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Abstract

As electric vehicle (EV) adoption accelerates, overcoming infrastructure barriers in
non-metropolitan regions remains a critical challenge. While existing literature emphasizes
urban charging networks, this study addresses a significant gap by focusing on regional
consumers' "service anxiety" specifically concerning the safety and cost of high-voltage
battery maintenance post-warranty. This demand-side challenge is compounded by the
difficulties traditional garages face in technological transition. Therefore, this study aims to
systematically develop and empirically assess a localized EV battery service business
model tailored for independent small and medium enterprises (SMEs) in Upper-Northern
Thailand.

The study employed a mixed-methods design, Quantitative data were collected
from 370 regional EV users to assess market expectations. Subsequently, qualitative
insights were gathered through in-depth interviews with a panel of 25 industry experts.
The model's strategic architecture was constructed by integrating the CIPP evaluation
model (Context, Input, Process, and Product) with the Business model canvas (BMC) and
validated through expert evaluation.

Empirical findings reveal that the transition to EV services is constrained primarily
by a deficit in certified human capital. Expert evaluation confirmed the model’s overall
appropriateness at a very high level (X = 4.48, S.D. = 0.53). Under the resource-based view
(RBV), specialized technician competency is the critical asset required to mitigate consumer

service anxiety. The framework integrates stakeholder theory by advocating for public-
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private partnerships to support training, alongside circular economy principles to manage
battery waste.
Ultimately, this research provides a de-risked blueprint for local SMEs and a

strategic framework for policymakers to foster sustainable, decentralized EV ecosystems.

Keywords: Battery Service, Business Model Canvas, Circular Economy,

Electric Vehicle Ecosystem, Upper-Northern Thailand
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Introduction

The electric vehicle (EV) industry has emerged as a key driver of sustainable
transportation, offering a promising pathway toward reducing urban air pollution and
greenhouse gas emissions (Casals et al., 2019; Gobmez Vilchez & Jochem, 2020; Wang et al.,
2017). In Thailand, the EV market has grown rapidly due to strong government support
and the need to reduce dependence on fossil fuels. However, the continued expansion
of the EV ecosystem faces several structural challenges, including insufficient charging
infrastructure, persistent range anxiety, and reliance on imported high-voltage batteries
(Engel et al., 2018; Noel et al., 2020). As a result, internal combustion engine (ICE) vehicles
remain widely used due to their established infrastructure and lower operational costs
(Koojaroenprasit & Pumpinyo, 2023).

These challenges are more pronounced in regions distant from major industrial
centers. In Upper-Northern Thailand covering Chiang Mai, Chiang Rai, Lampang, and
Lamphun the EV ecosystem is constrained by a significant gap in battery maintenance
services. According to data from the Department of Land Transport (2024), new EV
registrations in the Northern region surged to 6,208 vehicles in 2023 making it the second-
highest region for EV adoption in Thailand with Chiang Mai alone accounting for 3,083 units.
Despite this rapid growth, authorized service centers remain limited in number. Geographic
isolation leads to logistical delays and high transportation costs for battery repair.
Additionally, regional driving conditions may contribute to accelerated battery wear under
certain operating conditions, further intensifying consumer concerns regarding service
accessibility.

Consequently, regional consumers increasingly experience "service anxiety." In this
study, service anxiety is operationally defined as the psychological and practical concerns
regarding the availability, reliability, safety, and cost of high-voltage battery maintenance
after the manufacturer's warranty expires. Unlike range anxiety, which pertains to charging
infrastructure, service anxiety directly threatens the long-term viability of EV ownership.

This demand-side consumer anxiety is directly compounded by a severe supply-
side bottleneck: the profound difficulty traditional internal combustion engines (ICE) repair
shops face in transitioning to EV services. These local businesses, primarily small and
medium-sized enterprises (SMEs), encounter high capital requirements for specialized

equipment and lack access to proprietary technical knowledge. Without a structured

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.
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support system, SMEs may face difficulties participating in the emerging EV service
ecosystem, leaving consumers without localized repair options.

Despite these pressing issues, a notable gap in the literature remains. While existing
literature predominantly focuses on mitigating early-stage adoption barriers through urban
charging networks, there is limited research exploring integrated business models for post-
warranty EV battery services tailored to non-metropolitan SMEs. Specifically, the
integration of the business model canvas (BMC) with circular economy (CE) principles for
localized hazardous battery management remains relatively underexplored in the context
of regional SMEs.

Therefore, this study aims to address this gap by examining both market
expectations and operational constraints in Upper-Northern Thailand and translating these
insights into a localized BMC. Accordingly, the study addresses two research questions:

1. What are the key demand-side expectations (service anxiety) and supply-side
barriers (SME transition challenges) for EV battery services in Upper-Northern Thailand?

2 .How can these insights be integrated into a sustainable, expert-evaluated
business model for local SMEs?

By addressing these questions, this study seeks to contribute to the literature by
extending the resource-based view (RBV) and stakeholder theory into the regional EV
aftermarket. Practically, the proposed model offers a structured framework to support SME
adaptation, help address consumer service anxiety, and guide policymakers in fostering a

sustainable, decentralized EV ecosystem.

Literature Review

1. The EV Service Ecosystem and Regional Adoption Challenges

Recent studies have widely applied frameworks such as BMC (Osterwalder &
Pigneur, 2010) to design business strategies for electric vehicle (EV) infrastructure. Much of
the existing research focuses on addressing early-stage adoption barriers, particularly by
reducing range anxiety through expanding urban charging networks (Axsen & Kurani, 2013;
Engel et al,, 2018). For example, Willyanto and Iskandar (2023) proposed customer-
oriented EV charging solutions, while Rochani et al. (2023) developed a BMC for mobile
battery swapping systems. Although these approaches support energy distribution, they

are largely designed for urban and infrastructure-intensive environments. In contrast, non-

Maejo Business Review
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metropolitan regions, such as Upper-Northern Thailand, face unique geographical and
logistical challenges. The limited prior literature regarding regional EV infrastructure
indicates a notable gap, particularly concerning how local ecosystems adapt to prolonged
usage and environmental factors affecting battery degradation in mountainous terrains. For
instance, recent studies indicate that the scarcity of public charging stations in Thailand's
non-urban areas significantly heightens consumer range anxiety, while factors such as steep
gradients and high road altitudes in mountainous regions have been associated with higher
battery energy consumption and the optimal placement of charging infrastructure
(Suvittawat & Suvittawat, 2024; Tsai et al., 2024).

2. Post-Warranty Battery Maintenance and "Service Anxiety"

As EV usage expands beyond urban centers, the literature indicates a shift in
consumer concerns from "range anxiety" to "service anxiety." In this study, service anxiety
is conceptually defined as the psychological and practical apprehension regarding the
availability, reliability, safety, and affordability of post-warranty maintenance services. In
geographically dispersed areas, reliance on centralized manufacturer service centers leads
to higher costs, longer waiting times, and reduced accessibility. Furthermore, literature on
post-warranty EV battery services emphasizes that independent EV repair ecosystems must
manage complex tasks, including battery diagnostics, module-level repair, safety protocols
for high-voltage systems, and reverse logistics for hazardous waste (Meyer et al., 2024; Yu
et al,, 2025). The absence of localized independent service providers exacerbates service
anxiety, highlighting a critical gap in the regional after-sales ecosystem.

3. SME Capability Transition and Theoretical Integration

The transition of SMEs from internal combustion engine (ICE) repair to high-voltage
EV services requires substantial capability shifts. Existing literature suggests that SMEs
cannot effectively transition independently due to financial, technical, and regulatory
constraints. To address this, the proposed study integrates three foundational theories into
the BMC framework to establish a coherent conceptual narrative:

1. Resource-Based View (RBV): Aligns with the key resources’ component of the
BMC. RBV posits that competitive advantage relies on valuable and rare resources. In the
EV context, specialized human capital appears to be prioritized over physical infrastructure.
Thus, certified high-voltage technicians emerge as the critical resource necessary to

mitigate service anxiety (Khan et al., 2026; Yu et al., 2025).

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.
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2. Stakeholder theory: Maps directly to the key partners component. Recognizing
SME limitations, Stakeholder theory highlights the necessity of Public-Private Partnerships
(PPPs) among government agencies, academic institutions, and private enterprises to
facilitate knowledge transfer and reduce training investment risks.

3. Circular Economy (CE): Integrates into the key activities and revenue streams
components. Under a linear economy, degraded batteries are hazardous liabilities. CE
principles transform this by establishing reverse logistics for battery module refurbishment
and second-life energy storage applications, simultaneously ensuring environmental
compliance and generating new revenue (Casals et al., 2019; Meyer et al., 2024).

Together, these three theoretical perspectives provide a complementary analytical
foundation for understanding how regional SMEs may develop sustainable EV battery

service capabilities under technological, financial, and environmental constraints.

Methodology

1. Population and Sample

The study area was defined as Upper-Northern Thailand, focusing on four key
provinces: Chiang Mai, Chiang Rai, Lampang, and Lamphun. These locations were selected
via purposive sampling because they are among the major regional centers of EV adoption,
characterized by relatively high registration rates (Department of Land Transport, 2024),
relatively developed charging infrastructure, and active local policy implementation. It is
important to note the limitation of this purposive selection: the findings are geographically
bound to the Upper-Northern context and may not be universally generalizable to SMEs
in other regions without contextual adaptation. This study employed a sequential
explanatory mixed-methods design. The study utilized two distinct sample groups:

1.1 Demand-Side Sample (EV Users): The quantitative phase surveyed a sample of
370 electric vehicle users currently operating within the four target provinces. The data
collection was conducted between May and July 2025 utilizing a multi-channel distribution
approach, including face-to-face administration, online surveys, mail, and direct
questionnaire handouts. To ensure that the study obtained contextually grounded insights,
a purposive sampling method governed by specific inclusion criteria was applied
(Campbell et al., 2020); all participants were required to have owned and regularly

operated an EV for a minimum of one year prior to the survey. This resulted in participation

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



oo

U 8 aliun 1 wWauunAu-Tquiey 2569

from respondents with varying genders, age groups, durations of EV use, and EV brand
ownership. Crucially, this sample size of 370 respondents was considered adequate for
exploratory descriptive analysis and provided sufficient representation of EV users across
the target provinces.

1.2 Supply-Side Sample (Industry Expert): For the qualitative model development
and verification phases, the researcher employed purposive sampling governed by the
"Information-Rich Cases" principle (Patton, 2002). The study engaged a total of 25 experts,
categorized by distinct roles:

Phase 1 (Model Construction): An initial panel of 17 experts (including garage
owners, certified technicians, and EV suppliers) participated in in-depth interviews to define
the structural components of the model.

Phase 2 (Model Verification): An expanded panel comprising the original 17 experts
plus an additional 8 independent experts (policymakers and academic specialists)
evaluated the finalized model. Expert selection required a minimum of five years of
relevant experience across private, academic, and government sectors.

2. Research Instruments

To systematically construct and verify the EV battery service business model, this
study utilized two distinct types of research instruments aligned with the mixed-methods
design:

2.1 Quantitative Instrument (Structured Questionnaire): Primary data regarding
consumer perceptions and service expectations were collected using a structured
questionnaire. The survey instrument comprised 37 items and was developed by adapting
the service marketing mix (8Ps) framework (Wirtz & Lovelock, 2016).

2.2 Qualitative Instrument (Semi-Structured Interviews) and Framework Integration:
Qualitative data were gathered through in-depth, semi-structured interviews. To rigorously
guide the model construction, the BMC was integrated with the CIPP Evaluation Model
framework. Specifically, Context assessment informed the Value Propositions and
Customer Segments; Input assessment defined Key Resources and Cost Structure; Process
evaluation shaped Key Activities and Channels; and Product evaluation determined
Revenue Streams and overall sustainability. This integration was intended to ensure that
the business model components were systematically grounded in contextual needs,

operational inputs, implementation processes, and long-term outcomes.

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.
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3. Construction and Quality of Research Instruments

Prior to deployment, all instruments were reviewed and validated for content
relevance by academic experts to ensure theoretical alignment and minimize
measurement errors.

3.1 Content Validity (I0C): The content validity of the survey instrument and the
interview/evaluation criteria was assessed by a panel of five independent domain experts
utilizing the Index of Item-Objective Congruence (I0C). Only items achieving an 10C score
of 0.50 or higher were retained (Rovinelli & Hambleton, 1977).

3.2 Reliability and Qualitative Trustworthiness: The internal consistency of the
quantitative measurement scales was confirmed via Cronbach’s Alpha, with values ranging
from 0.82 to 0.91 (Hair et al.,, 2019). To enhance qualitative trustworthiness, interview
findings were cross-checked across expert groups, and thematic consistency was reviewed

by academic supervisors.

Data Analysis

Data analysis followed a mixed-methods approach:

1. Quantitative Analysis: Descriptive statistics (means and standard deviations) were
utilized to analyze market expectations and expert evaluations. Because the objective of
this study was exploratory model development and appropriateness verification rather
than confirmatory hypothesis testing, descriptive statistics were the most appropriate
analytical tool.

2. Qualitative Analysis: Data from semi-structured interviews were transcribed
verbatim and analyzed. The coding scheme was strictly aligsned a priori with the nine blocks
of the BMC and the theoretical constructs (RBV, stakeholder theory, CE). To ensure
qualitative rigor and trustworthiness, two independent researchers coded the transcripts.
Discrepancies were resolved through consensus discussions. The finalized themes were
then systematically triangulated with the quantitative survey results to refine the business
model.

To provide a comprehensive visual summary of the methodology, Figure 1
illustrates the sequential flow of the entire research process. The study commenced with
an in-depth literature review, which established theoretical foundation and guided the

identification of research topics. Before deployment, the research instruments were

Maejo Business Review
MBR Faculty of Business Administration, Maejo University.
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rigorously validated for content validity (IOC) and internal consistency (Cronbach’s alpha).
The data collection was conducted through a mixed-methods approach, capturing both
quantitative data from the demand-side (370 regional EV users) and qualitative data from
the supply-side (industry experts and SMEs). The empirical insights synthesized from these
dual perspectives directly informed the design of the EV Battery Service Business Model.
Ultimately, the process concluded with a rigorous expert evaluation to verify the
developed model, ensuring its structural appropriateness and readiness for real-world

implementation.

Literature review

v

Identification of research topics development of research questions

v

IOC and Cronbach’s alpha

v

Questionnaires and Surveys

v

Demand-side Quantitative and

A 4

Supply-side Qualitative

Design EV Battery Service Business Model

v

Verify the Developed EV Battery Service Model

Figure 1: Flow chart of the research

Result

1. Empirical Findings and Structural Requirements for the Upper-Northern
Thailand EV Service Model

Before constructing the strategic business architecture, it was imperative to
systematically analyze the empirical data gathered from both the demand side (EV users)
and the supply side (industry experts). This section details the critical constraints and
market expectations in Upper-Northern Thailand. These findings serve as the foundational

parameters for the subsequent business model design.

M BR Magjo Business Reviey
Faculty of Business Administration, Maejo University.
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1.1 Demand-Side Insights: The Shift to "Service Anxiety"

Based on the quantitative survey of 370 EV owners across Chiang Mai, Chiang Rai,
Lampang, and Lamphun, the data revealed a profound shift in consumer concerns.
Analyzed through the Service Marketing Mix (8Ps) framework, the results demonstrate a
significant demand for specialized human capital and safety over conventional service
attributes. The descriptive statistics, summarized in Table 1, highlight the prioritization of

these factors.

Table 1: Descriptive Statistics and Priority Ranking of EV User Service Expectations based
on the 8Ps Framework (n=370)

Service Marketing Mix (8Ps) Men ool Mk
X tation

People: Certified high-voltage technicians and expert consultation 485 0.42 Very High 1
Process: Rigorous safety protocols and transparent repair procedures ~ 4.78  0.45  Very High 2
Price: Total Cost of Ownership (TCO) and affordable module-level 4.65 051 Very High 3
repair alternatives
Product: Consistent battery reliability and post-repair warranty 4.60 0.53 Very High 4
Place: Decentralized, localized networks to reduce logistical burdens ~ 4.52  0.58  Very High 5
Productivity & Quality: Fast turnaround time addressing parts 4.45 0.55 Very High 6
shortages
Physical Evidence: Specialized diagnostic equipment and safe 430 0.62 Very High 7
waiting areas
Promotion: Educational campaigns regarding battery health 415 0.65 High 8

As shown in Table 1, critical paradigm shifts emerged. Consumers fundamentally
value certified high-voltage human capital (x = 4.85) and rigorous safety protocols
(X = 4.78) above all other factors. Decisions are heavily driven by cost-effective repair
solutions rather than full battery replacements. This empirical evidence strongly suggests
that resolving service anxiety relies on building trust through specialized technical
competence.

1.2 Supply-Side Constraints: The SME Transition Barrier

Concurrently, the deductive content analysis of in-depth interviews with the initial
17 EV experts exposed severe structural bottlenecks preventing local SMEs from meeting

this consumer demand.

Maejo Business Review
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1) The Human Capital Deficit (Aligning with RBV): Experts consistently emphasized
that the primary barrier is not merely the financial cost of tools, but a critical scarcity of
certified high-voltage technicians. Unlike the ICE sector, EV maintenance requires rigorous
electrical engineering competencies. As one independent garage owner (Expert No. 4)
explicitly stated: "The cost of buying new tools is manageable, but finding a mechanic
who understands high-voltage systems without risking their life is nearly impossible.
Without certified training, the risk of lethal thermal runaway outweighs the business
reward." Thus, human capital constitutes the rarest and most non-substitutable resource
for regional garages.

2) Regulatory and Environmental Liabilities: Standalone garages currently lack the
legal framework and logistical networks to handle hazardous end-of-life batteries. An EV
component supplier (Expert No. 12) highlighted this constraint: "If local SMEs touch a
degraded battery without proper disposal channels, they face severe environmental fines.
They cannot transition independently without a reverse logistics system in place.” This
makes independent transition highly risky without a circular ecosystem.

1.3 Translation to the Strategic Framework

The extensive quantitative and qualitative data underscores that a conventional,
linear business approach is insufficient for the regional EV aftermarket. To translate these
empirically validated operational requirements—specifically the demand for skilled
technicians (Table 1) and the supply-side need for risk mitigation—into an actionable
blueprint for local SMEs, this study employs the BMC integrated with CE principles, detailed
in Section 5.2.

2. Business Model of EV Battery Service Business in the Upper-Northern
Thailand Context

The proposed electric vehicle (EV) battery service business model for Upper-
Northern Thailand is developed by integrating the BMC with CE principles. The empirical
findings reveal a critical service gap driven by a shortage of specialized high-voltage
technical expertise. Accordingly, the model is designed to enable local small and medium
enterprises (SMEs) to transition into standardized EV service providers.

The empirical analysis directly informs the localized BMC. Based on the demand-
side priority (Table 1) and supply-side constraints, human capital plays a more critical role

than physical assets; therefore, certified high-voltage technicians are identified as the most
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important key resource, consistent with the RBV. In addition, to address environmental
liabilities, the model incorporates CE principles into key activities and revenue streams by
establishing a reverse logistics system in which end-of-life batteries are repaired at the
module level or repurposed for second-life energy storage applications.

To address high capital and training requirements, the model emphasizes strategic
Key Partnerships with government agencies and academic institutions to support training
and reduce investment burdens. The detailed components of the multi-stakeholder

framework are presented in Figure 2.

Regional EV Battery Service Ecosystem: Business Model Canvas

%% Government & Academia . = . D0 private EV Owners =57
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Figure 2: Business Model Canvas for the Regional EV Battery Service Ecosystem.

Figure 2 presents a localized BMC designed to support a sustainable EV battery
service ecosystem. At its core, the Value Proposition addresses regional EV users'
empirically proven “service anxiety” across five key dimensions: (1) trust through certified
high-voltage technicians, (2) cost-effectiveness via repair and refurbishment alternatives to
full replacement, (3) convenience through faster, localized service delivery, (4) problem-
solving for long wait times and parts shortages, and (5) future readiness via battery
upgrades and second-life applications. This reflects a strategic shift from product-centric

to service-centric value creation.
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On the infrastructure side, the model highlights three elements. First, key partners
including government agencies, academic institutions, EV suppliers, recycling firms, and
insurers-are critical for addressing resource constraints in training, certification, and
regulatory compliance. Second, key activities focus on high-voltage battery diagnostics,
repair, refurbishment, technician training, and adherence to safety standards. Third, key
resources emphasize the strategic importance of certified human capital, supported by
specialized equipment and investment. Consistent with the Resource-Based View (RBV),
skilled technicians remain the most critical, non-substitutable resource.

On the market interface side, customer segments include regional EV users, fleet
operators, and out-of-warranty vehicle owners seeking affordable alternatives to
manufacturer service centers. Channels utilize physical workshops, mobile service units,
digital platforms, educational campaigns, and direct B2B engagement. Customer
relationships are built upon long-term trust, transparent communication, professional
service delivery, and value-added maintenance programs, reinforcing retention and loyalty.

The financial structure is divided into cost and revenue components. The cost
structure reflects high initial capital expenditures (CAPEX) for specialized equipment and
facility upgrades, alongside ongoing operational expenditures (OPEX) such as technician
salaries, training, and hazardous waste compliance. Conversely, revenue streams are
diversified, encompassing service and diagnostic fees, maintenance contracts, parts sales,
and revenue generated from end-of-life batteries through recycling or second-life
applications.

Importantly, the entire model is underpinned by a Circular Economy Integration
layer. This layer operationalizes a “repair-first” strategy and establishes reverse logistics.
By transforming environmental liabilities into economic opportunities, the circular
approach enhances both sustainability and long-term financial viability for regional SMEs.

3. Verification of the Developed EV Battery Service Model

To verify the appropriateness and feasibility of the developed EV battery service
model, a comprehensive expert evaluation was conducted. The quantitative results
confirmed a high level of content validity, all model components achieved IOC values
ranging from 0.80 to 1.00, exceeding the acceptable threshold, indicating strong structural
aligcnment with the research objectives. Furthermore, the quantitative assessment of

model feasibility yielded an overall mean score of 4.48 (S.D. = 0.53), denoting a very high
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level of overall appropriateness. Notably, the criteria evaluating context relevance and
sustainability achieved the highest mean scores (4.60 and 4.50, respectively). The
evaluation also confirmed the logical linkage from the CIPP needs assessment to the BMC
structural design (X = 4.55). These metrics systematically confirm that the framework aligns
tightly with both the regional EV ecosystem's demands and Thailand's broader

environmental policies (Table 2).

Table 2: Expert Evaluation of the Appropriateness and Feasibility of the Developed EV
Battery Service Model

Evaluation Criteria Mean SD. Level Interpretation
&)

1. Context relevance - Fit with regional EV ~ 4.60 0.55 Very Strong alisnment with EV 3.5

service ecosystem and policy direction High policy and regional demand

2. Operational feasibility — Availability of 440 049 High Feasible if technician training
resources and capacity for implementation and financial support continue

3. Sustainability — Ability to maintain long- 450 052 Very Supports circular economy

term operations and environmental High and local workforce
compliance development

4. Scalability — Potential to expand to 435 058 High Model adaptable to Chiang
other provinces or business models Rai, Lampang, Lamphun

5. Policy and stakeholder alignment - 450 051 Very Well aligned with MHESI,
Consistency with government and industry High DIPROM, and private-sector
objectives interests

6. Integrated structure (CIPP — BMC — 455 050 Very Model clear links need

Systemic) - Logical and comprehensive High assessment to outcome
linkage evaluation
Overall Appropriateness (Average) 448 053 Very The model is appropriate,

High feasible, and sustainable

In-depth qualitative interviews with the expert panel further supported the
quantitative findings, confirming the practical relevance and strategic value of the
proposed framework. Experts highlishted the model’s alignment with Thailand’s EV 3.5
policy. They emphasized that its localized “Repair-First” approach can effectively

decentralize EV services from major urban centers to regional areas. In terms of operational
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feasibility, the panel identified human capital development as the most critical factor.
Furthermore, the integration of CE principles was strongly supported as a necessary
approach for managing environmental risks and complying with future regulatory
requirements. Overall, the expert evaluation confirms that the proposed model is both

practical and sustainable.

Discussion and Conclusion

The development of the localized EV battery service business model for Upper-
Northern Thailand yields several critical insights. By synthesizing the empirical data with
established theoretical frameworks, this study explains not only how local SMEs can
transition into the EV aftermarket, but why specific strategic configurations are essential for
their survival.

1. Theoretical Alignment and Critical Perspectives: The Synergy of RBV and
Stakeholder theory

The findings support the application of the Resource-Based View (RBV) in explaining
SME adaptation within the EV service sector. As the industry transitions to high-voltage
systems, competitive advantage shifts from physical assets to specialized human capital.
However, a critical analysis of the regional context reveals a significant boundary condition
to traditional RBV: local SMEs cannot simply "acquire" this resource from the market
because the educational infrastructure for EV technology remains nascent.

As evidenced by the quantitative findings (Table 1), where certified high-voltage
technicians scored the highest consumer priority (X = 4.85), the BMC structurally positions
human capital as the central Key Resource. Because SMEs cannot overcome this extreme
resource scarcity independently, RBV alone is insufficient. This highlights the absolute
necessity of Stakeholder theory. Public-Private Partnerships (PPPs) are not merely
beneficial; they are structurally mandatory to subsidize training and facilitate knowledge
transfer. Together, RBV and Stakeholder theory provide a more comprehensive
explanation of SME capability development, leading to the integrated “Business Model
Canvas for the Regional EV Battery Service Ecosystem” (Figure 2).

2. Bridging the Literature Gap: Differentiating Service Anxiety from Range Anxiety

This study contributes significantly to the literature by shifting the analytical focus

from urban EV infrastructure toward decentralized regional service ecosystems. Existing
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studies primarily emphasize "range anxiety"—a spatial infrastructure problem solved by
expanding charging networks in metropolitan areas. In contrast, this study clearly
differentiates and defines "service anxiety" as a post-adoption psychological barrier rooted
in the technical opacity, safety risks, and high replacement costs of EV components after
warranty expiration.

The findings confirm that sustaining EV adoption in regional areas depends less on
charging infrastructure expansion and more on localized after-sales capability. By directly
addressing service anxiety, this study addresses a key gap, demonstrating that regional EV
ecosystems require fundamentally different business models focused on technical trust
and maintenance affordability rather than energy distribution.

3. The Imperative of the Circular Economy (CE) in SME Viability

A pivotal finding is the non-negotiable role of CE principles. Applying a traditional
linear approach to EV batteries introduces immense regulatory and environmental
liabilities for provincial SMEs, as end-of-life batteries are hazardous waste. Driven by the
quantitative finding that consumers prioritize Total Cost of Ownership and affordable
repairs (X = 4.65), the model embeds CE principles directly into the "Value Propositions"
and "Revenue Streams."

The framework dictates a reverse logistics approach: garages perform module-level
balancing rather than full-pack replacements, and degraded batteries are repurposed for
second-life energy storage. This circular approach serves a dual purpose: it mitigates
legal/environmental risks and creates a potentially sustainable, diversified revenue stream,
ensuring long-term financial feasibility.

4. Theoretical Contributions

This research advances the existing literature in three distinct ways: First, it extends
RBV by demonstrating that in emerging technological shifts within developing regions, non-
substitutable human capital must be co-created with state actors rather than simply
acquired. Second, it operationalizes Stakeholder theory within the EV aftermarket, proving
that SME survival depends on ecosystem-level collaboration. Third, it successfully
integrates CE principles into the conventional BMC framework, providing a novel blueprint

for transforming hazardous waste liabilities into sustainable revenue streams for SME.
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5. Limitations and Boundary Conditions of the Proposed Model

While the proposed model is comprehensive, several limitations must be
acknowledged. First, the model assumes a baseline of financial readiness among SMEs to
invest in facility upgrades and safety gear; highly undercapitalized garages may still find
the transition inaccessible. Second, the framework operates within a transitional regulatory
environment; future implementations are highly vulnerable to shifts in national hazardous
waste laws and safety standards. Finally, the empirical data was heavily drawn from Chiang
Mai, which has a relatively high EV density. The scalability and profitability of this model
in other provinces with significantly smaller EV fleets (e.g., Lamphun or Phayao) may
require further contextual adaptation, as lower service volumes could extend the return
on investment (ROI) period.

6. Conclusion

The transition toward electric mobility presents profound challenges for regional
automotive SMEs. This study developed and empirically validated a localized EV battery
service business model tailored to the socio-economic context of Upper-Northern
Thailand. By integrating the BMC with RBV, Stakeholder theory, and CE principles, the
framework offers a structured approach that supports technical feasibility and
environmental compliance. The findings highlight that a decentralized, repair-focused
ecosystem anchored by certified human capital and PPPs can effectively mitigate
consumer service anxiety and ensure the inclusive, sustainable growth of the EV sector

beyond major urban areas.

Recommendation

1. Practical Implications for SMEs

For independent garage operators, this research provides a de-risked strategic
blueprint. Transitioning to EV service is fraught with financial and safety risks. By utilizing
the tailored BMC, SMEs can decisively shift their focus away from competing with
authorized dealerships on heavy infrastructure, guiding them instead to invest in high-
voltage human capital and localized module-level repairs to capture the out-of-warranty

market.

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



19

U 8 atunl 1 WeuunsAN-lguieuy 2569

2. Policy and Institutional Implications

For policymakers (e.g., MHESI, BOI, and the Department of Skill Development), this
study highlights a critical misalignment in current EV promotion strategies. While policies
like EV 3.5 heavily incentivize vehicle purchasing, sustaining adoption requires robust after-
sales infrastructure. Public resources must be strategically redirected toward subsidizing
high-voltage technical certifications, establishing provincial training centers, and creating
regulatory sandboxes for local battery recycling networks. Formulating explicit safety
standards for independent garages handling high-voltage systems is recommended.

3. Recommendations for Future Research

3.1 Longitudinal Financial Feasibility (Action Research): Future research should pilot
this BMC within actual SME garages. A longitudinal analysis over 12-24 months would
provide empirical data on actual CAPEX, OPEX, and profit margins from second-life battery
streams.

3.2 National Regulatory Integration: As end-of-life battery volumes scale, future
studies must examine the macro-level regulatory frameworks required to safely integrate
independent provincial garages into the official national battery recycling supply chain,

focusing on safety compliance and waste-tracking logistics.

References

Axsen, J., & Kurani, K. S. (2013). Hybrid, plug-in hybrid, or electric-What do car buyers
want?. Energy Policy, 61, 532-543. https://doi.org/10.1016/j.enpol.2013.05.122

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

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

Canals, L. C., Barbero, M., & Corchero, C. (2019). Reused second life batteries for
ageregated demand response services. Journal of Cleaner Production, 212,
99-108. https://doi.org/10.1016/].jclepro.2018.12.005

Campbell, N., Maidment, I. D., Randle, E., & Shaw, R. L. (2020). Preparing care home staff
to manage challenging behaviours among residents living with dementia: A
mixed-methods evaluation. Health Psychology Open, 7(2).
https://doi.ore/10.1177/2055102920933065

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



20

U 8 aliun 1 wWauunAu-Tquiey 2569

Department of Land Transport. (2024). Annual vehicle registration statistics. Transport
Statistics Sub-Division, Planning Division. https://web.dlt.¢o.th/statistics/

Engel, H., Hensley, R., Knupfer, S., & Sahdev, S. (2018, August 8). Charging ahead: Electric-
vehicle infrastructure demand. McKinsey & Company.
https://www.mckinsey.com/industries/automotive-and-assembly/our-
insights/charging-ahead-electric-vehicle-infrastructure-demand

Gomez Vilchez, J. J., & Jochem, P. (2020). Powertrain technologies and their impact on
greenhouse gas emissions in key car markets. Transportation Research Part D:
Transport and Environment, 80, 102214. https://doi.org/10.1016/j.trd.2019.102214

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2019). Multivariate data analysis
(8th ed.). Cengage.

International Energy Agency. (2024). Global EV outlook 2024: Moving towards increased
affordability. IEA. https://www.iea.org/reports/global-ev-outlook-2024

Khan, A. A, Igbal, A., & Mehmood, S. A. (2026). Human capital-related challenges in
electric vehicle supply chain: A South Asian perspective. In M. S. Mubarik, J. Vilko,
& S. Nazir (Eds.). Electric vehicle supply chain management, (pp. 255-270).
Routledge. https://doi.org/10.4324/9781040771273-13

Koojaroenprasit, S., & Pumpinyo, S. (2023). Thailand’s business model of electric vehicles.
Journal of Namibian Studlies, 35(S1), 1376—1383.

Wirtz, J., & Lovelock, C. (2016). Services marketing: People, technology, strategy (8th ed.).
World Scientific Publishing.

Meyer, D., Schaupensteiner, N., & Riquel, J. (2024). Business models and ecosystems in
the circular economy using the example of battery second use storage systems.
Sustainability, 16(5), 1906. https://doi.org/10.3390/su16051906

Noel, L., Zarazua de Rubens, G., Kester, J., & Sovacool, B. K. (2020). Understanding the
socio-technical nexus of Nordic electric vehicle (EV) barriers: A qualitative
discussion of range, price, charging and knowledge. Energy Policy, 138, 111292.
https://doi.org/10.1016/j.enpol.2020.111292

Osterwalder, A., & Pigneur, Y. (2010). Business model generation: A handbook for
visionaries, game changers, and challengers. John Wiley & Sons.

Patton, M. Q. (2002). Qualitative research & evaluation methods (3rd ed.). SAGE

Publications.

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



21

U 8 atunl 1 WeuunsAN-lguieuy 2569

Rochani, R., Sutopo, W., Zakaria, R., & Fahma, F. (2023). Conceptual design of business
model canvas mobile battery swap charging station. Jurnal llmiah Teknik Industri,
22(1), 1-10. https://doi.org/10.23917/jiti.v22i1.21247

Rovinelli, R. J., & Hambleton, R. K. (1977). On the use of content specialists in the
assessment of criterion-referenced test item validity. Dutch Journal of
Educational Research, 2(2), 49-60.

Saragi, H. S., Siswanto, J., Silalahi, F., Yudhistira, T., & Sitohang, N. S. (2024). Development
of an integrated EV service ecosystem business model using community ecology
and ecosystem ecology concept for sustainable tourism areas: A review.
Sustainability, 16(24), 10810. https://doi.org/10.3390/5u162410810

Suvittawat, A., & Suvittawat, N. (2024). An integrated analysis of electric battery charging
station selection-Thailand inspired. World Electric Vehicle Journal, 15(9), 418.
https://doi.org/10.3390/wevj15090418

Tsai, J.F., Wu, S.C., Kathinthong, P., Tran, T.-H., & Lin, M.-H. (2024). Electric vehicle
adoption barriers in Thailand. Sustainability, 16(4), Article 1642.
https://doi.org/10.3390/5u16041642

Thailand Board of Investment (BOI). (2024). EV investment promotion under the
government support measures for EV industry.
https://www.boi.go.th/upload/content/EV_Summary 66EN.pdf

Willyanto, H. R., & Iskandar, M. D. (2023). Implementation marketing business plan for
electric vehicle charging station (EV-Station) in Indonesia. Syntax Idea, 5(11),
2171-2184. https://doi.org/10.46799/syntax-idea.v5i11.2594

Yu, H.C., Hsueh, T.J., Wu, T.Y,, Liu, C., Liao, CW., & Fu, Y.K. (2025). A competency
framework for electric vehicle maintenance technicians: Addressing the
environmental, social, and governance (ESG) imperatives of the BEV industry.
World Electric Vehicle Journal, 16(6), 314. https://doi.org/10.3390/wevj16060314

Wang, S., Li, J., & Zhao, D. (2017). The impact of policy measures on consumer intention
to adopt electric vehicles: Evidence from China. Transportation Research Part A:

Policy and Practice, 105, 14-26. https://doi.org/10.1016/j.tra.2017.08.013

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



22

U 8 aliun 1 wWauunAu-Tquiey 2569

NANIENUIINNISUSUINTINBNLUEULEUI8VBISUIAITNANLNIUSE A UL

v 9

nannndlunaravanninduislssnalng nsdlinemannindngugnannnssy

walulag aud SET 100

alyna vaaunat Aladnwal 29eve? Uudns ennsne?

Received: April 10, 2025
Revised: December 29, 2025
Accepted: January 6, 2026

UNANED

nsAnedsediidmnglumsmegeunnuiinunivessiamdnning annansyuves
mafiurenievessumsnanduuresuitniaanadoulunaandnninduisemelng 394
foyasalinvemdnminglurisnaiinsussmeadudasnendoulounsiing (Effective date)
yessuImsnauisUszmadlu Tnensldnansuunuvemdnnindiuisuiisuiunanauunui
AANTINAULLIAANS AR ULTILALUNR H1un1sld Market Mode tievuanauunuliuund
voanannindideifinimgnsal (Event Study) idawansznudendnning ngugnainnssy
walulad Tudwd SET 100 vesnarandnninduissunalnesiuiu 43 ndnnsneieldlu
N13AN®Y

NANIIANEIITUNUTN me'ﬁaimwizmﬂﬂ%’ua@é’m'ﬁmaﬂLﬁauiammmﬁmmiﬂmq
LwiﬂilizmmﬁﬁudﬂwaﬂiwmL%aauasmﬁﬁfaﬁwﬁ@maaﬁaeiammwé’ﬂw%’wﬁummwé’ﬂw%’ws?usvin
Uszindlne JsasdamaliiAndnsmansuunuiuunfndeazauvemanning (CAAR) Anauagns

'
o w a v a

TadAgyn1eadanseau 0.05 o Jundufamgn1sal Tuil t-3,t-4,t-5 LagiindnsnanauwuLiy

[

UnAladsazanvaananning (CAAR) AnauaguildudiAgynadfnszau 0.01 a Tunduin

wangel Jufl -6, t-7, -8

AENARY: maNnannINg waneuwnuAuUng simmanning dnsmenleuleune

! ANEUIMSEING INeNdeidessny
2 AUy AnIMeNausvan ey

* Corresponding author Email: natchapollungnak@gmail.com

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



23

U 8 atunl 1 WeuunsAN-lguieuy 2569

The Impact of the Bank of Japan’s Policy Interest Rate Adjustment on
Stock Prices in the Stock Exchange of Thailand:
A Case Study of Technology Sector Securities in the SET 100 Index

Natchapol Lungnak'” Wilailak Wongchai® Panchat Akarak?

Abstract

This research aims to examine anomalies in stock prices resulting from the impact
of the Bank of Japan's interest rate hikes on companies listed on the Stock Exchange of
Thailand. The study utilizes closing price data of securities during the period when the
interest rate hike announcement by the Bank of Japan takes effect (Effective Date). The
abnormal return of the securities is determined by comparing actual returns with expected
returns based on the Market Model, using an event study methodology to analyze the
impact of the event on stock prices. The empirical investigation focuses on technology
sector securities included in the SET 100 Index of the Stock Exchange of Thailand.

The findings indicate that the announcement of an interest rate cut by the Bank of
Japan has a statistically significant negative impact on stock prices in the Stock Exchange
of Thailand. Specifically, the cumulative average abnormal return (CAAR) of securities
shows a statistically significant negative effect at the 0.05 level on days t-3, t-4, and t-5
after the event. Additionally, the CAAR exhibits a statistically significant negative effect at
the 0.01 level on days t-6, t-7, and t-8 following the event.

Keywords: Abnormal Return, Interest Rate, Stock Market, Stock Price
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Uszinalveidulszmaiifinisasuainuszmag Yuduiudwunnn lesanizeg19dsngu

geamnssumeluladidesnndungugeamnssuiidnisigauamuaindrsuseinauinnad
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2 waudruum uazUszmaduldinnsamuludsemealnedudiuiutugeds 49,148 druum
1T w.a. 2567 (BOI, 2567)

Fauarnuansznulumanisaidrsiudwali @AnviisedosnisAnsmansenues
wannsal nMaUsEnAiudasmenidsulsunsvessuiaisuislssmadu (Bank Of Japan)
zdanansenusasIAmanninglunaianannindurisusemalnenieli Ingazyad@nwilungu

paunssumalulaglunaiandnnindwitdszmalvedadunislunguanamnssuiaiuise

) O

padlaRuamuINUIEIAgIaatunain (BOI, 2567)

NsMUNIUITIAUNTSUTREades

noeuseansnimnain

wuIRAUsEANS A mMAA1AYY (Efficient Market Hypothesis - EMH) iJuuuadniiiiaue
Tag Fama (1970) Iéihnsiausuudnit sianvemdnningfuandunaiandnmindazduna
1nn1smevauasiateyatnansfideglunaavdnningvianun 31 Eugene F. Fama léviinns
uisUszavSamaesnaraueenldidu 3 sdu amunisneuauesueITInMANNINGHeT AT
Usngiulusaandnnindluguuuusing o deil

1. ma1afi dUsEanS aamszsugeu (Weak Form Efficiency) s1a1mdnnsnelunans
ndnningaznovauasdedeyatarsnigluofinmingu wu e mdnninddounds seauna
Uszneunsfounds deanmniinamanninduazdeyaluefnduinansiliannsatm
AanzLugaamdnningluounan datu Jdldannsoldnsiemginmanai Alunsiuesan
wsenanfetnamuliaunsaaiismanauunuiuuni (Abnormal Return) laindeyaynians
anelumanafifiuszansnmszduseuls

2. panafifiusEansninsesiunans (Semi-Strong Form Efficiency) siavanvinelunans
ndnningagnevauowiornasasurimuaiitogmelunaiandnning fugu s18euns
M3 Y1asEne 9 wazteyailaasugiadenalinamdnningaziuasunladunutoya
Imasiignuszmasensnidudeyaasisnzesnasnia

3. mamﬁ'ﬁﬂizﬁwﬁmwszﬁ’uqa (Strong Form Efficiency) s1a1ua nnine lunana

wannindasvioudeyavianuaiifeidesiundnning Metayaiiluasisusuasdoyanisly
3

aaAng hlvidnawulianansaviilsiiudnila Weswnsamdnvindazasvioutadeyarians

NNFURUL Tideyarmansassazuazdeyarnasnieluesdnaduiseuosud
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mqmmﬁiﬂszmﬂLﬁumanLﬁymaqsmminmﬂuﬂszmmtawheﬂszwnﬁ

nsUszmAvSuiinsnsnenideulevievessuimsnanslusasysemaingsnansynu
fonaavdnniNguarsruLIATYTRIveIsTINALY 9 91aderansenuieUstmaBudellesan
msLﬁmﬁumaqé’mimaﬂL‘ﬁyauiammza’qwaﬂsz‘vmﬁiaﬁunumqmsﬁwmﬁfﬂamu \flesandosd
nsdemenidsiufifiutudmanszmusotnamulaenssie wwld¥unanauainnsasmudian
Hovandowinaszaenideonisnisiuiiiindu wansznuildvihnsfnwedianiredly
manvaneTsuUsTIMALaEAaUsTIA W MsAnwmansTnuresn1sUusasnenideuleuns
gassumsursUsemdlne lugaed e, 2548 8¢ e 2558 nuin1sususnsmeniewloune
Y995UIAINAIRsUsEWAlnenUIdANFuTUS T saus 1l Ed Ay nsaiRfuNan o UL Y
Tvewmaandnning Games sssudaaiand, 2560) denadasturnanisanenisusufiudng
nonyd 8ule U8 veIsUIAIINAINVDIA1IUTHNAT AN TENUABI1AIME NS NEvoInaTn
vdnmnduisUssmdlng Wy msdnwranszmuresmsUsuiinsasaendeulevievessunnis

o 1 = ]

NANNLAIANSTNUIN TN1AINANTENULTIBUADINAMANNS NG L URAINNANNSNE wiAsUszwmelne

«Q

[y a

1 a o ] a U LY L4 ¥ % = ol e
DUNUUYAIAYNNEDA (ANUID IUNAIY LasAMY, 2563) @9RAARINUNANTIANYIVDY Aquilina

o

=

et al. (2024) Fmainsuszmaliufudanmendeulsuisvessuamsnanauisssnadiuay
dWansEnuBauResIAmannsnglunanrannswg avil S&P 500

nmsnumssunssy Glfanigiunuite fi

FUNAFIUNTIAY

HO, : HanaUWVULALUNALRA svamdnnsne (AAR) wiasSuady 0 wielinuaiiy
ﬁmjﬂamaawamaumeé'ﬂm%’weﬂuﬁmﬁﬁmﬁﬂﬁzmmﬁmaﬂLﬁmawmmimwﬁzmvsia'jﬂu

H1, : naneUWNUANUNRRd sv0wmdnNsne (AAR) wiazTulivindu 0 wenuminy
AnUnfvessanouumumdnnindlutaaiinisussmaiuaenidevessunsuisssmeaddu

HO, : NaRaUWVLALUNALRA vazauTemannsng (CAAR) wiaziuaiu 0 wieldny
auAnUnfvesnaneuunundnnindluriefidnsussmaiiunend svossunsuradssine
il

H1, : HameULNUALUNRLA sazaNv0Inannsng (CAAR) usazTulivindu 0 wieny
anuinUnivesaneuunundnninslugasiiinisusemafiunenidsvessurnsurasdssme

i
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1. UsE9nsuaznaun9eg

bl

¥
a Vg

nsfnwluasslfAnwlavinsifivsiusiudeyanfegd (Secondary Data) 91n35LAU

Y

TayananauLnuvemanninglupaiandnnsnduislssinalnelunguesamnssumalulad

v A & al

parandnnsngnguaail SET 100 Fulunquudnnindfinamulunarandnningliniuaula
wazfouauidududuusn @sinsal gua uaz unms da1asaina, 2564) uazgdaenAdediu
n3AnwIves Aquilina et al. (2024) nuinsUsenmavsumudasaendeulouisvedsuinig

WeUsEmAg Y uagdanansenunesinma nnsngnaugeainssumaluladuazielelunain

U 4

wanning Feanunsadebiiulimansenunesianannindandeyarnasaisisaclunaind

'
o falal o W

nawulasu weldlunisdnduleamulaluegned wasdsdodundundnningniinsidugua

q 9 Y

1 v o = A I 1 [ LY ¢ av Yo a o LY a [ L4
E]EJ’1\‘1Lmﬂﬂﬁﬁiﬂﬁlﬂqﬂiiﬁﬁﬂ@LUUﬂQ@J‘VT'ﬁﬂVl'iWEJV]VLWTUF’YJ’]@JL‘U’e]llu‘\]']ﬂuﬂﬁ\WIUﬂﬂ (InTANw

9

&

1Y v

s59ana uazany, 2564) datunsAnwadadsvldussanadundnnindndusai SET 100 veq
paAnaNVSHaLaUsTnalne

mmfuﬁwmaﬁmﬁ'egamai’umaﬁ’]m%mwi’u (closing price) ¥B4naNNIT NG NG
gaamnsselulad lututsiiAnunnisaiiviinsfnu 1éun 3uil 31 nsnnaen wa. 2567
nazdeyansudiuluradunanisal nuin dnguiegrediuau 43 udnmind Fdldguteyaan
SET Smart vesmanandnninduwisuszimelne ddudsaenadosiuns@nuiuuy Event Study @9
i iuivnnsaifvuadiu Event Day o mungisarlunsfnsimansenuannnisali
AINANTENUABNAIAVANNTNE

2. audslumside

AuUsdase lawn nanauwnuvesunfanaatananningwisUsemalneayil SET 100
Tundugnamnssuimelulad saviedu 43 vinming
FauUsana ldun anvdaunfvessamdnnindlugsiiinisusenmfiunonide

neenidevessuiAsuislssinagu

A15199 1 M5enanssedeananninglunaianannsnguislssinelne dvi SET 100 ngy

gaavnssumalulad
amu v FEVONANNINE NUINGIND
1 ADVANC US¥W wonud aulns wasid 310 (L) waluladansaume
LALNISERANS
A o < ¢ a & ) A o w a
2 AT USEW WoAUD dunesiuty walulad 30n (Winww)  waluladansaume
WAYN1SEDENT
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A157199 1 A5 9WARISI8T ananNSnglunatnunannsngwislsswnalne

geavnssunalulad (sie)

LY

Al SET 100 ngu

ey etandnning NUINFIND
3 ALT  USH% Laweadl Wilaaad 9100 (L) walulagansaumne
wasn1sdeans
4 AMR  USHW Ladues 1oide 91n () UsMsAumnAlulad
5 CCET  USHm uma-rauw siannsiad (WUsewmedlne) $11n Fududidnnsoting
(Uvu)
6 DELTA  US®¥W madn awaalnsiad (Usemnelne) 31in FududiEnvsetind
(Uvu)
7 DIF  nesusalasiadiiugiulnsauuwiay #dva walulagansaumne
waynsAeans
8 DITTO  US®W anld (Useinelng) 3199 (Luaw) walulagansauwme
wavn1saeans
9  DTCENT U™ #.9.3. Bumaslnsd S1in (wwmvw) walulagansaumne
wasn1sAeans
10 FORTH U3t wesw aesdaisdu s1in W) waluladansaume
waymsdeans
11 GABLE uU3®w Jaila 9110 (L) walulagansaume
wasn1sAeans
12 HANA  US¥w 81w lalmsdidalnsiiag 910m (W) FududiEnvsetind
13 HUMAN  U3®% 8auuiing 97im (Wymvw) wAalulagansaumne
wasn1sdeans
14 ICN  U3ew Buvlesiudu wous eufhiindy Winisaa walulagansauwme
1A (W) waymsAeans
15 LINK  U3eW Sumedasd aeuiaindu sain (umaw) walulagansauwme
wavn1sAeans
16 INET  USH¥w duwesidnusewmelng 31 W) walulagansauine
wavn1sAeans
17 INSET  US®W 8uns Lo 31ia (Un1vw) walulagansauwme
Larnsaeans
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A15199 1 M5ananesIedananninglunaianannsnguslssinelne dvi SET 100 ngy

geavnssunalulad (sie)

ey E etandnning NUINFIND

18 INTUCH U3 Bustu leanad saiin (umnaw) walulagansaumne
wasn1sdeans

19 TEL U5 dumedass wianey $1A (umww) waluladansaume
wasn1sdeans

20 JAS U3t Yafilu Sumesiudunua 1ie @naw) walulagansaumne
wavn1sdeans

21 JMART 38 wunsn n3d Teaned $1ifa (i) walulagansaune
waynsAeans

22 JTS U%@WlﬁéﬁiJUWﬂIuiagiﬁg%ﬂ 10 (UAIV) walulagansaume
waynsAeans

23 KCE  USE% %D alaalnsiind 9190 (Ur19w) FududiEnvsetind

24 METCO us¥m yslwld Bidansou (Uszwelve) din Judwdidnnsoind

(W)

25 MFEC  US™ 1B% 1l 8 & $117m (uvnw) walulagansaume
waymsdeans

26 MSC U3 wilnsfadudassuaisdu 1 (uwww) walulagansaume
wasn1sAeans

27 PT  USum wawles walulad 37in (Wymvw) wAalulagansaumne
wasn1sAeans

28 ROCTEC US¥w Serwma lnausa 9119 (Uynyw) walulagansaume
waymsAeans

29 SAMART  U3W¥W anunsamesdeisdu s1ia () walulagansaume
wavn1sAeans

30  SAMTEL US®% @usawanail 3109 (Un1gw) walulagansauine
wavn1sAeans

31 SDC  US®Y @11150 Aamaa 910e (U19w) walulagansaume
waymsAeans

32 SIS USWw Ledleted fav3dadu WUsswdlve) 1w walulagansaumne
(W) wayn1sAeans
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A157199 1 A5 9WARISI8T ananNSnglunatnunannsngwislsswnalne

geavnssunalulad (sie)

v a

fvil SET 100 ngu

ey etandnning NUINFIND

33 SKY  US®w @n1e Leddl 911im (uvnvw) walulagansaumne
wasn1sdeans

34 SMT U annda llasdidnnseting (Wsvwelng) $1dm  Fudiudidnnseding

(UMW)

35 SVI USWw weadle 911n (U FududiEnvsetind

36 SVOA  US®W Ladilele 311n (Umvw) walulagansaumne
wavn1sdeans

37 SYMC  U3®W Fulng ﬂamgﬁm%’u 110 (U1TW) walulagansauwme
waynsAeans

38 SYNEX  US™m @i Wszwmedlne) 3199 (uvvw) walulagansauwme
wavn1saeans

39 TEAM  USWW Tlun3@du $1dm (umnaw) FududiEnvsetind

40  THCOM US¥ lnead 9180 (W) walulagansaumne
wasn1sAeans

41 TKC  USW" WiSuAg ﬂamgﬁLﬂﬁi'i’u wosid 91199 (Lvu) waluladansaume
waymsdeans

42 TRUE  U3¥m ng AasUalstu 1n (W) walulagansaume
wasn1sAeans

43 TWZ  U3eW fisuudiuen Aosuaisdu s (umww) wAalulagansaumne
wasn1sdeans

3. 929287 UN1SANENINY

¥
=]

mATelAnvmmsaifiutaula Event study 1WumsAnundananszyuvesvnnnsaid
ANz & Fasnalanamisieyarndnnindlunain dnsimuaszezinanlunisiiv
ToyaieAnundudisszoznainewinmgnissl wasnduiamgnisal lunisdnuaded
AAnwAfelddndonmgnisainisussmeadiunenidevessuiasnanaddu Tutudl 31 nsngien
wa. 2567 Sadumafiudnanendsuloutendsinlufnsuiudsusnsnendeuleus
Tugiaszezinan w.e. 2559 9 wa. 2566 1uszeziian 8 U Fa@nwidesnisiinisdnyidle

NAdaud winn1sain1siiugnsinenideuleuietuaziinanssnuienulaUnAveg N
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NanauLnuveannindegeliteddyvseld ag1els Inevhnsiiudeyasaudnnineglugg
\Anmnnisal (Event Day: t) e Sufl 31 nangiau w.a. 2567 Tunouuazndafamnnisal (Pre-
Post Event Day: t-10,t+10) mun15@nenues Goel et al. (2025) GTfﬂLﬁUGﬁayjaLﬂuaﬁmu 10 Ju
wazFnunideaziudoyantisinanisuszanadn (Estimation Window) WiiemAmsiiimasvs
WUUTI@aRIman 90 Tu TIuszeznatdunan1sal 111 Juviinig (Trade Days) U8I0aIARSANINE

wiaUszwmelne weldlunisnaaeuaunfgnulunisdne

Estimation Window Event Window

31 n.A. 67
-100 -10 — - - +10

2NN 1 mwLLamﬂstLaaﬂumiﬁﬂmuazﬁthLaaﬂuﬂmﬁuﬁagaLﬁaﬁﬂmiﬁﬂwﬁﬁa

4. wiasilolun1side

1. NSANUIUNAADULNU (Actual return)

nsAnuAil8ld35nsAuwamnansuuUUNRLaHAR B ULMULALUNRALELNNS
9MI3NNSNNSANYIe4 Ball and Brown (1968) #adl

1.1 MSAUIMERTINaRaULNUYBIiannIndlulaasuSEnaanideulunainnannsne

SET 100 ngugnamnssunalulad wasdnsmanaulnureinaIananning SET 100 a4 131 t

ANEANNNT
_Pit
R;: =LN
P
it-1
o Rit AD DN INANDURNUYDINENNTNE | 8 1987 t
P; Ap 51A1UATIETUTRIENNTNG | 4 180 t
Pi_, A9 511 UATIEIUTDIMENNTNE | 4 1380 t-1
. SET100;
Ryt = LN |[—/——
SET100;_,

R, fio dnsmanauwnuvematananninduvisussinalne nquavil SET 100 o vaa t

SET100; fe Ardwtisneiuresnainnannsndnainvdnnsndusemealne nquavil
SET 100 & a1 t
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SET100._1 fio Adaiisneiuvesaaianannindnaiandnnsndussmelne ngu
Al SET 100 qu 131 t-1

1.2 Msfuamaneuwufinn ez ldsuainaae (Expected return of market)

MsUsTInaINISRaneULNLUNAG BN InszinIsannes (Regression) Aifmualif R,

Ju duusdu way R Wududsnn Tdauns Al

E(Ri;) = a;+ PRy + &

Tagi E(Ri,t) Ao nanouuuiAmavIITeTuvemdnning | Tufui t
Rm A9 BRTINANDUWNUTDINAIANENNTNE ) 1Ia t
i fio FAsTivesaNNIOnnEEYIANNING |
Bi fie AduUsEAYSURIANN 1IN0 0EVOIMEN VSN |
Ei Ao ArPuAmAAREUTRIVANYINES | & 1an t

1.3 nsAunnanaunuiuunfveanannsngluisasiu (Abnormal return: AR)
mMsfummanouunAuUnAvemdnmndluudas uluiranansaldslddeyaanms
FunmaneuuLUng fail
ARy = Ry — E(Ryt)
Tnoil t A WiagIuIamnnsed
ARi o dnsmanauwnuunAvannsng i a 1ian t
Ri  fo dnsmanouunuvesdnving i a van t
(Ri) fio dnsmanauunuaInnsainuunAnannsne i a 11an t
1.4 nMsAmwnkanauwnuiuunivemsnninglunsasiu (Average abnormal return:
AAR)

n3fneIdeuuUnIsAnwIMAnIsal (Event Study) fimudndusdedldanaisainyn

ca o o

Aregtlugramanisaliielilaundleyanasyioudiwaniinainumgnisalfidsdnen & glg

Y 9

AunsRatl

15N
AAR, =23 AR,
o7t AAR: fo dnsmanauunuiudnfiadsuaangusiiogne a 1ian t

ARi  #o dasmanauunuun@vanning i i a0 t

= o ! o 1 dl =
n A %’]‘L!’J‘U“UENﬂfjﬁJG]’J@EJ’]QV]IﬂUﬂ’]iﬂﬂ‘H’]
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1.5 ANSAIUIUNANBULNULNUUNALRA saLaNYRINa NNS N lunmaz Iy (Cumulative

average abnormal return: CAAR)

CAAR, = =%, CAR;

Tnoit CAAR:  #o Snswanouunuiiuunfindvasasveangusinedng
At
CARl == Z?=1 ARi,t
t Ao wingIuramnnisal
CAR; Ao dnsmanauLnuiuUnfazaunanniwe i
AR A9 BRI INANDURWNUAUUNANANVINE | 0 1387 t
n fie dnunguiiegisildlunsdne

5. MsAATEidaya

1. MsneaauledAgyneana

nMInegeu eneddnsaifvesnisiisnsnansuwnuiulnfade (Average
Abnormal Return: AAR) LaZ8 RS INanaURNULA UUNF 128 vazay (Cumulative Average
Abnormal Return: CAAR) m1un1530AN®183 Ball and Brown (1968) IneasnsvadeutivdAgy

N9EDRA83T Cross-Sectional Test Fadlaffuy t-statistics AIAUNTT
AAR,

Taar = on
,e
CAAR;

Tcaar =:;;;;zﬁ$§
lnoil AAR:  #e Snsmaneuuvuiiuunfndsvesngusiietna a nan t
CAAR: e shsmansuunuiulnfladvazaiueanguinesie o
et
a

Oj e AB A1AUTEIUULNTTINYRIAIUTELINITEN T

HARBUWLALUNR YU | 24 1381 t LAgAUIANGRS

:%60(/1]?“ — AAR,)?
Oje = n

Oy e A9 AddosuunnIgIuUesdnHanauLAuUNR U i o a1 t

lpgAuungns 0; o =

N fio duuveaingudied
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NaN15IY
mﬂﬂmﬁusﬂ’agaLLa3‘1/1maaumqaaﬁmaﬁagami%@msmmwé’ﬂw%’waﬂuﬁmiwzL’Jmﬁ

Funansaisunu 43 wdnndng luraeszesiia £-100 A9 t +10 Wievhnsmegeu wuin mses

nanauLnuAuUNALdY (AAR) uazsnsmansuwnuAuUnfRaasay (CAAR) lurissyazinand

¥iMNsAnE (Event Windows : t-10, t+10) lananis@nen sl

A15199 2 ANSILEASNANISANYINANDUMNULAUUNALALNANB UL N UUNALRAY AL AL

Day AAR AAR t-value CAAR CAAR t-value
t-10 -0.0135 -1.7737* -0.0464 -1.9298*
t-9 0.0008 0.1082 -0.0329 -1.4429
t-8 -0.0127 -1.6761% -0.0337 -1.5687
t-7 -0.0147 -1.9298* -0.0210 -1.0435
t-6 0.0010 0.1294 -0.0063 -0.3393
t-5 -0.0038 -0.4947 -0.0073 -0.4296
t-4 -0.0124 -1.6304 -0.0035 -0.2329
t-3 0.0059 0.7734 0.0089 0.6723
t-2 0.0006 0.0849 0.0030 0.2766
t-1 0.0023 0.3062 0.0023 0.3062

T -0.0064 -0.8465 -0.0064 -0.8465
t+1 -0.0028 -0.3736 -0.0028 -0.3736
t+2 -0.0133 -1.7554*% -0.0162 -1.5054
t+3 -0.0071 -0.9329 -0.0233 -1.7678%
t+4 -0.0053 -0.6998 -0.0286 -1.8808*
t+5 -0.0004 -0.0543 -0.0290 -1.7065%
t+6 -0.0092 -1.2047 -0.0382 -2.0497**
t+7 -0.0108 -1.4246 -0.0490 -2.4361**
t+8 -0.0005 -0.0599 -0.0495 -2.2999*
t+9 0.0193 2.5338** -0.0302 -1.3238
t+10 -0.0056 -0.7375 -0.0358 -1.4891

NUGLUR *** : sig at OL = 0.01, * : sigat QL = 0.05, * : sigat AL = 0.10
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1. 1INANS NN 2 WANISANEINUI DASINANDULNULAAEYRINANNSNETAMURAUNFLT

[y

U dl U a L3 QI v d’l 1
auluduyl -10 -8 uag -7 nou ULﬂﬂL‘Viﬁlﬂ’]imUiSﬂﬁﬂL‘Wll’e]@]i']fﬂ’e]ﬂL‘UEJ‘L!IEJU’]EJ‘U’ENSU’W’Y]?LLWQ

'
o [y

UszinaduagalidediAgseau 0.10 aua1du nasnduluiui 2 vdwinuiueende \in

o w a

NAMDULVUALUNALTIaUDE 1NN TYdAYN19adaNIzaU 0.10 waziuil 9 LARNANDULVILLTIUIN
I A v o w aaa ) =3 PRI = A &
g 1ldydAYNIEanANIEAU 0.05 mmmma;ﬂlmmﬂamumsmaﬂmammiamuiuiwsau
Lﬁaqmﬂﬁmmsi’umusuaqmmqa Fadunaandnaisnsusenialsuiiusnsmanideulaune
YoIsuIATWtUsEnAg YU Fainamuniiussaunisaivselinnuianunsavinsdendanning

TugrneuwdnmgnsaluazinuvgludimduinmgnisaliieasisuanouwnuiininnIunald

AAR

0.025
0.02
0.015
0.01
0.005

-0.005
-0.01
-0.015
-0.02

AN 2 urugikanensdsuLUasesrdnTnanaulnuiuUnAwde (AAR) lurae

VIAINBULAENALRNITE]

CAAR

0.02

-0.02

-0.04

-0.06

A# 3 wuniikannsivisukUasvesendnsmanauknuiuUnAeieazad (CAAR)
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2. W9AASIELAINNANT 1 FILAAINANDULNUNUUNALRA YA AUVDINANNTNE (CAAR)
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nauieUsEnAg Uy 1n5iAndnsHanauwnUNEaUNARAsaraNiauINkaray WANaIaINiAn
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AuunAafsavauveavanninglifntaenii 0 naany143a19dny (-10, +10) aguladn nn
v d'd v A 1 d' @ ) (v [y 6 1 1 2
tnamuilianuiidentisiainansuunuluuinuasinnisuendnningeenluneuazddile

A a a a A A A ¢ v W & o X v
HARBUMNUIALUNG waznanidewaviayuilalivnnisaiusudnsnenleulougiiady wag
MINABINITHANBULNLEIEAAITABIvIBMEanNnINGluseasIan -3 -2 t-1 nowinvnnisal
Mnuan1sAnwNUnauelUTRuTINiEun iy vlvanansassulainanauwnuii
UNALRAYVBINANNTNEG (AAR) WASHANDULNUNUUNALRA 8@zaNTDInannSNe (CARR) 3247
a a d' o U 6 1 1 Y} 6 1 (Y] U & a a
NaRaULNULNUUNFLRasdzauYaIviannIneg (CAAR) 13JL‘1/|’1ﬂ‘UF;]UEJ LAAIINNRANNINYUNITLAA
nanauwuRnUNAlusnTmansuunudsavauluaundisuimsnaauiaUssmeag yulsznie
Wugnsnendeulouiy wasdmuinanouunuiiudniade (AAR) ldwinduaug wansds
TnanouwuinUnAludnIHanoUWILRAY FENIuInkazay sausuauuAgIuAimualy taun

H1, : HamOUWNUIAUUNALRA sv0InanNsNe (AAR) weagiulivindu 0 usenuau
HaunAveInanauLnunansngluteniinisusenaiiunenevassuinsuniusewmegdu

H1, : HanpULNUAUUNRLRA avaNInannsNe (CAAR) wiagiuliviniu 0 wsenu
ANUAAUNRAYDINANDULNUNANNSNE LUY 19N TN15UTEN AN UADNL T 8UBISUIAITWAIUS LN A
i

FINANIIANYIFOAAADINUTDAUNUTDY Aquilina et al. (2024) NYIAITANYINANTENU
124113505 Udnmenilsuleunsuassuin1suislssmag Y usonatava nnsng luussina

anigelsni FamuinmsusudasmenideulouigvassuiasuiaUsemagUuazdwmaausosnan

[

wannindeglunannanning fonnyarmdnnindlinsusuiegilidydfyazdamanseny

o

(% 6

THAaNanouuALUNR G9azvilia1ves nansuwnuiuUNfasvemdn nsne (AAR) uaz
nanULAUUNRRATEaNTaanNnINg (CAAR) Hanldwiiu 0

3. ginmsAneluadainuin msusemauSuiusnsnendoulouisvessurnisnans
LLmUszmm{jﬂudwaﬂswuL%qauasmﬁﬁfsjﬁwﬁ'@mqaﬁaﬁiemmwé’mw%’ws‘f%mmwé’ﬂﬁwE?
wisUszwelne @9ziiulainnisuseneddsunassnsnendeuluiovessuinnsnalawes
Usemananmuiial (Develop Market) azdsnansenusonguussneanaintny (Emerging
Market) 3 sanndosiun1s@neives Lin et al (2019) AifinwnanssnuveIn1sussnIasns,
maﬂLﬁ'yauiamaﬁuaqammﬁﬂawmeizmﬁaﬁ%’gmﬁm (FED) wudn 93ansnisuseniedivan

L dgj 1 a 1 a a 1 U
gn31n0nUsUlgUIUEINANIENUITIUINFONaR o ULULAUUNAdzE (CAR) Iumwaamﬂmizﬂu
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paAnannINelaviu (Taiwan Stock Market) wazdiaiuaenARodiUNISANYIVOINANTENUNIT
ﬂ%’ué’mmaﬂLﬂyauiamEJsuaaﬁu']msﬂaNaw%'gam%m Lalin1TE AN TENULTIAUADI1AY
nanninglunaiandnninduralssmalngogeidodAgnieada Anuia Tauinil uasaus
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I a a
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2. farauanuzlunisinedSeadsdely
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Factors Influencing People’s Decision to Purchase Life and Health

Insurance in Kamphaeng Phet Province

Panissra Charutwinyo' Teerawat Sukpradit?

Abstract

This study aimed to analyze the marketing mix, brand equity, purchasing decisions
related to life and health insurance policies, and the determinants affecting these
purchasing decisions among inhabitants of Kamphaeng Phet Province. Data were gathered
via questionnaires distributed to 385 individuals who had acquired life and health
insurance policies. The data were examined utilizing percentage, mean, standard deviation,
and multiple regression analysis.

The findings indicated that the majority of respondents are female, with a mean
age of 38 years and 4 months. The majority are married, possess a bachelor's degree, and
are employed in the private sector, with an average monthly income of 22,442.86 baht.
The majority of respondents acquired life and health insurance plans from AIA Company
Limited. Overall, respondents’ opinions regarding the marketing mix, brand equity, and
purchasing decisions were rated at a high level. The determinants affecting purchasing
decisions comprised brand loyalty, marketing promotion, brand association, and staff, with
brand association having the most significant impact on purchasing choices. The findings
offer valuable insights for life insurance firms in developing marketing strategies to enhance
brand association and image, ultimately promoting purchasing decisions and cultivating
long-term brand loyalty. Furthermore, the findings provide guidance for executives,
marketers, and pertinent government entities in formulating policies that enhance

accessibility to and trust in life insurance products among the populace.

Keywords: Brand Equity, Life and Health Insurance Policies, Marketing Mix,

Purchase Decision

! Faculty of Management Science, Kamphaeng Phet Rajabhat University
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ign uaganAanan o fmdndamn3euIniste (Darmawan & Grenier, 2021) 4) N13aaLa3y

Y a

A3manA (Promotion) wineds Bmsiililunisudedeya $ngs uazieugnintlagiiuuazgnini
fenafuddoifsarvauduazuinisvesmu i oad1sdnsnad oarudaiumndaligndd
ABUALBIRAUALAZUSANTIY FeUsEnoudIsAanssusa 9 WU N1slaw NTELEIUNITUNY
Tnanss msldndneueis nisdaadunisvienuulusludy waznisussmduiug (McDaniel et
al,, 2011) 5) yAans (People) viueds WﬁmmmﬁﬁmmfiqﬂﬁwLLazﬁLﬂuazwwuL%amde
ANAILAZLUTUR %aﬁﬂuﬂﬁmaawﬂ’mﬁmm’wam'amméfaamseﬁyaﬁuaqqﬂﬁwLﬂuaa"]amﬂ
6) NS¥UIUAIS (Process) Mg ﬂizmumsﬁqﬂﬁwéfaqchmﬁaiﬁlé’%“w%mi lainagdunisse

;7 ;Y

AINIBNIFIBIUINST Aetu lausnstidweulvinugnan gnAtasyaiulundunuaIvenan

Y Y

i

11 @1115aanANge1ntunsiduing wasiiuauianelaliiugnan wag 7) anwaenia

Y

nen I (Physical evidence) #anefe @an1muinaeunin1siiuinis waziluaaiuiiiesans
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Y a Y v A ay o sw = 3 a & A Y o vy
mWUiﬂqiLLaSQﬂﬂqL%WNWNU{]ﬁﬂJWUﬁﬂu iqﬂﬂﬂaﬂﬂﬂigﬂ@‘lﬂﬂL‘Uuzﬂﬁiiﬂﬂaﬂﬂqﬂmwa‘lﬂ‘ﬁﬂsﬁ'ﬂﬂ

Y

AuasunseatuauunITAIUNITNS BN15A 9815V09US NS (Zeithaml et al,, 2006) wazidu

9

psfUsEnoUTtIBLERIaT I dnwalvesuINsuaziiun i lavesgnAsedsiiesdnse aanns
Uaue 1NN1TANYIVBY SUINUS MBdu (2565) wul1 Jadediulszaun1anisnain Ay
wAnfual fuen wagdudnuazanenindsvinasenisdaduladeuszdugunimees
Auslanlunsunnamiuas Wuieifun1sfneives Wygda wadin (2560) wuin Jadenis
mMsnan loun fundedusiuing aouitemisnsdadming waznsdaaiunianismaindl

NaFaNSAAAUIATUTEAUTIR LUVATAUNSNENIUYDINITUIAITNTING DNNINISANYIVD

q

'
aaa a 1

91301 sowinied (2564) danudn Jadesudiudszauniinisnaianildnsnaden1sandulaie
UseAudinaiun1sanu loka Aukdasing yaaIns NIsuIunIs LagdnuyaennIenIn
1 a £ . < [ fa Ao v v Y = a 1 a a

AAMIIAUA (Brand Equity) iunswddundudedddls Sauiiuguamidningiuay

nensRubiiuuIEm lngenaasvieuliiuldainisan mnuddn waznisnsevivesduilaaiu

As1auANuUsTaUN Tl uaRRLazLUn1SRaIn (Kotler & Keller, 2006) 1191 Aaker (1998) g

v Y a

wanliniuinnuansdudiusziuladanesdusznou 4 Usznas loun 1) n1ssuinsdud

Y

'
14 = a

(Brand Awareness) 11884 A1A1150v8H UTINANTUSULAZANTINIIAUAT B9831191NAIY

a v

n39919nUsEaunsalneuninAunsduan (Aaker, 1991) nieasuleladin1ssuinsdua Ae
v o L ¥

JEAUTIUARaaNNITNINTMIRsEANTmAUA e zlunguudazngule (Keller, 1993) %13l N3
Susnndumidunumdrdglunsdndulavesiuslan na1ife nsasiansuinTdunasiiy

Iamaﬁ'mwﬁuﬁmmﬂuwﬁqiuﬂq'uﬁaﬁimwiuﬂWﬁ%a (Baker et al. 1986; Nedungadi, 1990)

;4

Uszneuiufuslanazdnduladeanizasdudfifuineuaziiuile ousuwintu (Jacoby et al,,

9

1977; Roselius, 1971) 2) NM55uiAMAIN (Perceived Quality) visneds ns¥udineafunmnw

Y 9
wiediunivemdndue Jaduwidmdvdedliwazanuidnidnensdud nssuiaunimduy

9

5

% = | a (% & A a Y A 1
mim@mmwuazmmmuaﬂ’a’mamamm%mammimmgmawawjuﬂm (Aaker, 1991) lai
TzunuAIMNTRER AN MYBINERS MY wazaunmBing Inenunmnisuantgliiule

FndruveInszuIunIsnanszineseauaunnligangavinfias dulle drunaninves

nandnadunisasienuiisnelaliiuandn Tuvagiinaunimdsinguiuninuunnse n1sasng

ALENNTalUNITLITY wagnIsiEsNaSImIIALAT datiu Mssuiaunindadndusamrunns

o

AuA1Paas19ANULANA19INARYS (Kotler, 2017) wazddanananIuyaukazAuinffens

AuAn (Aaker, 1991; Kotler, 2017; Keller, 1993) 3) n1siifonlossions1dud (Brand Association)

@ a o A

Dudaiveulemsduaniniuanumsadnvegni meaudeulewensduamiyielignad
WiruARNAfan LAY fatil asdumIaddiudielvignAanunsafadeyaifeiiunsduaioanun

31NANUNTIT I iU dAULANA19INARY e Taunvilrgnaasladeduauazilviauni
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WJAUINFABMSIAUAT (Aaker, 1991) N15uaNlE ARSIV TN lRRsEUAUIaUTD WIanan
Lazfinagndn usenivszauanudiialunisainanudenleadsuindiunisdeaisuasnis
o ~ I a o A Y a ~ v Al a v
nsgyunigaasiduuivnidgalafuslaauiniian was 4) Audndsens1duan (Brand
Loyalty) viangfie mnuveukazauiianelansdun1vesgnafazdanaliignAnduundos
(Aaker, 1991) vl uslnagadulszduardosiulibivdeulldnsdudveguis (Raduzzi
& Massey, 2019) v4il ausinddensidumdanudAysenmainsiaua einvilvildze
Uszdwaziduiaiunu (Aaker, 1991) arudnddensndudiaiuisanimunlainguilnnasie
a o 6 A a Gl 1 d’{ [ 1 YV a VR v a1 a 4 A ¥
Wansusvseusnvseld Ineduegivinfuslnaidninadensidumuinusetes (Keller, 1993)
wardlanudaulesiuuseaunisainisidausg1alnada esananuinfnensidunliaiuise

ansseglaninladdusraunisalnisdeuaznisldauninay wazainn1sdnyives a15nn

¥ 14

WARABIFU (2562) WU AMAINTIFUAT AUNITTUIAMNINLAZATUAIUTBULEIURINTIAUAN

Y9

danasion1sinduladouseiuiinueusiaalunnsannunIues WuLAeIiuNsAnYIves

v a

51U negala wag Usnal LBeuazeesingd (2568) WU ANAIMITIAUAIATUNITIINATIAUA AU
N5 euleansdudn wagauauinadensdual danswalunisuindunisandulagedn
UseiuiedinuvasgnAisuimsesudy lulwadswindnu
nsrvaunsanduladevesiuilaalsenaume 5 Juneu Ae 1) MsTuidavivseninu
4 - <) gj U a -«-:941 14 a
#84n13 (Problem Recognition) Ludunauusnlunszuiunsindulade aenndeiniuwuiAn

U84 Kotler & Keller (2016) §ana13319unauwsnlun1sdndulafe N135eyAIILA0IN1T B9

¥

HUSInAgausUIndaudesn s ey muiegsienainandadunislursienisusn auin

Y

Judusnmelusazduedeunginssuvesuyudiiensuausinuiosnissendlutymiu &
gyiiinnszuIunsindulade 2) n1sAumIteya (Information Search) #asa1nguslae
ATENUNTIAINADINTITHAL IR FUALALNEADUALDIAIIUADINITVDINWLBILATD HUTINATY

Y v o Y a = ¢ Ya v v & @ oA I3
ﬂum%yjammmaqmﬂ ) ‘VﬁﬂE&UiiﬂﬁllﬂﬁgﬂUﬂ'ﬁfQUﬂ']{LGUﬁUFY]ﬂEJUVU’]ULUUWUWW@IQ LUINVE

(3

Fondnfnaiulaznearunteys Tumeanduiu mneeivszaunsalideaunseldiauseasiun

neunsedeanisassdslmi q fuslaadndudesdumdeyastnasiBuniedumsadeoniidet

Y

anun lagenananeduiiioutazasaunsd 814315815 Aumdeyaniedumesiile viedudadu

(%
Ly

duA1U 9 (Solomon et al., 2017) 3) n1sUszLiiun1gLden (Evaluation of Alternatives) dle

N

a

U3lnadideyauniiisanauan fuslaafagyinisusefiudadeniugduuuinuanaiaiy luus

@22

anun1sal fuslnadelaedsnudyyingiauazanuiandundn wasunuaglineysaidy
nARA Ty Feanrun1salaanandniinannssurunsandulaniuiddy Tunisnaudu win
Austaavumaatliiunsea lutynionausedunusunang 9 egeaedeniniu lnguean

Uselogtunalsensuaguusuanninnasn IngiiansunainaaauUinlvusslevilmvaity
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[ & @

(Wright et al., 2017) 4) mssinaulade (Purchase Decision) Huilaasndulagondnsdaeinganin

1
IS a v L3

svsmdeyannrasuwas Ussdiu wasdnduladnasdonnitlu viel fuslnaasdondndos
yEouusudldsuazuuugIEnTEien1TUsndu nsannuandenlasseudsardsnaanis
#naulade (Qazzafi, 2019) way 5) Wﬂaﬂﬁuwﬁﬂﬂ’]i%’a (Post-Purchase Decision) Hu3lnnae
Ussifiuszduaufionelavesauesmevdansde wnduilnaliwela uansimdndaslsiduly
puauAInn s vndudidulumuarueands duslarasioelouasduualiuiiostedudn

dininanuusuailusuanuarenanseiuliauduiadme Belunintu seduanuiianelaves

€

a

Uslaaigeenadwaliiinaudnfdeiusus dainfuileanuaianiwesuilaailasuiiy

e

AMUAINNI (Khan & Khan, 2018)

PNNINUNIWITIUNTINTU JITelaasunseuuwifamsidefauandluning 1

AauUsdese Auusny

daudszaun1en1snana (7 P’s)

- KARSuN . —
nsanauladensusssiusziu
- 911 o N

o o FInazusznuguaIn
- MIInd WY

Lo - M3fulmvisennusianis
- MydESIN1INan

- MIAumdeya
- YARINg .
- Uszillunmnaiaan
- NIPUIUNT o
. - mdindulade
- ANBUENINEAN . L
- WOANTIUNAINTTE
ANAINTIRUA
- MITUIATIEUM
- MsfuiAmMN

- M5\ TeUlgasanIEUAT

- ANUANARERIIAUA

AN 1 NFAULLIAANITIVY

52 U8UITN153Y

1. ‘lJiz‘lﬂﬂiLLa&’ﬂ@:u@f’JaEiN

VY
YA [

Uszynsnldlunsidensaiae idensusssduseiuiinuasyseiuaguninieyluin

Y

[

gunawles Yamdnmunanys Felinsrudiudssnnsiuiueu §33e3alanvuaruinveangy
Aage TngnsAuiaaInansnsallingiuduudsevinsves Cochran (1977) lnafinnunsenu

AT 95% AuranaLAGaunitausuls 5% wardndiuveslsyvinsiagyinisdumingu
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0.5 ldauangudiegrawindu 385 au 19350158 U198 19m1uAI1NaEAIN (Convenience

[y

Sampling) lnatiudayasingnindensusssiusziudinuasUsziuguamieglungunedios
% v o [d va & v Y
Jardndunanys wazdugiialalvdeya

2. 139930738

wseadlefildlunsivedunuuasuniu Jauuseondu 4 aeu Ao reuil 1 Jayainluves
Fraunuugeuny dnvuiduwuuiniulatela (Close Ended Question) uagda1eia (Open
Ended Question) Usenausag we 818 @a1unn seaumsanen a1fin sieldndaseriou was
U3EMNLAeNTansusssyd naun 2 di1uUszaun1anisnalnveInsusssiuseiudinuasyseiu

gunn dnvazdunuuinsdindszanan (Rating Scale) nauil 3 AuAMTIAUATEINTUETI

[y

Usziutinuazuseiuguain dnvazdunuuningidiuuszunamn (Rating Scale) uagnoud 4

v a dij I3 v aa (v [ [~ I 1
mmmaﬂwammaiiuﬂizﬂummazﬂszﬂuqﬂmw ANWUSLUULUUNINS1d1UUTEUIUAN
(Rating Scale)

3. n1sas1uAsesiianlylunisiae

b4

w3 eeflefildlunisiiusiusiudeyailunuuaauniu (Questionnaire) lner 37e1d

nsfneAuainInwufn Naed wazanwiteiiedeuiiednaiiaduluvdeuniu waean

Va o

louvvasunuu fidelminauelifidevignsiaaey 10C 31U 3 U 1BRTIEBUAIY
gnABdLarAUATUTLTeN (Content Validity) udatsnAwiumiaA1 10C Fearauusiazdedl

A1 10C ag521319 0.67-1.00 awnsathllgle antduhuuvasunulunageuiudssnnsnlaly

a

N9 99IuIL 30 YA wardumAIAudefuvesuuaauny TagldAduy szans
woan1veiATaUUA (Cronbach’s Alpha Coefficient) Wua1 @1udszauniinisaana da1
duUszdniueani egsening 0.848-0.960 AaAIRTIAUA TAduUsEanSuoan egszning
0.883-0.951 unzmsdndulatonsusssy fandudsyanduoar 0.971 Fsaonndosiuinasives
Hair et al. (2018) Fainausin1sfinnsanAnmd esiuvesnuvasualainingt 0.70 feiegly

naneeusule danulnvedowasinnuasnndesnigluyaieniu mmaaﬁﬂﬂﬁlsﬁlﬁu%’auaﬁ

Va o

AEA I8 lA ']LU'LJﬂ’TiLﬂU’i'J‘Ui’JlISUaNﬁLQW’]”SLUL“UGIE]']LﬂaL?,JEN IG]EJI“UVNLLUU?!@UZ]’]@J

Y

[y [y N

poulail LL@“@QWUVIL?]‘U‘U@&I& Iuaamaamimwum Lﬂ‘U‘UE]llﬁﬂ'Uaﬂﬂ?‘UENUi‘HVI‘Uizﬂu‘U’NWI

Y

LY a

Un3du3dn wasiivdeya a drdnsuaivivesuienusedudin luandinedes Jmin

Y v

Aunamss Inef3dsldimdsdevemnueyaseviginnisar ileuanuuuasunsliiugn

Y

y
va o a t4

fudase i H3dgazefuresgasidualidulnounuvasuaulavianudlanazuan

T e

(%

wuvaeunulimeunsenvissesunduau drgnaiiliazanlunismeusuuas vanufagldisnis
49831 Goosgle form it elfiilusunsneuwuvasuaueeulatluniends Tagldsu

WUUEDUIUNEUAY 91U 365 AU LLaB‘-\]’]ﬂlejG]BULLUU&BUOW@J@@UI@H FIUIU 36 AU FINVIIEY
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401 AU WBYINNINTIIADUANANYTHVBIMUUABUNNLALUBYALAY UT1NgI1Tay ansunIull
F1uIu 385 au Fuhlvinsendeyasdely

4. nMsATEidaya

U

A33eviNsieTeiteyaniluvesneunuuasuny lneniAesas A1adY waga)

Y

Ueauuannsgiu duteyadiulszauniinismnain AnA1nsIaua waznisanauladensusssy

[y

Uszﬂu%’immwizﬁ’uqmmw Aeszrdayalagmianady wazAndewuuunsgiu dmsunis

Y
¥

Ansgvidadenidninasanisandulatensusssidseiudinuazyseduauain Tnsiesen

nsnnaeynA (Multiple Regression Analysis)

NAN133Y
va o a o < 1 = a % Q’lj
AideverausnansIdeesnilu 3 neu lagluwdaznauiiseazidendiil
= % o v
aauil 1 dayaniluvesdnaunuudauniy
wuin frouwuvasuaudnlvgidumands (Sevas 56.10) Toneaie 38 U 4 Wou
anunNaNsaNInTgn (Seuas 49.40) dlngjaunisfnunszaulsyayns (osaz 38.20) tu

]
v A

wilnuusEnenvuuniian (Sesas 37.70) wazsnelawdenaifiou 22,442.86 UMM @1uUIENT
ARoURUVABUNUGRNTRNTUSTTIUTEAUTInRazUsEiuaunImIniande UsEm telate 911n
(feuar 41.60) 509a317AD UTEN Wedseiudin 1in (Wnvw) (Seuas 24.70) wavu3 ey
Wieslnguseiuiie 11n W) (Fesaz 22.90) muaau
o ] 1 a 14 v a &l L3 L4

AUl 2 daUUTEANNIINITAAIN AMAINTIEUAT wazn1sanduladansusssiuTeiu
aa o/
FIwAzUITNUGUAIN

HANTIATIERUBYAdIUUTEAUNINITNAA AMAIRNIIAUA Laznsandulatensuss

UseiuiTnuazUseiugunin wananemnsnei 1 way 2

A15199 1 ARRekarANTELUNIIATIIUYDEINUTZAUNIINITNAN LagAMNAINTIFUAT

fauds x S.D. SEAUAMUAALITL
dauUszaun1anIsnann
1. UGN 4.51 63 1niign
2. FUSIAN 4.37 .65 11N
3. AUBDINIINITIATINUNEY 4.39 .65 110
4. AIUNSELESUNITRAN 4.38 71 110
5. ATUYAAINT 4.49 .60 Ty
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M1319% 1 ARAekazATEUNINTFINTRIEINUTEAUNINTAATN avAMAINIEUAT (#D)

Aauds X S.D. FZAUAUARLIAY

6. MUNTTUIUNTT 4.45 61 0y

7. AMUANYUENINEAIN 4.53 62 1niign
ATNIMY 4.44 55 Tl

AMAINTIEUA

1. AuMITUIRTIEUM 4.50 59 UN

2. fuMsTuIAMNIN 4.51 57 1Nitgn

3. fhumsidienlosrensIdud 4.51 60 1Nitgn

4. puANUANAREATIFUAN 4.51 .60 1nitga
ANIY 4.50 51 il

INAITIA 1 WU {{mauLLuuaaummﬁm’mﬁmLﬁuLﬁ&laﬁuﬁauﬂizammm’ﬁmawmima

'
& a

seglusgauinn (X= 4.44) Weoinnsundusigdiu wuin sudnvasnianieninidaiede
gedn (X= 4.53) lngUseiiui g nousuvasuniulimuddguiniianfe vsEmusziud
Y ¢ala oA A S A A ¢ aa o o Y a
amanwainLaziieie uazilingedile gunial uazinalulagmiuadelunisliuinig sesasn
AB AMUNGAN M (X= 4.51) LagAuYAINT (X= 4.49) MuaRy dIuAMAIATIAUAT Hney
= R @ ' a v [ Y — A4 a &
wuuasunuiauuiglfunuAmdualaeTisegluseauin (X= 4.50) Weniansaundy

14 ¥

FIEAU WU FIUNNTTUIAMAN AUNITITBNLEeRENTIAUAT kaAUAIUANARBATIAUA
finwdegeaawiniu (X= 4.51) lneUssiiuiigneuivuaeunuliaudidguiniiande v3em
Usiunifentensusssilianudednduaraieladegnan nsdumvesuienuseiuiiiengaus
= a N & L3 a v aa & I L
UONTIAMAIMNYBINITUTNIT kazdzldendonsustslvesuiynilidentesyludagiunaenly

J8983UAR AUNTTUIATIAUAT (X= 4.50) MUa1AU

a ! a oA v a & ¢ v aa o
MN19199 2 ﬂ’]LQaULL@%@WL‘UENL‘Uu&l']fﬂiz']u‘ﬂ@ﬂﬂ']i@ﬂﬁlﬂ"ﬂ%@ﬂﬁﬂﬁiiﬂﬂi%ﬂusﬁjmuazﬂ ¢NU

guamvasUsenvuluTminmunangs

n3fngulade X SD.  3TAUAIY
a <
AnLIIU
1. viwdesn1steidlalduthenasiidymisesguan 4.57 68 WInan
2. YuABINSTRLlaH UL UUNTUSTINNIANATRINSINY 4.62 58 WNign
AINABINTT
3. yYiuAuMTeYaYIE TN UUTEAY 4.54 63 WINan
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a ! a oA v a & ¢ v aa Y}
MN1979N 2 ﬂ']LQaEJLLa%ﬂ']L‘UENL‘Uu&l']ﬁig']u%@ﬂﬂ'ﬁm@ﬁul‘ﬂ“lﬁ@ﬂillﬁﬁillﬂi%ﬂu%?ﬁLLa%Uizﬂu

guamaaslsenvuluiminiunanas ()

msdindulade x S.D. STAUAINY
AR
4. vinudumdeyatnansnseoulay videdeluduailie 437 76 )
5. vhuussliuihnsusssdaiwmanyseiudinlinseunsy  4.53 61 1niign
6. vhutseiiuinsusssiduniseeudisiunuagli 4.49 63 11N
HANDULNULUUDY
7. iulsziliuinsussslanusainaandoun1Sla 4.28 83 110
8. vihudensusssiiifiodudlddnelunisnumeiua 4.56 66 1niign
9. vhuensussaiiiiionisoonlilflusundon 4.55 70 1niign
10. vihudelneiiavlunseunfinazyrafidessudnauls 4.32 92 3170
11. vhudelnefiftousinay wazauITnTIudnaula 4.10 1.00 3170
12. vhusndulagerunisesulai/Call Center 3.61 1.08 170
13, yhuazdensusssdvesusomausnluouan 4.44 74 170
ATNTIN 4.38 .50 Flal)

A o = v a & [ v —
1NATNT 2 WU Geeuwuuasunudnmsindulavelaesiuegluseduinn (X= 4.38)

=~ ¢l

dlefinsandusiede wui drevnuuasunudesnsvensusssiidedsuuunsusssifidunses

Y
Y '

ASININAINARINTTALRAEEER (XK= 4.62) Sosaunfe doin1stolieeuiuteuasiidym

Sosguam (X= 4.57) uazdnduladeiiadumldinalunissnwmetuia (X= 4.56) audidu

a 1 v A

nauf 3 Jaduiiddninadanisdnduladansusssiuseiudinuasyseiuguainues
Uszrpuludamiamunanys

Naﬂ’]’iﬂflﬂﬂ’é}UﬂTﬁLﬂ'ﬁ’?%ﬁﬂﬁ?llLLIJ’iﬂ’i'JusUENIQJLﬂai’JﬂJSUENﬂ’ﬁSJLﬂ'ﬁ’]%ﬁﬂ']ﬁﬂﬂﬂaﬁﬂ/\lﬂ@m

a 1

WU leAn F = 125.405, sig. = .000 < 0.05 wan431 Ynvadfiklsdaseaiunsasiuiusiuig

'
o w aada (%

AMuLUsUTILTBILUIMsAnaulatela eg1ilitud1Agneadanseau 0.05 AIanINITIR 3

a a &
A9 3 NAN1TIATIZNAIULUTUTIU

Model Sum of Squares df Mean Square F Sig.
Regression 218.487 a4 54.622 125.405 .000
Residual 165.513 380 436
Total 384.000 384
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v 6 1 ]

HANITILATIENAMUTUNUT TENTNEWUTEAUNINITAAIALAZAMAINTIFUAITUNIS

o o a LY

anaulage wudn Mwdsdassynidianuduiusiunisdndulade sgiidudfynisadinnseiu
0.01 fanandlunisnei 4

[

A15199 4 HANTSIATIEAANAUNUS TEUI19 I UTAIUUTLAUNIINTAAIAAENITTUS ADIAIH S

Y 9

duanunsandulatonsusssiuseiutinwasUseiuaunn

fauds X, X, X5 Xq Xs Xs X, Xg Xo Xio Xup Y
wansou (X,) 1 .814%  832%  749% 603 TBE*  759%  5EO**  7O5** 752 712% 689
311 (X,) 1 693**  661%F  602%* 70T 64T**  588**  695**  651**  648**  631**
AFIRTINULY (Xy) 1 B56**866**  927*  938%*  699%*  826**  8T5¥*  8AE**  813**
daEun1snan (X,) 1 T20%%  798**  838%  STT*  748**  794**  788% 893
Yaang (Xo) 1 949**  854*X  629% 835X 744** 717X 748
NITUINNT (Xg) 1 945%  661**  BA6**  828**  BO1**  .841**
anwaz18AN (X;) 1 650%%  812%**  893**  B35%*  B50**
Fuingdudn () 1 833%* 753 BT A9E**
Fudnnunm (X,) 1 903%*  799%*  695%*
Feules (X,) 1 885  788*
AnfrensduA (X,,) 1 814%*

Asemaula (Y)

o o

e « ** ddudAgyvnsatianseeiu 0.01

1A 4 WU Fawdsdaszyndadinnuduiusiudiwdsnisdeduladonsusssy

s
Y] a a (% v 6

UseiuTinuagUseugunm egreiifodfayneadifisesu 0.01 Tnsadudsyansanduiusian
9g581319 0.560-0.949 uaziiiotdunistesiuiym Multicollinearity dm§usiuusdaseiis
ANUFNRUS Y f3383alavinsnegeuauduiusseninediuysiagldan Tolerance wagen
Variance Inflation Factor (VIF) @ anu31 @1 Tolerance wosdauusdaseyndafia1eg szwing
0.339-0.478 FsilAnlailnd 0 wazen VIF vessuusdaseiiAnegsening 2.092-2.954 Fsilriion
11 10 uansiinusBasgyndafianudusiusfuilineliAaiym Multicollinearity (Hair et
al., 2018) wazilenaNAATIENNTANABINARS HAUAASH RS9 5

M13199 5 nan1TiiRTEinsanneenvanvesladeniisvsnadenisindulateonsusssiuseiu

Na (%
IS UIZAUAVNIN

faus B S.E. Beta t Sig. Tole VIF
AAsii (Constant) 013 .034 0.000  1.000
ANUANARDATIAUAT (X,y) 206 .058 206 3565 .000* .339  2.954
AsEaLEIUNITRaIa (X,) 240 .049 240 4864 .000* 465  2.151
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M13199 5 KaN1TIATIEINsaaneenanuesdafenidnsnadenisinaulavensussaiuseiu

PinuazUseiuavnn (se)

fianys B SE Beta t Sig. Tole VIF
mMadeuluswons@um (<) 258 054 258 4774 .000%* 390 2567
YA (Xs) 173 049 173 3547 .000* .478  2.092

R = 0.754, R? = 0.569, Adjusted R Square = 0.564, S.E.E = 0.65997, Durbin-Watson = 1.877

e * Idudrdgvnsadifnsedu 0.05

INENTRA 5 NUI drudszaunnisnainiasauinsaumilsnsnanenisinaulade
nsusssiUsEAUTInuasUsEiuguaIn laediulsiuanuinasens1d@us n1sdaasunisnain

nsweulewions1duA waryaaIng anansasidiuneinsalnisinduladensusssduseiudin

'
°o w aad (%

wazUseiuguamlaiesas 56.90 (R? = 0.569) sgeildeddgynisadiinszau 0.05 lngiininy
AaALAGoUNINTEIUlUNINEINTAIMNAY 0.659 warllAduUseanSanduiusuvan (R) Wity
0.754 ¥ail fudsnidnsnasenisindularensusssiuseiudinwasUseiuauninanian fe

N1519ouleesonIIAUAT 50989UAD N1TARATUNIINAN ANUANFAFDATIAUAT LazUAAINT

v aa

ANUANU Teaunsatunlglun1snensainansEnunen1sanaulad onsusIsiUsEAuTInkay
Usziuguan TneWouduaunisneinsalladsi

Y = 0.258(X10) + 0.240(X4) + 0.206(X1) + 0.173(Xs)
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3 a
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Anauluuasundlvimud Aguiniiaafe sUkuuveInsussIdUsEiuddnuasUseiuaunin
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v

N15:8auleanans1aUANLBNSNananinaulatensussTHUSEAUTIR AT USEAUAVN N

q

vaaUszrruludaniniunanysuiniian 1eawinnisdeulewansidusiAe n1sndwis 9

Tunnumssdvesuilnagniesloadniunsidudtu o (Aaker, 1991) lddsduaiuidn nns

v Y

$u3 nwanual Uszaumsal aAnudie wasviruai Jeanunsawenledludmadudtu o 1d an

HANISITENUIT HTDLEDNToNIUSTINUTEAUTIANATUTEAUAVNIMNTIEATIFUAIVDIUTEN

UsgAuUIUaNInUAINYBINITUINIT AN UASlUTInLAsNSNIFY warAIUANATOINALAT

q
[

111N @OAAADINUITUITEUY Sanjaya & Zen (2023) wua1 Uadendsnasianisandulade

[y

Usziudinuazuseiuguainde anulinngds lddnesduanulinsdaluuienusedu dunu
Useriu wagdnungsudou Felsuiuiddniwareninulindavesyana laud wwamieniseg
AMAINNITUINIT WagAusnuUseAude WulAenuuideves @150 wanaeeiu (2562)

= 1 a a 14 1 1 q’j dy v a Y a
FINUI1 AU oUl89URINIIAUA A INAR DAL 19T DUTLAUT ) m%awuﬂmiumm

¥
1 1%

NIUNNUMIUAT AT NANITITEUTIBVE8UWIARTDY Keller (1993) 11N15i¥ouleasonIIdUA

Lilaliigsadansandintu uididinalaensengAnssunisdnauladenss Tlungundndueind

=

mnudssgegalseiudin dadunstudunazvenenseuuuiAnvesnuAinsidud (Brand
Equity) Inmsideslesmsdninguazersuaififuilandsenusus aunsouvaadunisdndula
Fofurazeld Tnsiomelududiideseduamuilindassozem
msduasumInaeidvinatenisindulatonsussnissfuiinuassefuguaimues
Usgrmiludminfunanys aenndostunuideves Unsda nandn (2560) finuin Jadus
nsaasunianisaataduasnanisandulainusenudiawuvasaunsneg Wuyeenig
suAsngelne uazdaaenndesiuanuidoves 2¥yan idesdnsans (2564) inuin Jadudau
Usgaun1en1snan sunmsasasunmsnaiadianuduiusiunsiadulade Ussfudinuuvavan
nindvesnguiatuelstungluangunwaviung lWufsafuanuiseves 1aun Sung (2564)
fanu Yededunisdaaiunmananiinanenszuaunisindulateusefudinngalneuentives
anAludeuan wagnan1s3duves 15103al sunn uaz 2euvun lyequns (2565) Aiwudn ng
duaSumananduildeiiddvinaremstoussiuguaindunsiuduases munsusssiaunin
vosuilaalutszmelve suilosnan dnmsdasensdaadunsnaiaussiuguamsiniulng
ATANFIS 9 LU N1sEuTISE NsAuRuNaUTwRuTRs avawing 9 Femnddeulunsdased
auwnauna Peliduslaaanunsautaunialdieannsinymeuialuneniavi Aagiden
Fousziuldietu wasdiaanndastuauideues Parinar & Ghosh (2021) Fswuin Jadedunis
duasumsnandsnadenisinduladonsusssisefuaunn nansitedanan uandliifiudi
Aanssumsnisnaraidunalndidglunisgdlaguilan uazdaduveanslunisdeaisnaue

LUsUAlAAANsSTUSiarandluszereny JaaenndesiuwuiAnues Kotler & Keller (2016) ey
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91 MIAGHITNNNITAAIAUUUYTUING FILETUATNAMANTIEUA HIUN155UIRAEANLNTA
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a

Wit wRdIdINananNUTaNlasRansauRLasmawiaslufan1sinauladiacie

v Aaa
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Dick & Basu (1994) 4na1331 avudndiduniseduiefangugnAfijanaiunsidudives

Y

a 1

nandudiuazuInisiy 9 wanilunidudadenidninasengfnssuvesgnailunszuiunis

a

indula (Fields, 2019) 8nnvasnaussgdlanazanudesiunudansdiguslnaiiviauafidauinde

a0

USEY (Casalo et al, 2008) Fsapnadosiuuiseves Adhikari (2024) inuin mnudndse
U3tndssadeundensdnduladensussaiseAuinvesurazyaea wandiifiuinusndse
vimfuussnsedulviyanatiy q daduladerdnfasiuseiustluuig Swamsideiaenndas
funnAnves Oliver (1999) fiesurginmnuinidensndud fe naazananUszaunisal A
finela wazarudesuiifdeuusud dslusvzemarihlugnistosuaznisuuzivense
uﬂmﬂiﬁﬁif}%waﬁamiéfﬂﬁu%%aﬂ'ﬁmsiﬁﬂﬁzﬁ’uﬁ%mLLazﬂizﬁuqﬁumwmawsmwﬂu
FINTAMUNINYT INNANITITENUIN ;ﬁaLﬁ@ﬂ%@ﬂiuﬁiiﬁﬂizﬁ’u%‘imLLas‘Ui3ﬁ’uqmmw WWSE
winauansaldmuuzihtiomisdeflitymuaslduinsdroausings snitelai
nszfo3osu tolaldlunisuinisuasdauluiuies aenadesiunuideves 1awr Juney
(2564) finuin Jadsdrudszaunisnanduyanaiinardenszurunisdnduladoussiudin
n3slnenond1vesgnisumsngilne Sminuasugy iesangniusazeuiauiaudilaly

v v aa ! v A [

wAnfusiUsyiuTinuansnetu wiinoudedunuseiuiindaduyeeaianudifyun 3
dosilyndnandia dauudefie anunsouuiii Wideya uasdomdeidefidymldedig
gndfes Savilidulszaumenmsnanduyaeaiinaronisteusy fuiionssneuend nesgnén
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Fu 10N (Generation X) TokA FAIUYABINT LAZANYAULNINIBAIN HANITITEAINAIADAARDY
AULIAANNIAAINUINNTI8 Zeithaml et al. (2018) Aiwssiyaansifudiunilsvesnisveny
nspULARdILUTzaNTINITMan Tnslanglugsiauinsiidosisnnanulingde wu Usedu
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Business Innovation and Its Impact on the Performance of Small and

Medium-Sized Enterprises in the Eastern Special Economic Zone

Marut Kludcharoen! Worapapha Mahasumran®”

Abstract

The objective of this study is to examine the influencing of business innovation on
the performance of small and medium-sized enterprises (SMEs) in the Eastern Special
Economic Zone. This research employed a quantitative approach. The sample comprised
SME entrepreneurs located in the Eastern Special Economic Zone, specifically in Chonburi,
Chachoengsao, and Rayong provinces, totaling 400 participants selected through purposive
sampling. The data collection instrument was an online questionnaire. The statistical
techniques used for data analysis included descriptive statistics frequency, percentage,
mean, and standard deviation as well as multiple regression analysis.

The results revealed that business innovation had a positive and statistically
significant influence on the performance of SMEs at the 0.05 level, explaining 52.80% of
the variance in business performance. This finding indicates that business innovation is a
critical factor contributing to business success. Based on the standardized regression
coefficients, technological innovation had the greatest influence on business performance,
followed by process innovation, business model innovation, and product innovation
respectively. This finding demonstrates that the development and application of business
innovation, particularly technological innovation, play a vital role in enhancing operational
efficiency and strengthening the competitive advantage of SMEs in the Eastern Special

Economic Zone.

Keywords: Business Innovation, Business Performance,

Small and Medium-sized Enterprises
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auugiud 1 uinnssuduneluladidvinaidavandenanisdniunuedgsiavun
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HuUTlnAg1aiiusEanTn1M (Gopalakrishnan & Damanpour, 1997) wuAnieatuuTanssud
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duiunusgsseliles InsaseunquosdUsznevdfyvesssuunsaniuau Teun Jadeiudi
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1. Usgnsuasnguiegng

v v
v 2, = U

1.1 Ysznsnldlunsidensadl fadeifonngudlegeanagldlunisfnwiasell e

Y
¥ '

AUTENEUNITTIAITUIANAIasIUIng oy Tulanuniasygiaiay nangiueen lauwn Jmin
YAUI 91U 7,864 518 FINTARLLTANTY I1UIU 69,299 518 Uardaninsrees 91U 17,857

578 (NFUWRAIWITIAA, 2568)

v oy
U v

1.2 ngudiegentdlumsiduasell Ao gusenaunisgsnavuianaazyungey Tuiun

Y

NuNLATYgRantaY n1Anziueen lawn Jmingays Jaminasideans) wagdminssead Ui

AUIUMIVUIANG UAIDE1AIUEATVRI811LU (Yamane, 1973) Taginunseauad1uil ol

o w

Sovay 95 ArsvauaNuAaImdeusausUlnliteunIIesay 5 WsesvauludAty 0.05
YUIAAIDEN
31nUsE1NT (Population) nqusiegevesn1sfnunIdesgeusunn fie gusenaunislu

5318 SMEs fsegludminvays wartunsdouduguszneunisialuaundndinauduasy

9

5979 SMEs Tudawmdnvays 91uu 44,886 578 1U1AIUIUMITUIANGUAIDE19R1UT ATV

3 3

g1 (Yamane, 1973) TngAnunseauAINdidnlusogay 95 A1SEAUAIILAANNLARDUYBUSY

(% [

Ialidouniniovag 5 nInszauludAy 0.05

_ N
T 1+N(e)2
WD N = WINIIUIUNGIUNAIB819NLLAANNNNTAIUI

n ang
Y

N = WIUIUINIIUIVYTEBINT LUNNSANEN

e = WIUAIANNARINLAADU (0.05)

wnuelugnsazle
44,886
n=s-———
1+44,886 (0.05)2
n =400

1%
Y

AIUUINNITAUIUIINGATVNAURAILNUIAEABIYIINNTENTIANGUF 08 19lUN 538
400 Ay

N1SLaNNEUAIDE9

MsAnwLianssmnegIiafidmadonan st uduuYeIsIAAvLIANA LAY YA oL
Tusiuiiasugiafay nanziusen lnsdennduegielaglildanuinady Mneda
n1staendI9g19uuUlAINT (Quota Sampling) NANTUIAIUMNILANVRITINIVUIANAIUAY
vwagen lupiiufiesusiafiay manyTuoen Tdud Sminvays Sminasdan waedmia

LYY AILARSANUAITINT 1
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M1319% 1 NsiaenngusiiagawuukuulAInT (Quota Sampling)

oMty Us891n3 IUNGUIIDES dneu
YAY3 7,864 33 8.25
RLTUNT 69,299 291 72.75
IEYDY 17,857 76 19.00
33U 95,020 400 100

2. \A30efio Nty

wdosflefflilunmafususadoyalunsifeadedifu uuvasunu (Questionnaire) Ty
NITLANLUVADUDINAIBAULDILAENITE S UUdaUn o Ulal WU Google Forms La5u
LuvgeUaIunauAuTIuIY 400 g Andudnsinisnaunadusesas 100 ASIEDUAUAIN
wuvasualuduauiisinsudaidon (Content validity) Ideduussans auaonndes
s satiuresuUdaunwle 0.95 warA1rIId ol ud A duUTEANS SanasouUA
(Cronbach’s Alpha Coefficient) usiaza1u laua uinnssuarumalulad (00=0.919) winnssy
ATUNTEUIUNTT (A=0.869) UTANTTUAIULULARTIAD (01=0.938) WTNNTTUATUHE A5 w9l
(01=0.924) Han13eLdueu (=0.920) dsldd1u1nnin 0.80 (Faen Mdvd vy uaz o
MY, 2558) uansinadesdlouvuasunuiininuindede awnsatluldlunsAnule

3. nsadransesdienldlunside

w3 eafieldlun1side Ao wuuaeuniy (Questionnaire) wuseonidu 3 d1u ldun
1) foyavhluvesneunuuasuauuazgsia (10 49) 2) sziumslduianssumagsia (20 9o
WUU Likert 5 5U) a319010LWIAAYRY Tidd and Bessant (2020) 3) HAN13ANTUIIUTIAR
(12 90 wUU Likert 5 526AU) @319013LWIAAYOS Kaplan (2009)

4. nMsaTEdaya

nsanendeyaldlusunsy SPSS Tngldadi 1) afifmdanssaun (Descriptive Statistics)
Ifun Aads daudsauuinasgiu aud uazdesay 2) Mslsgianduiug (Corelation
Analysis) Ingld’ Pearson's Product Moment Correlation iia@nwiauduiusseninaiiunys
ey 3) mﬁmﬁzﬁmsmaaawnqm (Multiple Regression Analysis) M ennaaudninaves

Winnssunngshaenansatiuny lnefvuaseautdeddymneadian 0.05

NAN1338
AUAALT U BIRULTRNIINNNg SR AvesgsAaTuInnalsuazvuIng aululni i

WFITEFNINLAY NIARETUBDN
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A13147 2 AedsuavdrulonuunnsgIuveIANAAYIUALIAULInNTINN9IAIVRITIAY

YUINNAUALIUINEDY TuAuNATEgRaaY n1AnzTuean

Usgnnuinngsy ALade drudeanuuannsgm JEHU
winnssuAumnalulag 3.89 0.73 Tl
WINNTIAWNTLUIUNS 3.72 0.69 k)
WinnssuAulueagsng 3.67 0.77 ly
WIANITUAUNGN U 3.58 0.71 1N

53 3.87 0.69 1N

HANITITENUIN WIANTIUNNTINIVRITIAUIANAHarILINg oY TULUnNUNLATEEAA
WAy AAngTueen Ingsinegluseauunn danadewiny 3.87 lnsuinnssusiunalulad o
ALRREMIAY 3.89 agluseduiin wWinnssumunszuums denadewiiu 3.72 egluseduinn

winNssueulieagsia denedewiiu 3.67 agluseauunn wazuinnssuaundniueg daade

Y

v

Wiy 3.58 egluseduunn wesnnmalulagidvialudagduianunseuldnugauasauunis
awmunanas viligUsenaunsanusaintalainey
ANuARiuNgItuRanIsALunuvafusznaugiavuanalsuazsuageu Tun

WUNLATEFNINLAY N1ANIUN

A13197 3 AnadeuardiudsnuuninsgiuveinuAniuigIfunan s iuuesusenay

gsnavwIAnanazvuIngen Tulniiuiiesygiafiey nangiueen lunmsi

UsgLnnHan1Iatiueu Aade drudeaiuy LAY
UINTFIU

AUNITEU 3.75 0.68 110

AUgNAT 3.66 0.71 1N

AuUNITUINN1TAeTY 3.81 0.73 170

AUNNTLTEUS AT NI 3.89 0.65 un

Y 3.86 0.64 un

HANTITE WU HANITALTUIIUVRITIAVUIANALAz VLN ol W NUTTLATEETA
WAy n1anzdueen laesiuegluseduinn dAuadewindu 3.86 lagnan1saniusudiunis

Seusiaznisiamn Jenadewiniu 3.89 egluseduuin aunseuiunsnaigly denadewiihu
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3.81 agluszauunn drun1siiu faedewindy 3.75 sglusedunn uazsugndi fidade
Wiy 3.66 agluseun

N1INAHBUANNAFIUUIANTTUNITINALAINITONINTAUNANITANTUIIUYDIFINT

suananuazvungaxluluaiufiaseghativas nanziusan

1. nansIATIEviannowuUNAn (Multiple Regression Analysis) 98413RNTIUNS
qsﬁaﬁdqmaﬁiamamieﬁ’wLﬁummaﬂqsﬁwmmnmaLLaxsummsJ'aquwmﬁuﬁmwgﬁﬁ]ﬁmw 1A
nziusen denouilazvinsieszilasisanaesiBanna (Multiple Regression Analysis) {348
Ievaasuteyanmudeulvionnandosiufionaauindoyaiivinuléiu fanummnzauvioll
daolud

1.1 ASMAGOUAIAIINAAIALAG DUILF BT N15WaNUAIUNA (Normal Distribution) Tag
WU AL (Skewness) SAAgAINAY -0.577 UALAGIAAYINAY -0.276 dauA1AIulss
(Kurtosis) Tsinaninfu -0.659 uagergaaaviniy -0.218 aziiuldin anmidazanuldaves
TayailA19g3enine -2 89 2 wanvirtayaiaunszatewuuuni (Normality) (Tabachnick and
Fidell, 2007)

1.2 nsnTadouAInuRaiIaLad ouldazadaududaszandu lagnisasavasusn
Durbin-Watson Statistic fifvi1fu 1.689 F9szming 1.5-2.5 uansindauusdaseiniunldlunis
naaeuliifanuduiudmeluitesniefiinmnunainind ouszvinaduusidudaszainiu
(Vanichbuncha, 2007)

1.3 Mylasgianuduiusvesdeyalaglin1simseianduius (Correlation Analysis)
wud AduUszansavduiusvesiuusdaszusazg ity 0.9 uanain fauusdaszyndaladl
U

1.4 M5M319@8Y Multicollinearity A1 Tolerance $A19g 381319 0.627 — 0.688 UagA
VIF fiAsgning 1.474-1.701 \Julunainasives Hair et al, (2010) Aifmunlsien Tolerance
Aeald11InNndn 0.01 wag A1 VIF Ldifiu 10 uansdndudsdasenndaushiianuduiusiues

a13130NINIATIENAUNTANNBELTINYAM FIn13197 4
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A13199 4 KANITIATILVIAIUAANBULTINYVDILINNTTUNGININANAR DHANITANTUITUY DS

ginavuAnaanarsuIngenluniuiiasugiafiey nnangiueen

NANITALEUU

. - Collinearity Statistics

UINNTIUNNGIND
’ B S.E. B t p-value Tolerance VIF

ﬂlﬂm‘ﬁ 0.727 0.128 4.282 0.000
aumalulad 0.263 0.034 0278 2761 0.001* 0.627 1.487
FTUNTLUIUAIT 0.208 0.097 0.223 3.211 0.002* 0.639 1.564
é’wuimmaqaﬁ% 0.225 0.089 0.254 2402 0.017* 0.688 1.701
PNUNARSTEUN 0.232 0.091 0.216 2344  0.010* 0.678 1.474
R= 0.659, R? = 0.564, Adjusted R? = 0.528 SE = 0.415

BRI NEDANTZAU 0.05

A9 4 UERSIATILIN AduUseancnennsal (Adjusted R Wiy 0.528 Faulain
winnssunegsia aun duwalulad Munszuiuns Aulinnagsia uagiundndue awnse
nensalNanNITALduNUYegIivvuIanauarvungetluln AT ygiafivay n1enyiueen

Anilusosay 52.80 Tnouinnssuniegsia Usznaudie arwmalulad Aunszuiunis Ay

aaa

Tuinagsfa uasdundnsoel egnaiifeddgmneadifisedu 0.05 Wefasaniminuesiiade
ui’mmmmmﬁaﬁﬁma&iawamwﬁ”]LﬁumumaqqiﬁwumﬂaWQLLazmuqmsjamiuL%mﬁuﬁmwgﬁﬁ]
WAy AranzTuoen lniieeAinnudfgarnuinlumdesmuddused srunalulad
(B =0.278) 1ulatnagsna (B = 0.254) A1UNTLUIUNIT (B = 0.223) WALHA TUNE A 9
(B =0.216) gt

Y = 0.727 + 0.263 (Xy) + 0.208 (X,) + 0.225 (Xs) + 0.232 (Xy)

Z =0.278 (X;) + 0.254 (X,) + 0.223 (X3) + 0.216 (X4)

dsduazanusnena
ANNARLILAEITUIANTTUNEIABUTENBUTIAIVUIANaRaT YU DX tuLLA
& A a a @ A a ) E4 a o w ! ~ v
Nuneswghanay n1angiueen Weiasudunenusemiuaduatadeanuiniundes
WU Susn Ae winnssumumalulad lnguinnssuiumalulad munseuiuns mulues
3909 warAUNAnSuel FadUusznaugsivvuIanatsasvuingauluaiiufiAsugnaiiayaia
U I

nziuoaniianudamiuiertuuinnssunisgsialaesiwegluseduinn lneWeiarsandusiey

AU gINaIRUANRaEAINIIN lUvte wud winnssuauwalulagegludidunsn wansli
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The Impact of Environmental, Social and Governance Disclosure Score on

Firm Value of Thai Listed Companies

Supisara Tippayathorn' Jirapa Chalatharawat'” Sumintorn Baotham?

Abstract

This research aims to study the impact of environmental, social and governance
disclosure scores on the firm value of Thai listed companies. The sample consists of listed
companies in the Stock Exchange of Thailand. The data collected include ESG disclosure
scores, sustainable growth rate, current ratio, debt-to-asset ratio, return on assets, firm
size, and Tobin’s Q ratio, using data from 2022 to 2024 collected through the Bloomberg
database. The study analyzes 246 samples using descriptive statistics and inferential
statistics through panel data regression analysis.

Hypothesis testing revealed that scores related to environmental, social, and
governance (ESG) exposure did not significantly affect the firm value. However, when
examining each factor individually, scores for social and governance information
demonstrated a statistically significant positive impact on firm value. Additionally, the firm
size was found to have a statistically significant negative effect on its overall value. This
finding suggests that operating a business with integrity and valuing all stakeholders is

essential for enhancing its worth.

Keywords: Disclosure Scores, Firm Value, Governance, Social and Environmental
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9 o~ a a v v P )

doyaanfivssdnsamdendudeyanendenisideuwuy WS udygiaaunsawenues

Aansidnaningeeenainfansidamunindiled lnefansanunsaldvguinisdsdayain Ju
wsesiialunisdsdyaandeuinvieaumensiametoyaniaunin Wi n1siakedayanis

9 Y

nsiuilusela mugluiumsilamedegannusuinyeusudsinaey §au Lasusseniuig
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Fereliinamuuariiidlmdsannsavssidunamsdidunulutogiusazuunliilusuan
vosuTlFusiuganniu vonani Franansoaneandedunisinduleamu afemnudediy
Tudtinamuuasdiianldide fdwiuliiAansUssiiugaafanisfigaulussozen (Suttipun
et al,, 2025)

3. NuAuNU (Agency Theory) naafie ANUENTUSITFITENINYARD 2 Hny
Usenaudie 511919 (Principal) laun g9y wazdsunaudu1aaing1191s (Agent) lauwn
qusmng vhwhlumsdnduionis ieliAnuszansamuazUseloviigeaaunyfevu 3
ANNENITUSAINadmasenisassyarliuiians egdlsinny wingindsuazgsuseu
gunaiinausylegduazsidimuneliaenndasiu gaudilianisiindgmidiwnu (Agency
Problem) (a3 lniasa, 2563) fewnil faeviuisindudosnuay Mifugua uazinniuns

v A

sudunuvesiuims ieanlonavemginssuadslenta Tnendawwmeiidunumdfnfe
madameteyanisiiiunuresianmsesilusdaagasnaeuld Holuifimensfuuasdan
lailynensiiu Tnsamznsdameteyanuiuinveusuduindey dau wazussemavia
FadunalnmsmivgquatagAnaunisindunuvesfuimslunisananaliaumnsvestoya
uaziiunNansaveievulumsuszifiunuamasngAnssunsiidunuvosuinsle
oghasaudnu Bnitdensedulifuimssuiufmslfaenndosiunausslonilussozenvosie
siu Suhlugmaifinturosyadianislusseren

4. azuuunsWamedeyanuiuinveududuindey §inu uazussemauIa

Azuuunsanedoyanuuiinveusudsanden dsau uazusIEMAuIa mneds ua

miﬂizLﬁuizé’m’m%Lmssﬁa;ﬂamm%’uﬁmauﬁmaqm@ﬁam A9AY LAY USTENAUIAVDIUTEN

'
=

Bairinguizasdilotaelviinamulssiiumulusdlaaganussiuosdddouuujif ey
Suiinvousudundey day wazussinivia lngazuuudananninanuTmadeyadividn
Wameroassazifeafunansiiunumiusuiaveududainden i wazusssmavia
panuTinIsUszdiutes Bloomberg fvua nsUssiliuanisdawedeayanamdniludadiy
AzuuLIIAY Seeduazuuudaud 0 51 100 Tnsazuuuiiguansdnindanetoyaiinseungy
wazlusdlannn Tuvasfinsuuuiihuansdanmaawedeyaisndn ol dnoazdondel

4.1 fudwneden Ussidulnadeyanusuinveuiilamesdeaisnsny Hasounay
UsslfiuduauAIneIna AuE 89a1nan1ngfiennia nansznuneEnaIne n15in
Mndanu Msdanmaildgunusudanedey msdanisnisdesfnsFounszan e
HaBu wandasifigBu matanisveade uaznisinnis

4.2 frudsay YsziduuinateyannusuiayoudiUamenoas1sae fnseunqy

Usginuanunsinfesafiuvaneay avswazanuduiusiuyusy atafinisgna arudasase
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YostayakarAU T udIuAIT0IgNA1 938533URAENTUJURMINNGMNNE wsanuLasLUIU]UR
AIUNTTINNY LUINNNTABIALAZRAINHEANIN N1TTANTIUEUNMLazANUaaRiEluNS
vy msdanseuidssnmsduiunu msdansamnmadndoe waznsinnisisldguni
IRRGRGH

4.3 FruvssimAvia YssiiusinadeyemnuiuinveuiiUnmesoasisasinsoungu
UZlAUAIueIAUIENauTRIAMENTIUNIT ATMDURIUKUSYNS AVBUeadiou warn15nsiadeu
o

5. 93189UN19N1518Y (Financial Ratios)

5.1 $ns1naiAulneg1agsdu (Sustainable Growth Rate: SGR) vnefie Sasidui 14
Usziumnuannsoluninfvlavesfians fyadumsvesdmisgsiasmensldusglomnian
n3nensuaziunuanaelufions ngldfienBuivieundaiunuainaiouen sasnsiaula
ag98sfudunuifnues Robert C. Higgins (1977) fifasefunisiiulavesianisfiainnse
dudunsidegnadsdu nededifiuiunuainnieuen Welvgsivannsnususuagiaun
iiolanunsnegseauasiivlaldegiaiunuardsduluanunisaifigsiamdyiuanuriime
audssuaglonaniiniy (manavannsngwralsenelneg, ul.l.)

5.2 8nsdmunuiey (Current Ratio: CR) visnedia dnsiduildlunisuseidiuainy
funmansdulazanuainsolumsuiminnisaninadesuesianisegeaseUaAqy B
avvoufvanwadesvasiants Iddunsndifismeiivstsenifinsuimunaelunilsdvield
Ferniildionndt 1 wansiaianmstianimadessi o1afiuldifemedanisdisenil uazaiild
1N 1 uansiaianistianmadesgeuasiiufisanslumsdiseviay uimnianisidnsdau
ffanmadesguiuly Tnglifidndrdnazvinliannuansnsalumsiilsvesiansasle wu
msiRamsiieiuanliinndsuansisaninadesgavesionts udkuanifolslldiAinnisadranils
Tnufamsuazliifananouunuedele Adwmaliaruainisalunisiilsanadls (nqugn
L@nATENa, 2556)

5.3 ShsnduniausoAunsngsa (Debt to Total Asset Ratio: D/A) vanefis Snsndaud
UsziufidlassairafunuuazaudsBumanisiiuvesians Muansds Asnsldiiunuainiu
{Bunnaeusnmndesifisdaideisufudunindiomunvesians uonantu Sauansds
auansolunstisenivesionts Aasieudsanuiuamieniaiu Tasdvdanunsald

Tasginilduninvesiansiuansdanaiunsalunisiisevil wastdnamuvsedddiulaide
aunsaldiieUseiliunnuudwnsimnanisdu aAnuainnsatunisuguRniuaiseyniusidly
Uaydunaraunen (§m3s5 Y9330, 2567)

5.4 9ATINANDULNUABAUNSWEIIY (Return on Assets: ROA) U899 9AS1@IUTLAR
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(%
a v 6

femnuannsavesianmslunsliduningvomaiiioaiiamarils Fednsmansuunusedunsng
siifaldfiangs wansdisiansimnuanansalunsiilsgailefisuiuyadaunindifanis
AU LagmniansimsnTmaneuLnuReAunInd i inlddadesnin 0 wansds Aanslal
mmma%’wﬁﬂsmﬂﬁw%’wéﬁﬁa}miamulﬁ (Nug W@NAsENa, 2556)

6. yaR AN (Firm Value) vanefis gamsiuvesfianis fagvioufiwanisdudusmly
Jagtuuagdnenmnisaiananauunulusuian NMsussiuyadiianisivihlidnasuniesd
dnilfidsoafiunmsuvesyadifanslddaauatu TasgadiAanisinandnsndiu Tobin’s
Q FafuuwiAniiinauslag Professor James T. Tobin #i¥asanisufucunuunaunaudoya
MNIUNITukazyaATIMInan Seldsunmssensuinduddiaia anunsoaseulifiud
WaA1v0383ANT waztnamuldmenisaivsednduladneduasuluewian (Chung and Pruitt,
1994 Fnadidlu 113n1 Hasdns, 2548)

v

NATNUNIWITTUNTTUA LA BITRIAUAzLUUAITIT AT BY ARIUTUR AT UA Y

'
LY

Faandon dAN wazUIIENAUIA waryarAansTlAiug AzkuUNITRIUIB9ANT 088Ul

AMUAUNUSLTIUINAVUTLANTAINATANTUINUYDININITNIRINDRS1A@IU Tobin’s Q @xviau

=

feAuanansavesusEnlunisullenulymaduinden AnusuinveudednuLarNMIiiugLa

'
a a

5 (5usins 1o1ndisa, 2566) Tan15aiduaudingny enadawanon1ssuivestinamuinilig
NFAMUMANYAAIRINITUINTY AU N15ANITTINAUINTDULLIAA UATANNRFIUNTITY

1Y

D!

AUsddse Auusny

AzuuumMsUamedayanuiuinvaudu

Fawndou FeAu wazusIENiuia (ESG)

o Frudaundon (ENV)
® Gudsau (SOC)

® fuusTENAUIa (GOV)

yaAiang

faulsaauau ® Tobin’s Q

dns1nsiulneg1ededy (SGR)

® dnsdunuvuiey (CR)

® JnsrdunAuRedUNSNETIU (D/A)
® JnsHanauwnuAaduNINgsIU (ROA)

® YU1AUDININTT (SIZE)

AN 1 NTBULUIARTUNNTITY
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HUNAFIUNTIAY

[y [

MnMsUTIUsTanTs Snilugausfgiunside dil
auuAgiudl 1 asuuunislamedayaninuiuiinveudiudwondou Seau uaz
UITENAUIA dNansznunisuIndayan1fants vasusenaanzideulunaiananninguss
Uszindlny
auuAgIui 1a Azuuunsdasedoyannusuiiaveududsndey fuansemumauinsse
yamnIn1sresusEnIaveleulunaiavdnninduialseinalneg
auuRguil 1b AzLUUNSUANEUYaAUTURAYE UATUEIAY INaNTENUNNUINABLART
AansvesusenmannzieulunaiavanninduisUsemelneg
aundgud 1c azuuunsdamedeyanuiulnveufuusIEAUIA fnansznunisuan

soyarnanisvesuTEnIansdeulunaiandnminduissemelng

I ad a v
30UYUIBTNTTIY

1. Usg9nsuazngudiaagig

1.1 Usgnslunisidede vignaansleulunaiavdnninduvissenelng (SET) Tud
WA, 2565-2567 Tasreznan 3 U 1ilesannT we. 2565 vitmaanzideudimasuiunis Whia
msUspduduiuduiotuge Gsriand wand uagans, 2566)

1.2 nguddeg1efe viEnaansileulunaiavannindunsussinelne (SET) Tul w.e.
2565 - 2567 lngildoulvsniiunguuitmileglunguamamnssussianisiu esnndndninas

o w

N13MAULAKALIATIATIIMIINTRUNLANA 1NN AMNTTUBY NRUUTENNQNITInnaUlLaY
USniidnggniinasuvseuTeviiegseninensiuyianis siufeniseniiunauuievniideys
Liasuthuna 3 U vibiiudeyaldegensuiiunumaninast S1uiumady 246 fegs lneasy

naueganllunsidelanemnssteluil

M519f 1 nguieeeililunsfinunseingd we. 2565-2567 (Foua o Fuil 11 Fwnew 2568)

31882YAUTEN 2565 2566 2567 39
UsEnaansideulunanarannsnduwislsenalng (SET) 666 681 694 2,041
i uEnlunaugeavinssugsnanisiy 21 19 (23) (63)
¥in UiEniignifinoouuazuItmiiwnegniinaeuve  (6) () (0) (10)

Us¥nnegseninamsituyianis
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m519f 1 nauineenafilflunsAnwseningd wa. 2565-2567 (Yoya a Juil 11 e 2568)

(91D)

S18ALLDYAUTEN 2565 2566 2567 594

#n USen7ilaifezuuy Bloomberg’s ESG Disclosure  (523)  (549) (547)  (1,619)

Score

¥ nguuismiitideyalinsuetedeiilos maen 34)  (@7) @42)  (103)
LBAINIANYN

auwide usEmitldlunsAnensendned 82 82 82 246

W.A. 2565-2567

2. \A30iloAde

nsfnwilifvsusuezuuunndanedoyamiuiuinvouduaunnden dinu way
ussEnAva Smsnaiulpegnadidu Sadumumuiou Samdunilausoauningsn Snsn
HANDULVUADFUNINE TN YUIAVDIUTEN uazdns1diu Tobin’s Q 5enI9TU W.A. 2565-2567

INg1UTaya Bloomberg

3. N15INANAILUST

= o 1w
A15190 2 N1FINAR YT

Al N15IAAA LU R GRORRGR

AuUs9852 (Independent Variables)
1. Azuuwun1sidamedayaniny azuuunisidamedoyan 1 wyswa s (2565)

SURATDUAUAILINADY F9AN WAY AIWINADY F9AY LAZUSTTEND

UssENAUIa (Environmental, U1an A sUNITUTZLTUANN

Social and Governance 51U¥ 838 Bloomberg Tngd

Disclosure Score: ESG) SEAUATLUUAILA 0 D9 100

1.1 ﬂzLLuumiL‘memsJ%yjamm ﬂzLLuumiLflmmmya%amm o5und niulvy way
o a Y  a v U a 9 a P AV o

FUNAYDUAUAILINGDYU SURAYAUAUAIINEDY NEPSU A (2568)

(Environmental Disclosure Score: n15Us¢Ltid4a1n Bloomberg

ENV) SYAUATLUL 0 D9 100

M BR Magjo Business Reviey
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A15199 2 N5IAAAILUT (5D)

fakus N159IAAR LU

U GRORERY

1.2 aguuunsilamedeyany  Azluun1sidalnedayan1u

SuravouAudIAN (Social Faaud ldsunsuszaduann

Disclosure Score: SOC) Bloomberg s¥AUAZLUY O 19
100

1.3 azuuunsilamedoyaniny  azuuunisidaedeyanu

SURABRUATUUITENAUE UsTEMAUIaTliTunsUTEIY

(Governance Disclosure Score: 210 Bloomberg seAUALUL O

GOV) 29 100

o5uned nulvey way
AUE (2568)

5unsd niulvy way
Aoy (2568)

fauUsniy (Dependent Variables)

Yar1ian1s aAe Tobin’s Q@ Tobin’s Q = Market Cap +
Total Liabilities +
Preferred Equity
+ Minority

Interest

Total Assets

Aydodmus et al.
(2022), Negara et al.
(2024)

AudsauAd (Control Variables)

1) Sasnaiulnetnaddy SGR = ROCE x (1 -

(Sustainable Growth Rate: SGR) (Dividend Payout Ratio))
100

2) 5&131?43‘14‘1/;141/134145% CR = Current Assets

(Current Ratio: CR) Current Liabilities

3) Sasduniiausedunindsan  D/A = Total Debt x 100

(Debt to Total Asset Ratio: D/A) Total Assets

Machmuddah et al.
(2025)

BbINTINTITEU ﬁu@ﬂﬁlﬁﬁ
(2564)

Aydodmus et al.
(2022), Nuur &
Komara (2024)
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M15199 2 N15IAAAILUS (MD)

fakus N15INAIAILUST N GRORRGR

AauUsaauAl (Control Variables)

4) 8NTINANDULNUADAUNSNGTIN  ROA = (Net Income) x 100 Aydosmus et al.

(Return on Assets: ROA) Average Total Assets (2022)

5) YUIAYDIUIYN (SIZE) AUIUAINANADNITNUFITUYIR  Aydosdmus et al.
VOIAUNINI T (2022)

4. MsaTIEVdaya

4.1 M3ATEideyaLanssaun (Descriptive Statistics) Usenausie Atads (Mean)
drudauuinsgiu (Standard Deviation) Asnan (Minimurn) wazAgsgn (Maximurn)

4.2 N1157LATEVad LT 9U 11U (Inferential Statistics) Usgnounae N153LATIEN
FuUseans anduusifiasdu (Pearson Correlation Analysis) azn1534A512%n150A008 WY
Wuua (Panel Regression Analysis) Inerfeuaunisuuustassls 2 wuusiass fail

WUUsIaeaf 1 mLLuumiL%Lmaﬁaiﬂamm%’uﬁmaué’wuﬁ'unmé’am FIAU LAZUTTEY
Aua (ESG) TinansznumsuinseyamiansvesusnieansJoulunaavdnninduiaseime

e

TOBIN’s Qi = B + B1ESG + B,SGR;: + BsCRix + BaD/Ax + PBsROA; +PsSIZE;: + €

LUUSIa8edl 2 ﬂzu,uumil,ﬂﬂl,masi’fagamm%’uﬁmaué’mﬁmma”am (ENV) fudenu
(SOC) uAzAUUsTENAUIA (GOV) finansznumauanseyariianisvesuisniiaanzifouly
paNAanNnSNewrIUsEInalng

TOBIN’s Qi = By + BiENV+ B,SOC:+ BsGOVi + BuSGR:+ BsCR:+ BsD/Ay+
B/ROA; +B:SIZE, + e

Tnefl TOBIN’s Q; = TOBIN’s Q vosUSew i U9 t
ESGy = ﬂzLLuumiL‘ﬂmLwaﬁi’fagamm%’uﬂmauﬁmﬁ'qLL’méJan GRGHETGE
UsTTMAUIavRIUTI | U9 t

=

ENV, = ﬂzLLuumiLﬂﬂLNS%@H&@’N&J%U@WU@U@T’]U?QLL?W&@N%@QU%@% i UN

SOC; = ATLUUNSUAWETDYaANUSURAYOUAUAIALYBIUTEN | Ui t

GOV = AzkuunIsiUaNedayan Ui uRAYOUAUUITENAUIaYDIUTYN |
Uil

SGR, = sasnsiulnegedduvosusen i U7 t
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CR: = sanduinaninmaadvesusom i U7 t

D/A; = SasrauniiausegunsndsnvoSom | U7 t

ROA, = SnsWanauuvuseduningsmvasusem i I t

SIZE, = Yu1nveIusI i U7 t Searldarnaaeni3fiusssusnfvesdunsng sy
B, = eimsfiaunisannee

B.s = ﬁwé’uﬂizﬁw%‘mmmaammﬁaLLUiéaizLLazﬁaLLUimU@u

ey = AAUAANALAREY

= wnuusEnidunquénegig

FNIANVINNSANW W.A. 2565 D9 W.A. 2567

~+
Il

1. HANTISIATIZVADALTINTTUUN

= aa a Y = aw
A15197 3 adATanssauRIveIILUsNlglunsIdY

Ay AAgn AgeEn Atade drudsauunnsgiy
ESG 15.30 100.00 64.88 20.78
ENV 0.00 100.00 64.13 24.08
SOC 14.80 100.00 72.15 21.67
GOV 0.00 78.20 33.81 18.21
SGR -15.94 102.78 7.85 11.41

CR 0.09 6.61 1.82 1.11
D/A 0.04 66.67 30.67 17.82
ROA -8.01 63.39 7.76 7.86
SIZE 21.72 27.07 24.27 1.29

Tobin’s Q 0.58 7.60 1.83 1.25

INAITNN 3 HaN1TIATIBV AR AT NI wudAzwuunIsilaneYoyandy

SURAYRUAUAWIAREN §IAN UAXUTTENAUIA (ESG) Mg udeya Bloomberg Aadewviniu

64.88 AzLUY HBNA1TANTIEAUY NUIIAzLULNSUAMEYoYaR LS URATEUAUAILING Y

(ENV) dAnadeindu 64.13 azuud azwuunisilamedeyaninusuiaseunudeay (SOC)

fAnadewindu 72.15 avuul LazAzuuunSUAmetalanUSURATUMUUITTENAUIE (GOV)

JALaumAU 33.81 AZLUY WAAIDT USEnaanzideulunatanannsngwrislseinalnednis

Uakgtayannusuinvauaudwinden azaudenufinaseunguuazlusdlainn Tuvuey
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1Y

AZLUUNTUAWETLAMNUTURAYDUAIUUTTENAUIATAINTMAATINTUAmeTayaninin
(v :j :s' Y a o d‘ = [ (Y] 4 ] [ a" v

Aty WeliuseniaaneileulunaiandnnsnduiaUssmalnaidunoausunu uinggiunis
UsziliuseAuaina 39asUSuUTeuImansilametoyaninusuRnve uA LT TENAUIaNLEAS
Tiviudsanugadunazenulusddaliaenndesiuaiiumaniwesinamunazd iduldide
dmiudnsinsiulnegedediu (SGR) dAnafewiniuiegay 7.85 dnsrdrunuvyuieu (CR)
JAnaduwinnusegay 1.82 ensnaruniausnsdunsng (D/A) danadewinnusesas 30.67 9M51
NARNDULNURDAUNSNE (ROA) A Raswinnusaeay 7.76 3unYa9nans (SIZE) daadeyiniu

24.27 Uardad1Nan15nina1ndnsndiu Tobin’s Q fAadewiniu 1.83 i

L Q‘ 4 L
2. HANSANWINTTIATISHATUU S RNS AN UNUS

AN5199 4 AFUUSLANSANAUNUSVDIFUTAIBLUNTINE

fiuls Tobin’s Q ENV socC GOV SGR CR D/A ROA SIZE VIF Tolerance
Tobin’s Q 1

ENV 0.024 1 1.277 0.783
el -0.087 0.429** 1 1.320 0.758
GOV -0.022 -0.001 0.015 1 1.012 0.988
SGR 0.048 -0.035 -0.053 -0.090 1 3.100 0.323
CR 0.086 0.010 -0.097 -0.015 0.007 1 1.449 0.690
D/A -0.415% 0.023 0.181**  -0.009 -0.034 -0.549** 1 2.228 0.449
ROA 0.322** -0.053 -0.165**  -0.077  -0.755** 0.265** -0.424** 1 3.824 0.261
SIZE -0.418* 0.250** 0.320**  -0.040 -0.027 -0.263** 0.515** -0.286"* 1 1.546 0.647

€ 1 o 1 % 1 4

NANSNN 4 NANITIATIZNAIFUUTLANTANFUNUS WU DATINANDULNUADAUNTNE

(ROA) wazdnsinsiiulneg1adedu (SGR) dnuduiusiuesgengn lngdadudssdng

=

avduiusivindu 0.755 Feazvisuanuduiusluseivas sgelshiony Wefiansanlunnsunui

YR [ 1 %

Adulsyansavduiusifio fduseninafuusdaseglurag —0.549 &1 0.755 Fedlanduuszans
avduiusauitiflesduiidnliiiu 0.80 wenani Marsanedn Variance Inflation Factor (VIF)
wundiAnszning 1.012 f1a 3.824 Feildnosndn 10 uazAn Tolerance 9g3eWI14 0.261 fg
0.988 FadA1u1nnn 0.1 wanedspudunussenitafawusdaseiildluns@nulafidam
muduTugdouty warldielhindaym Multicollinearity manasiilausing Hair et al.

(2019)

3. HANIANYINSIATITHDANDLUUUNARE
NanN13nTI9aeUTeyn1 Heteroskeasticity WU Breusch-Pagan test &A1 p value %oy

[y

1 0.05 uansbiiiuinnuilen Heteroskeasticity Fadninsauiuleym Autocorrelation §348
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Felavinnsanneutyminiunisusual Robust Standard Errors (Cross-section Cluster) Lagia
N1SMAGBY Hausman test WU31 A1 p-value 8 0.000 Fsiidtiosndn 0.05 Fideddlmdenly
LUUS1804 Fixed effects $2317U Robust Standard Errors (Cross-section Cluster) 1l aU3uen
AuARIAAd IR IUlT Iz auiuyndeya (35vayn Anay, 2567) delauuusiansd

WNZANLE §I78T971NTIATIENOAN0ELUUNYANAINKUUTINBIVDINAUAIBENUTENNAN

nedeulunatanannsnduwisusemelng NadnsIeianInIunIsIen 5

= ! Y = aw ° =
f19719N 5 f"’ﬂﬂ@ﬂ@ﬁlLLUUW‘I{I@JQJ“U@WY]LLﬂiﬂiﬂUﬂ’ﬁ’J"\]EJGH@JLLU‘U’%]'W@EN‘VI 1

1aAIMaNs (Tobin’s Q)

fiauus
Coefficient Std. Error t-Stat Sig.
(Constant) 22.8218 7.9215 2.881 0.0051%**
ESG 0.0082 0.0060 1.3550 0.1792
SGR 0.0079 0.0063 1.2500 0.2149
CR 0.0100 0.0438 0.2289 0.8195
D/A 0.0077 0.0083 0.9272 0.3566
ROA -0.0071 0.0118 -0.5987 0.5510
SIZE -0.8976 0.3244 -2.7670 0.0070***
F-test (p-value) 0.0040
Durbin-Watson 1.6018

o o

e > dseaududfynisadian 0.01

PNAITNA 5 HANITIATIERVDILUUTIaDI7 1 LN ONAADUNANTENUYDIAZULUUNS

a r-:l'

UanedayanusuliareuaudwInaei §9ad Lasusseniuianidmasoyarinan1siningin
n51d7U Tobin’s Q WuU31 A1 Durbin-Watson = 1.6018 @sdiaanlng 2 (Studenmund, 2014)
wanIMUUIIaesi 1 inudgmaianuaaiandaudunusiu (Autocorrelation) kagaInnIs

UI2UNUALUUINABIAR8 Fixed effect Wu3N YuIMY89naN15 (SIZE) ﬁmamwumqauﬁayjam

aad

nansegeildedidgynivadansedu 0.01 Tuvaenazuuunsidamedayaniusulinveusu
A9IWIPA0Y FIAY WAZUTTENAUNA (ESG) 9n51156AULRBE19898U (SGR) 9RS1dIUANINAADS
(CR) 9951@UNUAUADAUNSNE (D/A) WardnIINanauwnusaaunswe (ROA) Lifinansynuse

Y LY

Warfan1s egelitdddynisata JsUfiasaunRgIun 1

>
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a’ ] Y = aw ° =i
19199 6 ﬂ’]ﬂ@ﬂ@‘ﬂLLUU‘W‘VJQQJGUENWJLLU?VI&LGmUﬂWi’J"UEJG]’]QJLLU‘U@UWGBQ‘VI 2

¥aA1NaN1s (Tobin’s Q)

A3
Coefficient Std. Error t-Stat Sig.
(Constant) 22.0647 8.0331 2.7470 0.0074***
ENV -0.0018 0.0036 -0.3854 0.7010
SOC 0.0134 0.0065 2.0810 0.0406**
GOV 0.0105 0.0056 1.8910 0.0623*
SGR 0.0076 0.0059 1.2850 0.2024
CR 0.0033 0.0475 0.0698 0.9445
D/A 0.0068 0.0081 0.8487 0.3986
ROA -0.0061 0.0110 -0.5523 0.5822
SIZE -0.8942 0.3322 -2.6920 0.0086***
F-test (p-value) 0.0031
Durbin-Watson 1.5700

NELE) > ** * fsgauidifevnaaiing 0.01 0.05 wag 0.1

PNMTNT 6 HANTIATIZRVBIUUTIA0IT 2 LioVAdaUNANSENUTDIAZULUNISIDALNE
Foyannusuiinveusnudaninden (ENV) §ans (SOO) wazuss¥niuia (GOV) fidsuasioyann
Aan157 YAa1nsms1dau Tobin’s Q Wu31 A1 Durbin-Watson = 1.5700 § sfiA1d1lng 2
(Studenmund, 2014) LEAIIIMUUTIADIT 2lu'wuﬂaymﬂ'wmmﬂamLﬂad'aué'mwvuﬁ‘ﬁu

(Autocorrelation) wWaEaINNISUTETUIUATLUUIIABINI8 Fixed effect WU AZLUUNTITUALKE

¥ U Aa

PayanusuinvauAudaY (SOC) dnansenuniuaniuyaa1fanisegelliudAyneadian

S2AU 0.05 AxkuULMUAKeToYaANSURATUMUUTIENAUIA (GOV) dNansgnuniauiniu

o

I a | A aad o a a '
;ﬂaﬂqﬂf\]ﬂqﬁaﬁ’]\iﬂuﬂﬁ’] NNENANTZAU 0.10 Lagvu1nUaINANIg (SIZE) UNANTETNUNINAURD

o

Aty
aA1AaNITRg NI TYEAey

Y N9adanseau 0.01 TuvasfiaviuunsUame doyannusuinyou
AugakInasy (ENV) 89n51n15aulaeg19d98y (SGR) ons1adiuaninaase (CR) sas1diuniau

A

adunsng (D/A) uagdnsmanauunusadunsng (ROA) lulinansenudeyariianisegnad

€

[

g 9aia Jewousuanugui 1b uarauuAgIud lc wasUjiasauuigiui la
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dsduazanusnena
NNHaNsANwmANTENUYaIRzLUMIUnmeTayanuuiaveusudunden danu

LATUTIENAUIAAeYARIAINITAIAIINSAIIEIU Tobin’s Q veauiunaanzifeulunain

ndnninduisuszndlng aunsnasUuazefumenansinuildgetelud

o

1. azwuunsiawmedeyannusuinveunuiauinaey dial uarussEenivia (ESG)

I a

Ingsauliifinansenvegradidud Aynisadfseyadifanisvesusenansdevlunaiandnning
uwisUszmelng wansliiiiuin uirzuuumsUawedoyanusuiinveusudainden dnu uas
ussImAviassiuunldudiugadiAants uimnuduiusfainanenadididmwaseyadiianisly
Frgandidne esannsaniuanudiuduinden danu uazusseniviaduiismisly
idosdloussiunuddu sasfimsadieyadinlussersnenatuegiunmsysanmsuseiiu

Yy a v o

AUFILINADY FIAL LLﬁ%UiiﬁWﬁU’laL%’]Ejﬂ’]’iﬁ’lLﬁUQ’luaﬁj’NL‘ﬁugﬂﬁi’im ADAAABINUIIUIVEUD

s s

Wawy N3NNI (2567) Wui1 waazhuuann1suszidunugsdulnesiu (ESG) Tl

9 Y

a o I a

armduiusiBeadAtuyaiAanisitinandaan Tobin’s Q ilesarnidusid¥afiasiounts
Usziluyarianisuaznisaanisainisasulusunanainyuuesnsnsiudundn vasding
dudunusnudanndon danu wazussiniviasudiunslivinenseaiussaninwnagnis
asmanouwniluszoren Ssenadsliasiouruduarnisnsiulussesdy uwilunenduiu
NWATBVRY WysNA AN (2565) tananisAnwilufianiemsetiy lnenudn MaUametaya

PUAIINADY AIAL LAZUTTINAUIaTLTUAwElTUSEANS A WA URa ALY LaRalALiLIN

=l 1 1 [

USEnidiaziuunsuseiiugenniuunliunasiyacseaingandngadmelayd Seaeiounisius
vastinamuiindAgyensAaLiunumUiwInden AN LarUTTENAUIAYRIUTEY
2. azkuunsidame doyaninusuiayeusudaindon (ENV) lifinansenunayaen

Aan1svesusenaanzidsulunaiandnnsndunalszmalng Lansliiudl winzwuun1sUaLNe

Usglewiannmsanidunudsnandnusinglussegeniuinnin wazdildgnagyiouniuyaen
Aansluthananiidne aenandesiuauideves van uiyash (2566) wuinamsAidiuey
sud awnndeulifinnuduiudiuyariianisiiaaindnsidiu Tobin’s Q na1dde Han1s
sufuanusudanadenlilddmansenudoyadiionis e1afnanmssidumsiiendestu
dandouenaliinauiuninazdsasioyanfianis visenaindunulunsasusidunisey
Aawndeureuinegs

3. azuuun1silangdayaniuiuilnveuaudeny (SOC) dnansgnun1suIney 19l

pAyvnsadAsieyaAnan1svesUIEnIavsdeulunatavdnninduisUsenealne wandlii
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a v aa (%

1 UTEnilaziuunsiUame Yoyaniusuiiaveunudennlusedung duuildunyariianig

-

g9 Weasmnnsaniunuiudeng Wi nsguadniusinuuazaiafnsimnzauuiningy

=2 =

nsidusuluguwy wasnsandiugsilaemdfwansenuiionvdmwasieriidulmasnniely
LAZNEUBNDIANT TNEILETUATINNMENYAITIAVEIRIANT waziiuANNeiuNtnauLae
Yal | Yo = o 1 QI 4’{ I a dg %4 U a v -
Aaduladiudey ilugmsiiiniuvesyadifianis Jeaennasaiuanuideves Aydosmuset al.
(2022) Wy AzkUURANIALTUOUIUGIRLTRanTENUNUINeg il Tad Ay iulad 1 uTEMN
TPNINTIEdU Tobin’s Q tHBIINNTANTUNUMUTIANLALUTTENAUIa 1 IRAT NS DYAAT
aAv vy ] Ny o ISy ay Y a ° = Yy a v P
UsEmlaininuaziduyuisindy FalddedddRuamudnnuinnmilieulasinisauduindoud

fadldnatuiuninaziiung

= 1

4. azuuun1slamedoyanUTURAYR UAUUTTENAUIA (GOV) dNansgnumiauineds

o w a

fdeddgmeadifideyarinanisvesuienianzideulunatavdnninduvisUsenalng uansli
Wil UsenifiezuuunisiUamedayaninusuiingeuiiuussenavianavy Suwalduldsuaiy
Wesluantnasmuuniu deigananuldauinasvesteyauazanudedunisaniuny uaz

i lUdnsiiuureya1fiants Jedennneeiuauideues suassens efdanilnAuna (2567)

'
aa [y 1 a v Ao 1Y 1

U1 MIMAUALaianis (GOV) ddniwan1auiniuyan1useniiinandnsidiu Tobin’s Q

Y

[

\HesnnismiuguaianisndtussauaswuduladudAglunisiiayssavianvesuism Lite

Y o
HaUsyleviganvesneviukaziduladedu venaini vseniuunalnnisiudguaianisy
= ° vy = & 1 ) ] a A
Aagihdeyaluusslevdunnduuntdnamuazyldnunistiuau 9

5. HaMsAnwIRIRUIAIUANLALAAIRANTT IAswialuil

% a 1 OIJ A a U [} & 1 ra o o U aa o 1

gnsnsiiulneg19dsdu (SGR) nnuduiusnisuinudliiveddymisadfduyadd
Aanisvesusenaansideulunaianannsndunsusemalne wanalimiuii wisnsinisiaule
ag9dduarUwlfnen muaznsasnanauLnulusE eI NAHARYAAIAINSTILINUY WA
HANTENUABYAAIAINITOIIYNNALMUAIEUITeBU 19U UseanSaimnisaniuau wagaudes
9479015 5IUDITDINNAVDIYINIANN LTI UNSAN BTN IND NATALNOUNAN INANIDES
YA FDAMRBINUINUITBVBY Ramadhan et al. (2024) NuU31 9951715AULADE 9S8 URINALTS
vIndeyarfan1swadliddedidgnieads Faliiuintadensassdilidaiuisaesuionis

WasuuUaweyaaifansisegadaauludisssegiianndnm

N v o W I a

gnsdmuvywIsy (CR) fnansenunauinagslufideddgynisadfduyaniions
Yo3USInaanzidsulunatnnannsnguausenalng nanslmiull win1slan1naandnaena
WARIDIAMUAILNTD I UNITTNSEnTs s e AUl anANULAS I UNITA L TUUYEIAANTT No1dNa

soyarNaNsATLAY udanmeadesienanenadldlydadenanidnamuuazdilaulmdsldly

nsUseidiugarfanisluginainfne Jedsliaunsaasviouuyarifanisinegsdniauy
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#0AARBINUNWITBVDY Nuur and Komara (2024) #U1 89518 URU UM uguilNaIgauInse
WaAIUTEN LT99R1nANNANNNIAbUNTTsENTveIuTENEEs anadamadoyadIAInI TNy

iy Baonaludgaadunisigearuaulanenisamuluvisvvesinamuuazdiidulade

a o

L2 ! dgja 1 a U L3 = 1 T o L a !
PRNTIAIURUAUADAUNTINE (D/A) uwaﬂswumw’maaN"Lmuuammymﬂaamﬂwam

Y

Aansvesuinaansifeulunarandnningursvsemelng wandldiiiuin winisfidnsidiu
nildulusgaungionagleiiudnenmlunisasuuaznisiulasdiunsldlunuainaiguen Tu
YUY Hansenuvemildudeyad1ianise1atueg tuauaunsalunisusmsauna

serinasglevtiannnistiniuagiunuanudsministy Minsisturessnsidiuniday

'
o w a =

sodunsngluazyiounuyarifanised niddvd1dynaia feaenndasiuinuideves

Hendrawan and Heliola (2017) #U71 895187 UARUAURDEUY

ale

NIFIULBINTNALTIUINADY AR
Usn %qazﬁauiﬁl,ﬁu’imﬁaumalaia'amamwwiagamﬁami PINUSENFIUITOUSINTIANS

AN ININsRUlARE 1IN e

[ [

gnTMANDULVUADAUNINE (ROA) nansenunisauegelufidedidgynisadfduyac

<

Aan1svesusvnannzidsulunatandnnsnduvauseinalng wansliiiui wifanisagidl
ANuaInsalunsasiananlsanndunsng wenanilsaananeialileazieudsdnaninlunisg

afyaanansluyunesvesdnawmulazldulnde dwalianuaiunsalunisviiilsly

=

anansausdienisiisunlamesyarmianisidedelidedAyneadin Swmenndosiunuifeves

aa aa

43415 09A1 UargsIall AslamAsud (2567) wui dnswanauLnuseduning finansenuly
fiamamssfututuyadiions uansdadesnsmanouunusodundwdifintu 1 e yad
Aamsanas 0.417 nuae UsihmsuimsAunindruadsiilsgnlisuianisusldannsoudiy
warlinan1sla

YUINYDININIT (SIZE) AnansenunIeausoyar1fan1svesussnaanzideulunain
ndnminduwisUssmalne uandliifiuin suinRanisdiadu dewaliyadifanisduuiliivanag
p1vazfieudsnmamdasiunuuivisianisfigedu vlvigadifamslidistununisveieiies
Aan1s aenndesiunuIdevesasumnd niulyy uazane (2568) Wuil WIARINITENALT AU

agnilfvddgsieyadiianis deovesurglainusenuunalngviselinnsenilgs Ielidednineu

Y

ANUAFBIRIIUNITUTINTIANTT UaTDINTYAUNUIILNUNTOAIUFLININTRUNEITY

Y

nnsAnuiluanddiiuauddyvesaziuunisidamedoyaniusuiagounu
dawindeu dpy warusTEmAuia lunisasinaumiuidamuiasgidulaidouasiatuaionis

Aulpegegadu wwdnninanaenadeiunguiiiialaide (Stakeholder Theory) gl

= = Ya Q.Ild

71 M3vimsiansiAdedsfiiduldideszdisaiaanulingds anuduiusnddu uazay

Y

IuSeulunisudatu dewadenisiiulauasyarniiuvesianisiusuian dnvsdiaennaasiu
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ngwin13dadeyeyad (Signaling Theory) Feodurein Aamsiidazuuunsusudumiuduinveu
sdanndon dsuarussinivialuseiugs Wisuiadounsdsdyyrandauanidasu i
1 famuannsalifeyaidudad Yafsanusfuns aruludila uagarmanansolunisadis
wamauLmu‘ﬁL’Sywiamiéfmﬁuhamuluswwn yonand feapnaaaIiunguAunu (Agency
Theory) nanfie Toyanisnisiunazlilivisnisdudunalnddglunisanlameauny fige
Wisszansamlunisiamuuazyssidunanisdnduau wazduasailvinisdndulovesiuims

donnnediunaUselevlsserenvediovu sudiwasensiuyarian1seg et

Jalauauue

1. Yawausuuzdmiunisimansideluly

nsAnmAdsinudn AzkuUMI ALY TaYAAUSURAYOUAUAIAY LagAUUTTENA
U718 Snansznunisuineg nivedAysoyaninanis wansliniiwin vsenaansilounisi
AnuddgiunsAiunukarNMsilaredoya ANUTURAYEUsBHIALLAZN1SAITUgLARANIS
strafuszuunazseides Tnslameusaiiuiifedestunisquadiamldidouazaiulusdaly
mMsffiuny Wesniadefinanannsaaisenndeilvinitnamu anelliausnsves
Yoy wavazousumafinduvesyadfansluszeren fadu fuimsastmuaulovisuas
ysannsmsaiuanududeausaznisiduguaianisditunagnsnisgsivediudugusssu
iiearemnuidesiunazifindnenmnsamuliiudasmunasiiidwlide

2. forauanuzdmiunmaiseasoly

nsfnwll nuwanszvuvesnzuuLNI e teyanuTuRaTaURILUAWINdDN Iy
dspy uarusTEMALIA 9ng1udeya Bloomberg fifldoyafanisvesuisnasnzifoulumnann
wdnninguvislszimalng wan1sfnutisantesitwemdngiudausedngiiisasuunum
AzuuunsamedeyanmiuRinveusudaneden dey warusTEnAvIAlUUTUNAAIYLYBS
Ineaeldumsgiumsusediussdvana egslsfionn nsinwedsdlitoyadoundudies 3
p1afaiidodntn dufu nsdnwafidaluasinnsunveisdasnainisine saufenisuen
AATIAAUNFUIAAMNTTY LLazmﬂ%ﬁa%"’J’myjamﬁami?iw,ﬁmtﬁm WU Market to Book Ratio,
Economic Value Added (EVA) %38 P/E Ratio LﬁaLﬁummLLG‘ﬁQmeaqmﬁmaauL%wqwﬁuaz

ﬂ’nmmamqumawaﬂ'ﬁﬁﬂm

318N1391989
NN LaNATENA. (2556). NITUATIFINUNITITU: 9TIFIUNNAITIY. anduimuAug

pamvu (TSI, aanavannindunausemelne.
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The Influence of Algorithmic Precision on Brand Curiosity and Purchase

Intention of Facebook Consumers in Thailand

Pataracata Pradachan' Premruedee Jitkuekul® Thanyalak Mueangkhot? Kullapat Kaokaew!

Abstract

This research aims to: 1) examine the levels of perceived algorithm precision, brand
curiosity, and purchase intention among Facebook consumers in Thailand; 2) investigate
the influence of algorithm precision on brand curiosity and purchase intention; and
3) explore the mediating role of brand curiosity in the relationship between algorithm
precision and purchase intention. The research instrument was a questionnaire, which
underwent validity verification and was pilot-tested with a group of participants with similar
characteristics to assess reliability using Cronbach’s Alpha coefficient prior to the actual
data collection from a sample of 432 Facebook users in Thailand. The statistics used for
data analysis included frequency, percentage, and Structural Equation Modeling (SEM).

The study results revealed that algorithm precision had a statistically significant
positive direct influence on both brand curiosity and purchase intention. Additionally,
brand curiosity had a statistically significant positive direct influence on purchase intention.
Regarding the mediation analysis, it was found that brand curiosity functioned as a partial
mediator in the relationship between algorithm precision and purchase intention. This
research contributes to theoretical knowledge by expanding the understanding of brand
curiosity's role as a crucial psychological mechanism that facilitates algorithm technology

in effectively driving consumer purchase intention.

Keywords: Algorithmic Precision, Brand Curiosity, Facebook, Purchase Intention,

Structural equation model
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voaneluladlinaadunusilatoogandugusssu

4. wRauazvuiiReafuaasla®a (Purchase Intention)

Howard (1994) e mAaus slad 3 ndunszuaunisniedniiuansdianisnaunuyes
fuslalunstenusudloauusudnildutisnariidinun ddlsfieseudssoun (Wish) uiidu
Aunene1w (Effort) fiRunisinsnseseseflad denndostunuifnues Fishbein and Ajzen
(1975) Aiszuianudsladeduaniigniedninerdugaiie (Final Psychological State) 71vin

Y a & o P ] ) a o o a . ] v v 6 a
NUIALDUR LU TASIUTEIINNTAUAR AT UN1SNTE111939 (Actual Behavior) Tagdlaaudunwusiaa

(%
N v

vinuastludvidianfianuwivgigegatunisannisaing Anssunisaneduveguilaa (Ghosh,
1990)
° [ = S vao o 14 ] & o v a ]
dwsunsAnuil JIdeivualiaunslageviminiidunisneuaues (Response) 1u
anveludangfnssu (Behavioral Response) neldnsauunuifn S-O-R Fulunadnsuaranisi
Anainnisuszananadaimuannzngludslavesusinaegraduaduiu Weauuug

Y89anasNy (Stimulus) yividewsuiilenNaonndoanuaUABINITEINYARS IUAUTA

'
=

nsefuliiinanulasdlunsndudi (Organism) Suduusifuindsumeluiingnsiulifuslan
FesmsaaveumiuaderiunsAsaUAsosEUA NMsnevauedierudtlazesadunalnddy
TunsUarosinmnudeanisdana n Tnediduidenldunsinunsgiuves Duffett (2015) 7
fimunduiioTauszaninalawauy Facebook IGIEJLQWW%ﬂiaUﬂqmﬁaGUENLﬁ]Gm’]L%\‘in]aﬂﬁmﬁg\‘l
anudsladie (ntend to purchase) mnandululdiiazde (Likely to purchase) wazauiiislad
983 (Willing to buy) %ammzaﬂumiazﬁaumsﬁmﬁﬂ%EN;:J:U%Imlué’aﬂuaaulaﬁ
mmé’wﬁ’maqmm@?ﬂa%ﬂuﬁwﬁ denAdaItuNISANWIUeY Farhan et al. (2024) 7
Wudwmi%’uimmLﬁm%’awaﬂwmwu?{aé’mmaaﬂaﬂﬁé‘m%wamqmqL%qmﬂﬁiammédﬂﬂ%a
agnelfudriey FoRunudtuduindomiuiugndunalntundoud ey luvasiisnidenes
Kaewshai and Chantamas (2025 wuinanufiswslaifusuusdssinuiiddn uinuidetagiu

1 o A a < 1 1 a v 1 5 . . 8 < a
yaiaueyutadvdiioduiuteainmiaizins leedliiuin aulass (Curiosity) Aludn
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Y

wilefuUsdenuiitunuimd faliwiiu Tnenwigluusunnisnainfanaidesedonisdum
ToyaifiniAuneunsinduls
winAdedulngasBudufseuduiugseminseuaenndswoniiemfuauiila
4o wamiﬁﬂmﬁm'mm:ﬂ’ﬂa%mquﬁﬂssumi%@w'mﬂalﬂmmﬁmﬂw%ﬁﬂuﬂ@L“ﬂwé’ﬂ
(Logic-based) usluuunvesdednuesulaiiituindousiosanesiiu mnuddadoldldiingin

= 1 a I a 1 [ a 4 . a &
WRNALNEIBEINLAYY LALNAIINNITABUAUBIABLINYULAGDUNINBITUN (Emotion-based) ytUu

£%
P

nszviuntangluegsmilasy nsduanesiaditalidiui anuddlatonieldnsey s-0-R
vouifell Lilvifemadnsvesanufionela uifenmsnovaueadamnfinssuiieidusiudoring
mateyaignnszdulasenuwsiudeamalulad duduyuuesmiivisvensveuvnmndila
Tunalnnsdadulatovesiuslnegadavialiauysaifedu

5. NMSIABAILAZASYINIUYBDANDINUUU Facebook (Facebook Advertising and
Algorithmic Mechanism)

Facebook tHugendwsildairaundetomsdsnlulandumesidn nodldamnsold
foyaiifesnmavierualaiveu mntussuvardumiifanuauldludnvasiontu waeild
annsadiuvdeavlunsidensolunglidu q 16 nsgnsis@nuiBnng (2553) Facebook feilu
wnannesudnueeulatfidunuimddyluszuuinanisnaindaasedulan Facebook Aad
druuvsmangldiugeanuazfudosmmdniiniagsiadenldlunsdoarsnisnann (anse.,
2565) Jaduarudniadananlaldifnandiuiugldnuiiesegiudes wiinainnalania
waluladfi3endn Sane3fiulawan (Advertising Algorithm) @evimeiidussuutanusziug
(A Tunsusmsdanisteyarunalveg (Big Data) MaNN15¥IUYeI8aNa3ANUL Facebook e
\Juiiisenisuanananiudisiuiian (Chronological) witdunisldszuunisissusveandos
(Machine Learning) Lﬁaﬁmﬁwﬁwqﬁﬂﬁm%ﬁﬂ (In-depth Behavioral Analysis) ¥@elde1u L
nsnagnla wazn1ssurniale i evhunsauaulouazainudesnislueuian (Predictive
Marketing) AuLUIAAUBY Kotler et al. (2021) nszuaumsiaaelidnniseatnanunsaasy
INMTLAYUILUUNT 9 (Mass Advertising) 11¢ N15lawauILuusyuLldmung (Targeted
Advertising) Tifln Az Beausiugngs

$13db90a Duffett (2015) Flifiudn Facebook gnosnuuualiinisusuusaion
awizyanaas Sudelisruudaneifiuansndanses uastiauelavaniinaundulufuidon
UnAuuminiagng (News Feed) vasgld dewalviiuslnaianiseeusuiasidugduiusiuiusud
¥ietu dsdunsinyinisvhauvesdane3fiuuuunaniosy Facebook Fuduuiunilumanyan
fgelunmsvhaudrleiumaluladanusaaiensusiuduiietuindounsyuiunsmainine

wazAuR g evesiuslnayalnilaetnals danesfiuasisnudiuglnefnasslawui
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A0AARDINUUTUNEILUAAS A2YBuNIUNITIUIANNNEITRIMAL ANUMIKNEEILTIaR AT BU

WWunalnduiedsunszuiunismiadnineazanuaslagsluaisudald

Stimulus Organism Response
1 o LY a e H 1 a 14 H gj dgl’
AIUNUYIVDIDANDTNU 1 mmimﬁiumwaum 2 AUAILATD
Hs
Hy

AN 1 NFOULUIAANITIVEY

AUUAFIUNTITIAY

a a

AUNATIUN 1 AUwugIvedanasiu (Algorithmic Precision) 18nswaldsuinsioniny
1as3luns1duen (Brand Curiosity)
auufgIun 2 aulasilunsiduan (Brand Curiosity) 18nsnaldsuinsaniunlate

(Purchase Intention)

a a

a PN I o Y] a s . . L. aa ]
ﬁllll@]ﬂ']uw 3 ANULLHULIUDIDANDINU (ALgonthmlc Precision) HansnaliauINganlInu

A9ta%® (Purchase Intention)

v 6

auufgIui 4 aulasslunsidus i nidududsdesinu (Mediator) Tupnudusiug

SEMINNAIULUUEN VDTN DS NUAUAINUFILATD

I ad a v
s2108uTaN1339Y
1. Usgannsuaznguiegig

UsprInIuaznguiieg19venideaseilfe gldunannesy Facebook a1y 18-45 U Tu

Y

a U

Useinalng Feliusraunsaifmeiiu/idendelawandumlatalndun Facebook Tutag 3 iy
M1 1889970 Facebook tlwp3etisdinuseulaunfivnuiudldeuaaniulssmalnenda
51 auAU (AN50., 2565) T9a0ARR IR UKLINNNITEONNAUA0E19 NTUsTaunsalnsdly

Us1nn1saln@nw (Purposive Sampling) tivelyiladeyanaziounisnevausnadanasiule

a o

28197ALIU HITHIINMNUATUIANGUAIDEN B19BIINUUINIYBY Hair et al. (2010) dwisunis

Y

Anszimelunadunislasease Structural Equation Modeling (CB-SEM) @siuzinlininun

dndunquiieg1eienid Talilaidesndt 10-13 win vesduIutenu (ltems) viesnunaly

v o [ i
a A

wuvaeun1l @eluaudded J9uiuted1ausianun 13 48 AR AauAuduiungy

A10819 13X13 = 169 fg egslsinuiiioyasensneundunlianysal wasaumunzay
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a

Tunsnageulnalassaiieliegiiszdvsnm {Idedunudeyauazlitoyaniduwuvasuay
Mauysal 91w 432 90

2. 1AS29UN LT IUN15IY

[ Y
v a &

wieaileldlunsinwased unuuasuniy (Questionnaire) 7l @393 uunan
MIAnwILUIAR Nawl waznanuATed 9 MiAades udrTniuussgndliasnndaady
nsanuluaded Tneulseenidu 4 aew fil

moudl 1 %’agaﬂ"ﬂﬂmm@fmauquaaumu Wuwuuasaaeus1enis (Checklist) 117U
7 48 laun wa 93987y sEAUNISANYT N1UsENBURITN Teldsiawiou Laa1ldeu Facebook
Tnoindesio¥u wazanudlunisadnglaanuy Facebook

moudi 2 wuugsuaistutlasauudlugvesdanesiiu Inedarmaudlndenseu
MsUsEiiu 7 e unumaudwiniinmmng Ao 1 = liudeednads, 7 = Wiudeednada
HunesiawuudiAsynaina (Likert Scale) $1uau 4 98 lnedemaiuidunuuianaUa (Closed-
Ended) lngWaiundam1n1uunanauldeess Jung (2017)

noud 3 LLU‘UﬁaummLﬁmﬁuﬂa%mwﬂmﬁiumﬁuﬁw Tagtomarudliidanseaunis
Uselliy 7 seav WWuninsinuuudiAsnaina (Likert Scale) 117U 3 98 lagtamaniduiuy
UanelUn (Closed-Ended) lngWaiundamnuiianna1uideves Daume and Hittl-Maack (2019)

aeuft 4 wuuasuauisafuiadurudilade Tnsdemanidlidonssfunsusyiiiy
7 szav WumnesTanuudiasnana (Likert Scale) 91174 6 98 IngdarmaruduiuuiaisUn
(Closed-Ended) lngWmu1damnudia1nauideves Duffett (2015)

3. MInsavsauannwilaldluntside

3.1 M3aduaznTIRFaUAMILiBImsIvadATasile (Validity) {ideduiunisaing
LassianneIesienussutuneu dll

1) MsAnwIEnaITHaAZIIUITeTIieIde (Literature Review) d94A515WLUIAALAE
wqwﬁLﬁ"aﬁmumﬁmm%wﬁﬂ’ﬁmmawﬂiwLLuuaaumﬂﬁ’mamqmi’mqﬂszmﬁu,azﬂsau
WUIANNISIY

2) mansradeuaNufissnsadaiian (Content Validity) S19uuvasuniugnasly
AVTIAIAl (Experts) 31U7U 3 1w mwaaummmamqmaqLﬁam AN ENVDINDUAT
LarANUADAAd 0 UIRgUTEaAn1TIde lnaAuiaAInviauaennassenintaiauiu
T95Useasd (ltem-Objective Congruence: 100) LazdnEendomauiifian 10C faus 0.50 Tu
0 andulsuiuiesd/ddudamoumudaiausiuzvesivsinandneuilunnassld

3) n1sns9saUA1LT ol uvawaIaeiia (Reliability) n1531As1zsiAduUsZANS

waan1vaIAsauUIA (Cronbach’s Alpha Coefficient) nasUsuuAnuNan1sUTELiuT R lem
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wuvasuaugniluneaedld (Try-out) Aungusegsifidnwaslndifsstungudmuead s
Fuu 40 au iuwuvgeunuesuladlugluuuieaiunisiiudeyasss Weuszdiunnudaau
YBINY TrEEIAUNINBY UazANdnlavedneay wiounansiaaeunudestunelures
119539 (Internal Consistency) feAduuszansuearivesnseuun (Cronbach’s alpha) Ing
Munnas oS uiiaduUssanssedliandt 0.70 AuwuIvewes Hair et al (2010) Han1s

nagauiuYAtea Try Out NanTIATIEyinuIluvgsuunalulagenudaAduUsedns

ANUWRIUGINIINUNNIYUA Tgazideafauandly A13199 1

s
a a

A15197 1 Nan1TiATERAFuUsEaVtLeanIveIATauLIA

Aauds 1UUTIAAY AnduUsyansuaanh nsuUang
AULIUE1YBIaNBT TN q 0.912 HULN N
Anulasslunsaunn 3 0.936 HAUNDI
anusslage 6 0.892 WOULNEU

4) nsasvFeUANUIBIAsATalasade (Construct Validity) §338mn319a0UAIY
A59U9lATIAS19AILUTAEN1TIATIE T B9AUSENBULT 18 UE YW (Confirmatory Factor Analysis:
CFA) TnefiansanAdminesduszney (Factor Loading) §emasilanuinnia 0.50 wazArAay
wUsUsIufianalsiady (Average Variance Extracted: AVE) FediasflAnuannda 0.50 arunassi
117551184 Fornell and Larcker (1981) Wlofudiuindefanuusazteanunsaindsiideanisin
1oa%a

5) MsasavdauANIT ol delaseadng (Composite Reliability: CR) Tudupounns
iseilina §Isvazfinnsandnnudesiubuuyseneu (CR) $ade TasBanasidiisensu
léidaau1nnin 0.70 (Fomell & Larcker, 1981) iledudiuganwvosndasilolunisiinesisae
LmaaunIsiasease

4. nMssusndayauaziinsizidaya

1%
[ [

ﬂ’]iLﬁUi’JUi’m%@yjaLLazeJLﬂiﬂzﬁ‘ﬁ@ﬂﬁlﬂﬂ’]iﬁﬂwﬂﬂiﬂﬁ ANIUNITANUTUNDUA T

Y o o

Y
4.1 maiusausadeya FiTedniunsiivsivniuniusuuaeuaiueeulal annay

Y

Ya o

AI9E99IUIY 432 Y ME91NTUNITELAAITUNIINTINEUAUYNABILALALANY TAITDS

e

Uoya (Data Cleaning) lnan1ssinyndayaiiduadaund (Outlier) Wagn39980UNTLANKIIUNG
(Normality) Livewsssudayalinioudmsumsiiaszinnsadsluadusely
4.2 Mynszidaya dvsunisimssideya §Iduldlusunsudnsagunsaiifdmsu

ANSALASIEY LULAAANNISIASIAT 19 UUAINULUTUSIUT AU (Covariance-Based Structural
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Equation Modeling: CB-SEM) tfleaninimnumnzanlunisvageuiiiefuduaruaenadoives
y1qwi (Theory Confirmation) fudeyaidsuszant eonidu 3 dw fsil

1) NM53ATRadATanssaIuT (Descriptive Statistics) laun A1ud Sevaz ALade
uagddsauLnsgu WileeSurednuvagmalszrnimansvesnguiiegisuay s ualy
Aausesfuy ANy

2) NM351AT1LRLAan15in (Measurement Model) 1435n157iAs AU sENOULTS
fusu (Confirmatory Factor Analysis: CFA) iiensavaauninusissnsudslaseadns (Construct
Validity) vesiauusudausiazsin ndounensiageunnuduiusseninadudsaeduussans
anduusueaiiesdu (Pearson's Correlation) LilensavaeuiymanuduiusiBadunsasumy
(Multicollinearity)

3) mMsaszilunasunisiasead1s (Structural Equation Modeling: SEM) Liianageu
auufgIun1sive lnedszanaaimsdwesaieisaunnsdugegn (Maximum Likelihood
Estimates: MLE) wag#319d0uaua@ennaadnauniy (Model Fit) seuinalunaauudgiuiv
Toyaieusydnsrudvidaddymannasives Hair et al. (2010) i dnlaauariduimsansd
ANNBENIT 3.00, YH CFI, GFI, NFI kag TLI AnsiiAaans 0.90 FulU wagAn RMSEA Aasiiantias

71 0.08 Weduduanumuzauvadlinaluni1sesuleysingniIsainunsaulwAnfiinua bl

NAN1599Y

) [

HAN1381TI9TBYAIINNAUAIBY 199U 432 AU vilins1udeyadiuyanavedyney
wuvae UL IugRouas UALINNTIaN

gauil 1 namslinsesideyailuvesnguseis

nanTIlATIzideyanluvenguiiegewudnneuLuUae AN 432 518 1w
drunnnazdumavdsdiu 250 1o Andufesas 57.90 Faflongsening 25-3¢ Y d1uau 158
579 Antduiesay 36.60 wé’umiﬁﬂmﬁ@mm%mmﬁqm iU 224 519 Andudeway 51.90
Uszneuenwniinauuivnienyu S1uau 215 18 Anidudesas 49.80 Teldadesieiiou
20,001-25,000 U §1u 137 578 Aardudesay 31.70 199y Facebook Taeads 2-a41uq
siotu Anufesas 47.70 ungadnglawnnuu Facebook UnAss $1u7u 165 918 Andudesay

38.20 Fauandlumsed 2
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M19197 2 HANTIATILNTOLAFIUUARAYDINGUFAIBE

(n=432)

dayadiuynna dnwnziunniign AR Souaz
LN AN 250 57.90
21y 25-34 U 158 36.60
STAUNITANE USeyyes 224 51.90
N15UTZNOUONTN NiNUUIENLONYU 215 49.80
s1eldaderoifion 20,001-25,000 U 137 31.70
naldau Facebook tnendesetu 2-4 206 47.70
mmﬁiummﬁn@‘lmummu Facebook U’Nﬂ%’jﬂ 165 38.20

NANTITENUI JRounuudeunudnnuAniuaenuwivgvesdanes it lusziu

Junang lpedlaaae 4.42 mmﬁ@Lﬁuﬁiamwﬂﬂiiumw%uﬁ'ﬁw TuszsumpuTaiuse lag

TA1eaY 4.60 LazAUAAILARANAIATeTIL TuseAuraut1iuAle Taelir1ade 4.46

AR5 3

M19197 3 NaNITATIEANRAY dudotuuLINTgIU WaEN1SWUaNATaIR LS

A3 Mean  S.D. wlawa
AWILg1vasdanasiiu (AP) 4.42  1.65 Uunang
diawiulawanuu Facebook duianinludeniiuselevd 435 177 U1unan

A A 1 1 U
v3edlnuAsodu
duidninavaniuanmaluvagidy assduanudesns 449 175 eeudiuiiusig
veALaUlIvesiuag1awiug
guidnilevaniuaning gnasadunniivedulagiany 440 181 Uunan

v Y= ! & A ¥ [ = ! 14 3 1%
duianintemluvaniiuanina denndediudinuvie 447  1.80  Aeudiuiiume

lafldladvosiuegiaue
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A58 3 WAN1TIATILYIALREAY @A UUNINIFIUN kazn1shUarauadials (se)

290 Mean  S.D. wUana
auAulasilunsdudi (BC) 460 1.64 AduNTIUAe
lawanfuansmanseiuliduinnnuadla sonfifisdy 463 170 Aeudruiiuse
IRefUALA S OLUSUSE
demillawanuaniwa Apamnuauloswiiliduesin 465 173 Aeudhadiude
FANIUGD
JunagvidesusvasiBoafiuiunioiivaudviouusud 454 178 Aouthadiude
duganiiulawan
anuRslade (PI) 4.46 166 soudraiudae
Suiinnusislefiesdedudfiviuainlawanuy Facebook 436  1.84 Urunang
TuewAndulngd
Suiewudeinsisdeaudildsunsuusrindavan 429 1.83 Uunang
UU Facebook
Sunilawaniliiuuy Facebook dwalumsuindents  4.60  1.67  aeutiadiugie
dnaulade
winflsuUsvananfioame suduifiesdeduddilavanuy 454 181  Aeuthadiude
Facebook
ﬁmwmﬁ‘]ulﬂiﬁqaﬁﬁu%Lﬁaﬂ%@%uﬁﬂmﬁwmiﬁimwm 458 176 maudnadiume
UU Facebook
ﬁ’u’mnLLmuﬁ'f\]z@yaﬁuﬁm%ﬁﬂﬁﬁ'QJﬂim‘wmwu 439 181 Uunang

Facebook

AUl 2 NANITIATIBVRILABNITIALALATIVEUAMNINLATOIND

(3 (3

NNANTTILATITYIDIAUTENBUNUT d1mTuAT KMO wudndiudsie 3 dif1 KMO g

5EIN 0.761-0.924 seradidedrAgneaia wansliliuinfinysne 3 Amunyaniaziinsyi

Y  aa a ¢ ¢ A o a ¢ I ! o & a
AUITNITALATILNRIAUTLNDU LUBVINFILATIENBIAUTENBUNUIN ALUTNY 3 UA1 Factor

loading Bgjsz7IN9 0.88-0.93 BaflA1annndt 0.5 Al Hair et al. (2010) Ifuugiily

31INNITIATIENAIUTEINTINUIIAT Composite Reliability (CR) vasiuwUsiie 3 ag

FENIN9 0.942-0.968 LagAT Average variance extracted (AVE) #A151319 0.808-0.843 lag

LU LT NSRS A2NAI5U1INAT CR 2R 890A11INNI1 0.7 wazA1 AVE 2¢faaian

MBR
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11907171 0.5 Fornell and Larcker (1981) Fanuinsuwlsid 3 TONIULNMITIILA Lanaliiiuna

TfuUsulsfinuaenadosiuluegiege dwuandumsed 4

a15197t 4 Anthunesduseneu Composite Reliability (CR) waz A1 Average Variance

Extracted (AVE) va9uaazaibus

A3 Antiwitin CR AVE
asdUsznay (VAVE)

ANuLsiug1vadaNasHN (AP) (KMO=0.870)
lowiilssanuu Facebook duianinidudsdiil 0.90 0944  0.808
Usglevivsolinaansony (0.899)
Fusdnilewaniuansmaluvaeiu assiuaudeans 0.90
vseAuaulavesiuegauiug
Fusinilewaniiuansa gnadstuuiiiedulneaniy 0.88
FusAniudevlavaniuaniwa aenerdosiuimuvie 0.89

lafldladvasdusgiae

aulasilunsdudl (BCO)  (KMO=0.761)

lawaniuanananseauliduinaiuaula eend 0.91 0942  0.843
AR fuduAvIaLUTUAT (0.918)
Wenmilawanuanwa fegandaulasuviliduegin 0.93

ANALAD

Y N = A a a U oa v oA

funagvvesuTvasBeaiiANe IR uAUAYTTE 0.89

WUSUATNSIR NI 2EaIN

auadlage (P)  (KMO=0.924)

Juiimnudslanazedummiuainlawuiuuy 0.90 0.968 0.833
Facebook Tusuiansulnal (0.912)
AUTPNUADINITNILTRAUAN LA SUNITHULUINIY 0.91

Tawaunuu Facebook

JuAnIlawNTIUUY Facebook dsnaluniaulnes 0.90
Asinaulate

a P U a aa L a v o
PNTNUUTTU NS IND JUTURTNIET o FUA TN 0.92
Facebook
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a15197t 4 Anthunesduseneu Composite Reliability (CR) waz A1 Average Variance

Extracted (AVE) 989upiazaikls (mv)

A3n Ainuin CR AVE
83AUszNaY (VAVE )
farnudululdaeiisuasidondeduduissonisd 0.91
layanuu Facebook
Sumaunulazdedudwidouinafignlaan vy 0.90

Facebook

NANISILATIZNANFUNUS (Correlation Analysis) F98U1TOLEAIANNEURUTIENI19A

=

w5 fal Anuwiudvesdanesiiy (AP) fanuduiusigauiniuanulasilunsdudi (80) laedl
AVt 0.854 analasslunsrdudn (80) fauduiusidsuanduaudslade (P) Tnodia
Wiy 0.894 auslugvessane3iiu (AP) fmuduiudidauantuausslade (P) Tneiin
Wiy 0.853 wansliiiiugn duUsdunarsudsaufianuduiugsiuamn 91nn1siiansan
AduuSsEMIndauUs wuiiadudssavSanduius (Correlation) seminamilasiluns
audn (BC) wazAuaslade (PN Sl 0.894 %aﬁmﬁiawﬁwqa agalsfinny §3delavinnis
ATIFFDUAUATUTIIUN (Discriminant Validity) Inaldinausives Fornell and Larcker (1981)
ferimundn ersnfiaeswes AVE asdesdiangandt eanduiusvesnsauustu 4 lunnnsdl fn
5INfidoives AVE vaamulasilunsiduan (BO) fiAwviniu 0.918 warAusslade (Pl e
Wiy 0.912 FefiengeninAavdiniusseninsgiaudsdndnn (0.894) asuindudsiavmniina
Judaszrotu wazdanunsadesuuniioonsuld Tngliiiadaninnuddouveiiuls

(Multicollinearity) wdazdmanuduiusiulusedugs dwandlumsned 4 uag ans199 5

A15197 5 L@AINan1sadauanduus (Correlation Analysis)

AP BC Pl
ANULLUEIVDIEANDINL (AP) 0.899
Anulasslunsidum (8C) 0.854* 0.918
ausilate (PI) 0.853%* 0.894** 0.912

TunsnsrvaauaN U dudasyU9AILAAIALARRUYIRILUSDATE AL LU UALNIT
TAsaasne agl9n15m519@0UAN Durbin-Watson TUn159519a0U 399¢Aa9ilantut9 1.50-2.50 34

rliifadgmdinusdassilaudunusneni (Autocorrelation) (White, 1992) 9310015
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MTIRABUNUIIAT Durbin-Watson Awvi1iu 1.935 Feilaglugranimun Favsnganudn fuus
dasyAldluanuifeidaurainndeududassronu lufatlym Autocorrelation
Tun15nAaeUALNIIATIAS NTINAADUTINBNENAN NN TILETN1990Y LONIITUIAIERAT

Tlun1smsiadaumIIN@annandltung (Goodness of fit test) aMna@UN1ISEASIAS1 TR

naundufudeyaidelszdnd wuln lunalnuaennaed fagen X%= 173.43, df = 60, p=

0.000, Xz/ DF = 2.890, CFI = 0.985, GFI = 0.939, NFI =0.977, TLI = 0.980, RMSEA = 0.066

AabaEnIlumAIS199 6

AN5199 6 ANEDABALLNUNNINTAN

ANene LNEUSINRNTAUN Tuna
CMIN/DF CMIN/DF < 3 2.890
(Schreiber et al., 2006)
CFl g 0.95 (Byrne, 2013) 0.985
GFI lna 1.00 (Byme, 2013) 0.939
NF| 11nN31 0.90 (Bentler, 1992) 0.977
wioLtlng 0.95 (Byrne, 2013)
TLI W1lna 0.95 (Hu & Bentler, 1999) 0.980
RMSEA 1W1lna 0.06 (Hu & Bentler, 1999) 0.066

ARKUALIN: LUSHGR FnsiNena uazame (2560)

d9ui 3 nan1IRdRUALNAT LAY IIAAENNTSIATIET
lummegeuauuAgy ITeimunnueigeusuaLNAgIuilerada t-value dA1unNT
1.96 %30 2.58 wazilinseautudAnn1eada (Sig.) Hosndn 0.05 #3e 0.01 NaN1THATIBIUIING

i

2e

At ada

1. AUUAFIUA 1 HANISNAFBUNUIT ANUWIUEITRITANDINUNBNTNANIIRTUTIUINGD

'
o w aada [

anulasilunsdua egradideddgnieatansedu .01 Ingllenduusednsidunis (B) wiriu

0.906 (t = 23.427, p < .001) fatiuFgouTUANLAFIUN

2. aUuAgINN 2 nan1svedeunud Aalasilunsdumiavananwsagauinseainy

'
aaa (%

Aelade eg1slivedrAgynsadafszau .01 Tneda1duusz@nsidunis (B) windvu 0.697

(%
K'Y

(t = 10.464, p < .001) muu%’qaau%’uamﬁg']uﬁ 2
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as Aaa a

3. AUNATIUN 3 HANITNAFBUNUI AIUHLUI1VRIBANDTNULBNTNANIIMTATIUINGD

Ausslate eysddsdiAyneaifAnszav .01 lnedarduusza@ndiduni (B) windu 0.264

(t = 4.149, p < .001) AUTIWRUTUANLRFIUN 3 Aauandluniseil 7 wazn i 2

5197 7 LARINATDIFUNITIASIAS

aums  fudsdufudsau B t-value Sig. GHHED R
1 AP BC 0.906 23.427  0.000"*  H, Support
2 BCPI 0.697 10.464  0.000%**  H, Support
3 APDPI 0.264 4.149  0.000"*  H, Support
2

X® =173.43 ,df =60, p = O.OOO,X2 /DF = 2.890, CFl = 0.985, GFI = 0.939, NFI =0.977,

TLI = 0.980, RMSEA = 0.066

3
. @ PI1
8

|BC1| [BC2] |BC3]

.82

8
(e4) (e8)
8 90
@ 2 26 9 Fl- @
~ "~ .88 AP
-AP3 91 82
19 @ 80 1 @ 7 93 @
82 86
(1) @ o D
92 S o= 90 . 84
34 .88 .81 PI5 @

] a ¢ o
ANN 2 E\Iaﬂﬁ’aLﬂi?%%ﬁumﬂﬂiﬂﬁiw

MTARTEiBvENavesiILUsds (Mediation effect) Iéun amilasilunsdudiiiy
Faudsdssnuiidenszainediuys aruusiugivesdaneifiuuasaudsladoiddetu Toe
flnsanannduszavsidunasin (Total effect) figann Tngazsiasgeunnnin 0.20 (Chin, 1998)
Tnelun193dodl danduuseansidunienuniiny 0.895 Fsgand 0.2 Snviailodiuamen VAR
(Variable Account For) U1 éfAn VAF 1indu 0.705 en /1 VAF agfsgning 0.2-0.8 uanain
aulaslunsdudduiudsdauuuuunsdiu (Partial Mediation) tngagsasdifuwysesinu

5udn (Hair et al,, 2014) Fuanslunsned 8
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A15197 8 LARINANITILATIZNDNTNANIATI DNSNANIIDDY WALNATININTNAVBIALUTAINY

wilugvesdanesiiundmasianinunslate lneliduusdsiuneninulasilunsau

Pl

Direct effect Indirect effect Total effect

(HruAawUsder1u BC)

AP 0.264 0.631 0.895

A1 VAF (Variable Account For) = 0.705

dsduazanusnena
ANANANITIVYNUIN mmLL:,JuETwaaé’aﬂa‘%ﬁmﬁ@w%wamamaL%qmﬂ@iam’]ﬂﬂiﬂumw

o w a

Audnlusedugeann wavdmareaudilateasediteddymisadn ogndlsfinu wansliesgy
PNiudsuiiiauladn ammilasilunsdudnivswadsiu (Indirect Effect) finssndauass
yndviEwaramusiiladegeninainaniun e uusiugwesdaneii

nansAnwilaonadosiudadunures An and Neo (2025) fiszydinsusuudaion
fe Al aunsnduasuauiiladold wikanuitedldveeesdeudifiundulneduduinie
99 Matt et al. (2014) uaz de Groot (2022) iirAuusiug I amadaiissegaierntalsl
Weane mnUs1FIInn1snsedulisemildninerniely Usziuddguesnmsdunuianungn
atunelaniengutesinemedeya (Information Gap Theory) 484 Loewenstein (1994) 1y
SusravBidunsfigesevineemuutiuguazanalasy avvioudn Weduslaaldsudouaiusiug
wazile azifinannizusenanalandeuan (Positive Surprise) uaziintaainamanuifinseauls
AangAnssunsuaamdeyaiiisiiy dsannzanuasdelasiivihiidunalandn (Dominant
Mechanism) TumawdndulviAnausidlate dsaonndesifuaumes Daume and Hattl-Maack
(2019)

uaNINT HansMAEURLUTARUNUAY VAF Wity 70.5% Fauandiidiuin anslas
SussrdudvimiAduiiudsdwiunuuuiediu (Partial Mediation) fisfunumddayeeiada
Tasasvisaruduiusaulngfifnd ussniranaluladdungfnssuduilan wan1s3dd
aonndestunuideluafinues Hil et al. (2016) Fwmuirmulasiivsouadiounseuindoums
3m3n81 (Psychological Drive) ﬁﬁwlﬂqwqﬁmimmau%‘lm%yjaLLazmmeﬁu‘l%%a wazda
a0andpItUILITLves Menon and Soman (2002) Aiszyinnagndnislamaniianunsansesu

=

Auasdelass (Curiosity) aefiuszdnsanlunisasisanudsdatelaaniinisiideyaiieseeng

a a & o v o o s s I o v a o o ax
LAY aﬂuaSVIBUUSaWﬂ@WW\TﬂaQVlﬁ‘Uu%WﬁmW@ﬁll Facebook 'J']a']WQL‘WENﬂ']{hﬁgUU@aﬂ@TVllW]
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i ]

o a = o a v % v d' v ! % [V a o
LL@J‘UEJ']L'UTEJ‘ULa@JGUﬂqiuanWWIUQWQIQmiﬁﬁuq@]ﬂﬂq'ﬂQﬂ@]@ﬂ LmeiaiNmﬁaﬂﬂSg ﬂ@ﬂﬁ‘lﬂ'ﬂ%'}

Wignedndulanguduatuaun

VDLAUDUL

1. Yorauanuznisuntuly

¥
a v

UselevillBanguf) (Theoretical Contribution) 11u3defiassnmunisnesAnIus

v
a (% v A

AUNIAAIRARATIaRAE NG ANTIUEUSLAATY 3 TRdARy Aall

<

1) Msvensveuangul S-O-R luvdundaneiiiu msAnwidussaunrmdiialuns
UszgndldnsounuifAna Stimulus-Organism-Response (S-O-R) TuuSunlna lngduduii Ay
ulugvesdaneiiiu siwhidudasvadainden (Environmental Stimulus) insawdslunis
mvunanznglureuslan

2) msBuduunumvesnulasy lugruznalnidoules nansidoiAufuresinams
Fnslaeiigariinanulasilunsdudi (Brand Curiosity) vhnthilidusuusdssiu (Mediator)

Ao o = N 1 a a s v a v a & [ Y
NdAny FedeulessenitamalulagUyyiussivgiungdnssunisdnduladodunsatvayy

YA

ngufvesitameteya (Information Gap Theory) Tuusundedinuesuladitaiuasdelasife
nalnmedninenfiuaeunnuwiugvesmalulagiinaiaduusgelalunisie

3) seAnus ndluvsunduslaalne nMs@nunildrelidnivinisidilanginssuves

Y a

Huslaalnevuwnanwasy Facebook 1A 9T U TAgLANILNITABUAUBIN BLNALULAE

Y

Personalization Fuduiiugiudmsunisfinwdesenlusuian

a o

Uszlevu199n199an19 (Managerial Contribution) Wan157 3880 ysdA qsio

fusznaumsntvauaziinmanalunTsnagnslawauy Facebook fall

1) nagsiasuanuusiuglidunnuasde (From Precision to Curiosity) nan1s34d
Tn11 ANuLLugIieseguiginaliiesne dnniseaindsliaasdinanunislinussuu
Auangulivune (Targeting) ¥a9 Al Lilgaag1uien uddadliaiudiAniunIseanwuuans
(Message) ﬁmzﬁummaafm'gammﬁu (Curiosity Gap) ielUasun1sueuiiu (Impression) T
WJunisfidausan (Engagement)

2) N590NLUULE oW T 985194556 (Content Strategy) wUsUAMITUSEENALTIMATIA

A

Information Gap lngn1siiausdeyanagalawsliilanenaualuviuil iy n1sldmai

(%
[y

(Headline) fifamanuiuAn sodnleduiinanglvifianuse iweasiwussduindounieluly
AUslaAdaInsAdNLiamIAINeY Felluseansningeniinisiiveyadumiuunsalunsaunaunun

(%

au
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3) migiﬁmmﬂwﬂiuiaﬁl,ﬁaﬂ@mﬂna (Technology Integration) 1fi8391n anulass
Huannefiiatudegm qiﬁamsm’%amzwiaa%’uLﬁamauauaqmmmé’aﬁuﬁuﬁ W N3l
Chatbot $aa38s vieszuuneundusalusiAfimieslriteyariiuumilogndvindrunaeun 2w
anguassalunstenasUdsunuaulalidusesnelfesnasaii

LY [

7.2 $a31iavesaudse uinsiseiddidesitauisUssnsiimsiansaiedy
WaEmSuMsimaransITe feil

1) mafnwilsatuenedaneifuuasnslavanuuunanesa Facebook Lissagng
e Feusasunannlodu (W TikTok, Instagram, YouTube) dnalnnisviauvesdanesfiuuay
sUsuumsthauaidemiiunniatu nan1sideifseniitednlumsiludsdetuunanos
Sufiiuunuananaiy

2) Mol iumsfinuuuuiauang (Cross-sectional Study) Fufusaurndoyaifies
afadien o rsalanamils shldamseesuennuduiusvesaudsldaneludisaaniu
wiliiannsoduduarudumnduna (Causality) luszezen nefanunsdsuluases
wanssuiuslnanfisomeluladidnsiasuuiasogissinisald

3) madnwilsjadufnsumuimesaalasilunsdudn (Brand Curiosity) ufauys
dariundnifiosindien egslsing eneiitasounsndousy q fdwasensyuaunmsinduladely
U3UN09ANNRIUEN VDY Al Wy Audnas ssnnududiusa (Privacy Concerns) w3apan
Tndla (Trust) slaildgninanfisnsantulunamsided

7.3 faauauuzlunisisendasely

1) nan539enudn Anulasilunsidua vt idudauwusdeiuwuuunedy (Partial
Mediation) sewinesmuiiugwesdanesiiuuazanusdlate deeefouiiauduiusinagn
onaldsudnsnaaniulsmedninendy o lunmsanweduiely msiinsandadofiadiy Wy
ANUAasuaIduaIuds (Privacy Concerns) anulingdaluwnanneasy (Platform Trust)
u3onmidngninan (Perceived Intrusiveness) it aviarmidlanalnuasusstuiad ounis
%miwmﬁdqmam'aﬂ'ﬁzmumﬁgfﬂﬁﬂﬁamaq;:iﬁiﬂﬂiuqﬂaﬁﬁaléfasmﬂiamqm?}qsﬁu

2) yuadelusuipnAIsTENenTauNsAnwlasUIouisusErIaLnanWosu g deadife
#1149 (Cross-platform Comparison) 53ud4n15:U3 suLieumuUszinndudidssdunisidn
'ﬁ'wqmaw"”] (High - Low Involvement Products) \esanauuAnssvesdanesiuuay
anvazduAedmasion1sTuIAMUILiugY aulasi LaEALATLaT ol uananety A1sAnE
SnwazRNIZYBILazuNaaNasuLaENguAUA T ENIEY I IARUTUA AN DBNWUUNAE NS

Y

N15AAINRIVANMLTFUWALHUTEANS N NUNE 9T
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The Influence of Digital-Era Accountants’ Competencies and Skills on
Financial Reporting Quality from Accountants’ Perspectives:

The Mediating Role of Work Performance

Pitan Sanpakdee' Busaya Takeangphon' Pathompong Kookkaew!”

Abstract

This study aimed to 1) examine the levels of accountants’ competencies and skills,
work performance, and financial reporting quality, and 2) analyze the influence of
accountants’ competencies and skills on financial reporting quality, with work
performance serving as a mediating variable. A mixed-methods research design was
employed. In the quantitative phase, the sample consisted of 342 accountants registered
with the Department of Business Development, Thailand. Stratified and simple random
sampling techniques were applied. Data were collected using a questionnaire and
analyzed using descriptive statistics and structural equation modeling (SEM). The results
indicated that accountants’ competencies and skills were perceived at the highest level,
while work performance and financial reporting quality were at a high level. The SEM
results revealed that accountants’ competencies and skills had positive direct effects on
work performance, and work performance had a positive direct effect on financial reporting
quality. In addition, accountants’ competencies and skills exerted indirect effects on
financial reporting quality through work performance. For the qualitative phase, focus
group discussions were conducted with 10 accountants selected through purposive
sampling. The qualitative findings supported the quantitative results and further explained
the mechanisms through which accountants’ competencies and skills contribute to

improving work performance and enhancing financial reporting quality in the digital era.

Keywords: Accountant Competency, Accountant Skills, Financial Reporting,

QualityWork Performance
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ANAUNTUATIALUUT IR D9EUNTTIATIE519 (Structural Equation Modeling: SEM) Wenaaeu
ANNARAARvRIlInAlNg B iuTeyallislsedny warnTIaaeuBVENALTE A VRIRILUS
PIUNTOULLIAANTTIE TneRa150viaBnEnananss (Direct Effect) SnSwansdon (Indirect

v A a o

Effect) uaganinasiu (Total Effect) vesaussauzwazyinyevevinUndyandvianidenmunin

Y

F1891UN19N15R8U TneduszansnmmsujuRaududuysaunans

[y

7191 naun1sneasululnaldalaseasne B33 lemauN15NSIEUANULNUIL ANV

54

WUUI1a8IN1TIR (Measurement Model) Tngldn1siasngiesausenoudaduéu (Confirmatory
Factor Analysis: CFA) il aUszifiunanuaenndasseninefawdsdunale fudanusus SRR
asrvdoUAMITiBInsuislasiadavedunalusuaunsadsdenndas (Convergent Validity)
WarAUATATIT LN (Discriminant Validity) 1l efuuanumunzauveaesosiofanaunis

AATINdNSnadan g tulinaaunislasas

a

4.2 MIIVYLYIAUAMN

A3 ey aiilaannnisussgunguunennIueg19asdgnkuUARaAT (Verbatim

] 9

U

Transcription) wagadunisiaTzvteyalagltisn15itasigiiilen (Content Analysis) lag

Y

'
a

nsdanuIanytayanuussinudAyidonadediunsaunIAnn1sIdy UL winsinlg

wazdumsizianssddguesdeya welidilavssifiunasanuduiusvesiaulsidnwegig
Faaunazduszuu nan1siesigideyadnunimgniunld YszneuniseSursuazdudu

NANTSIVELTIUSU Wie LN laA M UELTUS VIR US UL IaNUINE 9T

NAN15IY
1. NaN15ILY U0
1.1 NaMTAATIEVTOYALTINTTUUT
mam'ﬁLﬂﬁwﬁ%’agaﬁ"aiﬂﬁuawgmauufuuaaumm WU eeukuuaeunudiulng (Ju

[

wemdls S0 231 Ay Anduseay 67.54 Teysewing 35-44 U S1uau 112 au Anduieuay
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[y

32.75 fsgaunisAneluseau USauens 31uau 251 au anduiesay 73.39 wagiiusvaunisal

o

Dugvinday® 3-5 U $1uau 101 Au Andudosas 29.53

v A

NANTIATIEITBYaTTAUAUAAWILIAETINYBIYINUYT WU aussauzvevindyd

Y I [y a

gARIVa agluseAuundign (X = 4.24, S.D. = 0.43) inwevewvidnyenddvia agluseduuin

T q q

= I [

figaguiu (X = 4.25, SD. = 0.44) UsgAnSamnnsuoaanuve svinind egluszdvunn
(X = 4.19, S.D. = 0.46) UALAMNNTIBNUNNNITRY Bgluszivann (X = 4.20, S.D. = 0.49)
1.2 MINTINFOUANUMIZANVDIBYANBUNMTAATIERLIAaaNN1TIATIE 9
Aousiiumsiinssilunaaunsiasiaing §ideldnsaaeunumnzaivesioyaiie
guduinteyaiinuniniieanedniunsinseiilieuiIu Kan13nsIaeU WU Yoyadn
APBULUUADUNIN 71U 342 Yadanuauysainsuiiu lunuAdayagmie (Missing Data =
0%) waglinuaAdaUnfLuuralefanys (Multivariate Outliers) o8 13d ed1Agyn19ad @
(p > 0.001) (Hair et al., 2019)
N1INTIVADUNITWANUAIUNAVDITDYA NUIT A1 Skewness BE5ENINN -0.42 fia -0.82
LAZAT Kurtosis 885811319 0.17 19 1.86 sagn1eluinasi £2.00 uansidoyainisuanuas
IndiAgaunfinazivangaudInsun1siATIeYiae38 Maximum Likelihood Estimation (Hair et
al, 2019) uenaNG n1snsIvaaulyniAudunus ¥ aduny (Multicollinearity) wudn
Aduuszavsanduiudseminsuusngdalsii 0.80 Feegluinasifsensuls (Kine, 2016)
dmTun1snTideuALmIIEaNYeItaYalun1TIATIEYieAUTENOU WU ANADA

a

Bartlett’s Test of Sphericity §A1L1AU 3,787.147, df = 105 (p = 0.000) WAAIINUNS NG

(%)

Fulseansavduiusliduamindiendnual (dentity Matrix) agieitfoddnieadffisedu
0.01 wazAdadl Kaiser-Meyer-Olkin (KMO) figwwiriu 0.963 dagfluinasilnd 1 uansirdoyadl
ANMULNIND AT LUNTALFE NS UNNTIASIZRIAUSENBULTEUSY (Hair et al,, 2019)

1.3 Han19ATIzveInl e nauLtaeudu

HAN1TILATIEDIAUTENBUITIBUGU (Confirmatory Factor Analysis: CFA) U836 USUR Y
Aeuen loun aussaugvevindydyaddvia (CAD) wazvinwevaswvindnydyaddavia (SAD) wui
lumanisindiaugdenndesnaunduiuteyaideusedndluseauauin laedlen X2 = 7.535, df =

7,p = 0.375, X2/df = 1.076, GFl = 0.994, AGFI = 0.975 wag RMSEA = 0.015 s’ﬁ’qaaﬂummeﬁﬁ

gouula (Hair et al,, 2019) A inesAUsENOUNINTIY (Standardized Loadings) 8854

o w a

0.68-0.82 wazhaNA19AINANS 0N THAAYN1ERANTEAU 0.01 KARRIAIULTNEINTIVDIT

1
o v A

= v o 1 s Y] ¢ d' v o a v
‘U\Wﬂ:ﬂizﬂ‘U@ IWEJW'JUQGUWM‘U']WUﬂ@Qﬁﬂﬁ%ﬂ@Uq@Wﬁ@m@ﬂﬁNiiﬂugﬁquﬁUﬂ B AMUITITYIUIIN

<

Tunsufumau (N = 0.81, R? = 0.65) uavvewinueinUndfe Auvinuveujduiussening
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uﬂﬂauasms?{'ams (A = 0.82, Rz = 0.68)

dmsusudsuranigly loun Usgavsnimn1suiRan (PER) wagaAmMAINsI89I1UN1NTT
Ju (FRQ) wudn lumani1sindaiiuasnnd oenaundunudeyaielsednyluseauauin
(X? = 15.490, df = 15, p = 0.417, X2/df = 1.033, GFI = 0.989, AGFI = 0.974, RMSEA = 0.010)
(Hair waz@guy, 2019) mﬁmﬁfﬂaaﬁﬂszﬂaummgm (Standardized Loadings) 8¢j5¢1i19 0.76—
85 wagdlen R2 587119 0.58-0.72 uanshisnnnuanunsatunisesuieimnusunlsluseauas fausd

1

U ninesAUsEnoUgINanveIUsEansnImnIsUg

. O

wa

U Ag AUMTHAIUNTAAINAINTOVRN
Wndnyd® (A = 0.84, Rz = 0.71) Sumz‘ﬁm“’;ﬂﬁ?dlﬁﬂﬁ'ﬁgﬁqmaq@mmwmamumqmu‘ﬁu A AU
anuasnsasuiiuldvessenumansiiu (A = 085, R = 0.72) Feiamuauandnaangud
agnadiadfyneadffiszdvu 0.01

Fafudsannsnasuléi Tumansindarnismsaddesiaiuasmmnzandmiunms
BlUTnseilumaaunislasadns (Structural Equation Modeling: SEM) ludunaudaly

1.4 NaMIVAHOUANNADAARBIVBILILARANNTIATIAINS

AoudniunTIATERansnaldeamnvesaussausiasinyeve win Uy dlug afdviase
AANNTIBUNINTSY TaeduszansammsufuRnududuusdunars §3deldviinng
nagouANLmINzaLvedlunaaunslaTiaing ieUsvifiuanuaenndeaseninslunaibang uiji
fimunduiudoyaidasedng Ineld38n1sUssnnirgega (Maximum Likelihood Estimation:
MLE) wanisiiasnzsiidosdu wudn Tunaludunsndsiianuasandosiudoyaideuszdnylal
ifivswe (esanAdvinuaenadesursusensdsliidulumunasiiisensuld {3503
afiunsuiuuiluna (Model Modification) lagfiansanainaidviisuluina (Modification
Indices: MI) A3UARUNTRAITUIANUALRAUNAN NG L] 108TI8azD8ARA1AYTIAILAARAS DS

Yaslunakanalilunisen 1

A1519% 1 HANISATIVFOUAINUADNAABILALAUNAUNAUYDILLLAA

fvtinudanAaRIUBIluLAA s new e dyuna
mswansu  msdsuluea  n1susuluea ’
X2/df < 2.00 (541.442/85)  (70.302/58)  HIULNEUN
6.370 1.212
Comparative Fit Index (CFI) > 0.95 0.878 0.997 WL U
Goodness of Fit Index (GFI) > 0.95 0.864 0.974 HNULNEU
Adjusted Goodness of Fit > 0.90 0.809 0.947 BNULAEUN
Index (AGFI)
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A15199 1 NANITHTIVADUAINUEDAARDILALANUNANNAUYBILUAD (D)

o . Ll fou GE
frtinnudanaaavadlunag . . . d5Una
nswausu  mIusuluea  nsusuluea
Root Mean Square Error of < 0.05 0.125 0.025 HOULNEU
Approximation (RMSEA)
Root Mean Square Residual < 0.05 0.079 0.032 LN

(RMR)

NANTNA 1 WU Aevaansusuliea lueadavaenndesiudoyalelsednyly
syauRun Ineala-auasduivs (X2/df) wirdu 1.212 vaugiiadvianuaainadoureslung
agluszAum (RMSEA = 0.025; RMR = 0.032) wenannil adaiianuaenasesveddunalauwn CFl

— 0,997, GFI = 0.974 wag AGFI = 0.947 Gadulumunamifirfvun (Hair et al,, 2019) Langin

Tuwaiinnunaunduiudeyadaussdnlueg19d daandlunini 2

Chi-square = 70.302,df = 58,P-value = .129, Chi-square/df = 1.212,
GFIl = .974, AGFI = .947, CFIl = .997, RMSEA = .025, RMR=.032

AN 2 NMFIATIZRARTLANUADAARDINAUNAUVDILULAA
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1.5 NAN1NAF@R UANNAFIUNTIY

Felaandunsitaneilunaaunislaseaig (Structural Equation Modeling: SEM)

e

W ONAADUANNAFIUNITITY LaeNI15U1INTNAaN19m59 (Direct Effect: DE) 8nFnanisaay

(Indirect Effect: IE) wagdnanwasiy (Total Effect: TE) fauanalunisneit 2

M13199 2 KANITNAFRUANNAFIULAEBVENALT @R lulunaaunTlASIa g

Wunednsna DE IE TE wamﬁnﬂaauamuagm

CAD — PER 0.74% - 0.74**  gauTuANUf m‘w 1

CAD — FRQ 0.31** 0.37** 0.68%  goNSuaNNAFILA 2 uay auNAgIudl 6
SAD — PER 0.57* - 0.57%  gauuaNAgIud 3

SAD — FRQ 0.32* 0.28** 0.60%  goNSuaNNAFIUA 4 uay auNAgIud 7
PER — FRQ 0.50** - 0.50%  gevuaNNAgILd 5

B ** p < 0.01

a o

a 1 Y o w A Q IS a
1INMTN9 2 WU JUSTOULVREYINUTeARIvia (CAD) LLﬁmammmmmumj%&mmWﬁ

a 1Y

(SAD) #dnEnan1ensadauinsioussdnsninnisujuReu (PER) egeilitiudrAgynieanan Ased

a

0.01 IﬂEJiJﬂ’]ﬂiJU‘iuﬂVlﬁEJVISWﬁWI’]ﬂU 0.74 uag 0.57 MUAIAU 3 ‘\Nﬁ‘l&UﬁNUﬁﬂJﬂM%’]UVI 1uay 3

aa o

uaﬂmﬂu NANTSIATIZNEINUN amaauwmmmmum%ﬁm ana (CAD) LL@”V]ﬂ‘HWUEJ\‘lNVI’]ﬁ/ %quﬂ

9

QQ o w

ia (SAD) N@Vlﬁ‘wm/]’]ﬂfﬂiﬂL“UQU’JﬂG]?JﬂﬂJﬂ’]WS’]EJQ’]UV]Nﬂ’]SL\‘m (FRQ) oy ltydAYN19EDA

o

=

a a

seiu 0.01 TaedAnduuszans snsnawiidu 0.31 wag 032 muddy variiussansamnis
AURU (PER) A8VFNANIATUTIVINABAMNNINTIENUNNAITEY (FRQ) ae1ailtdedAynig
afAfisdu 0.01 Tnediduussansavinawintu 0.50 Teafuayuauufgiui 2, 4 ua 5
dmTudnSnaniedeu wul ausIaULvevnUnTenndvia (CAD) wagvinuevoivinUayd
gARTVA (SAD) HBNTNANNDBUABAMNINTIBNUN NN TRUNINUTEANTAMNSUZ TR Taed
YUINBNTNAMIAU 0.37 uaz 0.28 AUAINY deNalitindnSnasILADANAINTIEIIUNIINTREY
Wiy 0.68 way 0.60 SsatfuayuauuAs i 6 uay 7 uandliiiuin UseAnsniwnnsufiRaud
U‘Vlm‘wL{‘JuéhLLUiﬁ"uﬂaNﬁﬁuwuwwﬁwﬁmluawaﬁwsma@Sw'ﬁ‘wamaaamiaumazﬁwmmgﬁfﬁw

v o Y

AeARIVA lUdAMNINTIBNUNINITRY
2. NANTABLTIAUAN
HAN1TILATIEN YO ALTIANNINIINNITAUNUING LY NIINTALATIATIINULUINIGNAT
Annwidoyaisnaunnuuuansziu elaansnesuisUssifiuidnuldegadussuuuas

WeulgagniseSuneiangug) fall

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



147

U 8 atunl 1 WeuunsAN-lguieuy 2569

NANFAUNUINGY (First Order) wansliiiuingvinUydenfdviadndudesdiaussousy

9

ATOUARUNITUAININ TR ALAzA NI sasumalulagansaume laglidoyadiulngd

o

v A

a 3 a a LY ! 2 o 1% d' a wa a a !
ﬂ’l’]ilﬂﬂLVIUIUVIFWI’NL@EJ’Jﬂu’NUVlU’WIGU’ENNVl’]UfQGUlﬂ wa EJ‘LJLL‘IJ’ﬁ\‘i"D'Wﬂﬂ’]iUQUGlQWULEUQLVIﬂUﬂlﬂq

Y

nsaduanunsiedulavesssdns lnedlvideyasienieszydn “dndydlulagdudesaunsald

seuulnAnluduasinseideyaieatuayunisindulavesiusmsls” uenani flvdeya
gelmudiAyiuauaiunsalunisusudsenisildsunlasveunaluladilayaninii aaou

95309 18LANIINITVINAIINEINITORINATILAINANTENUABUTEANTAINNTYINY TR 19

%

¥ U « ¥ v v = ] v Y @ v a ] o 4 o ra
Toyasrydn “d1dnvydldarusadfudiliiuiumalulaging q agvilinisiaeulad

UseAnSam” vauztAeniu Ainweaumsinsie nsuilelaym wagniséeansniinauAndiuii

{ %

Jussdusenaudrrglunisuufou Ineglideyaseud “dnUnddesamnsalinsizidoyauas

Y

doanswadnslgusmadilalaeggnsies”
a5 doyalulien1siANINIATIE eI A nNIAYUaYALTIR AN (Second-

order) WuU1ANNSaFUATIE LT UUSER LT IBUIAANA Nl 3 UsEnis Feaziaulaseas g

aa v

ANUAUNUSveIMUsTANwag1ataau laun 1) aussausideysannisvesvinUydenadva

3

LV BUNIANNANTA UM INEUBIAMININITRY 1IRSFIUTIBNUNNNITRY wazmalulad

ANTAUMALTINEAU FIUDIANUAILITALUNSUSUAIRBUS UNAIN AN N5 Ua s uLkUaIagng

o =

90137 2) sinwgdndnlugaadiia deimthidunalndfalunisuvasaussaurluguadnslunis
UFTR Tnenseunquitsinuzdumeluladidva finuedunislinseiuagnsudlatiogm
wazvinuzsunsieansuasmsienAugiduAsides uay 3) nadnsiuussansamnns
UATR Teawvioudmadnsiinannsldaussousiaginueg 1iun nsanmnunaiaindoues
foya MafinUszAvsnmuenszUIUM TNy wazmsatuayunsindulaidanagnivesesdns

nUsznuduuifn WetwdeuledluagniseSureidanged] (Third-order) wuin

aa v a

ausTouzkazyinuvevew idnydeandviaaunsaesurslanigldnsavuuiAndunuuywd

'
o v A

(Hurnan Capital Theory) #108U1831A21035 ANELN50 wazvinweassuranslutladeddg
dananaUseansnnn1sUURNY wazwAANINeINITINagNsueesAns (Resource-Based

View: RBV) §sa5uneinaussauzuaziinuzidunineinsienagnsiausaasnsnnulalsauly

(% v 6

nsuwdetulviiuesAng wenani nansiaseiidenunmdsrlgesuienalnauduiussening

v aa

AanUslubuuIaesdausunu lnenuinaussousuasinuevalvinUndeanIiad dnsnade

Usgdngn1nn1suf R Fohmihndududsaunaislunisdaiiudninalugaanineeny
V197158 MIURANITIATIENYI8TUIAUFUNUS TEMINENTTOUL LA TINwEAUAMAIN
eUnNstulieg 1Ay wagdennteiunan1TIATIEALUUIIAeaunsiassasialung

F9uLIUSU8
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dsduazanusiena

[y a < Y o o oA
1. szauauAnWuYainUydludszmelng

IS a

HANISITE WU aussauziazinuevesvinUndeafdvialaesiuegluseauuinign

v 9

'
a a [

YugTisEavsnnnsUfuRnuLazaunnTIBunanIsRueglussdunn asvieuliiiudigvin

Jy@nseniindennudiAgyuaanisiauimuaiusaligenngesiuusunnsvinulugafdia

lngianzaunalulagansaunaniean1siyd ANusManan wazn1sAnTnTIEd ¥ dliunum

v 1

drAgyonsufuRnumeadydliianugndes sia57 wasdulunuunsgdndn il szau

o

(3 a =

a < o i N IS a S v A ! Y
AuAniuneglunaeigeainannsilisuwlamanalulaglulvdndyd wu ssuulnd

gnlwlid nslwseideya wasszuuaand Jedawabidvii Uyddndudsaimuiaussouzuas

Y

Vinweeg19nalauiiadn¥IUsEANTAINNITVINNULAZANAINYDITIZIIUNIINITRY HAN1TIRE

AINANIADAAG DANUITUITHVDI ENTNAY V1IE1D1F WATNITUANG BE1NAU (2566) TNUT

Y]

szRuAUAnLusRausTauzkazTinvevesinUyTlug ARdvialaennsineglussAuiniign uas

denndediunuITeves aunnn 93ned (2565) MnuitnisujiRaudyivesindaydya Digital
Disruption kaEANAIMNIIENUNINITRUBEIUTZAULN

2. MIBAUTYNANNFNNAFIUNTIAY

a aa o

2.1 auuRgIuil 1 Han1539e WUl aussouzves iUy denfdvialisvenanansaudeuln

AoUszdninmnisujuRauedaddedAgnieada wanslidiuiinisWauaussougvervi
Jddunumdiagnenisonszauuszans nmlunisandusuniedyd Lﬁaamﬂﬁﬁwﬁ’aﬁﬁ
aunsaUszendldmalulagansauman1ansUniTiniuau i inuarauausatunis
Anszitymmada® svanunsadanisdeyamenistuldegiaduszuy andeRenainvesdeya
uagiinaunadlunsduiuany vusfoadu msdaiiluassevssaindndaaeglinig
UidRauduluegrsseuney 1idla wazaonndesiuuinsgiumetnd Genanisidedneiu

a Y a ¢ . P ' v
Z‘mll’]iﬂ@ﬁ“u’]ﬂ‘l@WWMWQUQVJUNHUU (Human Cap|tal Theory) V]Lﬂu@'lqﬂ'ﬂqllz AIMUAIUITD LAY

' '
= a

WinwzvesyaansiluninensdrdgyitreiundnninuazUssansninlunsaniiuauredssnns

[y

(Becker, 1964) uazannAdadiuIUIBVLNENIY V1 NA Loy NITUNANE 0819nNaU (2566)

AnunaussaurveinUntlugaadviadsnsnadisuindeussansnmnisujumau uenainil
PNNTAUNUINgUSasiewIinUadninnuauisalunisldinIesdiendvianasiiasizideya

Y

[
a =

NN UAINITOTANITNTZVIUNITIUN U T e o 19dUsz@nSamuiniu 49aean

YoRANAIMLAZALAIILTIASTUNITININTIETUNIINITRY

Y Y

2.2 @UNATIUN 2 WAV WU ausTuveIinUnyTyandvialianinaniwmsadeuin

[ Y @ 1

AEAMAINTIBNUNINTSRWRE T NEE Ayt azvioulmaudiauaiunsavesdvitdayly

N15YI0IN3ANINNTRT maluladfdiia wagn1sinseideyadunuimdiAnysanisinii
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v aaa

iwmumammummmmw bU aamﬂwwwumwmamiﬂuﬂuswﬁ’uqammmmnaaumm

>

gneeealeyan1en1siiu nsierisenmsUydlaegranuivay uazdnaueteyaniiniig

Y

undeile dwabisenuninisiuianulusdavasiiulszlevinenisdndulaveslidoya
Fanan1933u U uansaesureliniuuuiAnues Resource-Based View (RBV) @ 4iauain

ninensneluesAng 1wu ﬂ'J’llliLLa ﬂ’JWiJLGUEJ’JGUWEUGUENUﬂaWﬂi Judaded ”zuwmaaswmaawa

v 6

m@mmvﬂ,mumﬂm (Barney, 1991) Uaz@pAARINUNUITEVDY 5156 89ALA UazAty (2567)

aaa

LAy WNSen 38 wazAny (2568) ANUIIANTTOULNIVIINTYFAB NSnaLdauinsdanmnIn

TYUNNNITHU

v A a v aa

2.3 aUNAFIUN 3 Han1TITY WUl inweveinUnyByandvialisninaniamsadeuinse

o

UszAndamnisufiReusedideddgvieada wanslmdauinineglunsuimsdaniseu ns

doansiufdiuieates uazgaruaruisalun1sufuiaumedyddunumdrdysanis

Y]

WWLUUQWUIUEJ?NQ A L‘H’EN‘\J’]ﬂN‘Vl’]‘UEUGU‘V]ﬁﬁiﬂiﬂﬂi“ﬁ"lﬁﬂ’]ﬂﬂU%U’JEN']ﬂ(ﬂ’N b LLa”‘Ui“EJﬂG]GL‘U

=

Lﬂ%@ﬂﬁ@QQVIaIUﬂ’ﬁ%ﬂﬂ’ﬁGU@lIaWNﬂ’ﬁL\‘m Quﬁ’]ﬂJ’ﬁﬂ@’]LU‘l«!ﬁUlﬂ@EJ’N‘B"J(”ILS’JLL&S%JUSvﬁWﬁﬂWW

LY

1nTu FnvisdstisanauaainAd suvesdeyauatiuAuAd R 1Y8INTEUIUNTYINOY
aransideinsiuaenndesiuinAnues Human Capital Theory fuaaininuzvosypaingiiu
p9AUsENRUAAY TR MUNYBENTIBNUTEANT AN lUN1YIN9U (Becker, 1964) UazdanAns

funuddevesugans Tunvgna wazdsmd nquaAtand (2566) inuininuzvesindydluga

v

AAatuNUIMEIAYAUIZANTAINNTANTUIIUNU YT wonanil HANTAUNUINGUEIEL DY

v

Wiagrelivindaanunsadnniseulaegiadl

o

a

Nnsivinwelunmsiesgideyauazldsyuudniea

Uszdninmuazanderanainvestoya

= aa v aa

2.4 AUNAFIUN 4 Han1TITe WUl VinvereinUnBeaRdvialisvinaniamsadeuinse

o709

ANANIIBIUNINNISR R Ted Ayn1eads axdiouliiiuiiauaiunsalunsinsizi

¥

deya M3ldinalulagaidvia uaznisiearsteyan1an1siuiiunuimddgsenisininsieau

Y
msnsduifiquam esanngvidgdifinwedinanamnsodnnuteyanadydldegae

Qﬂéfaq areneadeyanemsiulildenudilalade uasdnaueteyaniaiuingetonniy

a [ a
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The Impact of integrated marketing communication through digital media
on the perception of value and purchasing decision of local Thai fabrics

in Songkhla Province

Siriwan Laksanawong' Jiraporn Thongboonyang'*

Abstract

This research aimed to: 1) examine the level of opinions regarding integrated
marketing communication through digital media, perceived value, and the purchasing
decision of local Thai fabrics in Songkhla Province; 2) examine the influence of integrated
marketing communication through digital media on the perceived value of local Thai
fabrics in Songkhla Province; and 3) examine the influence of integrated marketing
communication through digital media and perceived value on the purchasing decision of
local Thai fabrics in Songkhla Province. This study is a quantitative research approach. Data
were collected using questionnaires from 400 consumers who had previously purchased
local Thai fabrics in Songkhla Province using purposive sampling. The data were analyzed
using both descriptive statistics and inferential statistics, including Pearson’s correlation
coefficient and multiple regression analysis. The results revealed that: 1) all dimensions of
integrated marketing communication through digital media, perceived value, and
purchasing decision were rated at the highest level; 2) integrated marketing communication
through digital media in terms of advertising, personal selling, sales promotion, and direct
marketing had a positive influence on perceived value; and 3) integrated marketing
communication through digital media in terms of public relations, personal selling, sales
promotion, and direct marketing, as well as perceived value, had a positive influence on
the purchasing decision of local Thai fabrics. Therefore, the integrated marketing
communication through digital media plays a significant role in enhancing perceived value
and supporting consumers’ purchasing decisions, reflecting the potential of digital

marketing in promoting local Thai fabrics and increasing consumer acceptance.

Keywords: Integrated Marketing Communication, Perceived Value, Purchasing Decision
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ipsesilonisdeansnanegUnuvenaustuutazaenndesiy iomeneadoyaifsiiuaumvie
Usnsnguszneunsiudegnaingudvaneegaiiuss@nian (Kotler & Keller, 2016) lagil
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LuUysaNMsUsEneumeia3esiiodfey Usvneusie nslawan nmsusyanduiug nsuelag
NUAUVIY NTALESUNITVIE WaTN1TRaINN19Rse (Budianto & Dewi, 2024; Vaid et al., 2023;
Adikristanto & Angelita, 2024; Ismaeel et al,, 2025) vueLRgary Siluo, (2025) na1331 Ao
dsrwooulay (Social Media) lfnaneidutemisnisdoansnismaraguuuulnsifiilalonnals
fuilaeildiuslumsahauazimounsdoyaifotuaud Juihldnsysannistesmsnsdonns
nanvangsUkuUaInsadwazas1edninase uslnalaeg1eluse@nSain nuuIAe
fsnan §ispazuin msfeasmsmanauuuysanmsHEeRdtia vnefla MsNaLNL DNIUY
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v a

andulagelaunse lugUeuuiiemfiviainvats wWu 4ennu 2w dee waznmieioulng e

4519115503 anwaula uwagnseduaudenITgevesuslaa el smsns wigysed uavaue

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



160

U 8 aliun 1 wWauunAu-Tquiey 2569

aa v A ¢

(2568) NA1331 NslevaniudefIalingUssasAiadgyiunaznsea Ul uslaainng

q

Andulade osmnanunsavhlifuslnasuduazidndeduduasusnisliegnasags e

a v

(31 WAFITIV UazANy, 2566) UaNINT UWTINALUNANY WUl N1slayaHIuFeRdvE

[ 1

fanuduiusuazdnsnaldanindenissuiammuaznisindulageves|uslan (MInd Tanes

q

&

a

WaEANY, 2567; 33NN @1UUY, 2567; 30191 ASIBY, 2567; 4501 WIaFTR uag mfing

[ [y

Y0NS, 2567; 1aggaal duainnid uaz Hasan iauseu, 2568)

:
= o/

ANSUSTYFUNUSHUFRIN A

n1sUsEIEURUSHIuE0ATVA et nszuIuMsdeaniiutenesulaliioadn
ANNUTRND A MENYalNR karaudTuSSTErEITENINeAnsAUEUTInA Tnsudunisiv
TYAUIIAITUALITBITIIVBIDIANT WINNTINTNTEAUNTTBLAEATY NTUTEVE UUSH UG
aa v o = o o~ v v o ¢ i a v oA % Y ¢l
AdvialunumlunsdeansteyanazvieusndnualiazAneA1vesdua Woassnnanyalnaly

seere wavkasuaianudilasenivesdnsiugiidulaannds (K et al, 2024) anuinvin

aa o

vounalulagasauwmeviiindesdviangnihuildlunisusenduiusinniu 1wy unannesy

< & a a o ¢ A | a s
L'JU"LGU@ RIS LLaszaﬂmamﬂmaaﬂau LW@LNULLWTU@HaLLagﬂﬁ]ﬂﬁﬁﬂsﬂ@Q@Qﬂﬂi (Bormane &

14

Blaus, 2024) Faieadan1ssuiaman dwaliiianisluninidiuyarainluenlasiudilng

Y 9

v a

VosduTwInasan Lﬁmiama‘lumim@ﬁu‘h%@mmﬁﬁim (WST57 NIFUNIN WATAME, 2567)
uenani MsUszaduiusiudeniviadudeliuilanaunsadumdeyaldyniiynna ua
L‘flusn'aamﬂumadwwamé’mé’nmﬂﬁﬂwaﬁazﬁauqﬁﬁmagwLLaxi’wmismﬁaﬂﬁu Fegreasuadng
ms%’uif@mmLLa3?&&ma@iamiﬁmﬁuﬁlﬁammﬁﬁiﬂﬂ (v Ygauesny, 2568; USHH ysuin uaz
Ag, 2564)
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A5V IALNTUNITUVITHIUTDAIN A

Y =

msvelagyananiudedda wuiefs msfndedeaisszninsvenazguilaakiu
Foamaooulayl 1y nsaunun msliduugih nsensreudesnanufsriuauduazuing
deadmnndila uasatuayunsdnduladovesiuilag il nssvrumsdandmdaiiunuim
dflunisiaiuainanissuiamue (Perceived Value) wosduduaruinig wesan fuilan

a1unsasuinelselevd ANuduen LazaumLIzaNveduAIIINTayaka AUzl SU

'
A aa o 1 ¥

Kotler & Armstrong (2017) na1131 A15918LAYNLNITUVIBHIUADATN AL TIDAT AL DY

luduAmseusnis weliuinlvignanguidmnededulavedunviseusnsiu daauniesiu

CY

sanadmasienisiuiamaluyunewwewr Uil algudas Ursdlduiuun uae nsans mydud
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(%
aa v o

(2566) Na171711 N1sVElaendnuIIeIuFsRIat Uzt un1sas1lanalunisuieiioasns

1%
a £y 1 o

wsegdlaliiugnan yilvAnenuaulasazinlugnisandulatie anvi Yagliignenlasuduugi

v [ J v

Lazuinisnsaasa neliiiinanudseivlalunisie (Tyadns owugule, 2568) 9

v v
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ANSdESUNISVIBHIUFRINE

aa v =
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AdviatenseAumMsdndulatelusverdu Inglvdsgslaunduslan wu diuan Yo AUss w3e
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AgmIn (1817 BUME WazAny, 2567) MIdaasuMsERudeRiviateldunisAndeIELNg
Toyarnansiferfunisinfanssumaniseanludauilaangudmanelusuuuu seulaili
ddangadvangldsaduarazaanlugatlagtu (ngaAnigen Selseatad, 2566) n13dn
AanssunsdaasunsvegUiuueeulal W dwan n1suan n1swan Aues Insluduiiiay vl
quilaasuiiamiuduaiuazanuiiwelalududuazuimsfla§u (Kotler & Keller, 2016)
mAdeluefnnuin Msdaaiunsuesitudendvialianinasensindulavessiuilan (ugmivs
FINARYS Uazany, 2566)
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MINAANNASINLERATE vanefs n1sdeansvnanisrainiuiusiaadusisynnaniu
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HU3LNA (Kotler & Armstrong, 2023) lagani130daaskuulanIzuAna wavinnaliogetnay

5

(Deku et al., 2024) BaNYUENITHBANTFINALBBABNTUNAUDTBYANATINUAIINADINITUDS

Y a

AUslaa dealviEuslnaanansausediuuselevd anuAua warAuwNnNsauYsduAlatnLIu

Y

'
a

899y duthlugmsiasuasianisiuinuan (Perceived Value) fadud uaniainil n13nann

Y

aa v 1
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Vs udminaswan Feanunsaiiauatayaldaan Wy 13995130901 NTTUIUNIHER UazAIY

%

Juendnual iieliifuslnasuifmmuandsinusssuwaganuunnsiedus) susztienseiu

nsanduladevesuslaalaegeiiused@niam anvs nisldnmsnaianiemsenudendIvia el

[
SJ'ILYJ = o

Auslnaannsadnfedusnlaazaindu ilnlasudeyaielduseneunisuszilunmaiuaznig

Y
v [y 4

Andulalaagraiisane (Tyasing 1viuauly, 2568) Fsdenndasiu aignius dawensng (2566)
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Uszu1n5lun15398a598 Ao Huslaanwedantnenosduludsninagsval deliaiunse

Y
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Ay {I3udanmunvuiangudlegalagldgaseuindmiuusevinsldnsivdnuiuves
Cochran (1977) lngmmunseauaNulioliufisosay 95 uazAiAuAaIALAGauNgausulaTl
52U 0.05 lAaU1ANguRAI8E199IwIU 384.14 AU wastiiaaiumINuAaIALAZaUIINNITABY

Ya v =

LLUUEIE]UE]']&JﬁVLlIIﬁJ\IHim m%smﬂsmwmumﬂammaamﬂummu 400 Ay ﬂ?iﬂﬂLaaﬂﬂall

Y

[J

Aeg18lEITN15duLULLANEAS (Purposive Sampling) IneiviuanuaudfvesnauLuUgaun1Y
Taun L*f]u;g’:‘ﬁ'mEJS’?'?@ﬁﬂlmaﬁmﬁuha‘]’wi’mawm Vel A33lAnnuAR1aILAANTo (Screening
Question) WieBudiugaauiAdnanneunsreuluvasua waglddidunsifurunudeya
IG]EJﬂ’i%ﬁ]’lEJLLUUﬁ@UﬂWNﬁlﬁﬂiaUﬂqmﬁuﬁﬁgﬂ 16 guneludawningsvan lnsivuadndiureingu
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2. 139930738
nmydeassllduuvasuaudueiedielunisiivsiusudoya lned 3deimunduain

= ° awv a4 v oo o & P o Y
ANTANYIINLDNATT AT AZITUITYNLNYIVDY UMNNUA 4 BDU AU MDUN 1 GU'EJQJ@V]'JIUGUBQ

e
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Y] ° ) I . = o PN
QG]@'ULL‘U'Uﬂ@‘Uﬂ']ﬂJLLagﬂ']ﬂ'nJﬂ@ﬂiﬁN WULUUNTIEDUSIENNT (Check List) 421U 6 UD MOUN

[

2 wePnssunsdernlneviesdu dnwasduluunsiaeusenis (Check List) fig1uau 8 4o nou

Y

71 3 ANUAALIWNEINUNITEDAIINITNAIARUUYTNINITHIUERAT Havesdlneviaad udmin

aavan Wunuunasd@iuyUseunaan (Rating Scale) muiSueadLAsn (Likert Scale) 5 s¥Au

v a Y

ATOUARN 5 A1 lakd Aun1slavauEeAIa MunsUTEdNiusHuEeRIia Munisuny

a d aa o

I@EJ‘Uﬂﬂaﬁ\hua Aavia ﬂ?ﬁﬂ?iﬁ%ﬁiiﬂﬂ’]i%’]ﬂﬂd’]ﬂﬁ@a A LagAIUAITNAIANINATINUEDAIA

fuaz 4 do TImMaEY 20 e meudl 4 ewARiAnITUNMTIUIANALazsAndulaTerlne
veadudminasvar Wunvvuinsiduuszanman 5 sedu 91Uy 6 4o way 5 4e
AINATU HUUADUNINAINAIATOUAGUANLHEUANIR NNz YRk TNAN Y ldan AR By

T90UTLAIRLAYNTOUBLIANNITIY
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3. NIATIVHDUANNINLATONED

v

HA78n5I980UA1MLT 8951 F 91T @11 (Content Validity) ¥esuuuasuaiulag

€

NIAUIATINIU 5 v1U FaTAMUTEINIYIIUNITIE 1159819 wasTinarans nan1suseidy

e

1Y

ARTiiaNdenAd 09I NetemaINiuingUseasd (Index of item-Objective Congruence:

(%
= (Y

0C) fifnagsEming 0.60-1.00 Inedamaiidan 10C faud 0.50 Tuluieindaumnganuas

1%

g lUlale (faen Mivddyy, 2560) Ml JadanuiiniudenndeuasATaUARuUTe1NeT

vYa o

wUsfifeanisinegraminzan nMendsldfunissusesniesssunsidelunywd §ideldin
wuuaeuadluneaedld (Try out) Auguilaeifnndnuaylndidssiungusedis $1um 30 Ay
nanFaTgiauderiu nuin Aduusyavdioarinuesnseunia (Cronbach’s Alpha) fiAneg)
5ENI14 0.791-0.949 s‘z’fqmﬂdwmm% 0.70 uanadsauasinavenslureuniasioluss Ui
170 (Hair et al., 2023) uanani | MsinseiesUsenauiitayseifiuaunsadslassadng wuii
At wnesdUszney (Factor Loading) waasd¥aaglutas 0.585-0.870 Fsgeninnasidusii
Smuld7 0.40 wanslidiuinddSausasdeiimumnsauLazannsesuterUsenouLsly
py19lpdIAY (Hair et al., 2023) ﬁwﬁﬂg‘iumﬁwﬁ 1 @%5UNISNAFBUDARIINAISLUMBY
wuuaaun (Non-Response Bias) §3duldadia t-test lWSsuiisungugmneusiuarinoudiiud
wUsUszrnsmans laun e 81y seaunsfne) endin wazseldadesaiiiou nan1sinsien

Tinuanuwanssegefitodfynisadffisedu 0.05 ageuilufidgmeniannislineu

iuvaauniu (Felderer, 2024)
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A15199 1 NANISNAABUANULNEINTHTILATIAS1IBALANUTDLUYDWATDIIDIIE

Variables Measurement Factor Loading Cronbach’s Alpha
Digital Advertising (DAD) 4 0.701-0.756 0.912
Digital Public Relations (DPR) a4 0.621-0.795 0.940
Digital Personal Selling (DPS) a4 0.636-0.760 0.928
Digital Sale Promotion (DSP) 4 0.660-0.785 0.888
Digital Direct Marketing (DDM) 4 0.594-0.764 0.894
Perceived Value (PVA) 6 0.752-0.835 0.949
Purchase Decision (PDE) 5 0.585-0.870 0.791

4. MsaTEidaya

mslnseiteyalumsitendsdusoondu 2 du Tdud mdesegideyadanssamn
(Descriptive Statistics) Wagn153iA1zvivaya oY (Inferential Statistics) lagn153iAT1e4
Benssauunldain anud uazArfovas loesutsdnuuziluves] neunvuasuay uagld

ALadY wazddsauunInggIu ednTziszAUANUANTUAEINUNSARANITNITRAIALUY

Ly o Y

YIUINMSHIuFeAINa n1sTuiaua waznsanduladeinlneviesdudwmingsval dmsunis
a ¢ v a v a ¢ 1w a £ v o € N s ,
Inszviveyaidouuu Tnsiieseaduussansanduiusveaiiesdu (Pearson’s Product-

Moment Correlation Coefficient) WilaANYIRANIILALSEAUANUFUNUSTENINIAUST hazld

=4

N15IATIENNITANRBENYAM (Multiple Regression Analysis) tienaaeusvinavesn1sdeans

14 1 U a

N1IAAIARUUYITANISHINARART AN dsan15TusAuALaznsandulad e ingviesdudnin

U 9
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meadin el JIdeldnsinaeutennanteswiuresmsinsgideya ielinanisiasisniiany
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A
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PVA = by + bipap + boppr + Papps + bapsp + bsppm + € aumiﬁ 1
PDE = bg + brpap + Dgppr + Dopps + Diopsp + D11pom + Digpva +E AuNS7 2
de B W mdulszavsnsannes
E LN ﬁi'}ﬂ’smﬂa’mma‘lau

nsulanaseauanuAaiulTunsIdLUsEINUALUUALASY (Likert Scale) 5 ssiu 1ag
LNANNITLUANATEAUAMNAAAUAINLINTIEIUALATN 5 SZHU ARUARIT
4.21-5.00 vaneDs sEAUNINTIER

3.41-4.20 BUYAY SEAUNN
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2.61-3.40 Mu18D4 SEAUUIUNANY
1.81-2.60 Mu18D9 S¥AULeY

1.00-1.80 Mun8d sEAuleeiian

HaN1339Y
naudieg1slunTide fe Juilnafimedernlngviosiudwinasvan 914U 400 AW dau
Tngiiuwemds 1uou 313 au Andusosaz 78.3 91g38nI19 41-50 U d1uu 170 Ay Andy

a o

Sopaz 42.5 syaumsanw1USgans 1 245 au Anludesar 61.3 endind1s1vns/miineu

e

a

sAamAa uau 215 Ay Anludovay 53.8 Telddudewiou 40,001 vmTuly d1uau 151
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awan Jaz 1-2 a%s Andudesay 73.0 é’ﬂwmw%gﬂme’iﬂmﬁaaﬁu%’wi’mawmﬁlﬁaﬂ%}a
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Farinaavan Wukdu 1,000-3,000 v Andudesas 49.3

A1519% 2 NAN1TIATIALREE @ lBuuuNInIgIY wasAduUssAnsanduiusiiesdu

FENINEILUT
Variables DAD DPR DPS DSP DDM PVA PDE
X 4.388 4.479 4.376 4.403 4.333 4.441 4.231
S.D. 0.567 0.499 0.558 0.586 0.630 0.513 0.576
DAD 1 0.690**  0.672** 0.622** 0.599**  0.607**  0.620**
DPR 1 0.634**  0.502** 0.537**  0.526**  0.595**
DPS 1 0.631** 0.582**  0.639**  0.622**
DSP 1 0.697**  0.665**  0.619**
DDM 1 0.593**  0.587**
PVA 1 0.667**
PDE 1
v *Shjuddymsediffisedu 0.01
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anduiusiiesduliiu 0.80 FdinelmAnlymeauduiusugaaiunsaildimsegsinig
anneenyAnle (Hair et al., 2023)
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M13199 3 NANITIATILNBNTNAVRINTHRAIINIAMALUUYIANNTHIUEEAIIaNdiden15TU3

RPN
Unstandardized  Standardized Collinearity
Variables Coefficients Coefficients t Sig. Statistics
B Std. Error Beta Tolerance VIF

(Constant) 1.029 0.170 6.062  0.000

DAD 0.126 0.049 0.139 2.554 0.011* 0.385 2.597
DPR 0.055 0.051 0.054 1.082  0.280 0.461 2.168
DPS 0.223 0.048 0.242 4.690 0.000** 0.429 2.330
DSP 0.276 0.046 0.316 6.023  0.000** 0.418 2.393
DDM 0.097 0.041 0.119 2351 0.019* 0.451 2.220

R = 0.740, R? = 0.548, Adj. R* = 0.542, Durbin-Watson = 1.801, F = 95.550, P= 0.000

o o a

e *duddgneaiifnseau 0.05, *Iluddgmeadifnsedu 0.01

91915797 3 mamﬁ%’amﬁmﬂizmﬁﬁ 2 WU msﬁamimimmmLLUUUimmamu
doAavia srunslavaniudenasia (Byg = 0.126, p < 0.05) mumww‘imumamuéa“ g
(Bpps = 0.223, p < 0.01) frunsdeasunsveeudenia (Bpsp = 0.276, p < 0.01) uazau
NM5AAIANIATHIUEDRIWA (Booy = 0.097, p < 0.05) fansnadauinsenisuinuen dmsu
funsUsEIEURISKNTLADRIA (Boes = 0.055, p > 0.05) LifisvSwasienisiuiamen dausing

Tun519% 4 aunsalsuaunisazwuuaulaeal
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PVA = 1.029 + 0.126p0 + 0.055pp5 + 0.223pps + 0.276psp + 0.097p00 + €
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A1599 4 HANITIATIENBNTNATDINITARAITNITNAIALUUYTUINITHIUA AT kA NISUS

Y

Y

I aa dy
F’]‘ﬂﬂ«!ﬂ'ﬁ/lllﬁlﬂﬂ'ﬁﬁﬂﬁui‘ﬂeﬂ

Unstandardized  Standardized Collinearity
Variables Coefficients Coefficients t Sig. Statistics
B Std. Error Beta Tolerance VIF

(Constant)  -0.085 0.194 -0.439  0.661

DAD 0.102 0.054 0.100 1.874  0.062 0.379 2.640
DPR 0.210 0.056 0.182 3.752  0.000** 0.460 2174
DPS 0.115 0.053 0.111 2.154  0.032* 0.407 2.460
DSP 0.129 0.052 0.131 2461  0.014* 0.383 2.614
DDM 0.090 0.045 0.098 1.989  0.047* 0.444 2.251
PVA 0.331 0.055 0.294 6.015  0.000** 0.452 2.213

R = 0.758, R* = 0.575, Adj. R? = 0.568, Durbin-Watson = 2.109, F = 88.452, P= 0.000

v *Shfedndymsadifviseiu 0.05, *diduddymsadffisedu 0.01
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nsnaulatesnlnevesdudminaswan dmTumssuiamean (Beya = 0.331, p < 0.01) ddn3wa

nean1sanduladednlneviesiudminasanduiy deUsinglunisnen 5 auisalguauns
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The Influence of Transformational Leadership on Operational Efficiency:
Incremental Role of Organization Management in Retail Businesses

in Sakonnakhon

Tanin Tirasawasdichai'* Jarita Hinthow' Nattanan Saksamrit' Laddaporn Kunkeaw'

Kullanun Sripongpun® Worasit Wongadisai' Chattawat Limpsurapong

Abstract

The objective of this research was to examine the factors influencing the
operational efficiency of retail businesses in Sakonnakhon Province, focusing on
organizational management factors and transformational leadership. The sample consisted
of 306 retail entrepreneurs. Data were collected based on purposive snowball sampling
method. The research instrument was an online questionnaire. Statistical analysis included
percentage, mean, standard deviation, Pearson’s correlation coefficient, and hierarchical
multiple regression analysis. The results indicated that organizational structure, human
resource management, organizational culture, and transformational leadership were
positively correlated with operational efficiency at a 0.01 significance level. Hierarchical
regression analysis revealed that the overall model accounted for 57.9% of the variance
in operational efficiency (R? = 0.579). Notably, transformational leadership was the most
influential variable (Beta = 0.355) and significantly contributed an additional 5.7% to the
variance explanation (RZChange = 0.057, F = 40.572), supporting all five research
hypotheses. The study suggests that while basic management systems are essential,
transformational leadership is the prominent factor in enhancing business excellence
amidst the complex situations in Sakonnakhon. Leaders who can provide inspirational
motivation and intellectual stimulation can increase competitive advantages more

effectively than relying solely on physical management systems.

Keywords: Incremental Influence of Transformational Leadership,
Operational Efficiency based on Organizational Management Contexts,

Retail Businesses in Sakonnakhon
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mnzavegnadslunmavaaeuin anzfindimaudsunlasdiunumanaddyedidls
wan13inunluadedl avauisoasieuninudesnisluniswauni nssgadmy
fusznounisluiiuiildognauiags Suasiilugmafmusuumadanagniiiaonadostuidms
fudugshouasAneninvesyaansiuiesduiioainsrudiuddiunssuuiasvgiagiusinves

o L 1 QII =) 1
Jwrinanauasededetiunely

MUY SsUTREadas
MiAatuiysdnunmnuduiusserinsuiunnsdanisesdng dud Tassadisesdnig

FLUUNTIANITNINEINTUYYY UagIausTsuesins nulszaninmmsaiiiuauvesgsiacuan

muﬁgqmaaaauﬁm%wad'sulﬂmaqmwi{ﬁwL%qmilﬂ?{ammaw{aﬂﬁzé’w%mwmwﬁ WU

AElAUTUNAINGT AL NITNUNIUITIUNTTUTIATOUARUNLWIAAABITUAILU S BaTEY NG
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AMgBinsUaguLUas wagfuUsaufeUssansa nnsaniiuauvedgsnanuan naenau
nuideluefniiiedtes
luanmnmsaiilanindgyaniennuduriy aliuiuey aududeu wagaiy

a v a A

AquLASe (VUCA) magshadanieilusumihd dilésunansenuegnasunssiian Tasaniy
nszuanTsA U 1ug AT (Digital Transformation) AvhlngAnssuguslaaasuleeis
dundu mMsiivlavesndegdiinnseiind (E-Commerce) uagtaananisdindmiisesulaile
v umansiuuuii dawaligsiafuandeandyiulandfgndruinlunisuud
ms¥ananisdnfunuresgsivlugaiddienssiineg fewudiianilsiesonuelusumaliu
whﬁgu (Dateer et al., 2025) waﬁa\iﬂﬁmﬂqulﬂﬁﬁ AU aAlUNANITATLT YUY (Business
Excellence) Hufernuannsalunsnovaussnnufianelavesgninegssiniy amudanguly
msdamsvilegunmu wazanuwdesvesyranslunisdsmeuuinsifinunwiioseansan
mMsfiununsgsfafiaisamannsanssutaduligsieaansadudululdegsiuns
WunatauUasuLUaa AL UNIY (Primadasa et al., 2025)

[y

wnAndmgufiteatunanisdndunulussfedvanateln fnlianudidgyfu
ANBIFILUNTNYINT (Resource-Based View - RBY) Faidfoinauldiuisumanisudaduid iy
Anannisfiosdnsiinineinsfidauen mean uazidounuuldenn (Bamey, 1991) Tnglaniz
ninensfisusesiuls (ntangible Assets) u AINUSANNAINNTAVDIAULAZTEUUNITIANTT
aelu Uszaunisal naenauyanIwusud (Brand Value) LUudy nguduuueigIiunsneins
Flrfuimsnensdunyeduazsruunsdanisaelufedamvunauuand 19909Ha
Usznaumshuszezeny nnidadenieueniiiesegiamen

msﬁ%%’uLﬂﬁauqiﬁaiﬁlﬂajLﬂwwuwaﬂawuLﬁuLaﬁﬁaﬂszﬁw%mwmﬁﬁwLﬁumumqqiﬁfﬂ
fifaussouzmmamsudsduldiiu ssdnssndudesismsnmesruunsdansiduuds Sanau
w113 09ALAINITAN1ANTUY 1T UV Waterman et al. (1980) wui1 Jadeiivanaing
ANLENINTANIINTUYsTunIeUsEAnsimatnmsiuiunu dufe seiuaudisavesnis
ﬁi’wLﬁuqsﬁﬁ]ﬁy’qﬁmmiﬁuLLaﬂzﬂszfmsﬁu W NsiAulaveteenviy ANamsalunisvinnils
ANUNINBlIVRIRNAT uazAINEINTAlUNTUTUAIRENISUYIdY (Nguyen et al., 2021) lag
anunsaduunaduaivayusendu 3 Uszns laun Jadeaulaseasneesdns (Orsanizational
Structure) J338A14N159ANISNTNEINTUYEE (Human Resource Management — HRM) uay
Yaduauimusssuesans (Organization Culture)

Tasea51909An3

Uszn1susnAe 1aseaineesdns (Organizational Structure) nangfis JUKUUNTIREAU

v v

TU @eUIAUTYTY NTLUIRENT wagszaunITnIza1ee1uIalun1sandula delinanonis
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a ¥ a

UTEEUULALANUAGDIRIVRITIAAIUAN (Butsch et al., 2025) §QLﬂ§8ULaﬁauﬂizQﬂé{’uwé’a
ved53Aa lugsRaduanidaududouvesduduazuins Tassadeiidaiauazdeimun
youims il ananutidou uandiuarusaisalunsyszarunu sgndlsfn Tuanne
finamdsuuvanss Tassadsiidinrmdangu (Organic Structure) SnagldSuniseensuingl
UsgAvEanmnnnitlassaianuunisiiudeiviemed Wesntglindnaussfuntiiny
anansadindulawiteyylvignanlaviui

N153AN1INSNEINTUY Y

Usen1ssioNifa N153ANITNSNeINsuUYEeE (Human Resource Management - HRM)
Mehe LU URLaENIEUINNTAUNITIANITA WU NTATIV MITHRIUT MIUsBLliuNg Lay
Ameuuny foenuuuiieatvayuliminiuujsAnuldegaivszaninmuazaanadosiy
11sng93An15 (Alhajaj & Ahmad, 2023) dsieifuleddfignuesgsiauinng eudde
Frununndliifuinssuunsdanmsnuyaradifilssdnsam fusnsassmyaansdiiiviaund
wangan MsineusinyensuIng lWaufenisaieszuuussgslafigisssu 1usuusidema
TngnsasiongAnssunsyhauseaniinmu (Employee Performance) Fsludsvinanauasissiiy
dnllngifimnugniuiusieaiu msdansnuyanailiunsaiemnuduiuduazatafnisifey
Satagandnsinisaneenuagtiiueuasinindsesdns

TUUSITUDIANT

99AUTENOUAAYNUAD TWUTTINDIANT (Organizational Culture) Mu1889 WUULNY
fflen Aande usTvingIu uarisnsuftRnusmiunglussiaduan Mvdevasurirunfiuay
NOANTINVRIANITNLUBIANT LazllidnSnananisdndula n1svinausiudy uazn1susudimanis
Wasuwlas (ddrisu, 2025) Fuduaiiowduiiansmnudnivaenasung fnssuvesnulussdng
Fausssuiiduaiunisisouduaznisusuda (Adaptive Culture) asgaslsinnaulsinganis
Wasuulas windouiiarsuiiedumaluladlng 1 v3Tsn1sesUwuUlnel Tnusssuesdnsieih
wihiiduussduedeuiinesliiuuivsmaslunia feulosmnudosnisvesgiadifuiauni

YDINTNITY

o

AMzgUndansiUiigunyas (Transformational Leadership) nngfia Aagginfisjsasng

Ferdwazusadumala nsequlvEmufadsaieassd waglvanuelaldseyana Litenansu
N9 UABULUALTIVINTINTEAUUARALALBIANIS (Shahid, 2024) wii1lAT9A31989ANT T8UUNNT

JansninennsuywduayTausssusadnsazidutdeiidlunomnudnsa winnuiandanisi

'
) 1

wieninfimunzauiionvilinadnsvesdadeniunisinnisesd nsfinaniuignitdnasla

I a A 9

¢ = A 1« o w @ v A v Y]
TOIANTINNDINUAINUFTIAYDYINYIN SL‘UUE‘JJ ‘ULﬂa@Tﬂ‘Vﬁj‘ﬂ"ﬂU

[
[ Y Y o

(Burns, 1978) AUUUNUINYBIKU
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ATUNITIANITOIANTN NA1IUIEINITOTULAT DU BATI9AIINEINTOLAEUTEANT A1NNS
avualviiuesAnsiaeeaiiusednsaim Bass & Avolio (1994) taweinluaniunisaligsiases
a ) a a \ . . v o a a v P
WU EYNUNITIUA BULUAINTULTY (19U E-commerce Disruption) iy UILUULANYLUULNYINTT
wanagunauselevd (Transactional Leadership) agldanunsagslandnaulmfnnisusudale
[ s < (XY 1 ¢l a v & Y o a a
nsUsuivetesAnsiagliviudean unisaliudsundadly dsiun1isfinugenisivisuudas
(Transformational Leadership) 3sgnianfiansanlugiugdiuusnanunsaenseauasnnsliiig
Pudaiiadule fihdnwaedldladanisauriunisuaniuisunayselevd (Transactional)
Wesegafed ualddnsnanisgaunisalkaznisasiausiduaialalunisiufsuninuiaves
winulinesdudmuneilngniinues fundinsvasuwlaezdunuimlunisnssiunig
AR (Intellectual Stimulation) Wusuwuuiiwgetieluaenniinau (Idealized Influence)
asndslanazueaiufianslug 9 londnaunanausleids (Inspirational Motivation) wagli
ANNdARIUALABINITIIBYAAA (Individualized Consideration) LefANANEIGAVDIAL
luviesdiueenun anulanuresnizinriedfenisluddivildssuuianisnguiiiense
v < Ql' o Y a o a a v 1%
meuminaelunalniiiedeulnilasse lnganunsaiuuanddusuuuuveainseuiuiann1sidela

AININD 1

faUshu

1. Y998m1UlASIAS1999ANS ALUIANY
Useansnmnsaiiuauesgsne

2. Yadeinun1sdnnisninensuyed
3. AU IAIUSITOIANT Addnludminanauns

A 4

4. Yadufrunnziindnauasuulag
Bass wag Avolio (1994), Burns (1978),

Waterman whazagy (1980)

AN 1 NFAULUIAANITIVY

HUNAFIUNTIAY
AINNITNUNIUITTUNTTUN LN EIVBIN U UANYILALNTOULUIAANITIVYASIN @10190
o % < a a o Y dy
whnasraduanufigiunisidelanadl
a a o v v I3 Aa a a | A a o a
auufgIudl 1 (H1): Yadeanulaseasnaesdnsiiavinadauinseussdnsninnisaniuiiu

yaaganamUanludminanauns
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a a

auufgud 2 (H2): JadefumsinnsminensuyedidviwaidaninseUssansninns
Auuvessshamuaniudminanauns

auufgiudl 3 (H3): Jadeduinusssuesdnsdaninadevandouszdnininnng
Afiunuvasgsnamuanludwminanauns

auufgd 4 (Ha): JadefunngfiiidainmaudsunlasdidninaiBauindeyszaninm

nsafiunuvesgsnamuanludminanauns

Pnaunfigiuia 4 Toi nanlutreduasiulddn Yadediunisdanisesdnsdu
Usgnaudelasead1aeadng Tausssuedng wazmsuimamineinsuyud sadudladefiugm
ddayiidmalaenssroUszansannnssnduay osandasemaniifulasiadefigaesvun
firmanaznszuaunsyhaunelussdnsliidulusgreiiszuu eehslsfnu Tuuduniidanudy
NAUE mwﬁﬁu%aﬂmﬂﬁlaul,t,ﬂaa (Transformational Leadership) fingninaniiansanlugiug
Jaduiidl ‘Svdwadiuiiia’ (Incremental Effect) Insnuduiuddananasandesfunuifnves
Bass (1985) fiosureinnmediidamsidsuutasansnsanssduliglédefudayuuanadnenmn
panuligeninseduauAIanisund dedsmauindeussaniamnnseniduauvedosdns
wilenirdadedunsdamsuuuifudiissegaier uenani swidsves Chandrasekar et al.
(2024) SaatfuayummTsInguazsiansfisussansamillonaufvidesimivesiiies
Prwenszduiaaruannsalunisuteiuldfsedu

Fedu nzfidamafsuasislildvhmindifeuddunddusud sBassindu u
Jedlanswafizaoiaiunds (Synergy) Wiulassaiisuaznsudmsaudidegify thlugnisasy
auuAgIudl 5 (H5) 9191 angguiidamsasuuladidvinadiuiiusonisneinsaiuszavsam
mMsfiunuvesgsiafuanludminanauas Wemuaudvswavestadesunisinnisesdnslu
auuAgunountnbiLa)

AUNAFIUT 5 (H5): N1 1iLTan191UA sunvasdoruraniswensalduiiy
(Incremental Predictability) #aUsz@ns amnsaniuiu (femuaudninavesdadesiu
1AT9a51989ANT FEUUMTTIANITNSNEINTUU WY WarTAUTTITURIANTEAD A1IEHULTINTT

WasuwUaagensaursnasureanuwlsusiureauseans anniseanduaulaifiud uagiadl
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521 U8UIBN15998

1. Usgnsuasnguiegng

Usgrnsiildlunsinuadsd fo fuszneunmsssiaduanluimiaanaunsiinamsiden
%uﬁnﬂuﬁgﬂﬁamﬂﬂmﬂLLUUU%@’W?@ﬁwﬁumuﬁﬁ@ smﬁwﬂﬂaﬁiimmﬁlﬁu%’mﬁwaasﬁw
Sruegusy Sl Tudminanaunsdanuindlsiuiuieau 7,267 519 (nsUseiaas Togies,
2566) EMTUMSAINUATUIANGNAIDEY HITeldgnIAuInYes Krejcie & Morgan (1970) Fadl
ansduanal

¥ NP(1—-P)
d?(N — 1)+ y?P(1 - P)

S =

Tnefifuusurazsdaumnedai:

5 = YAYDINGUAIDEN97FDINT (Sample Size)

7%= fnafif Chi-square dvSusziuasBasziniu 1 fisefuanudestuiidesnisd
5¥AU 95%

N = auinvesuszans (7,267 518)

= dadnuvesdnuazyszansfigidefeanising

d = szduaueaIaedauTisausuls (Degree of Accuracy) fmuail 0.05 (130 5%)

mﬂﬂﬁﬁmumm@ﬂduﬁaasmim@mmmmsmsuaa Krejcie & Morgan (1970) aglawun
nausegsTmzaNdmiussrn TS undnalif 365 518 eghdlsfionu Tuduneuniaiv
swsmdeyaniaauiy §3deldsunuvasunuifimvanysaluazanunsathauniiaszsinal o
F117u 306 519 Faflefiarsannundnn1sues Roscoe (1975) Aispyi1vunng uia08 149
MUZaUdITUNITITEN NG ANITUAIANTAITHTILINNINNTY 30 wazliliAu 500 518 59uE9

6

INYRY Green (1991) dmSumsiiATIEianneenvANNABINISNAURI0E19TUIN1NEAT N >

= v

50 + 8m (118 m ARIUIUAIMUITDATE) Fedoan1iiies 82 918 Aetlu NaufI81931UIN 306
senTivTladsdendanuismetazdounalunimegeunisadfegsitdedAey
2. 30389737y

iwsesilenldlunisiiusiundeyafeuvuasuniuesulaann Google Forms dagfide
afsduannsmuuTsanssuwesl i jiRmsvesiauys IngsunssuiuntsnsIvaey
AunEEFuanMIAuasadaion wimnduldvhnisiessimaianudesfug e
duuszAvsusanivesaseuua (Cronbach’s Alpha) lAgHaN1TIATIBR LU YR 09l ANge
N1 0.70 Seagfiodiadesdiefinuidesiufismeunazansahluldlunmaifudoyaniaauuls

AUINSFIUN1ead A Tudiuresnismaunsudaienn (Content Validity) H338laasna
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i3esilofrlagdeBaainuuifn vaul warenAdefifeades eanudaauvestadaulid
puanysanouilufiudoyads
3. dgudwit §auvs uaznsasauauliati
ndildndnluinsduimdmniedosdionsidouuvasuniugna i uainnisuniy
ssaunssuuardonmveswinuys Wevhmaiudeyauddddvinnsiesgiauderiu (Reliability
Test) Aeduusz@nsasouuin (Cronbach’s Alpha) @391nn1sAuraAduUseans aseuuin
wiouftuillfuansdouvessudsusaziillilumsdnwidelfanaudrlanstanadudslae

ANUTOLANILAGINNTIN 1

A195197 1 AduUszansauLteiu Cronbach’s Alpha

fiauus Cronbach’s Aty U
Alpha AaN
1AS9851999ANT 0.925 aaﬁﬂiﬁgmwumﬁmﬁﬁu%’u GRENST 5
(OrganStct) Tayw1 NMsuuavthil wagsedun1snszane
grunalunisdndula
MSIANTNINYINS 0.898 2IANTHWIUATRLAZNIZUIUNITAIUNS 5
s (HRM) Jnnseudieenuuuiiiteatiuayuls

winauufuRnulaegaiivse@nsam

TUUTIIUBIANT 0.856 LUULKLANTEY Anudle UTIVingIu wag 5
(OrgCult) wsUJURNuTINiwesyaansnely
5319

ANMzEBINg 0.915 amzhiisisaniderimitazuseunia 5
Wasuuas 19 nsgiulvidnuAndeaieassd wasl
(TrnLdshp) A laldseyana

UsgdndnInnis 0.884 seurasnIdLdugsRaRad IR 5
AL (Perform) waglilynisiiu wu veawne Als A

fanelavesgnm uazAuansalunis

ANTHVITY

NToyalunsd 1 Nan1sinsIenAduUseansAuetu (Cronbach’s Alpha) et

ﬁl =) dl a v ! U v a1 dl Q.II 1 L dl ! o a aa
wsesilenlglun1side ‘W‘U’JWG]'JLLﬂiVJﬂG\’JQJﬂ’]ﬂ’J’]&IL%@Nu9§1u53®UWQQQJWﬂ TnyAduUIEENGHAT

9g581I19 0.856 9 0.925 dwmTumseSunenasiediuls wul lassasneesdns dAAaiet
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=

g9andl 0.925 seaanAe A1eRUNTINITUAguLUas 1 0.915 TuvaueAusau 9 9819013

9 Y
a <

Fan1sninensuyee TnusTINeAns wazusednsamnisandununiegsia Adullaiund
o & Y & 1 v o | I3 = 1% U@ A
0.85 Ay Feuanslinivindedauluusazesdusenaviinnuasnndesiudueg19d uay
anunsodnildlumsinuteyassaldegaingetio (Hair et al, 2010)
< v

4. maiudaya

AR IUNITIUTINYBY AR AT N SHaNKA W eangUaTIAlUNTIU D anauAI8E 1
Ingl§38n15LAudeg1auuu Purposive Snowball Sampling tufie nsiinfianguduszneunisdn
Uanuudesnisesuladvesdenuesulal 817 nqu Facebook, auaudUsgnaun1sAuan
niRguA baueus1giii o fang ul Usenaunis anduldveniueuneila
HUTENOUNITYILNTLAULUUARUNNULANGNAIBE19DY o BadruAToU1enauEUTEnaun15An
Uanludwinanauasiioruazainsings lnedeyaildsunduunimunazgniininsivdeu
ANNANYIAlLATARNTBIAINGNABIYBITDLA (Data Cleaning) neudzirlUuszulananie
Wsunsupauiunesdnsagudely Inedidulavinnsinudeyaluditiadausision dueiew &a
SU1AL WA 2568

a [
5. N133LAINSNUYA

(%
a Y

dmiunsiesieideyalunuidel gIdedenldadimdmssaunlunisesuieanuny
flugnuvosnguiaegadieaosas Aads uardrudeauuminigiu (Percentage, Mean,
Standard Deviation) Lﬁaa'ﬁmamwmmaqﬁmamwuaaumm&juﬁaasﬁaLLasSL%’aaaL%aaumu
éj’wmﬁLﬂiwﬁmiamaawu@mwuﬁﬁusﬂdu (Hierarchical Multiple Regression Analysis) e
nageudninavesiiulsdaseiiaouszAnsamnisendunu lnsutsduneunisiiasied

anlu 4 Tu tielwius uianisnensalniud ulunsazluna wazin1InsI9dasud annad

'
=

Doswumaadalnefiansana VIF iletesfudgmanuduiuswduiusssninsuysdass
sggaelinamsnensaifiinnuwiudiuazaiunsadedsliogaindefiesinfsnsinggi
andaiudiilegrnanuduiusuesiandsneuiinszinyaal
mAteatuildnsinmeinisoanssnmanuuudiduty Wesmniiingussasdddnylu
A13m3IeaeUENSNad1A N (Incremental Influence) 18301 11TIN151UA BULUASHD
UsgAvBammsdndunu ameglduiunnsiansesdnsvesgsiamuanludminanauas dee
Tanansavsaduldognedaiouin anefindainsasuiasidmtaeifiugiunanisnensal

Usgangarnnsandunuldegils siliiuanudaauresdnsnadinanauingUssasiued

AsAneluAsatl

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



190

U 8 aliun 1 wWauunAu-Tquiey 2569

HaN13398

1. fayavhluvesdmeunuuseuny

afATenssann Uszneuluse Auade Jevazuazdrudeauuinasgugniunlilunis
95 U1BAMNTINVBING UADE1991UU 306 T1ef i udaunulunisussanaisseing

AUsznouNsgIRIsuAanludminanaunsimisned 2

M19197 2 Toyaat AN TUUIVDIERDURUUABUAY

dayagnauluugauny anue IMUIUERDY Soway
LA Y8 175 57.2%

AN 116 37.9%

Bu 4 15 4.9%

91y faust 20-29 1 39 12.7%
Rt 30-39 T 100 32.7%

Faud 40-49 T 104 34.0%

faust 50-59 T a1 13.4%

Faust 60 YFuly 22 7.2%

s1glananisnethau #N97 20,000 UM 184 60.1%
20,001-40,000 v 58 19.0%

40,001-60,000 U 24 7.9%

60,001-80,000 U 15 4.9%

80,001-100,000 un 13 4.2%

171N71 100,000 UM 12 3.9%

#07UNIN GHE 144 47.1%
lan 156 51.0%

VRRERN 1 0.3%

Bu 9 a 1.7%

FIUIUNLNIUY 1-5 AU 264 86.3%
6-10 AU 34 11.1%

11-15 AU 5 1.6%

16-20 AU 2 0.7%

21-25 AU 1 0.3%
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M15197 2 Toyaat AN IV URULABUAY (5iD)

dayagnauluuFaunIY anue IUIUERDY oway
3TAUNTITANEN inIsfseudnuUi 6 3 1.0%
Sfseufnun i 6 vide 135 44.1%

U2%.
auUSya wse Uaa. 16 5.2%
USeyy e 148 48.4%
Useyaln 4 1.3%

INAITNN 2 VELATINTINUIVDINGUAIDE1TIUIY 306 518 NUTHADURUUABUD Y
drulngilunavne Anlusosas 57.2 Ineiidrsegivuiwiuiigaegluierinnuneunaisde
5¥MI9 40-49 U srudear 34.0 Tusuaniunmmaaseghanunadiulngiisielananisee
Wwowagluga9a1nd1 20,000 UM I1uIUTeERE 60.1 TeaonaduvuIAveIgIAA1UanTY
Jandnanaunsiidrulngilugsfavuingesnindnam 1-5 au Suiudevay 86.3 dmiusziu

= % v A N A Y u oA v o w
nsAnwvesiUszneunisluseiudsygns sadldadiulndifssiufesosay 48.4 anudey

2. NMTIATITHERFUNUS (Correlation Analysis)

a ¢ 1w a £ o o & A s s . . .

NITILATIERAENUTTANTANANNUS LUULNYTEU (Pearson’s Correlation Coefficient)
\iefiIsaNsEAULAETiAN1avesmNdNTusSiUawY Hinkle et al. (2003) srydnAAUduRUsT
gflur958%119 0.40 s 0.80 ferduszauauduiusuiunansdias Jadugisimunzauiian
dmsumsihlviesginsannsenvan iesinnsnmkusianuduiusiulugedvanali

< Y a = [ ! @ LY v ! A o W i = v
wuddkUsBassiinddlunisiinduneinsalfwdsmulaegedideddny wiluvaeieadiumn
Aranduiusgeiundl 0.80 #38 0.90 AzilAudssasnaziindamn Multicollinearity dewaly

ANEDRA MUNITNEINTAIARAIUAAIALAA DY

a a ¢ v o ¢
A119N 3 ANFIAINEWANRIUNUD

awls  OrganStct HRM  OrgCult TrnLdshp Perform  VIF

OrganStct 1 3.065
HRM 0.734** 1 4.340
OrgCult 0.560** 0.616** 1 3.786
TrnLdshp  0.667** 0.692**  0.559** 1 2.282
Perform 0.643%* 0.671**  0.563**  0.695** 1

WG ** p< 0.01 (Correlation is significant at the 0.01 level (2-tailed)
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INNANITAATIERLUATNN 3 wudnfnusBasennda lawn 1Asaas19e9Ans (OrganStct),
N133An15nNeINsUYEd (HRM), Tausssueedns (OrgCult) wazn1gsundenisiudsuudas

(TrnLdshp) danuduiusidsuiniuuse@nsaimnisaiueu (Perform) ognedtiudAgyn19ana

s
a a

N5e6iu 0.01 lagenduusyansanduiusiianogsendng 0.559 03 0.734 FaLilaNisam1unaud

94 Hinkle et al. (2003) Aiszyirmeudiiudaisoglutg 0.0 f 0.80 tielviiulainduyst

]

Auduiusiulussauiigaisameniazdiinensalnadnsla uiluvazderduildaaiuliau
< S v (Y ! & a v v 6 '
nangiuanu1dourefiuys lagargegalunisneaiienuduiusse g OrganStet uag

HRM (r = 0.734) %ﬁﬁaagﬂummsﬁﬁﬂaamﬁaLLazmmiaﬁﬂU"iLﬂiwzwﬂu%umauﬁmlﬂlﬁ
Tudruwesmsnsiageudymanuduiusedoussuineiudsaass Ransanldand

VIF (Variance Inflation Factor) wasauususiazia wudnslaegsening 2.282 s 4.340 Faidle

$1939MINA9INATFILYES Hair et al. (2010) fiszyinan VIF ldmsiiu 5 ieidunisuduing

wUsBaszimaniuliianuduiusiuesguiuld (Multicollinearity) audwalinnuaainndeu

a 1w

WINIFINVDIUAAGITY NanN1TAATIzluTETsEuduld I sndfianududasesediu

= o v a 6 a o :’/ Y a dl' S v [ aa
WEINe YINANANNTIATIERNIaNDeaLTsasuTUlLUNOA LA LT R o lanuanadf

[
a o o W

3. NFIATILVANNDENIAATIAGRUL Hierarchical Regression

o a a

nyeTgiensnavesdadenunisdanisesdnsuaznzEdainsidsunlasiisie

a

Usgansnnnisadunuvesgsiamuantudwminanauas fideladniunsinseginisanasy

[ '
o =)

wigauua1sutY Ineudsnisiiauseandu 4 lunanse 4 ddudu iienaaeudvsnadiu

WiH (Incremental Contribution) TukfazuUpINISANYIAILEAIIUAISIN 4

q' a L3 o w gj . . .
19190 4 NANTTIATIZUNITOANDYNNAULUUAINUTU (Hierarchical Regre55|on)

faunuswensad Model 1 Model 2 Model 3 Model 4
TAs9a51989An5 (OrganStct) 0.643*  0.327*  0.282%  (.173**
N133ANINTNENTUYWE (HRM) 0431 0346  0.215*
IUUSITUBIANS (OrgCult) 0.192%  0.136**
Al BansiUaeunlas (TrnLdshp) 0.355**
ArdnRTINUsluLAg

R2 0.414 0.500 0.522 0.579
Adjusted R? 0.412 0.497 0.517 0.573
Rz Change (d’suﬁiwﬁlﬁuﬁu) N/A 0.086 0.022 0.057
F Change (Tudhdnyvasdauiiia) N/A 52.077*  13.916%  40.572**
F-Value 214.793** 151.479** 109.929** 103.393**
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vneve: Model 1: nageusvsnavedlaseaineedns (OrganStct)
Model 2: tinilademadanisninensuywd (HRM) idnlululuea
Model 3: wiudaseimusssuasdng (OreCult) Wrlululuwa
Model 4: tintladunnzgiiBsnisiuasuutas (TrmLdshp) Wennaeudvsnadaui

*(Correlation is significant at the 0.05 level), ** (Correlation is significant at the 0.01 level)

NE519N 4 TeaaIAuTUN 1 FIRasNeatadenIulATIas1999ANS NUINATIESN

I3 aa a a ! a a o a ! a o o L2 aa
sadnsiidninaleuindeussaniamnsaniuanveddfiduddgnieads (B = 0.643, p-value
= 0.000, F = 214.793) agslsinu Wednsiinladudunisdaniamsnensuyudlulunai 2

waztaduinuinusssuesdnsluluwmai 3 wWaldluauniswennsal nuinnisdanisminensuyee

a a a o

LazimussILeIAnsANNTBvsnaluInaeUssdvsnwnisaliuauegaiiveddynsada (3

= 0.431, p-value = 0.000, F = 151.479) way (B = 0.192, p-value = 0.000, F = 109.929)

AuERU BnveAndudseavndnmsandula (R?) Alnsiiuduauaiduituiu (an R? = 0.414 Tu

Y]
o w o a

Tumaadutun 1 18y R? = 0.500 lulumadautud 2) Feaziouliiiuiiesdusznausiuns
[ dy 5 % dy <3 o w a a o < a [ a [y =
dansiugursauauiliiusingiuddgigisesuisaudiiavesgsianuanluseaunis
Tagluluman 3 Ju fanUsNanunsiuiuasuleAuLUsUsIUYIUsEANS AwnNsaiua1ule
Soway 52.2 (R% = 0.522)

‘:1' Y o

dmsulumaddudud 4 ?fﬂl,ﬂusﬂjumauw;ﬁé’fﬂlmu’]ﬁaLLUimazgﬁfﬁwL%qmimgwwm
(Transformational Leadership) g luluaunisiitenaaeuunuinlugiugdnusddyues
nsfnwiaded wanstiessdinuindof unngguninisvasuwvandlululuea
Fuuszandnisdndulasuindudufosas 57.9 (R? = 0.579) neflmdulsyansnmsanduladou

WINAY 0.057 F9M8ANINAMIERUTInsilasuLUauiissiuUsAeIa1u1snes U8

Y

| '
= o w aaa

wsUTveUsEansa mnsaliunuiniuladniesas 5.7 egnslitdudAynisaianszdu 0.01

(F=40.572,p = 0.000) uananni W oA duUsEANns n1sannee (Standardized

[

Coefficients: 3) wuinnmeundeniswasuulasiian Beta geiigauindu 0.355 Fauandliiiu

Y

! [ U Aaa a U = a a o a a v a v L
’J’]LUUG]’JLLUiVIlI@V]ﬁWﬁIUﬂWTUULﬁa@u‘Uizﬁﬂﬁﬂ’WWﬂ’]iﬂ"lLuuqqusﬂaﬂﬁqiﬂ%ﬁﬂﬂaﬂiu%ﬂﬂ’ﬂﬂﬁﬂaUFﬂi

lounigaanseuisuiudadeaunisdnnisay q lulueaifediu

dsduazanusnena

'
v A

PNNTUATIEATIG1AUTU (Hierarchical Regression) ToAUNUNEIANEAUD99IUITY

<

[y %
[

ASINAD SIUNIVRINTIHUT Nwlandseuun1sInnTNaly lnganunsaefusienaladn wyl

Tadpanulasiadneesdng szuunsdnnismsneInsuyed wasinusssuesins ssluesduszneu
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o [

° o a & ' Y o Aa = I~ U aa 1
mLﬂummumimLuumuwugmummwgﬂm Wansiasuivaspetiasendunuinlannuuas

=)

N,

Wayeg1edslunisenszaugsiadvanluganududa nsiiaidayasinnqudiotis

o

1Usenaunsinuiu 306 118 nuidadesunisdnnisesAnsuarned il siviguiuad

A
Y
answaLsuIndeUsEansnmnsALliuauegniltdudAyneada leamglulunaganedinu

o '
v A

Uil 4 (Model 4) NAspUARNAILUIATUNNIR @1115005U18ANNLUTUTINYRIUTEANTNINNNS

v daa

aviuaulagadsdesas 57.9 (R? = 0.579) lnefinngdundenisidsunvaanduadenidnsna

aegnil 0.355 (B = 0.355) avviowin luusunvesdwinanauasidulngiidugsisvuindn
(ni¥neu 1-5 Aw) Gedrulngildugsianseuasa (Sripongpun et al., 2022) Aryanafidurin

angwalunsdunaaugsNUINNIISTUUNMER

luuiunvesdminanaunsisUsenaun1siud1udndeundyivaniunisalaing

'
a

Wasuuasiidudou Hanmsudsduanludfumsaagmadsuudamginsuguilon fu
aunsnasausetunalanaznsziunelan (Intellectual Stimulation) Tifuyaaing s
Wdnnuanansolunsudsdulfivileniinmsisnifissszuunsianismaneaimusidiesogng
Fen wansfnwiedsdfadunssensvauuigiumsiderindinntsents Snvienisiiamegn
FruesureanunlsUsnAuT uldsndesay 5.7 (R? Change = 0.057) ageiiaddey (F =

[ 1

40.572) #n1uladn wngusznaunisluanauasiissuun1sinn1siaeguas wiv1nn1zEUnLg

U

mswasuudas gsfaazluldliganis uimndimsimundnenmiiinuglude azdudgs
(Catalyst) WvinlUszavsammssdiuauinnsslantuogradiulddn

ludiuveadaded1un153ANITIANT WUTT N1TUSMIINITNEINTUL WY danTnasie
Usganiawnsiiduanuvesssiaduanludminanaunsegsiiduddny deaenndesiuna
n5ANI89 Nguyen et al. (2021) Aiszyinfadafunisdanisesdns Tnslaniznszuiunis
Fannsau iunalnddofidmaionudnsavessia SMEs nan1sideilagioulfifiuin gafadn
Uaniilanudfyfunisdadennsnauiifiinueasadudnuasauiasnisiineusuegwoiios
wteliosdnafinnundesiuaranunsonouauesnufesnmsvesgnénlditeduluaniazaan
fifinsuvsduugs

uenINi MaiausTInesins way lassainsesdng fBvnailsuanseyUszansninnis
fufiunu SraenadefuniiAnues Sripongpun et al. (2022) flesunginnisdanaszuunelud
feudauuaznsifausssunsihnuswiuenaiidmneg Wusinguddyidealigsie
YUANANUATIUIAGRN (SMES) annsamsseguazidulalanieglimunaduresaninuindoy
195579

Mnn1svagevaNNigIunsifeiiionouinguszasdussnisAnulundsdannsoagy

AUNAFIUNG 5 Torauanslumsned 5
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M13197 5 @3UNIAdeUALNAFIUANTANY

GHEEL ) 518821980 HANINATIY

H1 lA59a5909ANILBNSnaBsuINAaUsEANSAINNNT GINTGEINY,
AU

H2 NSIANINTNENTUYWENBNENALTIUINFRYTEENT AN GINTEINY
RFiZRlSI IR

H3 TuusTI0ANSHANENAITIUINAeUsEANEAIMNNNS GINTEINY
Ay

H4 Amgihidamsiasundasiidvsnaideuanse GINTGINT

YILANTAIMNNITALUIU

H5 AMgEBansiUaguLUahgesulgaNuLUTUTILYeN atusyy

a v

Uszansnimnisaiiuauintueg1eiitedAgy

ayunan1sAnuluninsinainnsieneileanutugudulain widadeiulaseasg
FTUUNITIANIITNSNeInsuu e wazdmusssuosnnsazilussdusznaundndudmsunis
Ay winnegdndinsidsunlasheladentunumlaaunazdAnlunsenseaugsnag
1% a 1 [ a Y o a a L3 a a o a 2/
Auanludnnududa anegindansivasuilasanansaneinsallseansamnsanduanule
Wnduegeddvdfy danan1s@neildaanndosnui1uIduved Shahid (2024) Atug1Ds
auddgvesrtlunsusuiuagiseus (Challenges, Adaptation, Leadership and Learning)
A o oA o ' a o a o W A v a o
esulledumnglud « ulangshialagtu Wnsangluusunvesiminanaunsidedndayiu
anunsalaudsuwdasndudeu giianunsaasiawsadunalanaznsedunislaygilvnu
YAaINTILYIUNUTAANEINITaluNTUUaTulAmTonI 1N sHan i a5EUUN1TTANITNIS

al

mMenmuaLiiessg1uies nan1sAnwiaiiliulunissensvanufgiunisidenandinnusznis

wazdliiudrnudndulumsiaundnenmn iz iungussnounisluiiuiegiaseinu

Y

JDLAUBLUL

1. YaiauauusiBeulovisuasn1suuia {usznounismisiiansandsulaseasianis
° vy < ~ v P YY) a v a < L Aa |
aulidanusngs ielvaeaadesiudnvazvesgsnaavanvuiamaniuiunfidulngd
PINUABS 1-5 AU VLN IZNENULATiAUARnSausUANULUASULUAY 89NLUUSEUUNITASIY

vigmaslaneevaussseuana wesnwyrainsnddngninld Suunumainnsidugua

WUULAN (Transactional) stdunisdeansideiminadaussiuniala (Inspirational Motivation)
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wazmsnszdulvininausmauonumaudladymilng 9 (Intellectual Stimulation) tieLiial
UYAANUAINTOTUNITUTITY
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