
Luthans et al. (2007) 5334 25qyeyn wAatn wag aenua les3dmsaas (2557) WUIMUNI
Ininenfigeiaeliyanadinnuianelalucuinduuazannsoiaauwesldfnidadediy
yana W inAnsesyiuaRiyan deilfesdnslianuddyiunsdaaduyunsdninguile
WAILANENTNYBIYARINT

nsfuiAUEIITaveIRULeY (Self-Efficacy) et mmﬁw?ammﬁu‘iwamﬂﬂa
Tudnenmaesmueslunsdanisaniunsaling 4 uazdudungnssuliussaidmunefidl
FouunAaildsunisesvielaednisanisuateyiiu 1wy Bandura (1997) Mituinniadud
anuannsavesnueaduaudslunsnusunazdudunisiiiesuiefuaniunsaleunan
Yuzdl Pajares (2002) mmfﬂlﬂiﬁﬁuQQﬁuﬁﬁuauﬁﬂwzﬁﬁ widuanudelunisldinuefifioded
UsgAnBaim uanand Gist and Mitchell (1992) uag Maddux (2002) Sananfsifvasnin
fulauagnisueslanluniffigaeliyanaansouszauanudiialunisnsgyivesnuies 1
wssn audnsiin (2557) upe mias wAnary (2564) FlifuiinisfuieuansnvesmuLesd
warenIdennszyin Amumeney uazusegsle JedsnasiouszAnSaimuazanudiialunis
ALHUATIALAENTVINY

Bandura (1997) #ndndne1iuauian lananain nssuianuaiunsavesnues 1u
Tnseadafiddauariiunuminensdy N9 ¥ N153AANI9EIRY (Social Cognitive Theory) Fan
Idiiauslifausd a.e. 1986 TnsuuiAaiugruvomnuiiiesuist wodnssuesuyudlildgn

Avualag U9 eanImwIndpuliieag1aen wiinainn1svintausiuiuresdadediuyana
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wazdaduaungfingsy anueidugduiusiuludnuueiiienda Reciprocal Determinism
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A 1 lassaeanuduiusnissuiauaunsavewmuLes
111: Bandura (1997)

Bandura (1997) 85u1831 yarafifinssudamnuannsasuieslusiugs shidenyiaud
fieuennuagyinne wiewialianunsefedofunasysiufinsUszauanudiia wanagld
AN LAY A MBI T TN S USAaInsaauess BnvudunBnytuliymuas
guassalagligerie uansnsanyaraiifinissuimiuamsanuiewn deuindonyiaudiie
PAANLNEEN LagvEnBsuiinIe Wenuguassafidnagiionesldie uenaniddma
AINOANTINLALUNATENNI9DI5UA] LU AULATERN AINIANAIE KATAIUNGIAUANLIAD
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1) Uszaunisaluagmnudniavesaniunisalifeaiunuedn (Mastery Experience)
Lﬁuﬂaﬁ’aﬁﬁé‘m%wamm?fEjmm'aﬂ'rﬁ%’ui’ﬂmummﬁmamum wmnyaraAgUszauANdLsaly
unseanUNNsaIfiad e fuLney szteiuausiulainanunsavhdsiulgsn Tumenduiu
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2) Mms¥uUszaunisalverdu (Vicarious Experience) Linann1sdannusasusia
mnuduavesdu Tnslanyanaiidnuuzadiefuaues mniuingduanunsavindmials
dusq yaraaziuunldudodnuesfianunsavildauiy danuddyedieddduaniunisnif
ypaaadalifivszaunisalngs

3) msgdlasnema (Verbal Persuasion) Amaliindslasnyanadu 1wy ag futhay
videlflous Iy annsafiusziuanud esiuvesyanald MsatuayumnInamsadael
yanalinusstiunalauazndasilevindsiionaddnlaisiula

4) @n1enenelage1sual (Physiological and Emotional States) @n11g519n18uaE
o1sNaiiNase e UNSUSANLaINTaTeAUIes 1 AALATER Aandna wieensmilendn
p1vhliyanaddnindsiivhiuendu lumandufu mnyaeaidndeunansuasianzensual
Fauan avteiiunnudesiulunued

2. uuAnuazvgufifeafuanuaunaszuinediinuaznisiney

LUIANANENAATENI 19T TIARAEN5Y19IU Work-Life Balance (WLB) 159051111970
wuaAn A mdIalun13viieu (Quality of Work Life: QWL) @ sl@§udninaainnismaass
Hawthorne 984 Elton Mayo fisuiunissenined a.a. 1924-1932 maveaesilviliiAnaaiu
AlalvsdiAgadungAnssuveaminiunazuuimdunisaiiausegslaluiviay dawalvifa
Wawinsmanginssuenansluesdng uaznatelusngiuvesnsuimamsneinsuyudlung
sionn Tutaadl ad. 1960 Matiinduvosussnuandhlfiinanuimelunsfvaunaseming
UnuImMSuLarAsenifiluaseunss daaliuuain Work-Family Conflict (WFC) lé$u
auaulainndy FeeunldiannduunAniieatu Work-Life Balance 9157 a.e. 1970 fins
SenTosdnsusanunazUusaninuandadlun1siieu wddid1dn Work-Life Balance §4lsign
TTnensa wikwIAAA 82U Quality of Work Life (QWL) Té§uniswaiuilag Walton (1973)
gelmnuddyfuaunasenindinuasmavhauludffiniedu dounlurag a.a 1980 wuade
Work-Life Balance 3uld§uauanla Tnefinsnanidannudidgresnisandalusnisviieu
wazmsUiunavhandlanguanniu wu ulsune Flexible Working Hours

Greenhaus and Beutell (1985) ldvin1s@nwddayf sy Work-Family Conflict
(WFQ) Faszyinanudaudsseninsunumluiuuazaseuaiuiuiiefvddyiidsmadennuauna
voamtinny yuideiifugaisuduresuuifn Work-Life Balance fifunsaneudaudsssaing
suuardindiui sufmafiverufoeldluumumitdesdi luied a.a 1990 dnsAnw
AT UHANTENUTBIAALATEAINIUA D UA NI ALazTInAToUATd i lWuuImanisan
mmm%’amLLaza%’Nmm@ﬂﬂ’uéuaqwﬁ’mmﬁ’uaﬁmlﬁ%’ummﬁﬁzgmm%u aunsevisluge

U23Uu Work-Life Balance naneidunwiAndiAglunisuimsnsneinsuyue lagosdnsli
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AudAydvaiafnIsnaduayuaunaseniInggInwasn15v19u 1w wlgu1en1sinauLuy

=Y

fangu (Flexible Work), n13ve1umislna (Remote Work) uazaiafinissuaseuaia Lilo
duafununmiinvemiinnulaziiiuusyansnnlunsie
ANUNANADTENINTINUALNTVINU (Work-Life Balance) vanefia AUa1u1saveeynAna
TumsuimsdanisunumszninnuuasTindaumogsauna Tnsiidmneifioanaudauds
waztiuanunaunauludda (Clark, 2000; Greenhaus & Allen, 2011) Faifdosiunisinass
NSNYINT 1IAT BATNAIIUBE1MUEAN (Marks & MacDermid, 1996) 53URINISADUAUDIND
AUA B3IV I ULAYATIUATIOE T UsEANS A (Hill et al,, 2001) wona1nil uuIAN

[ 1 Ly L

snamdatiunisysanmsnusasindudaliatiuayuiu (Voydanoff, 2005) waziuagiuns
FUFVRIUARATIUIAINNTTANITUNUINGNG 7 Laegsauna (Kalliath & Brough, 2008) ugua
Fowfn (2558) wag dnunissm Juandny uavaneails inwu (2562) 18T 1ML Work-Life
Balance vpaninaulasudninaantadedruyanawaziadeniunisvinanu lnelesdusznay
dAtyree Work-Life Balance @ansawuseanidu 3 sumnan leoun
1) aunanuan (Time Balance) visngfis ANENTOIUNITINATIINT SENTULAE
Findushldegnamnzay Tagllvnhilusmilasunilsdmanssnudednsusnnifuly
2) aunanIun1siaIusIw (Involvement Balance) 11889 58AUVRINSHAIUTIUNIA

[

lauarorsualluudarunum yarafiannsndnuaunadiuildegliauddgitunuias
Findusludnuasivanzan

3) aunasnuAianela (Satisfaction Balance) munefs sefuvesanuiienelaiiyana
frorienuuarTindaui yanafifaugaduiazddnfmelatuunumussmuesidluivinnuuas
FindwilagliinnuiandoSounionnunsenainanuliaunavesaeiiu

3. WUIAANOBIAUNWUYDINTNIUY

AuRnuluesAns (Employee Engagement) Juwunfalunsuimsuasiauennsd
¥suauilen Tnsamglussdnsfivinwuazuidnduih fddidunagnsddnlunisiaun
n$wensyanaui oad1sauansalunsusdy wndndldsunisnd ey The Gallup
Organization W1UNRUI& 8 “First, Break All the Rules: What the World’s Greatest Managers
Do Differently” Tud a.a. 1999

anagnulueadng mneds wgAnssuuagimunfvesiniuiysiuldndsnunas
mmmmaa‘lumsﬁwmaﬂwLﬁaﬁiLﬁ@miqtﬂmmmmmﬁm (Gubman, 2003) Tngtfegadesiu
nsfidauswlunsruiunisianunaznsldninensii eauayussdnsog1adedu (1BLF
Organization, 2003) wenani Aynudassieuiseuitlavesminnulunisgfiraaiuas

a a . = Ve 1 ] = 3 a1 ]
LLiQﬂWEJLﬂu&J’]@]ii’]UUﬂG] (Perrin, 2003) i’JiJﬂQﬁ’J’WllzﬁﬂL‘UUﬁ'JUMU\‘lGU@Q’e]QﬂﬂiLL@%ﬂ’]iMﬁ’J‘UTJN
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9819LLY1939 (Hewitt Associates, 2004; IES, 2004) The Gallup Organization (2006) na12989A1%
ynvuLdunisafrsaanduiudiussninmiinauiuesdng ileussqingUsrasdnisgsiauas
usageladiuyana vaiedl Woodruffe (2006) 1ud1Augnuazsaui s s uLas
Aruannsavaswinmulunisafinnuiionudnisvesesdng feuaidsmadoussaninmnis
yha arwainsalunsuteiy uazmaiulavesesdnslussezen venaini anugniuluey
vosminnudatudioninnuaunsauiifnuliedaenndesfufnenmuazauanunsnves
puied Inewinauifienugniuasdenujumiagsjshudeunumathifldsy dludusiane
ArwAn uaversual Fasfeudanddlumsvhauuasanudslafizussaimansvesesdnaidu
wanddy ninsuifinnugniuinuandifuianametsalumsihauanninnd uagd
wunlfufiazdszauanudisalumtinfinisauanndy (Bakker & Schaufeli, 2008; Banker et al,
2011; Lailah Imandin, 2014)

Kahn (1990) 1Jutin3gnisauswsniifmuiuuidaietu Employee Engagement tng
LEUDIIANURNTUYBINENNY Usenaume 3 aerusenau fie

1) ATIMNEY891Y (Meaningfulness) wineds seduiintinauidninauesmuiaaei
fianuddny wavdsmasdevinevetesrnssediny Wentnyudininnuvesmuianuming
winuardnssgdlalunisvinumnniy uasiuunlieulitunuegnadud

2) anuidandasadelun1svinaiu (Psychological Safety) munefis anmuwindeulunis
il nnunduaninnudniu neaedleevyl 4 wasuaninNaINITIveInLLe
Tnglsidesndrinazgnivivieadiny asdnsfiaisussernmauisaaasadediglsmiineud
anusilanagndouiiasiidiusmegadud

3) wEaULaznSNeNslun15v91u (Availability) | uiadedfyfivaeldndnay
ansnsovhanldogaiissansam wdsnuissfeimdsnunaiimie ensual wardsla e
nSNeNTAS 9 19U 1edesle nalulad uaznisatuayuaInesdng mnwinaulindnensi
mnzay niinnuazannsavhaulfesaduiuasiiuszansamggn

4. wuaRnAuastalun1sAsagiuasfng

v A 4

mmé’ﬁiaﬂumimagjﬁ’uaﬁﬂi (Intention to Stay) \utladedAnyasneuliiiuneszau
anusiulazauisnelaveaniinauiessdng fedwalasnsionsdadulaiivihanioden
a10on lasnquinginssuiinnaunuly (Theory of Planned Behavior: TPB) atmulag Ajzen
(1991) TPB Flifiudn wnAnssuvesyaraazinduld Adoilloyanadianul (Intention) i

NIEYNgANTIULY Lazlanuintuain 3 Jadeuan
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1) viruARfangAnTsy (Attitude Toward The Behavior) nd18f14 A3 ANN38N1T
Usziliuvesyanainteunse liveusangAinssuviseanumsaiinettesiunsviuluesdng &4
wnwinauiiviruaafiduuindestdng Neefiwwilidunndnnuisiinuadesgivasdnsunniu

v

2) nsadaenungu (Subjective Norm) t1un1ssususinaduainnguniedenusautnad

LYY

danasienisiindulavesniineu lnemnninausuineulunguviaiveusinaulinnuddyiu

o

I
(Y

nseglussdng vi3eldiuussatiuayuanauseuitslunmsasegse dsaliminauiinussled
AsagfuashnsLNTy

3) ﬂﬁi%Uiﬂ?ﬁmaﬁuﬂiaiuﬂﬂiﬂauQM‘WQaﬂiiu (Perceived Behavioral Control) e
msUsudureminauinsdadulafiosedlussdnsdeluduneviosndioda dwnminaud
Msfuifsanuanansalumsmunuiiadssiig o wu Feulslumsinu sy
vieAuaunavestiInduiiuny Aezdadfinlonaldwinaudnaulaiiazasegiuosdnsly
JHETUT

TneidoyanadiAuafidsuan ldsunsaduayuaindsny uaz3aninasnsnaiuny
an1un1salle %ﬁﬂﬂajmmﬁgﬂﬁ]ﬁ%Uﬁﬁﬁtﬂ'amiqwqﬁmwﬁu geluuunuesnisuimg
yneInsuyws nefa anudilalunisasegfuesding (intention to Stay) wag TPB gnitanld
Tunanvaneann wu nsAnwieaasadelufivhay mswdsunginssuguain saufanns
Uimsninensuywdluduanusidlalunisasegiuesdng Tne Nimri, et al. (2019) Anwiilade
fanumes TPB dswaogailuddryderusalalunsasegvammineu

INNITNYTIUNTINAN ) AnsnssynsevuIAnlddasolud winmuidan
FomulupuannsavesnuieansdanuiulalunsdnnisnuwiFosndayiulam Fadmaldd
anuidlafiazaglunsdnirely uenaniifiontnnuansadnunangassienuuasiind
¢ azdamaliAnaufisnelaluisduornuazasouath anarunaien wavduaiumugniy
fHo0iAnT §edsmavandenud slalunisasey waraatuynWuseesdnIien1ao el
mnuvaensty wazussgslalunisiau dwalininanuddndudiuvisvesssdns vilifaany

1 (% (3

Adlanazegiuiuesansluszezen?
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N1353UIAUATNTAVBINULEY
(Self-Efficacy)
ANANAATENINTINAUNITNIY AuAslalun1sAIeY
9 I Y
(Work-Life Balance) (Intention to Stay)
AU NRUYBINT NI
(Employee Engagement)

AN 2 NTDULUIARNINUIFY

I ad a v
52U8UIsN15I9Y
1. Uszrnsuaznguiaegne Mnadaldswiniigaavnssudesdnd 3 darduuwsn loun
Janiadeesy Smdadesddnl uazdwmind i (nquatsauwewazdoyaada audinalulad

[ [

A1sAumALAENITA0aNT, 2566: 13) Asnun1sidluaseiduinmsidelursugns 3 Janda

o))

®

€

)

Jmiadeese Jmdndeddnd wazdmindiune lnedenandminfessedyidayan

Y
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Service quality and organizational image that affect services satisfaction

of electricity consumers in Na Muen District Nan Province

Wauttichai Meesuk!” Chatchai Sucharit! Kullaya Uppapong

Abstract

This research is a quantitative research. The objectives are 1) to study the
perception of service quality, organizational image, and services satisfaction of electricity
consumers in Na Muen District, Nan Province and 2) to test how service quality and
organizational image that affect the services satisfaction of electricity consumers in Na
Muen District, Nan Province. The sample group was 371 electricity consumers in Na Muen
District, Nan Province. The research instruments was questionnaires. The statistics used in
the research were mean, standard deviation, and multiple regression analysis. The results
of the research revealed that 1) the level of opinions on service quality, organizational
image, and service satisfaction of electricity consumers in Na Muen District, Nan Province
was at a high level. 2) Service quality, including empathy, assurance, responsiveness, and
tangibles affect the service satisfaction of electricity consumers at a statistically significant
level of 0.05. The variable of service quality In terms of reliability did not affect the service
satisfaction of electricity consumers in Na Muen District, Nan Province (Sig. = 0.063). For
the variable of organizational image, including contact personal, corporative identity,
physical environment, and service offering affected the services satisfaction of electricity
consumers at a statistically significant level of 0.05. The variable of organizational image In
terms of reputation did not affect the service satisfaction of electricity consumers in Na

Muen District, Nan Province (Sig. = 0.229)

Keywords: organizational image, satisfaction in using services, service quality
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seauleun wnfign win Yrunan dee desnian FeegluguiuuvesdiAsy (Likert’s Scale)
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dmsuAzuY 5 vede 1niige 1 vaneds desiign TunsivunauvangAagnuLiAn
VB9 YN ATAL010 (2560) Tuksazya9r1eiu 0.50 n1sudarnunuiedmiunisiivue

! a a = a o &
AIMUANYUARAY WWNLLUUQWGU@Q‘U‘QJJGUN gL 01M (2560) S198%L08A AU

PRALUUUTENIN 4.50 -5.00 e 1niian
P NATUUUTZNIN 350 - 4.49  WUYDY 170
YNALUUUTZIIN 250-3.49 W8 J1unans
YNALUUUTZIIN 1.50-2.49  %U18DY 1oy
PNALWUUTENIN 1.00 - 1.49  wngha Ylouiiap

3. n1sas1uAsesianldlunisiae

A va o

' o a 9 A A Al a v a Y1
TudgungIdeadunisas1uniadlaNiglun1933e Seazden a9l

U

[
av a a

3.1 Anwuwuifn oed] WITETAEITRIRUANAINUINIT ANENYAIDIANT WagAIUTR
welalunsliuins e mundeauildlunide

3.2 thiuusfldluasuuuasuanlinseunquilemnulassadsiiduely Tnsusn
Hu 3 dau dail daudl 1 Menufliienfuamnmuing dand 2 doruAeafunmdnuaiesdng
uazdud 3 AorAeafuaufienelavestlduinig

3.3 thuuvasunaaueenssnyine ilelsideiausuuzuazasisaouaugnies

3.4 thuuvasunuiuAlvmudiuugihane1assivinwm wauesedilenuiay 3 viu il
prvauesndailen uaraenndesinguszasduainisvh 10C Taaidenawizdamamdid 10
> 0.5 Guld uansindermausedeiianuaenndeatuinguszasdniside Faamnsni
wuvAounNElUAunsdald

3.5 whleduUsauuuaeunuannIsnTIdeuauasidademaudoiausuusves
Q’L%mmzy

'
aa v ¥ = o U N

3.6 dwuvasunulunaaedddiunquiddnuugadioadeiungudiegsiuiniian Ao
Al guneunies daninuiu F1uau 30 au Nlilinguiegne WelinsgiveyaniAAIy
LW 9 UVOILUUABUAINAIBITN1TUIAIEUUTEENS Cronbach (Cronbach’s Alpha Coefficient)
Aflsazdewnndd 0.70 Fadunisusinfianuaenndsanielussninsdemandluusazssnu 39
aunsaddermaululdiungudiegneasald nalinsieidAranuedunuinciunuennau

= 9 -
JUaULBUARINITIN 2
3.7 fafiuikuuaeunuatuaNyTel WALATIAABUAINYNABY

3.8 Wvvasunululdiiusivsudeyatiunguiieg1aese
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3197t 2 wamarnduUszansuaari (Alpha Coefficient) ¥83AsoULIA (Cronbach)

fuUslazesausznay Cronbach’s Alpha
Coefficient

ANTNUINNT

1. fruanutidede (Reliability) 0.957

2. PUNITNBUEUDY (Responsiveness) 0.965

3. gunstveusiule (Assurance) 0.956

4. srun1sguatentald (Empathy) 0.976

5. fUSNYUENIN1EAIN (Tangibles) 0.963

FIUAUAINUING 0.957
ANANYAIDIANT

1. guendnuwalasrng (Corporative Identity) 0.896

2. $udeides (Reputation) 0.922

3. AUANINIIAENNIAEATN (Physical Environment) 0.932

4. §ruNI3LAUTNIT (Service Offering) 0.962

5. puNTAAFaTENINaYAAA (Contact Personnel) 0.952

FINNENYIDIANT 0.945
AuenelavaEFuUINNg 0.974

4. N15ATITRYRYA

Y

[
o

\evnAatALayliasgideyalagyininsiase fadl

4.1 MmylATeiteyaigituaunInuIngg nmanualetdns uazauianelaves

D.

[

Wloyanieanade (Mean) kazandiuid g uuuInsgiu (Standard

ee

UU3NIS F93A5
Deviation)

4.2 NINAARUANLATIUNTITE MeumTIaTeinisanasenvian (Multiple Regression
Analysis) Inglgimatia Enter Selection

Y

NAN157I9Y

N

FHutnausnanisIve Inenuadu 2 d1u d2unsn A9 NalATISRIESAUAIUAALITUAD

@22

AMAINUINIT AINanEalsdns uazaduianelave lduinis lasnismAadelazdiuy
WEuuuIINggIU NaIATIERLandlumn1s199 3-5 Lagdiuians Ae N1SNAABUANYATINNITIRY

MEMTAATIZVINITONNBENVAM NaIATIEILAASIUANTINN 6-7 fall
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A15197 3 LLﬁ@Qﬁ’]LQﬁULL@%Ei’JuLﬁENLUu&JWﬁ]ii’]u%@ﬂfgﬁ@ULLUUﬁ@Uﬁ’]ﬂJf’]mﬂ’]WU%ﬂ’]i

ABNINUINNT X S.D. sEAUANANTIY aey
frumutdede 4.02 0.75 10 2
PIUNITRDUAUDS 3.94 0.82 110 4
Frunstimnusiule 4.01 0.76 110 3
Aun1sguaLenlald 3.89 0.83 hy 5
AU BAULNIINIYATN 4.05 0.75 11N 1

334 3.98 0.71 un

NANT197 3 WU freunuuasuauiianuAndiuieiugunmusnseglunaeisyau

1N (X = 3.98, S.0. = 0.71) Ingamsiunia 5 druegluinuaisedu i Wonasaundusiesu

Seannudisuannuinlutios fail arudnwaen1anienn (X = 4.05, S.D. = 0.75) sosasuniu

suaNUNdede (X = 4.02, S.D. = 0.75) @1unistimnusdula (X = 4.01, S.D. = 0.76) §1uns

novaues (X = 3.94, S.D. = 0.82) uagsmumsauaenlald (X = 3.89, S.D. = 0.83) aud1diu

M13199 4 uansAlafsuazdUTEUUNIATTIUVBIRDULUUADUNIAEINUN NN YOIBIANT

ANENYalIANs 3 S.D. SEAUAUAALIAY a9y
AULBNANYAIBIANS 4.04 0.71 170 1
Fudeldniesnns 3.92 0.76 1N 5
ATUENINLINADUNIINIYAN 3.98 0.77 11N 3
AUNITIAUSNNT 3.98 0.79 170 q
AUNTARFDTENINIYARAT 4.02 0.76 110 2

3734 3.99 0.69 uln

NMINA 4 WU dreusuudsuaudamnudaiuisaiunmdnualosdng eglunael

52U 1N (X = 3.99, S.D. = 0.69) lngn1msuns 5 auagluinaumnisgsu 1n Wanansadusiey

FusganuaInuaInuInlUtey fAell Aulendnwalarns (X = 4.04, S.D. = 0.71) s99asu 1y

AUNSARsiBsENINYAAR (X = 4.02, S.D. = 0.76) MUANINIIARBNNINNIEAMN (X = 3.98, S.D.

= 0.77) #umslsiusns (X = 3.98, S.0. = 0.79) wazaudoidssonns (X = 3.92, S.D. = 0.76)

AUAIAU
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A13197 5 uansAiad guazdulguuunnigiuvesneukuuasuatuauianelalunisly

UINIg
JEAUAIU
Aanudiswelalunislgduinig X SD. anu
Nanela
1. fimelafilddunsuftResavindennndmind - 399 092 Gl 1
LifinsidenUu)un
2. fanelagnring Alsusnsausiuniounds 3.95 0.88 110 2
3. Usertuladinuifiliusnnsliegneas siuse 3.94  0.90 11N 3
AYIUADINT
4. Uszviulamsluih iflndnaounasiendwedidisans 393 0.87 11N 4
AONISIAUSANS
5. Yszivlafinsluih Snsliudnisednssaniosmn 3.94  0.89 10 3
TUNATIVNT
6. awelafinsliihdinsguanazusudganiivie 389  0.89 ey 6
melunazneusnaiaLe
7. faslafinstihfinnseusuliwandnauuas 390 0.96 110 5
Wnthfiegaseio
3734 394 0.79 un

31NRM15199 5 NI freukuuasunuiiseauauianelalunislduinisvess i
gneumiy Jwminuiu egluinaeisesu ain (X = 3.94, S.0. = 0.79) lngamsiunndesyly
N9IsEAU 1N WeaRansadusietasesnuaisuanuintltes dail danuieanelafilasunis
UfuReerainiienandmtnn liinsdenuii (X = 3.99, S.0. = 0.92) s%afe TAUR4
Nl MINNNIAUS SRR UNaunae (X = 3.95, S.D. = 0.88) Useviulaanutnlwusnisie

1 < Ly 1 v Y] a a Y a 1 1 Al [Y]
98195915 UABAINABINNS wazUsenulaninisludn dnnsliusnisedneseriies auduian
57915 (X = 3.94, S.D. = 0.90, S.D. = 0.89) Useviulan1sininndninauiaza1uinesinesns
fan1siusng (X = 3.93, S.D. = 0.87) fanalannisinindnseusulmandnauiagianuning

1 1 d' gl = dl = [ a o &
agraLlles (X = 3.90, S.D. = 0.96) waziienalaninsiniifinsquauazusulsagiiviminigly

LLazﬂ’IEJuaﬂﬁij’lLﬁiJ@ (X = 3.89, S.D. = 0.89) AUAIAU

al

HANITIATIEVNINAFOUANYRFINN 1 Asnwusnisdsmasiaauianalalunislduing

q

€

a [

Youfldlnn snnsumiu Yminu lngasauyfgiunieada qadl

9 9
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Ho: AumnUIMshiidanasioniswelalunslduinisvesglilnin suneumily dmmia
gy

Hy: A muInsdssaierfianelalunisléus nmsvesdldlni suneumilu Samin
U

namMsAnszinunwuInsdsasenfiselalunslduimsvesildluin sunoumily
Famdonau wudn f F = 223.006 wag Sig = 0.00 SefiAntesndn 0.05 dufe Ufasaunfgiundn

(Ho) Uazgausuanygusad (H,) nungaudn aunwusnmsdwadeauiisnalalunislyuinig

Yo L5l uneuvily Yaminu Feaennaesivauyigiunaald Ineadudssansanduiug

9 &9

a1

wyAnd (R) 1A 0.868 wavAduuseavanisdnaula (R) A1 0.753 drunan1sinsgriA1veniy

v s

wUSUIIUVDIANUSEUNUVDIEUUTLANTUDINITITLABS TR LT UL DA USD AT ANUFUNUS AU

(Variance Inflation Factor : VIF) kaz@A1n138au5u (Tolerance) daiduarivauananuduiusvag

'
a U =

fuUsPasEimnieiuallsdasedu q nanun Fansuusdaseyvualufinnuduiusiu fn

VIF agdiandu 1 91n0an153tAs1e9 wudi A VIF deae5e11919 2.830 04 5.288 @ae1 VIF del

@l

o

1y 10 Uag Tolerance 8¢5¥%319 0.189 01 0.353 dmTU Durbin-Watson {A1 1.936 Fauanas

wUsdaselufimnuduiusnnely swazdunsinnsen 6

M13197 6 WARIHANTITIATILVINITANABENYAMVBIAMAINUINTAWasoAUTenelalunsly

Usnsvaeyldlni dunewmiu fainuiu

Unstandardized  Standardized
Collinearity Statistics

. Coefficients Coefficients t Sig.
AWUT
Std.
B Beta Tolerance VIF
Error
Constant .239 .026 3.104  .000*
frupudede (X)) .099 053 .093 1.863  .063 269 3.711
FNUNITNOUEUDY (X5) 215 .058 222 3.711  .000* .189 5.288
srunsTiausiula () 231 054 221 4.294  .000* 255 3.926
Aumsguatenlald (X,) 247 055 259 4.507  .000* 205 4.876
PUANWUEVNNEAIN (X,) 165 046 156 3.559 .000% 353 2.830

R =.868° R =.753 AdjustedR?=.750 df =370 F =223.006
SEet =.395 p-value =.000° Durbin-Watson = 1.936

nneme*ideddymeatianseu .05
a. Dependent Variable : anuisnslalunislguinig
b. Predictors : Constant, SNwaien9N1BAMN (X5), ANNUNTRAD (X,), M3tianudula (X,), Mmiguateilald

(Xg), Msnauauss (X,)
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INANTNG 6 HANITNAFDUANYAFIUNITITEN 1 WUTT HANITIATIENAUNITARDBEY

WA NiFuUTBaTEadY 5 fuUs lneaduussansnvan wiadu 0.753 uagarunsneduny

Y

ANuFuRUSIAsaay 75.30 Inafwlsne1nsal 4 auwlsidaasennuianelalunisitusnisues
Al Snewmiu Ywinun lneiSeeaduniinauiniian fie aunmsauaetald aunisli

(%

ANULUle AuNIsaUANRY karsudNYMENINIEnIN tneausaasulglaindindsaunn

v

a = v v € A ] ¢ Y a = o w aad
Usnsilanuduiusidauindeanuiianelalunisldusmsvesldlniin egradidedrdynsatian
261U 0.05

Aau Arunisquatenlald guimsmisiiidiugidnnaaividineumiiunisyudunis
Mvuaulguglinidnauvsaidmiimsguaeilaldgliuinig nglvusniseieaiuasddanas

& ] 9 A v oo ' & = A €W v a < a
wineniiula Suilalgmvsetednauegrdladunazgnin gatenauselovidlduinsduds
°o v A v =~ v =~ Y Y a = o § YV ¥ a =
dAgy Tanudilanaznsendnfsnnudeanisiuanssiureslduing aslinavililduinisd
Anuieanalalunislduimaintu 0.247 wise Tudunmsiianuduls gusmsnsliiiiaiu
Ai1PEUIB NN UIMAUITABIAT 19 TE VUM TR Y IEuI N sandulalunslduinng
fumsgiulunsiiuinig Aaundnauniasdminlidausanuaiuisalunisinauegig
aneod wazANudnlaludruduneunisiney aziinavivig lusnisianuianelalunisly
USNSLiNTY 0.231 vty dmsusunisneuaued gusmsnisinihdrugiininaiunsgineumily
msiimsdaszuunsliuimsngldusmsanunsodasielaiguazazain dszuudnfazszesnal
lunmsseldusnisndanu awnsansuaussiomosveagaiuvied agiinavilvgldusnisiiniig
wanalalunslouimaiiiadu 0.215 vily gavingaudnyuenanenm gusmsnisiindiu
gilneanisneumduasiinisdaaniuiliuinsbiidudadiu asaindenisussaiuu
fnnunnzaudon1siiuinis dthevensivasdeanisldusnisndany wavdaunsaliaiadien
wizan eilnaviin ldusnmsiianuianelalunsldusmsiiudu 0.165 iy Feanunsaidey

L4 Y ‘&J
aun1swensal ladsil
Y = 0.139 + 0.247 (Xg) + 0.231 (Xs) + 0.215 (Xy) + 0.165 (Xs)

NAMTAAT I MIVAABUALLAILT 2 MndnvalesAnsdanarianuianelalunisly
Uinsvesflalii snneumiu Smininu Iﬂaé?aamagmmqaaa Yol

Ho: nwdnwalosdnslaid wareauiamelalunislduinmsves 14w suneunily
Janinunu

Hy: AwdnwalosAnsdsnanenuiianelalunislduinisvesdldludia sunouviy

FIMINUIU
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HaMFAATIEInMENEalernsdmadaauisnalalunislduinsves Ll duneun
nilu Jrdninu wudn A1 F = 300.006 Uag Sig = 0.00 FeilA1dosndn 0.05 tufe Ujiasauyigiu

<9

wan (Ho) wazgausuauyAgiuses (Hy) nuneanudl mmanualesdnsaderadaniuiianelalunisly

s
a

Uinisveal 8l Sunoumily fwiaiiu Tsaonadestuaunfstuiidely lneaduusyan
anduiuswyaas (R) A1 0.897 wagArduuszAninisdndula (R) a1 0.805 daunan1s1iAT1z
Av99ALUTUTINTDIA U sz aesduUsEAnE vasmafmes Tiiiud wil efaud sBased
AudLTUSHY (Variance Inflation Factor : VIF) uagA1n1s8au3y (Tolerance) Faiupndisuen
auduiusvesiwUsBasedamilstudaulsdassdu o Wavme Famndausdasetomalald
ANduRusiY A VIF azdidndu 1 91nuan153asied wud A1 VIF IAnegsening 3.332 fs
4.397 B3 VIF fienlaiiiu 10 ua Tolerance ogfszwing 0.227 fia 0.300 d113U Durbin-Watson

A1 1.938 Fauansmnusdaselufianudunusniely s19adenfanns1en 7

AN5N 7 LanaanTInTzsinisanneenman (Multiple Regression) U840 wanwalosAnsana

soAuisnalavesnisidusmsvesdlliih s1newmilu Jwmiau

Unstandardized  Standardized

t Sig. Collinearity Statistics
. Coefficients Coefficients
AIkUT
Std.
B Beta Tolerance VIF
Error
Constant 166 110 3514 .000%
PN NwaAlRIAng (X,) 203 .048 183 4.190  .000* 282 3.546
FrufiadoseAng (X,) 061 .050 .059 1.205 229 227 4.397
fugMNIInaENNISMEATW 156 .049 151 3173  .002* 237 4.222
Xs)
FUNSIAUTANT (X,) 156 .048 157 3288  .001* 235 4.256
puNMsRnsieszvIyAaa (X) 448 044 430 10.159  .000* 300 3.332

R =.897° R’ =805 Adjusted R? =.802 df =369 F =300.006
SE. =.352 p-value =.000° Durbin-Watson = 1.938

e *dudAgyneainiisediu .05
a. Dependent Variable : anuisnalavasnislguinig
b. Predictors : (Constant), ns@insasyninayana (Xs), LONANWAIBIANT (X,), ENMNLINABUNNBAIN (X5), N3

Twusnis (X,), Teidesesnns (X,)

INANTNN 7 HANITNAFDUANYAFIUNITITEN 2 U1 NANITIATIENANNITARD Y

2
WAUNNFALUIBaTENEY 5 AU lnerduuseansnvan wiafu 0.805 wazanunsaesuny
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ANuduNUSlAsasay 80.50 Inadudswennsal 4 fauus Ndwasaanuisnalalunsidusnmsves
AlE i Sunewmiu Jaminuiu lnalsessduninauinign Ao AunsiadeseniayaAnasiy
LONSNWAIDIANT WATATUANTNLINA BUNNNIEAINAUNITIAUSNNS TagaIusaasurglainmawls

a o

amanualasdnsinnuduiusidauindeanuianelalunmslduinsvesldlui egraivudAry

[y

M9EANTEIu 0.05
Tty AunsAnfesEnIyana Jusmmshiindugliniaavidnneumiiunisaiu
N1slUINsIIAting Ianudsiviglunisiiuinis awnsaneudeasds wavunlatamla
v = o § v = Y a ° Y N < &
udl Azdinavilianiuianelavesnisiduinisvesiidlniy snneumiiu Jminuiu wWiny
0.448 viqe Tuswenanvalesdns guimsnisiwiaiuginieavigineumiuaisysasng
Fodosiiandiladne duazlalinianulanwmusazdunalade wazdaaunmlunisbivinisdun
gouT UV TEYIvY Azinavinliauianelavean slduinig Wudu 0.203 vy Tudu
anMINFENN1INENN Jusmsmsiiihduginiaaviginewmiualsdnluiiasiuiening
AEANEINaRaANABINTT iATeslianazgunsalivivadensouliu3nis wasidmmtinusane
= 1% oA A = o q v = D ° =
gnm Seuiey quwvede wlinavihiiauianelavesnislduinisvesfldluily sunsumiiu
Jardaunu iRty 0.156 e dmsuamunisiuing guinisnisiiihdiugiinipaivigneun
wiluasieszuunsliuinig 5359 azaanauie lugen Tiusnisaleainuauaniannay
v Y aa Y Y v 2w Yo DS o o v ] = o
Wnihndinsvinme Buwdy WWuiues wagliauinwuaglvmuugdidaiau wWilaine agiinayi
Iauianelavesnisldusnisvesldlnin dunewmily Fadminu Windu 0.156 vule lag
anunsaliouduauniswennsal ladsil

Y = (0.166) + 0.448 (Xs) + 0.203 (X) + 0.156 (Xs) + 0.156 (X,)

d5duazanusnena

M53deI3es AuAmUIMILasn mnvaladnsidmaseauienelalunislduinisves
gl Suneumiiu Tariniu fifeasUuazefnona dail

1. szfuauAaiiuAsafugunmuingg nmdnwalosdns wazarufenelalunisly
uinsvesildlaiin suneumilu Sty naddewuin seiueuAndiuvesnunmungd
sefuAuAaiu 19 5 Fueglunasissiuinn Sessdvanunludes Idun fudnuagnenin
srupmnndeiie sumslieasiule dunseovauss uazdumsguatenlald muddu e
dOnAEINUNITEURY fNTTT dauvun (2566) naddenuln seAuAuARuiLtIfanmnINNIg
Trusnsvia 5 du Tesnmsmuazsediueylussduinn dmsvssduauAaiureanind el
oadnsflssiunuAnuiy i 5 duogluinmurissiuinn Sssonadesiunuiteves ana lusznng

(2566) naidenuin Mwanwalasdnsvedlsamenunalanasanssalaeninsideyluseiuiin aanng
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[y a

srAumuAniuresm i anelalunslduimsvesd 1l swneumilu Fminuu wui
fivinmsfiaelafilssumsufiResnainitosamiimifilsifnsdonufin sesaanidu fmela
il AlEnsmuaiunounds Yssiulaiidmidiliinslsegnesng wiusemudesnis
finnsluimsedrailesmuiunansivns dwinaunezinilnesifiemenemsliuing fims
suniliuaninnuuazidmiiiegdeides uazdimsguanarusudganiiminnelunasnieuen
asiuawe mud iy deaenadosiunnAnues Milet (2012) fildosuietadoimunmuiiansla
Usgnaulume 5 asdusenau toun nslivimsegiaatenia luinisegiwiuam liusmseens
deame Wuinsegisoidesuazasinae uazlyinisoeafnomih

2. AuAINUINMIkaznINa nualasAnsawasiomuianelalunislduinisveai gl
Snoumily Sminuiu waddenudn 1 2 fudsdsmaerufianelalunislduinig Tneaanm
U3 o suguaterlald fulimnusiule Musevauss uassudnuarnenIn dwasenitu
flamelalunsliuinsvesildliidnnoumilu Sminum luvaefiduenuindeielidmase
anudisnelalunisldvimsvesgldluiindnneumilu fwminuu deaenadosiunaidoves
Ty aywsou (2563) naddgduduin auaimnsiivinmsiaesiudnanisuinien1nsiuady
fanelalunislduinis lnenaninnisiiuinisdiuanudugusssuvenisuinig Aunisien
Taldguagndn sumsnovaussgndn uazsumslranuiilauigni fvamanindennuiienela
Tunsldusnsvead 19l dsfruninindefielsifinassnmsruauianelalunislduinng
uenniuraITedmuTn amdnualesdng Wun dufiadesswinsyana duendnuaiesing fu
ANTNLINRDUNBAMN FIUNTIIUINT derasiaauianealalunisiduinmsvesldlvinginewn
vl Samdeuinu Tunei fudedosesdnslidmaiernuiionelalunslivimsvesgldlnihsne
uwily Smmininu Geaenndosiunaidoves ana lvszne (2566) nui1 nmdnualosdnssunns
ANFDIYMINUARR LAZAUANTNLING DUVSNIENN TanSnasoruisnalavesSuuinig duu
amdnuaiosdng Mutendnualvesesdns sudeides uazdunsliuinshifidvinaseanuits

WolAVDIETUUINIS

Jalauauue

IINWANITANE WU AAINUTNSUAZN AN YalasAnsdsraraauianalalunisly
Uinsves el snneumilu Smiauiu fuimsnisiwiihaslianuddguazyaduns
Uszgnaldnanmuinisuaznmdnualasdnslagnisdaasunsiiuinsieanugnaes seuaay
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UNANED

nM3ideaflfTagUsrasd 1) ifeAnuiladefiidnsnadonisdndulasesiiinues
tinvieilarnemdiiuuwanyesu Airbnb Tudmiadedu aelduunfnassgiauuunysiy
(Peer-to-Peer: P2P) 2) 1l olsid oiauanuzifsivnisuasifsUfuanngusznaunisaiunig
viouflelunsuusmungAnssuinviesiieafidsunuasiy

naufogwildlunsisede dnvieuivaiaeidsin Abnb lulwnduneiiios Ymin
Wedlval nelutnessezal Weeu-nguaIag 2568 311U 25 Al laeldisnisidenuuuianzas
(Purposive Sampling) LAUTaYaM BUUUABUNINKAZN1TFUNTBAILTIEN mﬂﬁguﬁ’vﬁagam
AATEAEIENSEUIUNTIATIERTEFUTY (Analytic Hierarchy Process: AHP) uagmsitAs v
e (Content Ana lysis)

Nan153ve wudn Jadefididnsnageaaronisdndulavesdiin Ao fuaiesssn se9am
fa ¢usian war Aunndsylevivesiinn drunsfufduius (nteraction) waz vinadiae
(Place) 1#3unudrdyosiian dedldnvieadoalutiagvuiideniwnlusuuuy Airbnb u

LY [y '

Fodlmilfaruddyiuamuiduaisssaannnitiadedain wu mauasiuaiine adedu
psAnuiInifazrioudanisidsuuUamainssuinvionismdsaniunisallain-19 uazy
Usglovtlsefusznoumsuasdimuaulounglumsiannnagnsiieduadudmindodvallndu
uasieaiondaddy

o

AdnAeY: Airbnb taswgakuuwusliy (P2P) tinviaaiied Sharing Economy
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Exploring Tourist perspective to book Airbnb in Chiang Mai

Supavadee Waroonkun'

Abstract

This research aimed to 1) study the factors influencing foreign tourists’ decision to
book accommodation through the Airbnb platform in Chiang Mai under the concept of
the sharing economy (Peer-to-Peer: P2P), and 2) provide both academic and practical
recommendations for tourism entrepreneurs to adapt to changing tourist behaviors.

The sample group consisted of 25 tourists who had previously stayed at Airbnb
accommodations in Muang District, Chiang Mai Province, during April-May 2025.
Participants were selected using purposive sampling. Data was collected through
questionnaires and in-depth interviews, and then analyzed using the Analytic Hierarchy
Process (AHP) and content analysis.

The findings revealed that the most influential factor in choosing accommodation
was ethics, followed by price and the utility of the accommodation. In contrast, interaction
and location were considered the least important. Overall, today’s tourists who choose
Airbnb accommodations in Chiang Mai place greater emphasis on ethical values than on
traditional factors such as price and location. This represents new knowledge that reflects
the changing consumer behavior in the post-COVID-19 era. The findings provide valuable
insights for entrepreneurs and policymakers in developing strategies to promote Chiang

Mai as a sustainable tourism destination.

Keywords: Airbnb, Peer-to-Peer economy(P2P), tourist, Sharing Economy
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nieudrewaeveantneu \Wusu (Guttentag et al., 2018; Chatterjee et al., 2019; Waroonkun
& Waroonkun, 2021)
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Capital Structure and Earnings Quality Influencing the Sustainable Growth

of Listed Companies in the Stock Exchange of Thailand

Pennapa Wangtichob' Pawinee Thanaanawat!’

Abstract

This study aimed to examine the influence of capital structure and earnings quality
on the sustainable growth rate of listed companies on the Stock Exchange of Thailand
(SET) during the period 2020-2024. Data were collected from the SETSMART database,
comprising 697 samples. The statistical analyses employed included Structural Equation
Modeling (SEM) and Path Analysis.

The results revealed that both capital structure and earnings quality have
significant effects on the sustainable growth rate. Furthermore, capital structure was found
to influence earnings quality, while both variables exerted indirect effects on sustainable
growth through each other. High-quality earnings reflect a firm’s ability to generate genuine
and stable performance with minimal distortion, thereby enhancing the confidence of
investors and stakeholders. This, in turn, enables firms to attract financial resources and
maintain their competitiveness. Moreover, an optimal capital structure not only directly
contributes to sustainable growth but also promotes the creation of high-quality earnings,
which lead to long-term expansion. Conversely, earnings quality plays a crucial role in
facilitating efficient capital acquisition and debt management, thus supporting financial
stability and sustainable competitiveness. Overall, the findings suggest that corporate
sustainability does not depend solely on operational performance, but rather results from
the integration of an appropriate financial structure and high-quality, transparent earnings,

both of which reinforce long-term business resilience and sustainable growth.
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A
o

Foyarianuailfidunguiaegng 203 166 154 174 697
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2. Bsiiusavsiudaya

v o

AIAuTIUTINToyanfendl laun JunmsRudsednluasyarvannsngninisnaia (MVE)

GD’]ﬂL%'UVLGUG] www.setsmart.com LLﬁZ’iJJE)ZLIﬁLL‘U‘ULLﬁ@ﬂiﬂﬁJﬂﬁisﬁ@Naﬂi“’ﬁﬂﬂ (LUU 56-1) Lags1eany

a v da

ﬂi%‘ﬂo’]‘ﬂ‘mm’ﬁﬂl‘(jﬁ www.set.or.th ey www.sec.or.th mﬂuummwiamauamﬂuwwm

Y

%’auamqé’wumsﬁuﬁmué’auauuﬂsaﬁ pufifpsnmsfnuiimuanasdisevszernantydmiul

De

[y

Augaiuil 31 Sunew WlemuaNANLANAISTIUNAY waziilelrdeyaTlisuausatuly
TunsiSsuidisuiuld fadu msfnudTedvisnildnaaeuionun 936 uisman 7 nau
geannnsa wilisaunaugsianiaiu feyanien1sfusenined 2563 i 2566 sauviedu 697
518UV (firm-year)

3. fuusildlunside

Tassad1eduyu fo Snsdunilaussozensioduningsan Snadiunidussesduse
SUNNgT wardnsd v auuReAuNINSTIN (Ahmed & Wang, 2013)

A miils vneda anwanansavesmlsfisteaulusunsiulunisagyieufsnans
sudunuiiuiasmesionts msinquanilsisjaiuluiinnuiuasuasaudduresils
sudsenuaisavaailslunsvihuenanisanlivaulueuag wazanulusdavesdoyans
MsRuitaue ﬁﬂ%’aﬁwﬁ@ﬁdamamammwﬁﬂs Igud 33nsdayfithanld nsusmsdanis
Mls warsEAUANUTIEINBLAAINYNABIVEINTSIUAHETRLAN19NTRY Tunsfinwil AAN
tlsgninlaglihitafisrdenuuudiansnes Sloan (1996) na1in Auamrlsaadisenis
AsF1INIALduauans Ransanlunsuiuusemlsneusemsiauanuinusingdig e
AAINSELARUangnsaINnseiua lngldansnisAuinde (Mlsneusienisiiay -
nszuauananAIILiunY)/ Funindsmiade

dasnsiivlnegedudu fe TenalunisversAanisvienisvenenisamulusunan
FsfinsananAnadsnsuasunlawesduningsu Aedesnsmsdsuulaweslians
LLazﬂ'wLa§EJé’mwahu@uamuiuﬁum%’wémai Sun et al,, (2016)

4. nMsATeideya

mMslegidoyaiisrusaldainaniuled www.setsmart.com uazdoyauuuLand
518n135704aU52910 (Wuu 56-1) wazsieauuszardanniiulesd www.setorth uay
www.sec.or.th faelusunsunsufinnesd1iagluaznagauauduius uagnanssnuved
Trssadraiuny wazamnmilsidnsnasensiiulneged sPuvesuisnaamzifovlunain

[ [ (4 | a ¢ Y va ¥ 1 @) 1 P
nannsngwralseindlne IG]EJﬂ’]’i’JLﬂi’]SWU@Ha E‘\JI'J"GEJVLWLLUQBE]MUU 2 d3U AD
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(%

1. MIAATIERAdANUFIULAENTIATIEVaRAaNTIaNUN (Descriptive Statistics) &33
ihanldlunsesureudevssersnansiinseidoyadost unazadfifaonuiu (nferential
Statistics)

2. MFIATIERENN1TIATIE513 (Structural Equation Modeling: SEM) 1an1s3tas1zi
Lun13 (Path Analysis) Aaeinatianisldndnnisaiuszananinunisesidugean (Maximum

a

Likelihood : ML) Tunnsuseanaududsyandidunieselusunsy AMOS

HaN1339Y
wansnageulassafraiunuuazaunmiilsidvinadesnsnaivlnegedsduves

Usenannzidoulunaianannsndunausenalne
wansredsuazdiudsauunnsguvesdeyaiindfulassaieiuuuazs nauniwilsil

dnSnarednsnstiulpeged it urasusEnaansiloulunatanannsnduwialsemalng dnaue

U AIRNS9N 2

M191991 2 VoYaIBNTTUUIVRIIUYS

AUs X S.D. MIN MAX  wlawa Skewness Kurtosis
CAS 0.45 2.21 1.00 1.00 un -1.33 1.65
QE 0.52 2.49 1.00 1.00 un -1.47 -0.88
SGR 0.37 2.34 1.00 1.00 un -1.56 1.69

1nA15199 2 wudn Audsdunaldddnedeseduaindanndign (X= 0.37 - 0.52)
#91501AANLY (Skewness) aanaudiaaaiirnaglugae -3 84 3 (Kline, 2011) Faths ArAnLe
0ej38MINa -1.56 9 -1.33 uagduusdunaldiifeglunuudassimuaiinisuanuasludnuasd
d1e (Annuiduau) defasandianales (Kurtosis) autnasiaanslasdasdioglutas -10
911 10 (Kline, 2011) A1Aalaseg5e1I1e -0.88 4 1.69 FeArioonin 0 naaledn Thsnisuan
WAIVOIAIAUTUTZANT NNV ULANTAIERENI1NITHANLANUNR Lazlldnuuzalulag
WUUNAIFLADIAR LLaséhLuJié“qLﬂ@lé’ﬁﬁasﬂuLLUUfS']aaadaulwzyjﬁﬁimmﬂmmmﬂdﬂqué LA

4 %

deyavesmuusdunalanindniinsnszanedeyaludnuueegs uaziladumngaunagiily

Y

NATITILULARFUNITLATIASN
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M15197 3 HANTIATIBRTAVIANLEUTUSYOILATIES IR U LA AL WA LS TBVEHas o dn s

mMssivTmegadedu
CAS QE SGR
CAS 1
QE 0.429* 1
SGR 0.408* 0.328* 1

N o o o

nagwe © ¢ IdudAynsatianseau .05

1NANT197 3 WA UANLITUSTEInslATsaisiu (CAS) Aaunwdils (QE)
wazdnsinmaiiulnegiedsdu (SGR) TavlinsmsaapumuduiusseninuUsdaszde iy
wuin eduuszansanduiudildeglussduiligeauneliAstgmeanudiiussudadunss
(Multicollinearity) Ingndiszansanduiuslunnafudsiiailiiiu 0.80 Fadunasinnsgiu
floousuld (Kiine, 2023) ¥isil mnArduuseaviiduuan wansfsauduiuslufamadioity

4 = €

11460mmmauawaummmamwuﬂumﬂmamqnumm NANITILATIZIN qnmaﬂ‘wmmﬂ FalUs

vy
v

aseillunsidonsalliifUgmenuduiusindadunssuseiugs Ssanmsathluldlunns
AATERIAUTTNaUR U (Confirmatory Factor Analysis: CFA) Iapgnamunya
NANMTILATIZAEUN1EBYENA (Path Analysis) Wun1sTaszriauduRUsITIaLmeUeY
fuvslunuuinaeslaseadne (Structural Model) tlemuuindniwaiusingluanuduius
1AT9a LA ULA NN TN TIVABUAINADAAR DIVBILUUTIADY (Goodness of Fit Measures)
deAnmamsmesuuudassindmuaenadesiudoyadaszing
IINNTATIABUAIILABAAS DIV UUTRDIANUFUTUS AL vs i uTayaigdausedng
wuin Aradduazinaeiildlunisfiansannsisaeuauaenndeinaunduyesnuuiias sty

[

Lﬂiu‘%LLﬂﬂ\‘i’J’]LLUUQ’]ﬁ@ﬂﬁ@ﬂﬂa@\iﬂaNﬂauﬂUsUEJllaLSUﬂ‘Ui N

A5199 4 NAANSVDILUUIIABIAUNISIATIAS9ANNIT

Initial Model Final Model
Measure Threshold
Estimate Interpretation Estimate Interpretation

CMIN - 55.28 - 41.53 -
CMIN/DF Between 1 and 3 247 Excellent 2.05 Excellent
CFl >0.95 0.91 Need More DF 0.97 Acceptable
GFI >0.95 0.92 Excellent 0.94 Excellent
SRMR >0.08 0.04 Excellent 0.03 Excellent
RMSES >0.05 0.05 Excellent 0.02 Excellent
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1A 4 nud1 MsTeTEuuUTassaunisiasaing nnsiasged SEM 16
duflumsiitensaseudvinavestadvveslasiaiieduyu wasaunmilsiininadesnsnis
wuladedu nadnsgavneuandiiiuiuuuirassaenndosiuteyalisuszdny Chi-square =
41.53 CMIN/DF = 2.05 CFl = 0.97 GFI = 0.94 SRMR = 0.03 RMSES = 0.02 ’diﬁﬂlﬁ’j’?
LuUTIaeaunsiaTasvedlasainalunukara N il ansnase dnsinsiulnedns
Jeduflauaenndesiuteyadseind nadnsvesuvuiassannislassandifiunanszmy

999N15USEUNUAFUUTLANTAILARILUATNS 2

SGR

0.196

QE

AT 2 HaNITIATIZEUNIANNFUTUS LA AENUTTAVDOR0 08NN
nUELR * p value< 0.05

CAS = Tn39a3193unU QF = AANAls SGR = dasnsiiulnetnadsdu

msw‘ﬁ 5 wanINan1sUsEuuA Standardized Direct Effects, Indirect Effects

AUNR t- P- t- P- NaN1g
Path Relationship DE IDE TE VAF e
31U values values values values 798
H1 CAS --->SGR 0.216% 1.532 0.031 - - - 0.216 - S
H2 QE --->SGR 0.173* 1.615 0.028 - - - 0.173 - S
H3 CAS -—-> QE 0.196*% 1.144 0.001 - - - 0.196 - S
Ha QE --—-> CAS --->SGR - - - 0.185*% 1.985 0.003 0.185 0.326 S
H5 CAS ->QE-> SGR - - - 0.206*% 1.864 0.022 0.206  0.213 S

MNYWR * = p < .05; DE = Direct Effect, IDE = Indirect Effect, VAF = Variance Accounted

For = IDE/IDE+DE, S = gauiuauufigu

'
a

NENTNA 5 WU KAINMTAATIBNLATIETIRUNUIDNSNAN1UINAEINTINTHULA

a voa a a !

ae198%8u IneilsgaudnSnanimsanniu 0.216 aunmiilsddnsnanisuinsednsinisiule

v a

QA =~ a o Y a Aa a ] °
@'EJ'NEJUEJUI@IEJ?JiS@‘UE)‘V]ﬁW@VHQGﬁQLV]’]ﬂU 0.173 Iﬂiﬂﬁi’]ﬂLQUVJUN@WﬁW@WWQ'U'Jﬂm@ﬂmﬂ"lWﬂ'ﬂﬁ
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lneflszaudngnan1anseiifu 0.196 Aunmnlsddnsnasesnsinisiulneg1eduduniu

lasainaldumu nediszAudninaniwmsauiiiu 0.185 lassaiaduuidninadauinsedn s

a LA ° = U a a o
ﬂ']ﬁLWUIW@EJ'NEJUEJNNWU@MﬂWWﬂWIi I@IEJ?J?S@U@V]ﬁWﬁV]'NGﬁQLVl']ﬂU 0.206

dsduazanusnena
lassasiaiunuiidninasednsinisiaulnegedsduvesuienaansidoulunaie

nannIndunalseinelne Jeaenad ot uauITeved 059550 LW OL0INIU way NUA3 Y8y

'
a0 1

(2563) Anw1deamsiiangitadeideaunaiidmadonisiaiyiiulnegedsduresui ¥niian
neiloulunaiandnnsndunslssinelne: gsfsedmsuninduasnisnaastanuidn laseasna
Sunudsanisuansdenisaigdulnegadifuvesssiseduniuninduaznisnoaneian
neiloulunaiandnnsndurisusemalnewazaonnaaiuauizeves NYTns Newds (2565)
Afnwamdiusseringlassaismududives uaslassairsduuiumaiulavesuisnan
nzidoulunaandnmindursuszimalng Fanan1sfnw wuin Tassadrafunuiiauduiusids
vinfumadulnvesdsvlaslassaineiunuiinamviaududndngashlisfaunsoves
visnuandulasoluld nefimafinduresdunindidrantasadisanmades UssAnsnmuas
UseAvBralunsiniiuaueesuson wuieifuanuideves Sershiescu & Vaidean (2014) finy
mnuduiussynindlassairsiunuiiidnswaresnsinmsvyuisuresduning suinvesians
uayemansolunsinils wagduusiidviwarelassairadunuunniigafoninuanunsaly
msviils uazaenadesiueidoves Pham et al. (2020) fivins@nuidadesulaseaiis
Aududives Tasead1adunu uaznsiiularesusen: wangiulsusednvuanansenuain
maiulpogediduvesuitmaansdouluisauy Ssmamsnwinanddiiiiuii lassadakuyu
fanudiusiauiniunMaaulanresusum
aunmilsinsnadesnnisivineedsfuvesuisnaanzdoulunaandnning
wisUsznalve Jaaenndesiuaiuves Ssnud mdfloula (2562) FeRnwiladefiidnsnane
AuAMAlskarANFuRUS SEnINaun M lsiunsIteRudunavesusdniansloulunain

nannsnduialseinelne lnenan1sAnwinudn aaainibsdanudunusidauiudnsinig

2
= v

Poduduna el whsnduauduiusidauludeada uAinsAAIIBgsRaNUI1 UTEMAd
AunmAlsgasinazlisnsnsineiuiiunags Wesnmsussmednefuilunalsifiosayviouna
Usznoumslusiinwiniiy mﬂs“faLi‘]ué’ngwmﬁé’u%mﬂﬁ’fﬁamiﬁqmmﬁuiﬁﬂummmmmiumi
mlsvesusgnluauen é’faﬁjumsﬁhaL‘q’uﬁumasluizﬁugaﬂ’jwﬁmumawﬂwaﬂﬁa AwsiuAg
wazdnenmnsiivlavesians egrslsAnu winaanilsendundesdefianunsnazsiou

{ Y]

mmLLﬁﬂ%qmaqmaﬁﬁliLLaz"lﬂz’fLﬂuﬁiaagawmmaimafﬁlﬂuaummiﬁ we A9l T 1A luR U
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afesnmmastoyn wagdtuagfumsdndulavesfuimslunnidenldulouetnd fso1eiing
AONTIALAENNTAAINANAINATLS
lassasaduyuidnsnadenuninilsvesusemaavedoulunaanannsndunalssine
e nansenwassilaonadosiunuideves aiggiuyt luensd uavaney (2568) Anvidvdnaves
UsgavBamlunsudmsauning laseaatuny uazaanmiilsiidmadonsifvlnegeddu
vaausEnIaneioulunaiandnnineg wisdsemelneg wuin guaniilsiidnsnasenisiiule
pgadsBu diifuiniafisduresiiinssuaiuananmasidununduduiusfunisanasmes
madvlnegudsdu Madnuamiilsluilifnwenaidediaduaiiosninuazanuiiung 39
agviouiemnuausatunsivlanianisatanisaiilslusuian wazaenadosiuuideves
Gill et al,, (2011) AnwransznuredlastasimuasnunIniils nudl anuduiusiasasimu
il Auszordusofuningnudanuduiusidainduamunindils uarssvinmiddusude
Aunsndsausianuduiusiduinduaunimilslugnanssuuinis wasnuinaudunusly
yannsgwinmilAuszerdudedunindsuiaruduiudideuntuamniniils niaussezem
deduningsmdanuduiusidsuinduauainilsuagseninmi dunudedundnd s
AdNiusRIvINAuaunmiilslugaanssunIsHas
anunmiilsiidvinadednaninivlnegsduiuimlaseieiuuuesuitnaaeideu
Tupaandnminguiasemndlng Faainanuidoves asudng Snwmed wazans (2568) Anwn
Jadunisifuquaionisiia Tassafregfevu uaslaseairaiunu Adwmasdenuniniilsves
Aanisluaniunisalladn 19 nsifnwn vsgnaanzideulunarananninduralssinelne nqu

SETHD nu31 lassasialdunuianuduiusi@eaudanuniniils Weinaguniniilsnieainy

'
Y]

Fafuresrnls arwanianevesils uagiadsauarnsalunisweinsaivesdls uaz
aonndaaiu Wusns neuds (2565) MvinisAnwianudusiusseninslassaiauiunuiunig
dula wuth Tassededunuitnanuidududlng ashligsiaausaveeianiswasiuls
nalUld waraenAdosiuauITeues Patchareeporn & Sirinuch (2022) wui1 lATeaF1adun Ul
anuduiusiunnAulnegediBuvesuiv wag Puthisut & Pattanan (2019) wuin lassadna

Ruyulianuduiusigauiniunaninils

JalauauuL
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nam et msuimstanisilslidaunmuasdinnuludda Tasaniznis
afaafosnmvesnszuaiuananmsinduny Weaiemnudesiunagamuuazliy deoy

Dadan1sirualATEi kU UmIga wagdwmalsuinsenisiiulnegedsiuveianislu

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.



147

=

U 7 alud 2 WeunsngAu-5uau 2568

svozen mathaunwilsinlfdunusiddgylunmsussidudnonimusauisn esnuiend
finunmilsgegoniinuainsalunsdamiGuyuuazuimslassaiaiunuldind fadu
Hadvatuayunisiulnegsiunsuazananuissannisamuy wasmsdamedeyadunanin
Alsuazeulusdalunismenunesnmsiuliinndu Wesnsedunniidedevestoyanis
N3 waghegliinasmuaunsadaaulalaegaseunsy TiudanseAuliusuneng q aseninga
unumesnunninlsfiflionudsdulussasen

2. forauouurlunisfnwadadaly

2.1 msfnwiadaildnguiedanuisnanmadeulusaavdnminguissemelng
Tnewfudoyadoundudios 3 9 dufunisinwadaioly enafivnsuilifoyadounds 5 3 vie

11N LB IINISNAABUAMUAUNUSTAIUTALAULAZLANAINNU LY DD OVDINANITI LATIZNUN

1%
=

fedu

2.2 msfiasandnwilusedungugnaivnssuuenaudnsazianig (esainusay
gnamnssuilasiaisazdadonsdudunuiiuandisiu feoradwalinanismaaeuiiniiy
AN lUIINANTIY

2.3 msvenenmsfnulaglisd Tanmuaneilsfivainvaisanndu Wy Sasiduanna
L EINBYRINTELARUAAINNNTAHUY (Cash Flow Adequacy) 8nsmanauwnulugunszua
Ruansiadunindsiu (Cash Flow Return on Assets) AMAINIBTIEONITAIANIINRU UMY WY
(Working Capital Accruals: WCA) kaza a1 %35 518n15A9A1931AN15ALTUUa NS (Net
Operating Accruals: NOA) sausiseanafinnsansuusdasydu o fannsnesurenunmiilsld
WU N159AN1sMls (Earnings Management) Lﬁatﬁuﬂszﬁw%mwLLazmmmaUﬂqﬂumﬁﬁﬂm

A nmlsluauian

31811581989

nUNNS LAY Wag ann MeRd. (2562). A1mAUE SyINnan LS AUN T8 uTumE
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Ao N [MsAneAuAIDaTeUS e W Tugia]. univedumaluladsns
1AASTYS.

nuMsId WeAmes. (2562). madan1TiATIzvnan mmlsvesuivnaanedeulunain
wannnduvausemalvenqunasuasarsrsyulnmussnguilnsiniuazedsio

[Anwauaidassuimsgsfiaumiudinl. uninedumaluladnvuenanssuas.
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The Impact of Artificial Intelligence Disclosure and Environmental, Social,
and Governance Disclosure on the Weighted Average Cost of Capital

of Listed Companies in the SET100

Aukkaradej Chaveerug1

Abstract

This study aims to examine the impact of artificial intelligence disclosure and
environmental, social, and governance (ESG) disclosure on the weighted average cost of
capital of companies listed on the Stock Exchange of Thailand, specifically those in the
SET100 group, during 2022-2024. The data were collected from the SETSMART database,
totaling 285 firm-year observations. Descriptive statistics and inferential statistics were
employed, with multiple regression analysis used to investigate the relationships among
variables.

The results indicate that Al disclosure is negatively associated with the cost of
capital, suggesting that communicating technological advancements can reduce
information asymmetry and the perceived risk among investors. Similarly, ESG disclosure
is also negatively associated with the cost of capital, reflecting the role of sustainability
and good corporate governance in enhancing investor confidence. Furthermore, the
integration of both Al and ESG disclosure improves the explanatory power for variations in
the cost of capital more effectively than using ESG disclosure alone. This research provides
practical implications for executives in formulating disclosure strategies, for investors in
assessing risk, and for capital market regulators in developing disclosure standards to

enhance market efficiency.

Keywords: Artificial intelligence, Disclosure ESG disclosure,

Weighted Average Cost of Capital
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umin

TugaalaiAdkuun doyarusedss (Artificial Intelligence: Al nanatfumaluladids
nagméfidamaonisadussialunanedd lidasdunisandunu uussansamnsufoiau
MIIsANuAss uazmsaisuiansslmierfiunnuansalunisudedu (Awreikat et al,
2024; Csaszar et al., 2024) Al §agliesdnsiiasizidoyavuinivgliegissnsuazuug
atfuayumsdnaulaidenagns msiaumasfust waznisvhanudlanginssuuilaaie
gnszAulsEAUNSalgnAT (CMI Solutions, 2024) N15UsEENAlY Al SAHTYANNINILITUAIY
Tusdla audusssn uazauiuiiaveusiodeny Jeddudesendensoufiuguanazniizgii
fannsatuiadeunsiuasunladiaegnsiiuszansnm (PwC, 2025; The Australian, 2025)

nslawmedeyaneatunislddygiuseiug (Al Disclosure) LUwasoslodAglunis

A A

esuAnulusslanazauingetiovesusun Yrgliinamuuasdilauladnudsaiunsaussiiu

'
a a 2 a

AunSouswnalulad Ussdnsninn1sdnnig wasauidsaniegsialaegiuaiugn (Alston &

'
a v a A

Bird, 2024; Mengyao, 2025) Us¥nUamedaya Al 08199maulingnuasindissuuusmsinnis
weluladuazdoyaiiiuszdnsnm Jsvivananuliuyuey fiuaudediuvesinamu uaz
dsmaliuidnannsadrdaiunuldludunuiisas anduruiiunuadsdinimin (WACO)
(Csaszar et al, 2024: PwC, 2025) 4ana1ni} Al Disclosure feaevioud Adeimilanagnsves

¥

AUIMISHazANaInTalunswltiulusrere 1 Yrgliinamuanunsaussdivlenianisiiule
NaaUIY LazAT L Assioaintuldognssaudu

luusunvessewelny vsemaansidevlunatavannsnduralssinalng ngu SET100
feidungugsiavunlugifiunuimdrdysetasvgianazaziouiauinissunagns uay
winnssulumaianu (SET, 2025) nsilawedayaidanagns vy Al Disclosure wag ESG
Disclosure finasionsindulaasmu mMsvimsauidss uazanudesiuveinasmu (Alston &
Bird, 2024; wia@s mils wazame, 2568) uATemuI nsdeans ESG egdlusslativanniny
liuvueunayagviousyuunsUisaridswesuidniiusdviam demalifuyuiuyueis
dhsthuiin (WACC) anasegnsditfodndty wavatiuayunsuimsanadsmnanistulusiunves
Inglangeduszd@nsnn (Garcia et al., 2020; Nhansam et al., 2025) agnslsfnu §31991u
AnwfifinnsamasINves Al Disclosure wag ESG Disclosure dafunuiunuiadonasiuin
(WACC) vasuTsnanmzifoululsemalne lnslamizluuiuni Al grldiduiniesdleidenagns
(Mengyao, 2025) swideiiTsjufufurosiudingn taefnwriniadamedoyadumalulad
wazemdsduannsniaiuanuannsolunisesuigveslunanansduladedisls waganunsa
awselevidilBeanagnsseruims dnawu wazginnuawanatanulunsussiiuguaazaiy

LY

Aoswaausanlaagauaiugn (SET, 2025: PwC, 2025) 1uisesl
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WaweYeya Al Disclosure wag ESG Disclosure ¥8dui¥naangidoulunay SET100 wax
a L3 a £ g.J/ v 1 £ 9 a a ! % o/ =
WATIVHANTENUYBINSUANE TR AT I@RIR s aA U U U LaAaIdmln (WACC) aufis
n319aeUI MaUakedaa Al uag ESG sauiuaunsaiiuauansalunisesuigveduing
ayy Y = A gy W = a = ' a o
nensiuldunndesiiiedle ieldidudeyalienagnslunisussiluanudeuazaueivesuiem

dWSUEUIVNS Unaamu uazmiisnumiugua

nsnunIUTIINTSuTieadas

1. mydunaluladdygruszhugunlyd (Al Adoption) AiaussansainuazyarIuTem

NYuULBATING B N5 Al unldanuisaesuielanig nquyuuemsneins (RBV)
fnorimeluladuazanuanunsasudeyaidunineinsddniairsanuliuioulunsudedy
LaE NV AIUAINITARUUNATH (Dynamic Capability Theory) 931096057 USURIuaY
ysannsmaluladln 9 Ifedrsdangu avannnsaasrayadniiy Snwanaildivieu uay
movAUDIENTIUAsuLUaDImaInlaRnieeRnsou 9 (Csaszar et al., 2024)

nsld Al PrgliesAnsinsgideyarualvglasinsuazuiug dwalinisdnduls
Fenagns nsudmsannuides wagnmsimundesasidaunmuazeuindefiogedu (oMl
Solutions, 2024) Ap819LYU mﬁ'ﬂiﬁﬂszqﬂﬁ% Al'lumsiasigviteyaaiunsaaniailunis
Andulaanagnsas 20-30% wazifiunanandeninauldsn 15% (Alwreikat et al., 2024)
agslsfionn nsld Al iesegrafedliifsane winlifunsnisdanisauidemdenisiiiu
puasiiudtusTsuLaztoya Unamueiaiinauinauazananud ey (UNESCO, 2021;
European Union, 2024) nM5&1tAs13%91U398WU11 Wil Al Adoption f\mj"wt,ﬁm%amaqﬁmlﬁ
Farau winsdansmnudsaarmaamedeyaidsdusdadutadoddyiairsanusiuloun
ﬁfﬂamuuazaﬁuaqumiamuashaé"aﬁu (Csaszar et al., 2024; Mengyao, 2025; Alston & Bird,
2024; PwC, 2025) Hansenuves Al Adoption §spaiitudAgyudauausiulsdfay 1y vuie
USEN ons1nseiulavessele LLazé’ﬂdawﬁ@iaﬂqu (Titman & Wessels, 1988; Myers, 2001)

agUléd1 Al Adoption 1unagnsieesAnsiiaenadesiunguiyumuomineans (RBY)
LAY M5 ANUEINITaLUUNETR (Dynamic Capability) lngnagansainnisasmuly Al %uagjﬁu
MsysanMsiunszuIuMsdianiseades msffuguaiants wagmsidawedeyasedussla
Fadudedvardylunsaiannuiilaurtdnamunasifinyadiesinsegedsdu

a

2. msUawedaganislddeyaruszhvg (Al Disclosure) siamdnaldeIuazAuURUNY
nsawmedayaneiun1slitauseiug (Al Disclosure) Mungds NsEUIUNNTAUTEN
doanstoyaneniunisun Al unldlunszuiumsaniivau nsdnduladeanagns n1susmsaiy

e wagnsafeuinnssusiedamuuasyidiuladiudeeglusda (Alston & Bird, 2024)
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ag9lsinn nMsilamedeyalagysiAmainuinsnisiiduguaniuasesssy auly
drush vidensiansarudsadanaiia eneauenuinadetnamy thasuinussidua
Aosgatudlousnldaunsauannssuiunsnsaaeuvienitugua Al ag1etaiau (UNESCO,
2021; European Union, 2024; Alston & Bird, 2024) Tunnsndusiu Useiislunnsnnsdanisaany
Foawazlameteyaiddusslazannsaaiisanuidesusaratuayunisasmuesedsdulige
N1 NIFBATIERUITENUT Al Disclosure denalagnsssianisan WACC ¥a3usum lagianiz
Lﬁammwﬁwﬁ’ummﬂﬁﬁﬁuaLLaLLazmsa"]’mmimmLﬁm aonnavIiu Nouldayan (Signaling

Theory) ngui]iidiuladiudes (Stakeholder Theory) waz nguiAuliaunavestaya

Y
'

(Information Asymmetry Theory) 1931 n1silawedoyagigiiuaudaduiazanainuly

o w 4

wduaLLARAU Kansenudiasiteddgulauauiiuusuninuigm sasinsivlavessela
wazdnaunilsionu (Myers, 2001)
3. MsiUawmedeyafudandon diau uazsssunAua uasauduusiu WACC
msilaweteyafiudannden §inu Larss5uNAUIa (ESG Disclosure) mu1efs N3
doanstoyaiivafuulouts mnudss uaznansduiunuiuduindon dey warsssnAvig

YosuEnsedamukazilaladudestialusdla (Chaveerug, 2025)

Y
[

ST Uae ESG agraduszuuiinlasunisuseiiuindssuunisannisaing

[y

U3
A o aA A a Py v ! ! o ¥ a a |
desuwaznisiiuguaiiietials dawalinnnulidutueuresinasmuanasuasiuutuyuafenis
Wnidn (WACO) sindnusemiiUamedayalinsuniu (Wang et al., 2023) TuuTunvesuszina
Tne n15UaLe ESG SU'JEJLﬁummM'ﬁﬂaLLazaﬂ’uauumau’%mimmLﬁmmmﬁﬁuasﬁwﬁ
UseanSnn a1uiseues Nhansam et al. (2025) wuin usEnaangloulneNsieesu ESG agns
duauaingd WACC #1070 LLazﬁ’ﬂamuﬁuiﬂuﬂamé’aguuazmiﬁwﬁ’uauamaqaqﬁmmn%u

1 @ a o ¥ a [~ 1 L =l
9e14l3AnN M3UaMe ESG lagUs1manunnsnsiiiugwan1uasesssy mnududiu vse
n1sInnsAdsdanaiia e1aneliiinauliuiusudetnamu dnamueiaiaiiunig
Wawesananinduiiesnisasreanindneal Inglulsazviauanuaiuisalunisinnisaiuide i
W1939 (RANAraNNSNowisUseinalng, 2566)

A15US UL UIUITETEMINIUTENABAL USENAINET I ESG Disclosure fUss@nSnn
geaaLllananuiunInsnIsnAuguakazaulusela fieg1audu uiddeves Bodhanwala &
Bodhanwala (2023) wu31 ESG Disclosure Aigmau dreananululiisukazasiesnnululase
Unamuanitu vasnaddeludssmdalneves suassens eaddanilnfuna uaz §Aun lvezna
(2567) wag Chaveerug (2025) Wu31 n15tUALKNY ESG 8819ATUNIUYILAAAIULTEIULAZAUY U
a a o 1 a o o % g.; . ¥ U . .
WUNUYBIVTYNBYNUUEIAY AU ESG Disclosure @#nnanInUyuNay Signaling Theory way

Stakeholder Theory a8l iUNSERANTANYATNLAZAUAILNITAIUNITUSIIIAMUEDUDIUTEN
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dsamuuazdiidnlddiuds msiUamedoyasgrstautioainannudoiu anailsl
wdwen waratuayunsandulaamu winuanmuUsdAy Wy wnauTEn dnmnsiiulaves
sel8 uazdndrunisonu nansenuves ESG Disclosure o WACC Ssnsiiadrdny (Garcia et
al., 2020; Alwreikat et al., 2024) msmmmé’hLquma'ﬂﬁsd’asJWmmsaLLaﬂwaﬂszwwaq ESG
Disclosure 9 ndladedu o leegednau

4. nansznuvaaMsianedaya Al wag ESG da WACC vasusenaansidou

maFeuiisunuidssenisUssmauaginedi £5G Disclosure fiusyAninngsanidle
HeuiuIasnsiiuguakazaulussla fegradu muideves Bodhanwala & Bodhanwala
(2023) WU ESG Disclosure idaautianraliuiusutazaisnrsiulaserinasuanndu
varAnuidslulssnalngves suassens eAtanilnAuna uay §Aun lvwzna (2567) was
Chaveerug (2025) U731 Msilatkeg ESG ag1ansuiutisanaudsaazfuuiunuyes
USenoglludfgy $91 ESG Disclosure donnduyLNes Signaling Theory

lugandia msﬁlmm%aaﬁaLﬁymﬁ’umﬂsﬁﬁag@wﬁsﬁwﬁ Judadeiasufiassion
AnuannsavesITrlunsusum Mmaluladieuinnssy wazaisyaduiin (Tonello, 2025;
Elnokoudy, 2025) nsidawedaya Al deduaradwnudovgiunaluladwaznisuims
ANLEes aeandestunguidyann vy nouididulddmids uasmquiaiuliauga
vostoya d3malame Al 9asananuliuiusunaziinaulusla vlidamulsedy
Fnanmuisrlunsiuiionnufunauesmaiauasmaluladin o ldulugdu nanssnuves Al
Disclosure wag ESG Disclosure sia WACC §easiitiudnfny uiimiuauduUsdrAny 1oy aun
U3En SmsnaivTavessield uasdndrunilsonu (Titman & Wessels, 1988; Myers, 2001)
NTIATIETFaUTeUgusENIEsUsEmaLagling wuin ESG Disclosure fUszdnSangean
Lﬁawmuﬁ’ummmiﬁwﬁ%@LLaLLazmmMﬁ'd’La LU 9113889 Nguyen et al. (2021) wua1 ESG
Disclosure fifaautisannmliviusunazaiivanuiladetnamuanitu vazinuidoves

a o Ly

5UATIENT BATalNAUNG war FAuN lyeena (2567) wae wuMNT LAAAT WazAe (2568) Budu

[ 7
o w v a

TN5UAWE ESG ATUNIUYIEARAMILASaTAUURUUeEalitudAny Vel nmslamedoya

Al waz ESG Wunsasdlo@nagnsntiuan WACC 983U30 Al Disclosure Hisanauliwiuau
yaalnamuEIuNsaEioudnunIneuAlulagwarNsUSUAITINAYNSUD98IANT d91 ESG
Disclosure LSUANUTBLUAIUAINNEITULALIEUUNITUSUITAMNULELIVDIUSEN V9a09UIeLny
Y ~ o v o & ) a | oA A v a

Toyadavihmihiienyuiulunsiiuanulusda aruunietie wazanulduSounanmstuves
29AN5 UITBLTIUS Ul URN9USEMATNITNNSILASIZRND DY LNBANWINANTENUVDY Al Ay

o’d‘du o 6

ESG sio WACC wansnaansniitediAgnieadi uidsinnsinsisinau Jaunusseninadauys

1
LY =

aaes vhlideagudiulngjasviowiiemansenulagnse 1M lasfinwinaves Al Disclosure
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uay ESG Disclosure siafunuiiunuad orasiuin (WACC) vesuisvanngidoulnglungy
SET100 ieifufiudosinadmguiuasdalszdng lngnseunuifnideussnoude

#uUsdase (independent Variables) leun sediumsliamedeyaiisafunsld Al ves
U3¥W (Al Disclosure) uagszAumsilamedoyasruduinden dan LagsssanAvia (ESG
Disclosure)

fuUse (Dependent Variable) l#ur fuyudunuiadedasnimdnvasisweighted
Average Cost of Capital: WACC)

AUsAIuA (Control Variables) laua au1audEm (Firm Size) dnsinisiivlnvessiele

(Revenue Growth) LLasﬁﬂﬁ’Juwﬁﬁiaﬁqu (Leverage)

H1
Al Disclosure
v
H3 > WACC
A
ESG Disclosure
H2

Control Variable
Firm Size; Revenue Growth;

Leverage

AN 1 NFOULLIAANITIVE

HUNAFIUNTIY

aunfgnuil 1 sefumsidamedeya Al (Al Disclosure) fimuduiusidsauiunisan
Fuyudunundedianimn (WACC)

aunAgIuil 2 sedumsWamedeya ESG (ESG Disclosure) fimnudusiusifsauiunisan

AuvuRUURRgaadmin (WACC)
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[y

auuAgIun 3 seaunsilamedeya Al (Al Disclosure) uagszaunisiUamedeya ESG

(%
o Y

(ESG Disclosure) fianuduiusidsauiunisandunuiiuyuaieasdmn (WACO)

521U8UIsN1539Y

1. Usgnsuasnguiegng

1.1 Yszmnstunsnuiaded 1dun visnaamadeulunaamdnninduissemelne
(SET100) %257 w.A. 2565-2567 1171 100 U3t Fudussdnsvuinlvg aseunquenamnssy
dffy 1y sty naedEn wasew uasimalulad visvngudiinnsdarinnenuledluae
Fe9uM s Uamedayaniu ESG uag Al egraduszuu vinbiaiunsaindeyauildiinseiias
USunauuu Panel Data legawmangay

1.2 naudiegegnAntientagldinaila Purposive Sampling doidenanizuseni
sﬁagaﬂsuﬁauﬂga Al Disclosure, ESG Disclosure wagiauusn19n15iS Ui 19/ uias WACC
ATOUARUTINT WA, 2565-2567 TansAmdenitiunrugniesiarauanysaivesoya ulfa

o v v [y

fdedrfianuanuniluvenalde uivuizaudunuideiidesnisteyaseidosdniunis

'
aAa v aAay ¥ o

JATMTIaNME Ka1nsAniden wudndiusennideyansuiiudiuau 95 usun Andu 255

Observation (Firm-years) gnuntuldlunisinsigiianaeeuuy Panel Data afinwinansgny

%Jaﬂﬂ’ﬁﬁmma%aiﬂa Al Disclosure LLazmiLﬂmma%aﬂa ESG Disclosure #19 WACC

m519f 1 nguieeiilflunmsinuseningd we. 2565-2567 (foya w 30 RanAL 2567)

318aZLDEAUIEN 2565 2566 2567 37U
PuUsENaangideulu SET100 100 100 100 300
n vTEnlungunistu (2) (6) 6) (14)
v viEnitlifdeyansu 3 U (1) (5) (5) (11)
#n UEniilaifisneu AVESG asudau (1) (@) (@) 9)
UM 19gnd (Firms) 96 85 85 95
1UUUTEN-U (Firm-years) 96 85 74 255

2. 1A304i 798
ny3duAsslldveyavesusenvanzidoulundy SET100 semined w.e. 2565-2567 lag
FIUTWIINGUTeYA SETSMART $1891us8d1T uagseauanudedy Jeyaildusenaume

s L2

szaunsilanedeyalyauseivg seaunisilamedoyaniudawindon 901 LarsITHIAUIA

<9
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nuiiuyuedsdiimdn sufudseua W aweuisn Sammaiulavesseld way
Sndunisonu

3. nMsadrunaiesdiafldlunside

3.1 fauUsiildlunsidendsidusznoude

fUs8ase (Independent Variables) laun

Al Disclosure (A) a¥19f% T4 uannuuIniaves OECD (2021), EU Al Act (2021) was
European Union (2024) Usgnouay 4 waia lauwn 1) nagns Al 2) n15839UkagnsneiIns
3) MaffuguaLaraIndes wag 4) nansenusegsiauazildlids udasvnaldFuasuuy
0-5 (0 = lsiilaike, 5 = WakaATUNIY) Avil1un15sI9deay Content Validity Ima;:&%wmcy
3 U wagnaaau Reliability A8 Cronbach’s alpha = 0.87

ESG Disclosure (ESG) T¥@wisauann 3 nuan Idun 1) dauinden 2) d9au uag
3) 55501008 AuuuINIevesaa tulnewail (2564) waz SET/IOD Guidelines lnausaziiuan
TAzuun 0-5 WwAeafu Al Disclosure M5#TI9a8U Content Validity fifiunislaggidsimy
AU ESG 3 MU Laznngeu Reliability a8 Cronbach’s alpha = 0.85

Aaulsn1u (Dependent Variable) lawn Weighted Average Cost of Capital (WACC)

€

AUINAINERT WACC = (E/V x Re) + (D/V x Rd x (1 = T)) Lﬁaasﬁaué}’unuLﬁuﬂqusmmﬂnug
fovunagviian
uananil AuUsAIuAn (Control Variables) loun
YUIAUSEN (Firm Size; Ln(Assets)) 14 Proxy auiausev laginainaensAuuesdunsng
599 (Log of Total Assets) iieusunuwansinsluruauiemiionaiinasie WACC
gnsnstulaeesela (Revenue Growth; %) Tainsnsinisiaulnvessiglaveausen
Tuusazl (% growth) ieasieudnanmnisiivlnvesusemiionadmans WACC
a‘*’mmuw‘f@ianu (Leverage; D/E) Talassasiaudunuvesusuniagly Debt-to-Equity

Ratio (D/E) WO TDUANUIESININNITRULATHANTENUAB WACC

ﬂ. U L2 !
A5 2 AL UTLAZNNTINAT

fiauus N159AA1 / Proxy gn35 / Rating 91999
Score
Al Auilsanann 4 viim 1) nagns Al 2)  0-5sevana  OECD (2021), EU Al
Disclosure  MSAINULAENINGINT 3) NTANU (0 = llnwe  Act (2021) uwaw
guALALAIALADY LaE 4) HansEnUse 5 = Wale European Union
gsfauazgiduladiude ATUNIU) (2024)
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A15199 2 fndswaznisinan ()

fiauus A159AA1 / Proxy A3 / Rating 91494
Score
ESG Fiisannnn 3 wuan 1) Awnden  0-5 devinn (0 = anvulveianl
Disclosure  2) &A% Lag 3) 535U1AUA luilUatue 5 = (2564)
\WalNeATUa )
WACC  Awmdfunuiuuadedinimin - WACC = (E/V) * Damodaran
Re + (D/V) * Rd * (2023)
(1-To)
Firm Size  asn3iuves@unsndsiu (Log of  SIZE = (n(Total Nguyen et al.
Total Assets) Assets) (2021)
Revenue  onsinsiAulavessela (%) GROWTH = ((57¢l@  Penman (2022)
Growth YAty - 78lad

Aow) / s19laUnau)

x 100
Leverage  dnsiduviiausiodiuveadiioiu  LEV = Total Debt  Kraus &
(Debt to Equity Ratio) / Shareholders' Litzenberger
Equity (1973)

4. N159ATITIYRYA

U

aa a

4.1 MTIATwNADATINTINUT (Descriptive Statistics) Usenause A16an (Minimum)
A1E9dR (Maximum) A1lade (Mean) tagdiuideauunnsgu (Standard Deviation) Tddmsu
gvudnuaeilUvesteya

4

4.2 N3R89 AN ALT 99U NY (Inferential Statistics) Usenoun 18 N153LATIEN
AudUTLS (Correlation Coefficient Analysis) iilevaaauAuduRUsseInafuUsSasednd
mnuduiusugavdelsl uaznslinszvionnosiuunmaas (Multiple Regression Analysis) Lile
neaeurLdIRuSH B AT fidwmareduusn Tnefmualunaauns il

luaa 1 #9151 Al Disclosure sig WACC noufiuusaiuns

WACC = Bo + BiAli + BsSIZE, + BGROWTH; + B5LEV; + E;

luiAa 2 WM58u7 ESG Disclosure sig WACC wSausiuwlsaiuny

WACC; = Bo + B,ESGy + B5SIZE: + B4GROWTH;, + BsLEV; + €

luAa 3 59u%3 Al Disclosure wag ESG Disclosure wiausuusaiuny
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WACC; = Bo + BiAl + BLESG, + B5SIZE: + BiGROWTH, + BsLEV; + €

Towil
WACC - duyudunuindetianiminuesidn | U9 t
Al = nMsametayatayauseiiug (Al Disclosure) YaIUTEN | 97 ¢
ESG = maUameteyadauwandon dau LATsIIINAUIA (ESG Disclosure)
YBIUTEN | U7 t
SIZE = PNAUSENYRIUTEN | U1 t
GROWTH = Sasmsiulaveseldveau3em | 97 ¢
LEV - dndhuviisioyuuasuien | U7 t
€ - AAnuAaIRLAReY

e lunadlilaaiuaudiudsd (Year) uagUssiananainnssy (Industry) wlesandl

Podfainunaiiardeya 019dmase WACC Aatiy N15AAUNANITIATILRAITHAITNII1019

aAa a Y Az Y o w =
1ININAINAILY T AN ULUUVDIINAVLS

NaN15I8

1. HANISANYILTINTTUUN

A15199 3 ADALTINTSULIUBIAUSNLYluNSIve

Ay Adgn  ANgeEn Ands  Andeauuninsgiy
Al 1.000 5.000 3.420 1.114
ESG 2.000 5.000 3.560 1.082
SIZE 2951 7.124 4.014 0.724
GROWTH -0.100 0.352 0.085 0.061
LEV 0.100 4.653 1.380 0.812
WACC 0.063 0.231 0.125 0.041

aa a

PNA597 3 HANTIATIEAAAARTaNT SN (Descriptive Statistics) vassudsiildlu
115338 INNGUAIBENTINIU 95 VWM 73u 285 679819 wudn nsilmmedayalaaiusehivg
(AN) fniads 3.420 wh Adgaegil 1.000 Wi Agegaegil 5.000 Wi wagiinsnszanesive
Weonvunasgiuegd 1.114 wih madawedeyasudandon dsay wazsssunAua (ESG)
fidade 3.560 i1 A1AgA 2.000 11 Agega 5.000 1 wazdinisnszarefvesandeu

LMSILBYT 1.082 N WAL (SIZE) TAads 4.014 i1 Avingn 2.951 i1 Angean 7.124
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i1 wazdiniInszedvesAndssuuInIgIueg? 0.724 i1 SnsinnsiAvlnveseld
(GROWTH) fidniade 0.085 i1 Aeingn -0.100 11 Angaam 0.352 i wagdinisnszaneiavesen
Jeauuannsgiuegi 0.061 win Tassadreni (LEV) feuade 1.380 11 A1sndn 0.100 i1
Agaan 4.653 Wi wazinsnszatedivesadeauuunggiuegd 0.812 i1 drudunuiuny
Wdedsimidn (WACO) fidnade 0.125 W A1sdn 0.063 i1 A1gean 0.231 i wazdinig

N318MIVeIALTERULIIRTIIUREN 0.041 i
= a o/ a Q‘ o o g
2. nan1sAnwINTIATIERANRIUSEANSaNAUNUS

A5199 4 AduUsEaNSanduRuSTEnIeewUslglunsIve

fiauus Al ESG SIZE GROWTH LEV Tolerance VIF
Al 1.000 0.460**  0.180* 0.220% -0.030 0.710 1.410
ESG 1.000  0.200* 0.180* 0.050 0.690 1.452
SIZE 1.000 0.330%* 0.210% 0.720 1.390
GROWTH 1.000 -0.290** 0.700 1.432
LEV 1.000 0.730 1.374

v o o a

e i Agynsatansyeau 0.05, ** fduddgvneatianseéu 0.01

'3
[ a Y v 6

UUSLENTANAUNUS (Pearson Correlation Coefficient

[

NN 4 NANITILATIZIAN

o w

Analysis) wu11 nsdatketeyatayauseavg (A) dauduiusidauinegriideddaynieada

N5AU 0.01 Aunsilawmedayadwinasy d9aN wagsIsuIiuia (ESG) Ineadulsedns

aad

(% o s ! (% = [ % § Aa 1 a o °o w v (%
ANFUNUTININY 0.460 LATHUAMUANNUTIYIUINBYIUULAIAYNNEDANTEAU 0.05 NUYUA

T (SIZE) Tnearduyszandanduiusivindu 0.180 wazdanuduiusitauinegsitudfgy

'
= 1Y

N9EDANTEAU 0.05 AUSRTINISHAULRI18Le (GROWTH) Tngandulseansandunusminny

0.220

'
a

n1silaedoyadawindon d9AY WATFITUIAUIA (ESG) AAuduiusidsuinagiadl

WdAyneadiinseau 0.01 AunsiUawmetayadayaiuseiivg (A) lnermduUssansanduius

WA 0.460 wazdlmuduiusidesuineg 1 ltsd1Agyneadanizau 0.05 AUTUIAUSEN (SIZE)

Tneaduyszandanduiusivindu 0.200 wazilmuduiusidsuinegeiitedfAynisaianszau

0.05 AUdnsINSLAUTRYe951elA (GROWTH) Tnaandulssansandunusiviniu 0.180 Tuvaznd

ANudNTUSAUTATIEs 1T (LEV) Wi 0.050 ualiiButdsdfgnisedia
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c2
=)
-

aad (%

YUIAUTEN (SIZE) Nﬂ’l’]&lﬁll'W‘L!ﬁLGZN‘U’JﬂE]EJ’NiJUEJﬁ’]ﬂﬁW]’NﬁﬂGWIi%@U 0.05 AulAs9E3Is

o w

il (LEV) TneAndudsyavSanduiusivintu 0.210 wagianuduiudidauinegaidodfyn

v

adAisyeu 0.01 fudasmsivlavesseld (GROWTH) Tneanduusansanduiusviniu 0.330

Wus
Snsnsiiulavesseld (GROWTH) Srnuduiusidsavesrsdidoddynieadafsedu
0.01 Aulaseadreni (LEV) Tneandudsyansanduiusiinfu -0.290
Sofinnsanadudssansanduiusszninedinds wuin liddudseleidandulsyans
anduusIiY 0.80 1 e a150u1A" Tolerance way VIF vasiaudsdasesianan nuaa A1
Tolerance 8¢ 531313 0.690-0.730 bazA1 VIF 88 51319 1.374-1.452 wanali i uin
anuduiusseninafaulsdasefinanundreiuldidgmanuduiusfues (Multicollinearity)

(Hair et al., 2019; Kutner et al., 2005; Kline, 2016; O’Brien, 2007)
3. NaﬂqiﬁﬂﬂﬂﬂqiatﬂiqzﬁﬂﬂﬂaﬂLL‘U‘UW‘VJ@JN

M13199 5 Aananewuunyanuewiinlsnldlunside Tuea 1 uavluea 2

AawUs Tuwaa 1 Tuwaa 2

B t-value Sig. B t-value Sig.
Constant -0.210  -0.000 0.612 -0.195 -0.000 0.583
Al -0.045  -2.143 0.032* - - -
ESG - - - -0.052 -2.298 0.028*
SIZE 0.010 0.545 0.612 -0.008 -0.492 0.650
GROWTH 0.012 0.801 0.421 0.015 1.012 0.315
LEV 0.008 0.593 0.276 0.009 0.818 0.251
R Square 0.640 0.720
Adjusted R? 0.536 0.610
F-statistic 5.803 6.402
Durbin-Watson 1.721 1.735

NYLR * muamﬂmmaaﬁaﬁz 0.05

1NM1T197 5 Han1TIATIEviannegLUUNYAM vadluina 1 iienaaeuauduius

s

seniemulsdaszuaziinusmy wuin msilameteyalauseiivg (A) 18nsnwaldisause

FuuRuuaisasdmiln (WACC) sgaideddgymeatiansedu 0.05 dsiudsasulanieeauiy

AuuAgIun 1 diusauusmuandy lawn vwausem (SIZE) dnsimsiiulavessiels (GROWTH)
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waglassananil (LEV) lainuBvawasie WACC agnadidodndymeafii dmfuen Adjusted R? oy
fi¥enar 0.536 uansiNsiaiey Al ansnsnoSuienisiuasundasues WACC ld¥ouas 53.60
dufmdedndesas 46.40 enalinaInAauUsdu Advil Durbin-Watson = 1.721 eglugag 1.5-
2.5 uansinAanuaanaoududaszainii (Durbin & Watson, 1951)
nanTIATIZtaAnesLUUNAM Yedluiag 2 IilenaaeuANANTuSTEIfuUTBasE
nazsudsnn w1 msinwedeyaiswinden dsaa uazsssiniua (ESG) Hdvdnatiausie
WACC aeisfitfodndgmsadffiseiu 0.05 fufufsasulfeensvanufigiud 2 daudauds
MUy T vuiauidn snsmaAulnvessold warlassadnenil liwudvdnade WACC
ogsiitfudndiyneadin dwiuen Adjusted R? agi¥esas 0.610 wansin Malawe ESG @wna
oSu1ensiasundasmes WACC l¢¥evay 61.0 daufiivdedniesas 39.0 enaiinaindiuysdu
Al Durbin-Watson = 1.735 aglutiag 1.5-2.5 uansinAauaainirdoududaszainiu

(Durbin & Watson, 1951)

M13199 6 AanneswuUNYAnYeIIwUINlTlunTIde Tuea 3

AawUs Tuwaa 3
B t-value Sig.
Constant -0.220 -0.100 0.540
Al -0.038 -2.014 0.045*
ESG -0.042 -2.112 0.038*
SIZE 0.048 2.286 0.033*
GROWTH -0.009 -0.505 0.603
LEV 0.014 0.927 0.339
R2 0.872
Adjusted R? 0.746
F-statistic 7.124
Durbin-Watson 0.087

o ) i

e * dddAyneadansesiu 0.05

1NM1TT 6 KaN1TIATITTaAnesLUUNY AL Yadluaa 3 wull nslawedeya

UayayrUsehivg (A) waznsilinmetayadauinaey dau WagsTsuniv1a (ESG) dvsnaisause

o w a

WACC egefifipdAynnsadiinisedu 0.05 fanudagulaingensvanufgnui 3 druguinuiem

aa v

(SIZE) d8n3nalBeuinse WACC ag il dudAnyn19adifnseau 0.05 vaenfiwysauaudu

<
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Tdun nsnsiiviavesseld (GROWTH) wazlasadrand (LEV) linudvswase WACC agnail
foddynsadd dmiudanuaimnsalunseduisvestuina (Adjusted R?) agfisesas 0.746
Lanein Sevay 74.60 v89ruRUsUTINTEY WACC anunsaasuieldlnefmulsluluina dud
wdednievay 25.40 orainandudsduiilildsimegluliea Adivdl Durbin-Watson = 1.748

aglutng 1.5-2.5 uaned Apuaaiaedewiiudaszainiu (Durbin & Watson, 1951)
4. NANNAFRUFNNAFIU

M13197 7 A1anaeekuUNTAMYeLUsidlun1sIdY

HANIINATDUANNRAFIY
AUNAFIUNTTIAY o seFutieddnyd
0.05
H1: seAumsiUamedaya Al (Al Disclosure) ianuduiusizaay gou5U

flumMsanAuuRuuRausdmtn (WACC)

H2: seAumsUaimedaya ESG (ESG Disclosure) Imnudusiugii JRHELY

autusaasuyURUMURGYadmTn (WACC)

H3: szun1siUawredaya Al (Al Disclosure) wag ESG (ESG gouiy
Disclosure) 1ANuduuSiFIauiunsaniuyuRu LR

dwiin (WACQ)

d5duazanusnena

mﬂmiﬁﬂmmamwmmmafﬂmLmaﬁaga{]@mﬂiz%@mzmiﬁJmmaﬁﬁaga%ammé’au
f&’muLLa3ﬁismﬁ‘uwam'aé]’unuL'3u‘v1uLaﬁladmfmﬁfﬂsumu%ﬁmmmL‘ﬁmﬂ,u AAIANSNNTNE LY
Useinalvg ngu SET100 annsnaguuaredusenantsinuldded

nsiamedeyaiientu Al wag ESG flunumddaysenisandunuiiuyuvesuisnon
neidoulunaandnming Tnsnadameteyaiioaty Al Tlidui visnitaunsadeansnsld
welulad Al egslusdlaanunsaaduanudesiuliinasuiazaseubindueuwAsiiua
HAoanen1sduld wednsianadoaiunuifoes Kik et al. (2025) wag Liu (2025) fiszydn Al
Prgifinyszansamlunsdansmineinsuazdaaiueailusslavesesdns madawedoya Al
#1115005U8LeNIU Information Asymmetry Theory Lﬁa\‘imﬂﬂ'l'i?i‘aa’lﬁl,%\ﬂﬂ'i'ﬂaLﬁ&J’Jﬁ’Uﬂ’]ﬁ
Iwnalulad Al Yreandesinedoyasenineuivnuastinamu viiinasmuainsauseiiuaing

LA 89UarANYNINVDIIANT LA UNUEITU Naa WS HaDAAR 89N ULUIAAYDY Signaling Theory
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1 ¥ ¥

usEnldniaUameteyadudygrandavindegamu wazdonndenu Stakeholder Theory

Y 9

wsznseasidaautisaiianueiiuwnglduladiuds lumunisilamedeya usuni

a

Waneteyasudanndon dinu Lagsssunivia (ESG) sg1alusdla anunsnananudsuas
arnilsintusufitnasuinald uenaind malawe ESG Sieifiunnuiidoiounsiageiin
aNUTEELYN @enAIiUNUITEves Alwreikat et al. (2024), Garcia et al. (2020) UagauIdy
Ine 1w sunu IYae19 (2568) war wunNT A wagAne (2568) Wudl n15iawme ESG Tu
Uit Doulnetisaiannudetiulazansuyubunu

mMsdaweteyaiiedtu Al wag £SG 9y iunagndddniivisainaniuilusdauas
mnudedesoramu lnonsdoasenu Al wansanuassavesudsnlumaiimaluladan
WiarUszansan ananuliuvueu uasiedueuiulslunsaamsainamssiduny vaeiing
Weue ESG uansfemnudsdusnudaindey dieu uazssainivia viliinamusiulainesdns
Umsaudssesiadussun manadeyarsaesiugelidnamulssfiudneamuisls
asuttadimimaluladuageuddu annrulsiutiuey uazansnmansainaneuuwuldutiugiy
uenani nsdeanslussladsisgainamuszaren annudes uastoanduyuiunuiaie
et (WACC) apauiem (Yang & Zhou, 2025)

o w 1

dnsududsmiuay wnvesUEnkardnsMaAulavesselatunumdAysonisan
FuuRun vedl Leverage fuualduifinduyuiiunu aeandostunguf] Capital Structure
U84 Kraus ka¢ Litzenberger (1973) waansasviouusunaainulve lnen1sWame Al uag ESG
Redesiuinarinenuazsinyjifves n.a.n. uazunumves SET

Totinveanuideddo nanis@nwagiouiosninuduiusiFeadfsendng Al
Disclosure @ ESG Disclosure fiu WACC Fslalanansaduduninuduiusiiavauazralalagnss
uanand M3 ¥a A Disclosure wag ESG Disclosure tHuifissiast oalilaziounnudngens

Tomaluladnson1seiuau ESG vi9nun

JDLAUBLUY

FarduauudeUun (Practical Implications)

—_

. fuimsuimaamzidoumsimuinsidamedeya Al uay ESG ogrsdeliles Tneitu
msdemafanagnsifsatunsuimamaluladuazanudaiu Weadaanudeduliinamu
IREREL IS Y

2. dnawmu msldszaunsdamedaya Al waz ESG iuladeusznoumsdndulaasyu

Weoannazvieudimnulusalawaranuaunsalun1sann1sAINULEL9UIUSEN
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3. paandnnsng (SET) uagntisauidugua (n.a.0.) awnsaldnanisfinviludaya
Usgnaumsimualuvnes sinasiunasgunsidamedoya Al uag £SG itoifinanalusila
uazmuLdefiovesnainyulne

JaLsuauuzL¥93uIN15 (Academic Contribution)

1. nan15An¥INUIN ESG Disclosure fianuanunsalun1sasuiegandn Al Disclosure
Fesoeadien wazmadamersaesnusuiulivadnsiian asfeunnudidyuesnsdeas
Banagndsnumeluladuazarmdaiy

2. Hagwsatuayu Information Asymmetry Theory Tnen nsawmedaya Al 4igan
anslilannavesdeyaszinsuimsuaztinamu inanudesiunazandunuiunu

3. MsAnwdauenangIuaInusundsenalne anunsalTeuiieuiuanuide
Anadsena wasidugudmiunsinundeenisrfumsdeantanaluladiazaudduves
23RN N

Jaduanuzdniun1sinesialy

1. AnwIN13WaIul Al Disclosure kag ESG Disclosure TugnamnIsuuaguuInus ev
g 9 dlenaaeuin Tuwainase WACC ludnuaeierfuviounnsafiy

2. ﬂdﬂmﬂm”mwﬂiuiaﬁLLazﬂaqmﬁ‘ﬁlu % 1% Big Data, Automation #3® Digital
Transformation $2uffu Al Disclosure ileliAs1zsinansznusio WACC L

3. WA1TUIT0T11AVeIN15TAR YT (Index Based Measurement) 984 Al hag ESG

Disclosure tiaiinuiATasilainfasiouilon (Content Validity) Wagadnuuaiugng gy

318N1391989

nanavdnnsndwisUsenelne. WUY). gllentssigaumiudsduamsuussneans douaatn
wansngusUssnalng. paranannindwisssinalneg.
https://setsustainability.com//download/ixcugobkdzq6f7s

suassens effalaAuna uay 3Aun lvszna. (2567). Svswavesiadufudsnndoudsnunay
USTENAUIA (ESG) Aanansatiununiinisiuvesussnaaveovlunaiandnning
wisUszmelnenguviudsdu. smsuywemansuardaumans umImensesIamgny,
10(1), 162-175.

SUN TYae1a. (2568). ANUFNTUSTENImaN1sUTEIEY ESG wagran1sAduuiunsRY
vaavsEnannsleulunaianannsnduislssimalne. 915575075998075U3919075
Wi, 15(3-4), 3984-3992.
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Causal Model of Green Intellectual Capital and Green Innovation on Firm

Performance of SMEs in the Manufacturing Sector Thailand

Sukanya Duanguppama’ Konkanok Donsophon' Juthamat Soomthorn'

Abstract

This study aims to examine a causal model linking green intellectual capital and
green innovation to the firm performance of small and medium-sized manufacturing
enterprises (SMEs). The theoretical foundation is based on the Resource-Based View (RBV),
which posits that valuable and inimitable resources contribute to sustainable competitive
advantage. Data was collected from 384 executives of manufacturing SMEs in Kalasin
Province. The findings reveal that green intellectual capital exerts a significant positive
effect on green innovation, indicating that environmental knowledge, skills, and
organizational structures play an essential role in driving innovative environmental
practices. Green innovation also demonstrates a positive influence on firm performance,
reflecting its contribution to enhancing production efficiency, reducing costs, and improving
market competitiveness. Furthermore, green intellectual capital has a direct and significant
impact on performance, confirming the importance of developing green human capital
and supportive environmental management systems. The results additionally show that
green innovation acts as a key mediating mechanism between green intellectual capital
and firm performance, suggesting that organizations fully benefit from their green
intellectual resources when they are transformed into tangible innovations. Overall, the
study highlights the importance of simultaneously strengthening green intellectual capital
and promoting green innovation as strategic pathways to enhance competitive capability

and support long-term sustainability for manufacturing SMEs.

Keywords: Firm Performance, Green Innovation, Green Intellectual Capital,

Manufacturing Small and Medium Enterprises, Sustainability
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| a

aglvineliinAuAmATygiakardwindey dwalitianani1sanduanuneinunisiiuuag

9

(%
Y =

nsnatn setu Gl Judunalndrdyilenlesszninsunadyaddoiwaznanisaniusnuly

UITYATIY
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4. wan13aiiuany

HaN13AL U (Performance) Lfﬂu&’a%ﬁ’mﬁwﬁmaammmmsfﬁ,umi‘uﬁqLﬂmmEJ
Tngangluuiun SMEs NMANISRER 21NNMIMUNILISIANSIY wandbiiud uinnssudulade
vyud A dsenaniseiiuauyes SMEs :uidues Le et al. (2023) na1inluyuues
NINYINTAINALTIVINABNANTTANTUUTELY1IVDS SMEs (Xin et al., 2023) MUTT8UBY
Coelho et al. (2023) 5131 M38NTEAUA LA WIndauSsdsnano dnSnalnonsanonanis
FluuNIINSIuYeIsIAa uaskansEufInanIEB uautauntudeasdnsdisefunans

[y

ANTUNUAUAWINS DAY LagssTunAutaeglusaugs TuvaeNnwideves Zahara et al.
(2023) 58y SMEs Asiaudnen nkazssgndldnslansneinsfdvia easenumuay
ENTEAUNANITANTUNUAIUNTAAINDE 19898 71IUNITANTUIUYDY SMES AIANITHANAIT

#913U1ATBUARUNINARUNITIAIALAENITIRY TIudenslininensidviaeg1ediusedniam

sudunumdAglunsatuayunan1 s vy weRnsag1ediEu

YINNTSUATL

(Gh

uneteyan NaAN13ALLUIY

e (P)

dl a v
A9 1 Tueanuidy

1Nl 1 luean13de aenndesdunseunuiAnuasngul RBV nuniatlygndiden
ilugmsfamsutnnssudideoauasyhmihidusulsdeihuddgonanssiduanuialudy
NSRULAZAIUNITIAIN FINVUAFLNAFIUNTIY il

HUNAFIUNTTIAY

a A IS

a c{' a a a ' o a8 a
ﬁllllmg']u‘w 1 (H1) V‘]qu\iﬁjmmqafﬂﬂ?ﬂ@mﬁwaL%QU'Jﬂ@@LLagujmﬂﬁimﬁLsﬂﬂj

AuNAgIUN 2 (H2) winnssudleniiansnaleuindenanisaniiuay

auuAgIun 3 (H3) umelyaAdelaninalieuindenanisaiiuau

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.



181

YN 7 adun 2 Wounsnginu-SuIAL 2568

a A LY a A ) Y ] ' 1 a a [y
AUNAFIUA 4 (H4) winnssuadenduimudsdsiuseninmunstyadleinunanis

ANLHUIU

sz108uToN1539Y
1. Usgnsnguaiagig
Usgansildlunsideasell Juimsvediaviavuianaisuazyuinges (SMEs) A1ANTS

§ o

HARluTIInnIWAES 311U 384 918 (FnudLasIIaAvUIANALAZ VLN BY, 2566)
LAgN15e UA78819UUULI1EA (Purposive Sampling) Fegnndeeiudoiausuas Hair et al
(2021) Aszyinminswilainaaunislasaadns (Structural Equation Modeling: SEM) wuin
Asiaunsiegie lldasnin 300 mie

IS o/

2. 1A324387Y

(% [
v A

N15378A5e110un15398189UTuas (Quantitative Research) laglduuuasuniudy
wsedlondnlunsiusiusudeyaduimunTuaInnsnumuIsIanssuieItemaznauife

Fenaunn iielaenndeaduingUssasduazdiuusveinisdne wuvdeuniuwuseendu

'
Y Y

5 du Usenoume 1) Tayanill 2) si’famuaﬁl’ﬂﬂsuaaqiﬁﬁamﬁ%mﬂﬂmﬁLLazsummiam 3) 1
w39 un19Uayey1d1887 (Green Intellectual Capital) 91uU 13 98 4) FawUsuinnssudled
(Green Innovation) 31U 5 U0 wag 5) AIWUTATUNANITAILTUIUVDIR3ANT (Firm
Performance) S1uau 11 18 Tnefuusidademiiounldiaademasdmyssaaauuy
Likert Scale 5 5w#iU fausediu “1 = Wuetosiian” 83 “5 = Wudeuniian” easviou
igé’ummﬁmLﬁuﬁumz’g’mauLmuaaummasmﬁmwmimﬁm LAYLENnTINSEDA

3. msadranTesiialiluniside

nszuruMsRLATosdledelddudunisediaduszuu TneBuannsmumungud
wazaAdefiAsdeadiomuansounuadn dauus uaziad Yaliaonadestuinguszasd
MntudnhuuuaeuauatuI ezt iauaseMsInand 3 Yy ensiaauaNLINIZaY
ANUTALIY warANATEUARY NToNUSUUTIINTalaueLUE noulsilluAdviauaonades
(I0C) Fayndorunast > 0.50 sounldnaasutihsesiunguiiedis 30 978 teUszIfiuAN
dlanazasaaeuanudesiuveauuasuniy Tnsraseuuiadan () eglusyiusensuld
(2 0.70) ¥nTormau lnguuuaauaulinIuN155U509RTE555UN Tl uNy BdNUMINe 1Y
nwaws aneldsa HS-KSU 044/2568 neulUlfiAuteyasss

4. nMsATEidaya

n1saas1erveyalagldnisimstgiluinaannisiasease (Structural Equation

Modeling: SEM) tiielianunsanauinguszasruaznagauauuigiuvesnisiseldegiadusyuy
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wardinmgniosnamdnadi fudun1sniuuuIniaves Hair et al. (2021) Haildwonduns
AMOS v. 28 Tun1s3iasizet ilesannumuizauiuis Covariance-Based SEM (CB-SEM) Tnanis
Anszsiutsesndu 2 sunou Taun

Fupeudl 1. Msnszailunanista (Measurement Model) tileUssidiuanuiioanss
1F91A59a579 (Construct Validity) 2095uUswes 1nens1980UAINULT B9nTILUUdDAAG B9
(Convergent Validity) NuAIAINa e Usynau (Factor Loadings), A1 Average
Variance Extracted (AVE) wazA1 Composite Reliability (CR) A®4ilA1 Factor Loadings > 0.70
1 ndwndedam A1 AVE > 11Andn 0.50 MAdauUs wag CR > 0.70 Yafauys AmLilsnss
Wuukenwee (Discriminant Validity) as33@aun18nagivey Fornell-Larcker Criterion uag
Heterotrait-Monotrait Ratio (HTMT) fa1laitAn 0.9 afuiglainanuulsusiuaesiiuysves
wrazsauusdlaisududandss u ns3AsizesAusznouldedusy (Confirmatory Factor
Analysis: CFA) touszifiunrumanzand ssfuvasdlunaneudgnisieneiddassaine i

A9 1

A999 1 NMIATADUAINATUTIATIEF (Construct Validity)

fiauus Loading  CR AVE a
numelyand@ded
AUNUNYYEATe? 0.939 0.756  0.926
GHC1 0.931
GHC2 0.867
GHC3 0.902
GHCa 0.899
GHC5 0.905
AU LA UGATe 0946 0772 0.933
GRC1 0.863
GRC2 0.851
GRC3 0.889
GRC4 0.893
GRC5 0.873
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A15197 1 NTATIVEDUANUATUTILATIASIS (Construct Validity) (#19)

fiauus Loading  CR AVE a
AunulAsIEsedTen 0901 0749  0.918
GSC1 0.871
GSC2 0.845
GSC3 0.909

WINNTILALTL) 0.957  0.821  0.940
Gl 0.920
GI2 0.870
GI3 0.888
Gla 0.935
GI5 0.915

NANITAL LY

AIUNITRU 0938  0.776  0.920
F1 0.878

F2 0.896

F3 0.861

F5 0.783

F6 0.851

ANUAITHATN 0938  0.777  0.930
M1 0.82

M2 0.894

M3 0.862

M4 0.926

M5 0.855

M6 0.903

d' a £ ! U dyu :j a0 . ]

1N915°99 1 wanmsussiulinan1sinnudn Aadaviavunien Factor Loadings o¢
5813749 0.783-0.935 Feganinnassidusn 0.70 deviouauiiesnsiddenadadvedidintidu
9819A A1 Composite Reliability (CR) 8¢ Tue 79 0.901-0.957 uaz A1 Average Variance

Extracted (AVE) 8g/luaa9 0.749-0.821 wansfiaadnuiiieanssiuusiunguluseauiivingay
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ypuziien Cronbach’s Alpha (Q0) ¥aanniuUsegszwing 0.918-0.940 agvieuradesiuniely
fogluszavgs Tusoanfon fudsunedyandiden (GHC, GRC, GSO) fiA1 CR = 0.901-
0.946 uag AVE = 0.749-0.772 drusuusuinnssudide (GN) fidn CR gegafe 0.957 uay AVE
= 0.821 Vauedl wansiiueu Hedunisiusagnismaiadie CR = 0.938 uag AVE = 0.776-

[

0.777 FaazNaUlATIA@S 1AL USNTB00 908195 HANITHTIVEBUAIUATILUULENWYZAIEY HTMT

1 | a v

Ratio Wui1 nduUsiAnegsening 0.546-0.909 Aatiudsaguladn fudslunsideliinnunss

Y

[
Y v aa

Wednuuniunaeiseusuls 11935 Heterotrait Monotrait wae Fornell Larcker ngsiauusiian

Y

| Ly Y

HTMT < 0.90 aagluinamivensuld Fuduindudsudusaziidanuuandeiusgiedaiay
wazluman1sindianuminzauiiesmedmsunsieseilunalasiasissoly

fumeudl 2 : MeAeTeiluaalassais (Structural Model) dflunsiiiennaeuaina
donAdoIvadliinalaraNLAFIUTINEIUTEN MA@ YA TENI9RIRUS (Path Coefficients) wag
naaeutuddynnadAvetudaziduniaiieisnis Bootstrap W aufiuaud asiuvesunanis
AN N13UsEEL ANdenRdRInaunduYadling (Goodness-of-Fit Indices) l¥dutisnnsgu
Loiun X2/df < 3.00 Runneglunaeisausuls) CFl= 0.90 (Runneglunasivensula) GFI = 0.950
(Auneglunusisausuld) RMSEA < 0.05 (Aunegluinusivausule), SRMR < 0.05 (fiu1n)

aglunasizensule vl Walin1siarsananuvanzauvedlimalinuasuau

NANT3IY
HANTITENITIATIZALLAAENNTTIATIESS (Structural Equation Modeling: SEM) Tngl

'
v a

aszdnANAITULEUD A9l

a A

HANIIATITADUAIUATIVBLLULAAAUFUNUS T ann v unelyardidoiuas

o

WInNTINAR YW oNaNITANTRIIUYDITIAVUIANAIWALVUINGDUNIANTITHER UazHRIuIAY

[ Ly

Tayauszdny wui lnannuduiusidavawasunelyandlien waswinnssudlesions
A3 nay dan sudauaenndosvedluing fai (X2/df=1.451, GFI=.934, CFI=.991,
RMSEA=.034, RMR=.010) &senad@nnarsinasinldiiarsan (Hooper, D. et al,, 2008) 3sagy
o1 lwapnuduiusiBanauasnavasnan1saiuemy Innuaenndenaunduiuteyaids
Usednvluszauauin nedauusnunistdaaddien (GIO) a1usaesuienunlsusiueas
winnssudiden (G) lasenay 65.40 wazdnUsuinnssudilen (G) amnsaeduiganuuwususiu
YoananIsaiiuenu (P) l93asaz 84.30

LLﬂﬂﬂﬁLﬁuj’mfmﬂiiuﬁL%EJ’JﬁUVIU']Wﬁ’]ﬁ@IUﬂ’I’iL%E]iJIEJW‘!UVI’I\‘i{jEyJQJ,’I?iL%EJQﬁUNaﬂ’l’ﬁ

o a s = o = o d' d'
AU UYBDIDIANT BIUTYALEDUARINTITINN 1 LLASATINN 2
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s
aa

A1319% 2 AdUUsEANSASHavalunarNFNTUSI TR kasNa I Uy ETe)

wazuIRNSSUABIRBNANITAL LU (N=384)

dUNRFIU ANy B SE.  T-statistics  Sig  WANSNAFRU
ANFUNUS
H1 GIC ——- > Gl 0.809 0.042 20.402 ex GRHEY
H2 Gl - > P 0.822 0.072 12.544 ex gausU
H3 GIC ——-- > P 0.116 0.062 2.177 * 029 IR
(Direct Effect)
Ha GIC > Gl-->P  0.665 0.045 14.490 ex #au5U Partial
(Indirect Effect) Mediation

NUNBLNR: p*** < .001 *< .05

Hd= 0.665

o a A
UIRNTTUNALULID

(GlI)

H1=0.809 H2=0.822

Nunetleyey diden H3=0.116 HANTANLTHLNY

(GIC)

(P)

AN 2 HANITIATIBALIAAANNITIATIET A UF AU T

INMNAISNT 2 WATAINTA 2 @1UISNDSUNUNANITILASILY LULARANNITLASIAS 4

ANNAUNUS B VR LAz Ha YU T AT LasuInNTTUAR Y ONANITALTUIIUYDISA

1%

Yo IS

YUINNANLALVUINLDUNIANTISHAR e R asa LU

a a

auuAgIuten 1 yunelyaAleddnsnadsuindewinnssudiler 31nn153AT1ed

Payanud NunsdyardderdidninaduindeuinnssudidetegditudAyneaiinnseau

0.001 lpsdiArdndnawiniu B = 0.809 Fadulumuanuigiuvesnsidenasty
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o a

auuRgIuten 2 winnssudlelavanaldauindenan1saniuny :NMTIATIeRteya

o Aa o o [y

WU UIRNTSUARINEVEnasuInsananIaLiuueg e Aynisananszau 0.001 lag

-

fiandvdwaviiu B = 0.822 Fudulumuauufgiuvesnisidenadli

auufgIuten 3 Nunelyad@deilansnagauinsdanan1saduauINNITIATIEN

| 1 N o

Payanud1 Nun Uy dletldninaauindenanisaiiuaug1edivyd

AN NADATI TEAU

A
a a I v a v QOJVLW

0.05 Tpediandvdwawiiu B = 0.116 Fadulumuaunfgiuresnsidenaals

o w [y

anuRguted 4 winnssudleafiunuimBudiudsdsiuegedideddyvnadffiszav

I a a |

0.001 sgminnunielggdideisasnanisaniuau lnedadvswawindu B = 0.665 uandli

wiwdmunislggdderdmanenanisandunuiiunsiauiuianssudifedludsuinagned

LY [y =

Woddey Fadulummanudgiunaald

o

dsduazanusnena

a A

HANINAFRUANNAFIUTLATET19veslInanNduTus s Uy dden

(GIO) winnssudden (GI) waznan15ALdueU (Performance) WulnlutpainlugonAa 0IAy
Toyardeszindluseiuiivonsuls Inenadndusazaunigiuasvioulyifufeunumvesmumnis
Ty d@eilugiuensne1nsiBanagnsniunseuluiIfn Resource-Based View (RBV) flanunsn
a519Au L US Ul SUUITULAL BN TEAUNANISANTUITUYIIANT SMES A1ANTSHNARABE

Y

DEGRGEEAT

2D

Uszn15usn Ran1snadeuanufiguil 1 wandbiiuin nunislyyrdidenddnsinads

= 1

UINABUIANTIUATYY dRnAdaIULLIAAYDY Shahbaz et al. (2024) NisgyImunielayadden

]

a

Tnglameyunyedaidenagyulasiaiediden Sunumddylunmsaiassduinnssuiiduiing
Aodandeon et udnen nd1ud wandeunazviaduainsnnufnadieassddiden
(Green Creativity) nelussAns TuvinusaAeaiu Asiaei et al. (2022) waz Haldorai et al. (2022)
i nsuimsumataddenhuiuinusimesdnuarssuunmsdanisfiatuayudsnde
stheliiAnuinnssudidouvassiiofinaunaunisdrsauumislmisumsiauinumaiy
ogsauna dwaliAnarudidunazanuldiuoududsiulusseyem

Usgnsiians nansnaaouantRgiud 2 uandliiiuin yumalyaddenidviwasiona
nssiunuedeiifodidy wifemeasduaulussezdu uiaansaesuigldnmeldnseunuaan
RBV 11nsasyulunumstyandiden wu msiauinesyaains ssuvdannden uas
waluladdyon é’aqaﬁﬁaé}’unuﬁuﬁuqq (Barney, 1991) 8819lsAAUNANNSAN®YIYDY Anser et
al. (2024) uag Wei et al. (2024) wandliifiuin nMsavaununislyardideiszasnmunng

NAENSIUTEETETI NIUNTETNATINTYOLEEI0IANT ANAINNTOLUNTUYITY Lagadudsdung
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Ly |

LASYINA TadonndaeiuLuIANYDY Konopik et al. (2022) uag Civelek et al. (2023) Nguduin
NINYINTNTAUAMALYINADNITEYULUY LU AU LATANUFUNUT FL¥87989 78Ry
UszdnSamnisanlivaulueuian

Y @ 1

UsensNany nan1sneaaauanuigIua 3 wandiiiudl nuniedygdded (GIO) &

= v

dvdwarBsuanaenanisaniuau (P) sgrsivedyniseda Feaveuliiiiuiniossdnsianim
Wuuddlusunuuyeddiden laseasedider wasanuduiusiddundoy azaunsaduniou

a I

wadwsiagshaldedeiivssAninmandu nadwitaeandostunseuuuAn RBY fiseydn
ninensidaael menn uazendensideuiuy annsnaieanaliuieulunisudsdunagia
nseiusuluszezena (Barney, 1991) 1uL%ans'«3’ﬂ1§mu'3€]’sJﬁwmumﬂ%ymaﬁuimumaﬂzqu
AdevioonseiuUszAnsamiunsaan Msdanisaainden wazkanisAnduau Wy 9y
984 Hina et al. (2024) inuiiesdnsivimsdnnsyumstyadidetesradussuvanansoan
NANTENUA0AWINE DLaiuNanaRldg1adTeddy vauefl Azizi et al. (2021) Buduin GIC
Huninensienagnsiitaeli SMEs Wannuinnssududsnedouuasiindneninnisudaduly
nann MundaaFdetliiswoEEuasatnnua i ol innsTuuededAns wididawa

[
Y

Ingnseran1sensaunaniIsanduauluianemiunisdu nsnann Jaduladeddgluusun
59719989 SMEs uarUseinAmaaimun

Uszn3ia namsvindeuanuignuil 4 uandliiuin uwinnssudde (Gl) vimdndu &
wUsdaRU (mediator) sering umelaya@ded (GIC) wag #an1satiunu (P) sgeiitedAgy
9adiAfiszau 0.001 lnedlA1dndnanisden B = 0.665 dennassiunguijwaziuidseneunt

1 U LY o“éj vV 1 a A a A A [ o
pg19TRLaY Haanslagyioudn nstiemunislyaddetliiisame winesdnsaiunsativu
wianillusegenduuinnssunandueiuaruinnssunsEUIUNSNaANANIENUADEILIAG BY T8
ansasnszauranisatiiuulaeg1siused@nsnin Jeaennandiunaves Liu et al. (2023)
uway Dang and Wang (2022) 71771 Gl \Junalnddgylunswieuudedygliiaganniumig
a U A a st o aa = & 4 Ao g v s v
iAsugiakaraNuddudnagnsgauinnssudiderdadunalnieunvilviesansanunsaldyumia
Uyaddenasmadnsidugusssulavsinuasugio nseann wasdwindey uduaiud Ay
v fa Yy a a v o sa a ) o

VDINTAINUAUN WY BT AT 87 NulATead1ad@iTed wavuduiusdiled tieduind oy
UsedvsnmesAansluszezen

nuTeiinenduuIAang e unsne1ns (RBV) 11 nunalyardlen dadunineinsi
finuALazeINABaNITARNLAYULUY MInlasun siauLasilUdeganr1uuInnssudIden
ranunsoaienuliluTeududatuag19ds8ulviiu SMEs A1ANSHEAR Al 9ANTAITAIMNU
luypansdilen Iassaseatuayu wazAsou1evn19gIna NiouEsuTmUsITUAULIRNTTULAE

! Y] Y d'

n1sidgur1ugRdva ietuindeussnagaiudsdulussezeninielanseu Green Economy
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d0nAadnUN AN “LAsugnadidealne” wasuleuis BCG Model (Bio-Circular-Green
Economy) U8435UNa dasjsensziulssansninnisudn nsliminensedisdudt uaznisan
wanszvusedundonluBlous uazauslinadguagnhonuaiuayu SMEs duafurinue
yransdidouazmaluladazern Wannszuvinauinnssudifodefivesdnimg nsgiu
Aauandeu wazannuannsalunisudetusiudy Yoiaueimandswaudnonin SMEs uaz

atuayuNsUAs LRI YENETEIvR N AN TNER IR Y

dalauaug

1. VolaUBLTING U

HaN153988uduUNIaULLIAR Resource-Based View (RBV) 31un1styqy1@idendu
ninensdenagndidaaauazeindenisasnideuuuy dstrsaisnnuldiuseulumsudady
ot198a8uves SMEs nmansuan Snviedetlmiuunumvesianssudderluguznalndeini
wUasdnenmvemunedyalivgnanisandunudanagnsliiegadivsydnsam

2. YLaUalaNITINNIThaZITIUle Uy

A1ATFAITOBNUINTNITAUUAYUAIUNTOULUELUIVDY OECD Green Growth Strategy
LAz UN SDGs lagianiy SDG 8 wag SDG 12 Wiun1siiansuselostaiun® Tsunsuwaun
VinwedTev09ynaIng wazn1sasawnannesuausudesumnalulagdideasenite SMEs
uInende wazmiisnuniafs wenand maysannmsuianssuddeuditunisuasudug
e ileladua1edanuanunsanisutstuses SMEs agnadsuluszezemn

3. 9aNALATUBLAUDLIBN1TII8 L UB LA

3.1 FodinvesnTidelleginsaniiunisamzluusunves SMEs aAMsnanludwin

¢ =

ANWEAUT @

]

afufiuiiiameinnvas ldnansiseorliamisaveonaludiusunduldogns
AsouAqu uenant mslideyauuuinunauarsudouisidunufissesnafeodliasioy
nalngednvasmMsuImsyunlyaddedlaegensuiiu

3.2 A15U818N15AN I LUTY SMEs SeaUunInIg karAnwidudsnaunsolusunen
i aurelisn1sIdenuuRes (Mixed Methods) wisliilavnumvosumetlygn@iden

fOANUIITUVDIDIANTBYINTBUAUNINTY
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