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Abstract

The objectives of this project were 1) to lay the foundation of strategic avatar model on metaverse 
for promoting Thai  lm and video industry 2) to create strategic avatar model on metaverse for 
promoting Thai  lm and video industry. The project result from one sub-projects research was used 
to extract lessons and expand of this project. The results were developed from drawing upon the 
grounded theory Delphi technique, and reach by 18 public and private relevance experts, selected 
based on the purposive sampling method. Data analysis involved 2 rounds was employed in-dept 
interview, rating questionnaire, and descriptive statistic, including median, interquartile range (IR). 
The results of the study revealed that to alined with suf  cient economy and King Rama IX’s wisdom 
focusing on three conditions of understanding to NFT digital assets and smart contact, access to the 
importance features of NFT, and develop to success. This part allows movie and video owners to 
direct income bene  ts both of  ine is movie and online is metaverse avatar from movie content such 
as selling or renting swimming pool, hotel like in the movie etc. From the results take it to extract 
lessons into strategic avatar model on metaverse for promoting Thai  lm and video industry. Further 
developed it into suggestion to  lmmaking award competition for Thai  lm project called “Thai  lm 
wonderful world”. This project aims to make movies composed of world-class quality and KGFverse 
by Yash of India in a metaverse avatar style.

Keywords: Metaverse Avatar; The Strategic Promoting Thai Film and Video Industry; Philosophy of Suf  cient 
  Economy from The King Rama IX’s Wisdom
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Abstract

This research aims to segment tourists who use accommodation services by using Latent Class Analysis 
(LCA) and suggests marketing strategies and services tailored to each group of tourists. The sample 
comprised 974 Thai tourists who used accommodation services in Mueang District, Ubon Ratchathani 
Province. The program Jamovi was used to determine the sample size, and the research instrument 
was a questionnaire. The analysis results showed the model had a log-likelihood value of -8604, AIC 
and SABIC values that were low, and an entropy value of 0.925, showing a good quality of segmentation. 
The ² value was 4.14e+6, with a p-value of 1.000, con  rming that the model was highly suitable. 
The LCA model segmented tourists into six groups: 1) Quality seeker, 2) Balanced travelers, 3) Luxury 
enthusiasts, 4) Critical evaluation, 5) value-for-money hunters, and 6) Budget-conscious travelers. 
Mueang District, Ubon Ratchathani Province, will be able to attract tourists' needs and increase their 
satisfaction with accommodation services by modifying marketing strategies and services according 
to each group of tourists.

Keywords: Segmentation; Latent Class Analysis; Tourist; Ubon Ratchathani
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 (Gehrke et al., 2020) 
 (Hooper, 2015) Ceccato et al. (2020) 

    
 

  Vale (2020) 

  
  

  (Djatmiko and Pradana, 2016) 
 (Azzadina et al., 2012) 

 
  

   
 (Adveni and Mansyur, 2024)  

   
 (Liu et al., 2020) 
 (Lovelock and Wirtz, 2010) 

 (Groonros, 2015)    
 (Rahman et al., 2020) 

 (Bahadur et al., 2018) 
 (Chongsanguan 

et al., 2016)  (Liu et al., 2020) 
 (El Essawi and El Aziz, 2012)

   
  (Awam and Okpoko, 2017) 

 
 (Chauhan et al., 2018)  Alananzeh 

(2017) 
  Chauhan et al. (2018) 

  Awam et al., (2021)  

  
     

  
 (Chang et al., 2010)  
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 (Berry et al., 2002) 
 

 (Pham et al., 2018)
    

 
 

 
 (Vareiro et al., 2017)

   
 

 
  

 (Kotler and Keller, 2016)  Baker and Crompton (2000) 
 

   
 

 
  

   (Latent Class Analysis: LCA) 
 

 1.   
 (Rachid et al., 2024)

 2.  
 
 

 3.      
(Log-likelihood)  Akaike (AIC)  (BIC)  BIC 

 (Nylund et al., 2007)  BIC   
   (Adjusted Information Criterion 3: AIC3) (Consistent Akaike Information 

Criterion: CAIC)  (SABIC)   BIC 
 

  Entropy  LCA 
  0  1  1 

  0.8 
 G2 (G-squared)  LCA  

  p  G2 (G2 p)   
 p   X2 (Chi-square)  

  X2  (p<0.05) 
 

 4.  
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 5.  
  LCA  (Generative Model) 
  LCA 
 (Finite Mixture Model) (Rachid et al., 2024)  

  Latent Class Analysis (LCA)  Cluster Analysis  
Latent Class Analysis (LCA)  Cluster Analysis  

 LCA  
 (Categorical Data)  LCA 

 (Sinha et al., 2021)  Cluster Analysis  
     K-means 

 Hierarchical Clustering (Reutterer and Dan, 2022)  LCA   
BIC  AIC  (Weller et al., 2020)  Cluster Analysis 

 Elbow Method  Silhouette Score   
Cluster Analysis   LCA   LCA 

 (Sinha et al., 2021)  Cluster Analysis 
 

     
  Latent Class Analysis  

 1

 

 1 

  (Quantitative Research)  (Survey Research) 
 

    
   

(Population Mean, )  (N)  
  Expected Effect Size ( ) 

 0.3 ( )  24   7   .05 
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(p-value)  0.05   Statistical Power ( ) 
 0.80  0.80   974  

(Soper, 2023)    
  500  

(  , 2565)
    

  1)  4  8   
      (  

5  8    
 

 (Ark and Ark, 2014) 
) 2)   244   

    242   
3)     3  

 974   . . 2566 
  08.30 - 17.00 . (    

3  (Systematic Sampling) 
  

 (Cochran, 1977) 
   )

   (Questionnaire) 
    

  (Groonros, 2015)  (Lozano et al., 2021) 
  Kotler and Keller (2016)  (Liu et al., 2020)  

(Alananzeh, 2017; Chauhan et al., 2018)  (Chang et al., 2010) 

   
  3   (Test of Validity) 

 IOC ( , 2557)  (Content Validity)  
   IOC = 
 (Index of Item - Objective Congruence)  +1 

 0  -1  
  IOC 0.5 

  (Try Out)  30  
   

  (Cronbach’s 
Alpha Coef  cient)   (Try Out)  0.91  

 0.79  0.75  0.77  0.80  0.82 
 0.85  0.81  (  974 ) 

 0.95  
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  Latent Class Analysis  Jamovi 

 

  1  (Latent Class Analysis: LCA) 
  Log-likelihood -8604 

  ( )   
Nylund-Gibson and Choi (2018)  Log-likelihood  ( ) 

  AIC (Akaike Information Criterion)  18094  
  SABIC (Sample-Size Adjusted BIC)  18849  BIC 

   AIC (18094) 
 SABIC (18849)  

 Dziak et al. (2020)  Entropy 
 0.925 (  0-1)   1 

  0.925   Asparouhov and Muthén (2014)  
Entropy  0.8   G² (Likelihood Ratio Statistic) 

 7049  p = 1.000   p  0.05 
 Masyn (2013)  p  0.05   ² 

(Pearson Chi-square)  4.14e+6  p = 1.000 

 1 Model Fit

 Class Log-likelihood Resid.df AIC AIC3 BIC SABIC

 6 -8604 4.07E+14 18094 18537 20256 18849
  CAIC Entropy G² G² p ² ² p
  20699 0.925 7049 1.000 4.14e+6 1.000

  LCA  
 Dolnicar (2019)  LCA  

 Köbis et al. (2021)     
  Entropy  (0.9257)   

  
 

 2  1  6

 Latent 
AIC AIC3 BIC SABIC CAIC

 Log- 
² G² Probability

 Class      likelihood 

 1 22379 22452 22735 22503 22808 -11116 9.18E+10 12074 0.1713
 2 19972 20119 20690 20223 20837 -9839 6.26e0+8 9519 0.2146
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 2  1  6 ( )

 Latent 
AIC AIC3 BIC SABIC CAIC

 Log- 
² G² Probability

 Class      likelihood 

 3 18935 19156 20014 19312 20235 -9246 5.52e0+7 8334 0.2143
 4 18433 18728 19873 18936 20168 -8922 2.09e0+7 7684 0.0298
 5 18141 18510 19942 18770 20311 -8701 1.34e0+6 7243 0.2540
 6 18094 18537 20256 18849 20699 -8604 4.14e0+6 7049 0.1161

  2  1  6   (Latent Classes) 
 1  6    AIC, AIC3, BIC, SABIC  CAIC  

(Dziak et al., 2020; Vrieze, 2012)  6  
 Log-likelihood  

 (Hastie et al., 2009)   
 

  Log-likelihood   ², G²  (Probability) 
 4   G² 

  G²  
 G²  (Acquah, 2013)   2 

  6   
 1  (Quality Seekers)  2  (Balanced Travelers)  3 

 (Luxury Enthusiasts)  4  (Critical Evaluators) 
 5  (Value-for-Money Hunters)  6  (Budget-Conscious Travelers) 

 
 

 (Sulemana, 2012; Williams, 2006) 
   

 
  

   
  

 2 LCA Plot
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 3 Item by Class

  2  6   1  2  
 1  (0.796)  

 1    2  0.3 - 0.7  
 1   5  

 1  2    3  4 
  3  0.0804  

  4   
  6   

 1 
  3  

 1  2   0.3 - 0.7   1 
 

   1  2 
 

  3  4  
 3  

 
 (Khlungsaeng, 2022)  3  

  4   
   

(Mengesha, 2021)  5  1  2 
  

  6  
 

 (Huang et al., 2023) 
 6  1 

 
  1 " " (Quality Seekers)  17.1  
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  2 “ ” (Balanced Travelers)  21.5 
     

    
   

 
  3 “ ” (Luxury Enthusiasts)  21.4  

   
  

 
  4 “ " (Critical Evaluators)  3 

   
  

  5 “ ” (Value-for-Money Hunters)  25.4  
  
    

 
  6 " " (Budget-Conscious Travelers)  11.6 

   4   
 

  
 Pearce (2011)   " " 

 " "  
 Kim et al. (2019)  

  " "  " "  
 Chu and Choi (2000)  

 " "   Dedeo lu and Demirer 
(2015)  

 " "   
Jang et al. (2020)  

  Kotler and Keller (2016) 
 

  4   
(Model Selection Indices)  AIC, AIC3, BIC, SABIC  CAIC  (Latent Class) 

 1  6       AIC, AIC3, BIC, SABIC 
 CAIC   Dziak et al. (2020)  Vrieze (2012)  

  Log-likelihood 
  Hastie et al. (2009)  

  ², G²  (Probability)  
4    Acquah (2013)   

   6   
  Sulemana (2012)  Williams (2006) 
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 4 Elbow Plot

 
 1.  (Value-for-Money Hunters)  

  
    

"Stay & Save"  

 2.   (Balanced Travelers)  
     

  
 

 3.   (Luxury Enthusiasts)  
   

   
    (Personalized Service) 

  

 
  

  
  

  

 
 1.  

    
 

 2.    Latent Class Analysis (LCA) 
     (Structural Equation Modeling: SEM) 

 (Cluster Analysis) 
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Abstract

The objectives of this research are 1) to study the importance of brand image service quality and 
customers satisfaction and 2) to study Brand Image and Service Quality affecting Customers Satisfaction 
of JinLing Hotel in Baoji Shaanxi. This is a quantitative research. Population used to collect data 
were customers who have used or stayed at Jinling Hotel in Baoji, Shaanxi Province. The sample group 
used in the study was 385 people by purposive sampling. The instrument used in the study was a 
questionnaire. Statistics used in data analysis include frequency, percentage, mean, and standard deviation. 
Multiple regression analysis The research results found that the average value of brand image is at 
a high level. When considering each item, it is found that the highest is user, who are modern, 
have taste and smart when choosing hotels followed by personality which shows that the hotel is 
skilled in service and has good interactions with all customer groups. In terms of service quality, 
it is at a high level. When considering each item, it is found that the highest is trusting customers, 
that hotel staff will thoroughly inspect the rooms before delivering the service and can be con  dent 
when the room is booked, it can be checked in followed by knowing and understanding customers, 
customers from the fact that employees are polite, smiling, attentive and enthusiastic in providing 
services. In terms of satisfaction, it is at a high level. When considering each item, it was found that 
the most important was the safety system, customers are satis  ed with the hotel's security system. 
followed by the room price that people who are satis  ed with the room rate. The results of testing 
the research hypotheses found that every independent variable Affects the customers satisfaction 
with statistical signi  cance at the 0.01 level. Explains the variability in the use of brand image affecting 
the customers satisfaction of JinLing Hotel in Baoji Shaanxi. at 81.80 percent (R2 = .818) and 
service quality affecting the customers satisfaction of JinLing Hotel in Baoji Shaanxi. at 82.30 percent 
(R2 = .823)

Keywords: Brand Image; Service Quality; Customers Satisfaction; Hotel
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  4  
  1       

   
  2   5    

    
  3   5    

    
  4   
  2 - 4  5  

 (Batterton and Hale, 2017)  5 
   

 
  
3   (Rovinelli and Hambleton, 1997) 

  IOC  0.67 - 1.00 
 (Reliability)  Pilot - Test 

  30   
  Cronbach’s Alpha  0.7 

(Nunnally and Bernstein, 1994)  (Reliability)  0.975
 
   Wenjuanxing 

  URL: https://www.wjx.cn/vm/
OYQRQvv.aspx, QR Code  Jinling hotel Wechat 

  
 

 . . 2567
 
   

    
     Enter Selector

    (  = 3.94, S.D. = 1.098) 
   (  = 3.97, S.D. = 1.106)   (  = 3.97, 

S.D. = 1.074)   (  = 3.92, S.D. = 1.099)  
 (  = 3.93, S.D. = 1.098)    

(  = 3.95, S.D. = 1.111)   (  = 3.94, S.D. = 1.087)  
  (  = 3.92, S.D. = 1.101, 1.108, 

1.084)    (  = 3.89, S.D. = 1.085)  
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   (  = 3.99, S.D. = 1.029)  
 (  = 3.96, S.D. = 1.084)  

 (  = 3.88, S.D. = 1.135) 

 1   

(n = 385)

**  0.01

  1  8   
0.739 - 0.831  Hair et al. (1998)   2  0.90  

   
     

   0.831 
  0.739 

 2 

      
   B SE Beta T p-value Tolerance VIF

  (Constant) 0.293 0.097  3.238 0.001  
  (X1) 0.216 0.40 0.231 5.358 0.000** 0.258 3.871
  (X2) 0.188 0.036 0.213 5.299 0.000** 0.298 3.357

       
     

 1 

 
.831** 1 

 
.812** .777** 1 

 .778** .764** .760** 1 
 .823** .775** .759** .771** 1 

 .806** .779** .732** .719** .737** 1 

 

.804** .750** .755** .776** .752** .748** 1 

 
.822** .757** .759** .750** .759** .783** .785** 1 

 
.811** .747** .739** .756** .771** .739** .785** .779** 1 

 
.824** .750** .737** .750** .760** .741** .736** .787** .760** 1 

 
.824** .769** .763** .757** .757** .765** .744** .774** .762** .756** 1 
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 2  ( )

      
   B SE Beta T p-value Tolerance VIF

  (X3) 0.076 0.036 0.084 2.112 0.000** 0.303 3.300
  (X4) 0.237 0.038 0.252 6.187 0.000** 0.290 3.451
  (X5)  0.206 0.035 0.225 5.864 0.000** 0.326 3.065
 SE = .35355, F = 341.103, Adj R2 = .816, R2 = .818

**  0.01

  2   5  
 0.01    0.252 

 0.231  0.225 
 0.213  0.084 

 81.80 (R2 = .818) 
   Tolerance   

     0.258 0.298 0.303 0.290  
0.326  VIF  3.871 3.357 3.300 3.451  3.065   Tolerance 

 0.01  VIF  10 
 (Multicollinearity)  (  , 2566)

 3 

      
   B SE Beta T p-value Tolerance VIF

  (Constant) 0.319 0.089  3.597 0.000  
  0.162 0.038 0.172 4.281 0.000** 0.290 3.449
  (X1)
  (X2) 0.149 0.039 0.166 3.861 0.000** 0.252 3.965
  (X3) 0.147 0.037 0.162 3.933 0.000** 0.275 3.638
  (X4) 0.225 0.035 0.252 6.375 0.000** 0.298 3.350
  (X5) 0.237 0.037 0.253 6.441 0.000** 0.304 3.288
 SE = .34916, F = 351.666, Adj R2 = .820, R2 = .823

**  0.01

  3   5  
 0.01   0.253 

 0.252 
 0.172  0.166 

 0.162 
 82.30 (R2 = .823) 
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Abstract

This study aimed to 1) explore the general characteristics and concert attendance behaviors of K-POP 
fans in Thailand, and 2) analyze the motivations in  uencing their willingness to pay a premium for 
attending K-POP concerts in the country. The sample consisted of 400 Thai fans who had attended 
a K-POP concert within the past two years. Data were collected using an online questionnaire and 
analyzed through descriptive and inferential statistics, speci  cally multiple regression analysis. 
The results revealed that the majority of respondents were female, aged between 19 - 30 years, 
held a bachelor’s degree, were students, and had an average monthly income of less than 10,000 THB. 
Most attended K-POP concerts once a year, typically travelling with one companion, and spent 
3,000 - 4,000 THB per concert ticket. Motivations for attending K-POP concerts were rated at a very 
high level, with a mean score of 4.58, and willingness to pay more was also rated at a very high level, 
with a mean score of 4.55. The multiple regression analysis using the Enter method revealed that 
motivations related to self-congruence, consumer-to-consumer interaction, skill performance of the 
artists, and concert ambience signi  cantly in  uenced fans’ willingness to pay a premium for attending 
K-POP concerts in Thailand at the 0.05 signi  cance level. Together, these four independent variables 
explained 55.2 % of the variance in the dependent variable (R² = 0.552).

Keywords: Willingness to Pay More; Fanclub; K-POP Concerts; Motivations for Concert Attendance
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 2 
   K-POP 

   X1 X2 X3 X4 X5 Y

  (X1) 1 .618** .646** .508** .564** .354**
  (X2)  1 .443** .473** .601** .370**
  (X3)   1 .644** .464** .356**
  (X4)    1 .548** .382**
  (X5)     1 .310**
  (Y)

  2 
 K-POP 

 0.310 - 0.646   
   

  0.05

 3  
  K-POP 

 R2 = 0.552, Adjusted R2 = 0.546, D.W = 1.727, p<***0.001 p<**0.01, *p<0.05, n.s. = 

  3  (Regression)  Enter  
   

   K-POP 
 0.001  0.05  4  

 55.2 (R2 = 0.552)

Model 
Unstandardized 

Coef cients 
Standardized 
Coef cients t Sig. VIF 

B Std. Error Beta 
(Constant) .588 .190  3.095 .002  

 (X1) .138 .050 .154 2.758 .006*** 2.516 

 (X2) 
.098 .044 .113 2.217 .027* 2.101 

 (X3) .281 .055 .274 5.105 .000*** 2.324 
 (X4) .297 .053 .292 5.650 .000*** 2.151 
 (X5) .046 .039 .058 1.178 .240n.s. 1.947 



 .    12,  1, (  -  2568)
RMUTI JOURNAL Humanities and Social Sciences Vol. 12, No. 1, (January - June 2025)

50

 
  

    
    

 (Ahn et al., 2022)   
  

 
   (Ko et al., 2023) 

 
  (Ding and Hung, 2021)  

  (2567)  

   
 

 
 Maslow (1954)     

(Ahn et al., 2022)    
  K-POP 

 (Mulder and 
Hitters, 2021)
  

   
  (Ko et al., 2023) 

 K-POP    
 

 (Mulder and Hitters, 2021)  K-POP 
   

 (Ahn et al., 2022) 
 

 (Ding and Hung, 2021)
  

 
 

 K-POP  (Sengoz et al., 2024)

  
 K-POP

 1.  



ISSN 3027-6837 (Online)
https://so05.tci-thaijo.org/index.php/RMUTI_SS/ 51

      LED   
 VR  AR 

 2.  
 

  
 

 3.  
    

  

 4.  
 

  
    

 
 
   
 1.   K-POP 

 
   K-POP 

 (Kinnunen et al., 2021)
 2.  4     

    
   

   (Artist Attachment) (Leisewitz and 
Musgrave, 2022)  (Memorable Experience) (Chiengkul 
et al., 2023) 

References

 . (2567). -   '  .  
 (30  2567). . https://www.bangkokbiznews.com/business/business/1120100#
 google_vignette 

   . (2566). 
  Generation Y . , 3(3), 401-414. 
 https://so03.tci-thaijo.org/index.php/IARJ/article/view/267469/178416

 . (2567).  
 [ ]. .
Ahn, J.S., Hyun, H.W. and Kwon, J.K. (2022). Perceived Bene  ts and Willingness to Pay Premium for 
 Luxury Experiences: Exploring Perceived Authenticity as a Mediator. Tourism Recreation 
 Research, 47(1), 1-9. https://doi.org/10.1080/02508281.2021.1877433



 .    12,  1, (  -  2568)
RMUTI JOURNAL Humanities and Social Sciences Vol. 12, No. 1, (January - June 2025)

52

Borges, A.P., Cunha, C. and Lopes, J. (2021). The Main Factors that Determine the Intention to Revisit 
 a Music Festival. Journal of Policy Research in Tourism, Leisure and Events, 13(4), 314-335. 
 https://doi.org/10.1080/19407963.2020.1817051
Chiengkul, W., Meeprom, S. and Getnet, H. (2023). Creating Memorable Experiences of Cultural Hallmark 
 Event in Thailand. Tourism and Hospitality Research, 23(2), 141-154. https://doi.org/10.1177/
 14673584221085456
Cochran, W.G. (1977). Sampling Techniques (3rded.). John Wiley and Sons Inc., New York.
Ding, H.M. and Hung, K.P. (2021). The Antecedents of Visitors' Flow Experience and its In  uence on 
 Memory and Behavioral Intentions in the Music Festival Context. Journal of Destination 
 Marketing & Management, 19, 100551. https://doi.org/10.1016/j.jdmm.2020.100551
Kinnunen, M., Honkanen, A. and Luonila, M. (2021). Frequent Music Festival Attendance: Festival 
 Fandom and Career Development. International Journal of Event and Festival Management, 
 12(2), 128-147. https://doi.org/10.1108/IJEFM-08-2020-0050
Ko, J.H., Kang, H.S. and Seo, J.W. (2023). Experiential Value, Overall Image, Revisit Intention, and 
 Willingness to Pay a Premium in the Context of Environmentally Certi  ed Hotel Restaurants: 
 The Moderating Effect of Environmental Consciousness. Sustainability, 15(17), 12913; https://
 doi.org/10.3390/su151712913
Leisewitz, A. and Musgrave, G. (2022). Does Spotify Create Attachment?: Algorithmic Playlists, 
 Intermediation and the Artist-Fan Relationship. Culture Unbound, 14(1), 75-100. https://doi.
 org/10.3384/cu.3384
Maslow, A.H. (1954). Motivation and personality. Harpers.
Morris, L.S., Grehl, M.M., Rutter, S.B., Mehta, M. and Westwater, M.L. (2022). On What Motivates us: 
 A Detailed Review of Intrinsic v. Extrinsic Motivation. Psychological medicine, 52(10), 1801-1816. 
 https://doi.org/10.1017/S0033291722001611
Mulder, M. and Hitters, E. (2021). Visiting Pop Concerts and Festivals: Measuring the Value of an 
 Integrated Live Music Motivation Scale. Cultural Trends, 30(4), 355-375. https://doi.org/10.
 1080/09548963.2021.1916738
Nunnally, J.C. and Bernstein, I.H. (1994). Psychometric Theory (3rded). McGraw-Hill.
Sengoz, A., Cavusoglu, M., Kement, U. and Bayar, S.B. (2024). Unveiling the Symphony of Experience: 
 Exploring Flow, Inspiration, and Revisit Intentions Among Music Festival Attendees within 
 the SOR Model. Journal of Retailing and Consumer Services, 81, 104043. https://doi.org/
 10.1016/j.jretconser.2024.104043
Turner, R.C. and Carlson, L. (2003). Indexes of Item-Objective Congruence for Multidimensional Items. 
 International Journal of Testing, 3(2), 163-171. https://doi.org/10.1207/S15327574IJT0302_5



ISSN 3027-6837 (Online)
https://so05.tci-thaijo.org/index.php/RMUTI_SS/ 53

 

Motivations for Deciding to Travel Following the Locations of the 

“Buppesannivas” TV Series

 
  1  1  1  1*

 Korakot Veerachayluk1 Chonlada Phumromsai1 Panadda Sinpho1 and Watchara Chiengkul1*

Received: October 15, 2024; Revised: January 24, 2025; Accepted: January 24, 2025

 
 

     
 400    

  
 52.8  19 - 30   68.8  55.8 /

 53.5  10,000   37.8 
 Stepwise  

 0.05   
   

 
  0.05  5 

 62.5 (R² = 0.625) 

 : ; ; ; 

1    
2 Faculty of Business Administration and Information Technology, Rajamangala University of Technology Isan, 
 Khon Kaen Campus
* Corresponding Author, Tel. 08 1987 9858, E - mail: watchara.ch@rmuti.ac.th



 .    12,  1, (  -  2568)
RMUTI JOURNAL Humanities and Social Sciences Vol. 12, No. 1, (January - June 2025)

54

Abstract

This study aims to examine the general characteristics of tourists interested in visiting locations associated 
with the drama Buppesannivas and to analyze the travel motivations in  uencing their decision to 
follow in the footsteps of the drama. The sample consisted of 400 Thai tourists who had watched 
Buppesannivas. The research instrument was an online questionnaire, and the data were analyzed 
using descriptive and inferential statistics, speci  cally multiple regression analysis. The  ndings indicate 
that the majority of respondents were female (52.8 %). Most were aged between 19 and 30 years 
(68.8 %), held a bachelor's degree (55.8 %), and were students (53.5 %). Additionally, 37.8 % had an 
average monthly income of less than 10,000 THB. The multiple regression analysis using the stepwise 
method indicates that the aesthetic appeal of the destinations is not a statistically signi  cant factor 
at the 0.05 level. However, other motivational factors, including personal ful  llment, appreciation 
of the characters and scenes, the desire to share experiences online, the reputation and popularity 
of the destinations, and the uniqueness and charm of the locations, signi  cantly in  uence tourists' 
decisions to visit locations associated with “Buppesannivas”. These  ve independent variables 
collectively explain 62.5 % of the variance in the dependent variable (R² = 0.625), underscoring the 
importance of these motivations in shaping tourists' travel decisions.

Keywords: Travel Decision-Making; Travel Motivation; Film-Induced Tourism; Buppesannivas TV Series
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  (Multiple Linear Regression)  

Stepwise  
 

  1 
    52.8  

19 - 30   68.8  55.8 /
 53.5  10,000   37.8 

   1

 1   
   

n = 400 

   
  

 
 S.D.

 
       

 
 1.  4.18 0.67 
 2.  4.06 0.77 
 3.  4.06 0.82 
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 4.    4.19 0.87 
 5.    4.18 0.93 
   
 6.  4.07 0.92 
 7.    4.16 0.97 
   
    4.15 0.66 



 .    12,  1, (  -  2568)
RMUTI JOURNAL Humanities and Social Sciences Vol. 12, No. 1, (January - June 2025)

58

  1    
 4.13  

 4.22  4.18 
 4.13 

 4.11 
  4.06 

    
 4.15   4.23 

    4.21  
  4.19  

   4.18 
    4.16 

 4.07  
 4.01 

  2 
   2  3

 2 
   

  2 
   0.472 - 0.671 

   
  

  
   0.05 

   
  

  

X1 X2 X3 X4 X5 X6 Y
 (X1)

 (X2)

 (X3)
 (X4)

 (X5)
 (X6)

 
 (Y)

1 .622**
1

.663**

.708**
1

.390**

.322**

.425**

1

.621**

.603**

.663**

.607**
1

.482**

.478**

.507**

.566**

.697**
1

.609**

.599**

.595**

.472**

.671**

.634**
1



ISSN 3027-6837 (Online)
https://so05.tci-thaijo.org/index.php/RMUTI_SS/ 59

 3   

: R2 = 0.625, Adjusted R2 = 0.619, D.W = 1.959, p<**0.01, *p<0.05

  3  Stepwise  
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Abstract

This research aims to examine the relationship between corporate governance and stock prices of 
listed companies in the Stock Exchange of Thailand measuring through the pro  tability. Corporate 
governance acts as the independent variable, while pro  tability acts as the mediating variable 
affecting stock prices. Data were collected from companies listed in the SET 100 index on the Stock 
Exchange of Thailand, excluding  nancial institutions and insurance groups due to differing accounting 
practices and  nancial structures. The data were collected 3 years from 2020 to 2022, with a sample 
size 182 data for data analysis. The statistics used for the research include descriptive statistics and 
multiple regression analysis to test the hypotheses. The study found that corporate governance 
measured by the size of the board of directors has a signi  cant relationship affecting stock prices 
through pro  tability, speci  cally the return on equity, at a statistical signi  cance level of 0.10. 
Therefore, the conclusion of the study is pro  tability serves as a partial mediating variable in the 
relationship between corporate governance and stock prices of the listed companies in the SET 100.

Keywords: Corporate Governance; Pro  tability; Stock Prices
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  4 (H4) 
 (Multiple Regression)  Baron and Kenny (1986)  

(Judd and Kenny, 1981)  4  
 1)  (  (1))
 2)  (  (2))
 3)  (  (3))
 4)  

 (Complete Mediation)

    
   

   

 3  . . 2563 - 2565

  3    (STOCK PRICE) 
 26.2579   

 (BSIZE)  11   (BM)  10  
 (BINDE)  0.4565  0.1247 

 (DuelCEO) 
 66.8508  33.1492 
 (ROE)  11.7787  14.8661  (SIZE) 

    11.1718
 

 
 

 Mean Std. Deviation Minimum Maximum 
STOCK PRICE ( ) 26.2579 21.9176 0.5900 104.2200 
BSIZE ( ) 
 

11.0000 2.0000 6.0000 
(1.51 %) 

17.0000 
(4.04 %) 

BM ( ) 
 

10.0000 4.0000 2.0000 
(1.01 %) 

45.0000 
(0.50 %) 

BINDE ( ) 0.4565 0.1247 0.2727 0.8571 
ROE ( ) 11.7787 14.8661 -38.5700 72.5300 
SIZE ( ) 11.1718 1.2841 8.1500 15.0400 
     

        
DuelCEO ( ) 66.8508 33.1492 
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 4  . . 2563 - 2565

  4  
  -0.308  0.441  VIF 

(Variance In  ation Factor)  VIF  1.144 - 1.640  10 
  

(Multicollinearity)  (   
 , 2564)

 
 

  5 - 7

 5 

**  0.05 , *  0.10

  5     (BSIZE) 
   0.10  90 %  

P-Value = 0.088  (BM)  (BINDE) 
 (DuelCEO) 

 
STOCK 
PRICE 

BSIZE BM BINDE DuelCEO ROE SIZE VIF 

STOCK 
PRICE 

1.000 0.243** -0.005 0.120 0.141* 0.086 0.373**  

BSIZE  1.000 0.167* 0.059 0.184** -0.076 0.441 1.369 
BM   1.000 0.231** -0.130 -0.031 0.287** 1.144 

BINDE    1.000 -0.267** -0.131 0.169* 1.207 
DuelCEO     1.000 0.072 0.203 1.161 

ROE      1.000 -0.308 1.206 
SIZE       1.000 1.640 

 
Unstandardized Coefficients 

Standardized 
Coefficients t P-Value 

 Std. Error  

(Constant) -135.611 35.719  -3.797 0.000 
BSIZE 3.309 1.924 0.152 1.720 0.088* 
BM -0.782 1.163 -0.056 -0.672 0.503 
BINDE 31.099 35.667 0.073 0.872 0.385 
DuelCEO 3.396 8.677 0.031 0.391 0.696 
SIZE 11.386 3.853 0.278 2.955 0.004 
F=5.117  R2=0.147 AdjR2=0.119  
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  Adjusted R-squared  0.119  R-squared  0.147 

 14.70 %  R-square  

 6   

 
**  0.05 , *  0.10

  6  (ROE) 
 (STOCK PRICE)   0.05  95 % 

 P-Value = 0.009
  Adjusted R-squared  0.118  R-square  0.127 

 12.70 %  R-square  

 7  

 
**  0.05 , *  0.10

  7    (BSIZE) 
 (DuelCEO) 

 (ROE)   0.10  90 %  P-Value = 0.099 

 
Unstandardized Coefficients 

Standardized 
Coefficients t P-Value 

 Std. Error  

(Constant) -120.577 29.977  -4.022 0.000 
ROE 0.612 0.232 0.186 2.631 0.009** 
SIZE 13.228 2.587 0.361 5.114 0.000 
F=13.881  R2=0.127 AdjR2=0.118   

 
Unstandardized Coefficients 

standardized 
Coefficients t P-Value 

 Std. Error  

(Constant) 42.108 9.038  4.659 0.000 
BSIZE 0.797 0.480 0.162 1.661 0.099* 
BM 0.275 0.318 0.081 0.866 0.388 
BINDE -7.271 8.871 -0.077 -0.820 0.414 
DuelCEO 3.802 2.196 0.154 1.732 0.086* 
SIZE 3.457 0.949 -0.377 -3.644 0.000 
F=3.837  R2=0.138 AdjR2=0.102   
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Abstract

The purpose of this research is to study the in  uence of motivation and corporate image on the 
decision to apply for jobs among migrant workers in Saraburi province. The research sample consists 
of migrant workers who have chosen jobs in the Nong Khae Industrial Estate, Saraburi Industrial 
Estate, and WHA Industrial Estate in Saraburi province. Data analysis was conducted using descriptive 
statistics, including frequency, percentage, mean, and standard deviation. Inferential statistics were 
also applied, with multiple regression analysis used to test the hypotheses. The research  ndings 
indicate that: Motivation, particularly in terms of compensation and job security, signi  cantly in  uences 
the decision to apply for work among migrant workers in Saraburi province, with statistical signi  cance 
at the 0.01 level. Corporate image also signi  cantly in  uences the decision to apply for work among 
migrant workers in Saraburi province, with statistical signi  cance at the 0.01 level. Motivation and 
corporate image together account for 59.7 % of the variance in the decision to apply for work among 
migrant workers in Saraburi province (Adjusted R² = 0.597).

Keywords: Motivation; Corporation Image; Decision
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Abstract

The objective of this study is to study the relationship between the composition of the DuPont 
Model and the return on equity (ROE) of companies listed on the Stock Exchange of Thailand in the 
Real Estate and Construction Industry. The secondary data was collected from  nancial statements 
for 5 years during the years B.E 2561 - 2565, resulting in 215 samples in total. Dependent variable 
is return on equity (ROE) while the independent variables are tax burden, Interest burden, earnings 
before interest and taxes margin (EBIT Margin), asset turnover and the equity multiplier. Control variables 
include  rm size, sales growth, sector, and years. Data analysis and hypothesis testing involve 
descriptive statistics, Spearman correlation analysis and panel data analysis, both  xed and random 
effects. The study found that the components of the DuPont Model, including the tax burden, 
interest burden, earnings before interest and taxes margin (EBIT Margin), asset turnover, and equity 
multiplier, are positively correlated with the return on equity (ROE) at a statistically signi  cant level 
of 0.01. Additionally, it was observed that the sales growth and sector have a statistically signi  cant 
positive relationship with the return on equity at the signi  cant level of 0.01. However, the  rm size 
and years do not have a statistically signi  cant relationship with the return on equity.

Keywords: DuPont Model; Return on Equity; The Real Estate and Construction Industry
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 169   SETSMART 
   18  2566  1) 

 2) 
 3)  4)  31   

5)   43   
. . 2561 - 2565  5   215 

 
 

 1 

 
       1 

 1 

   
 

 
(ROE) 

ROE =
Net Profit 

Equity
 Kusi et al. (2015); Kharatyan et al. 

(2017)  Ferreira et al. (2019) 
 

 (TAXB) 
 

TAXB =
Net Income

EBT
 Kusi et al. (2015); Kharatyan et al. 

(2017)  Ferreira et al. (2019) 
 (INTB) 

 
INTB =

EBT
EBIT

 Kusi et al. (2015); Kharatyan et al. 
(2017)  Ferreira et al. (2019) 

 (EBITM) 
EBITM =

EBIT
Revenue

 Kharatyan et al. (2017); Ferreira et al. 
(2019)  Jani (2022) 
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 1  ( )

  
 1.  (Descriptive Statistics) 

      
 2.  (Correlation Correlation) 

     (r) 
  -1.00  r  1.00

 3.  (Panel Data Analysis)  (Longitudinal 
Data Analysis)  (Cross Sectional Data) 

 (Time Series Data)    
  (Panel Data Regression) 

 2    (Fixed Effect)  (Random Effect) 
  3.1   (Fixed Effect)  (Unobserved 
Factors)   2    
  

   

 
(ATO) 

ATO =
Revenue

Avg. total assets
 Kusi et al. (2015); Raza and Farooq 

(2017)  Ferreira et al. (2019)  

 (EMP) 
EMP =

Avg. total assets
Avg. Equity

 Kusi et al. (2015); Kharatyan et al. 
(2017)  Ferreira et al. (2019) 

 
 (Size) Size = Log (Total Asset)   (2557)   

   (2562) 
 

(Growth) 
Growth =

Sales(t) Sales(t 1)
Sales(t 1)

   (2562)  
    

 (2564) 
 (Sector) Sector 1 =  1 

  0 
Sector 2 =  1 

 
 0  

   (2562) 
   (2563) 

 (Year) Year 1 =  1 
  2561  0 

Year 2 =  1 
  2562  0 

Year 3 =  1 
  2563  0 

Year 4 =  1 
  2564  0 

  (2560) 
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     ai  Yit 
   

 ai  Unobserved Effect  Fixed Effect  
(Least Squares Dummy Variable; LSDV) 
  3.2   (Random Effect)  Fixed Effect 

  ai   
(Multilevel Modelling; Mixed Model Analysis)  SPSS  Hausman Test  Strata
  
  
DuPont Model    (1)  

  (2)  
  1 
   2 

   
   ROEit  =  i  t
   TAXBit  =  i  t
   INTBit  =  i  t
   EBITMit =  i  t
   ATOit  =  i  t
   EMPit  =  i  t
   SIZEit  =  i  t
   GROWTHit  =    i  t
   SECTOR1it  =  1  
        0 
   SECTOR2it  =  1   
        0 
   YEAR1t =  1  . . 2561  0 
   YEAR2t =  1  . . 2562  0 
   YEAR3t =  1  . . 2563  0 
   YEAR4t =  1  . . 2564  0 
   it   =   i  t
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  1  (Descriptive Statistics)

 2 

  
 N 

  
 

 
        

 ROE (%) 215 11.81 8.38 0.35 53.15 0.71
 Tax Burden (%) 215 79.31 11.56 17.31 135.92 0.15
 Interest Burden (%) 215 85.68 17.53 3.48 100.00 0.20
 EBIT Margin (%) 215 19.75 13.34 3.26 74.33 0.68
 Asset Turnover ( ) 215 0.51 0.34 0.05 1.50 0.66
 Equity Multiplier ( ) 215 2.18 0.77 1.03 5.34 0.35
 Firm Size ( ) 215 53,421 118,031 716 906,489 2.21
 Log n Firm Size 215 23.55 1.57 20.39 27.53 0.07
 Sales Growth (%) 215 0.08 0.30 -0.55 1.97 3.76

 : ROE  ; Tax Burden  ; Interest Burden  
; EBIT Margin  ; Asset Turnover  ; 

Equity Mulitplier  ; Firm Size  ; Log n Firm Size  

; Sales Growth  

  2    11.81  
 79.31 )  85.68 

  19.75  0.51  
 2.18  

 53,421  (  Log = 23.55)  0.08 
     

215   60   27.90 
 35   16.30  120  

 55.80  215   . . 2561 - 2565 
 20 

   2  (Correlation Analysis) 
 3
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  3   
  

 0.01  .184 .468 .443  .466   
   

   
 

  0.05 
   . . 2561 2562 2563  . . 2564 

 
  

  0.05 
 .151  .161  

  0.05  -.143  
 

 0.01  
.476  -.642 

   0.01 
  3  (Panel Data Analysis)
   2    (Fixed Effect) 

 (Random Effect) 
 3.1   (Fixed Effect)  (Least Squares 
Dummy Variable; LSDV)     

 (Individual and Time Fixed Effects Panel Regression)  General Linear 
Models (GLM)   4 

 4  (Fixed Effect)

     1    2
  Variable Unstandardized 

t Sig.
 Unstandardized 

t Sig.
   Coef  cients B    Coef  cients B  
 Constant -41.029 -10.883 < 0.001** 28.762 0.717 0.474
 TAXBit 0.085 3.777 < 0.001** 0.082 3.662 <0.001**
 INTBit  0.116 4.976 < 0.001** 0.115 4.957 <0.001**
 EBITMit 0.428 7.947 < 0.001** 0.449 8.010 <0.001**
 ATOit  28.079 12.012 < 0.001** 24.727 8.200 <0.001**
 EMPit  5.542 6.131 < 0.001** 6.012 5.761 <0.001**
 SIZEit     -4.138 -1.810 0.072
 GROWTHit    1.547 1.778 0.077
 Sector1it    -8.018 -1.068 0.287
 Sector2it    -1.436 -0.395 0.693
 Year1t    -0.289 -0.353 0.724
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 4  (Fixed Effect) ( )

     1    2
  Variable Unstandardized 

t Sig.
 Unstandardized 

t Sig.
   Coef  cients B    Coef  cients B  
 Year2t    0.503 0.702 0.484
 Year3t    0.325 0.471 0.638
 Year4t    0.492 0.755 0.451
 ID (n = 43)
   F = 4.161 (P-Value < 0.01)    F = 3.210 (P-Value < 0.01) 
   Adjusted R2 =0.883      Adjusted R2 = 0.885

  4  (Fixed Effect)  1 
 2  F-Statistics  4.161 (P-Value < 0.01)  3.210 (P-Value < 0.01) 

 Adjusted R2  0.883  0.885 
 88.3  88.5  

    
   

 0.01   
   

  
  Durbin-Watson  1  2  2.033  2.202 

 1.50 - 2.50  Autocorrelation   VIF 
 1.042  3.234  10  Tolerance  0.309  0.959  1 

  Multicollinearity
 3.2   (Random Effect)  (Multilevel 
Modelling; Mixed Model Analysis)   5 

 5  (Random Effect)

     1    2
  Variable Unstandardized   Unstandardized 
  (Parameter) Coef  cients  t Sig. Coef  cients t Sig.
   (Estimate)   (Estimate)
 Estimates of Fixed Effects
 Constant -37.953 -11.353 < 0.001** -27.883 -2.742 0.008**
 TAXBit 0.084 3.846 < 0.001** 0.090 4.233 <0.001**
 INTBit  0.134 6.165 < 0.001** 0.129 6.045 <0.001**
 EBITMit 0.391 9.898 < 0.001** 0.334 8.742 <0.001**
 ATOit  23.601 14.209 < 0.001** 24.146 11.661 <0.001**
 EMPit  5.367 7.887 < 0.001** 5.618 7.260 <0.001**
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 5  (Random Effect) ( )

     1    2
  Variable Unstandardized   Unstandardized 
  (Parameter) Coef  cients  t Sig. Coef  cients t Sig.
   (Estimate)   (Estimate)
 SIZEit     -0.362 -0.815 0.419
 GROWTHit    1.741 2.227 0.027*
 Sector1it    -3.588 -2.110 0.039*
 Sector2it    -6.741 -3.450 0.001**
 Year1t    0.587 0.936 0.351
 Year2t    1.162 1.867 0.064
 Year3t    0.874 1.402 0.136
 Year4t    0.853 1.377 0.170
 Estimates of Covariance Parameters
 Repeated  8.175 Wald Z < 0.001**  7.843 Wald Z < 0.001**
 Measures  9.100   9.146
 Variance     
 Intercept 17.504 Wald Z < 0.001** 11.954 Wald Z < 0.001**
 Variance  3.935   3.869
   -2 Log Likelihood = 1167.664   -2 Log Likelihood = 1145.588

  5   (Random Effect) 
 1  2   

     
  

 0.01   
  

  
  4 
   (Fixed Effect)  
(Random Effect)   6

 6  

   
   
 H1:  
 H2:  
 H3:  
 H4:  
 H5:  
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  6     
  

   5

   
   1  2 

   
   

   
   

  5  DuPont Model 
 

 
 
  

 0.01    
  

  
  Kusi et al. (2015); Kharatyan et al. (2017)  

Ferreira et al. (2019)  
   

   
 0.01    

 (ROE)   
   

 Kusi et al. (2015); Kharatyan et al. (2017)  Ferreira et al. (2019) 
 

  

  
 0.01   

  Kusi et al. (2015); Kharatyan 
et al. (2017)  Ferreira et al. (2019) 

  
   

 
 

 0.01   
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  (2566); Kusi et al. (2015); Kharatyan et al. (2017); Raza and Farooq (2017); 

Ferreira et al. (2019)  Ignat and Feleaga (2019)  
 

  

 
 0.01   

  Kusi et al. (2015), Kharatyan et al. 
(2017); Ferreira et al. (2019)  Ignat and Feleaga (2019) 

 
  

 
 
     

   
 DuPont Model   

  

 
 1.   

   
  

 2.     DuPont Model 
    

 3.     
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Abstract

This academic articles aims to presented the guideline of value added creation by service experience 
management in service business for strategy for competitive advantage.A review of the literature 
related to this article authors conducted a literature review of academic Thailand and abroad for 
presenting the guideline of value added creation by service experience management in service business 
as follows: the entrepreneur must be able to integrate digital technology into operations and various 
business processes to create added value for the products and services of each type of service 
business such as mobility as a service or smart shipping. To serve as a guideline for creating added 
value through the management of service experience consists of market penetration strategies, 
product development strategies, market development strategies, and diversi  cation strategies.

Keywords: Value Added Creation; Experience Management; Service Experience Management; Service Business
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 (   , 2560) 
  

   

  
 

 (   , 2541) 
 (Dabrowska and Janos-Kresto, 2019) 

 
 
 

 
 

  
 

 
  

 1. 
  1.1   (Value-Added)  (Economics) 

 
  

  2   /
 (Functional Bene  t)  (Emotional Bene  t) 

 4       
 

      = 

            

       = /  + 

              +  +  + 

    1)  
2)  3)  4)   
5)   (  , 2552)  Priyatiningsih and Setyowati 
(2024)  1
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 1 
 : Priyatiningsih and Setyowati (2024)

   1 Priyatiningsih and Setyowati (2024) 
    

  1.2   (Create Value-Added)    (2559) 
 

  4   1) 
   

2)      
3)      

 4)     
   (  , 2559)  Ho Thi Thu Hoa and Hans-Dietrich 

Haasis (2017)   2

 2 
 : Ho Thi Thu Hoa and Hans-Dietrich Haasis (2017)
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   2 Ho Thi Thu Hoa and Hans-Dietrich Haasis (2017) 
 2     

    
       

       
(2563)   

  1)   / 
 2)   /  

 3)   
 4)     

    
5)   /  

       
  1) /  

     2) 
    /  

 3)    
   4)   

    
 (   , 2563) 

    

  
 

  

 2.  
  2.1   (Value Co-Creation) 

  
  

  
 

  (  , 2562)  Greenhalgh 
et al. (2016)   1
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 1 

 : Greenhalgh et al. (2016)

     1  1 
    

  

 
  2  1 

 Bate and Robert  
 

   
 (Greenhalgh et al., 2016)

  2.2   (Customer Experience Management) 
  

  
   5   

1)        
  

 2)  
 3)    

 4)   
   5)  
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   1  
   2  
       
   3  
   4 
   5 
        
       (   , 2564) 
     6W1H  

  
   

 
 

 3. 
   

  
 

 ( - )  ( - )  4  
 2

 2 

 : Fitzsimmons and Fitzsimmons (2014)    (2558)

  
 

  Ansoff’s Matrix 
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 4.    Ansoff’s Matrix
  Ansoff  

 Ansoff’s Matrix   (Market Penetration)  
 (Product Development)  (Market Development) 

 (Diversi  cation) Ansoff (1965) 
/  

  Kotler et al. (1999)  Ansoff’s Matrix 
  4   3

 3   Ansoff’s Matrix

 :  (DBD). ( .)

   3  Ansoff’s Matrix 
 

  (Brand Loyalty)  

 

                              
 
 
 
 
 

 
 

 
 x   

(Market Penetration) 
     

 
  

 
     

 
 

 
 x  

(Product Development) 
       

  

 
 

 
 

 
 
 
 
 

 
 

 
 x  

(Market Development) 
     

  
 

 
  

 (B2C) 
 (B2B) 

  

 
 x  

(Diversification) 
       

 (Supply 
Chain)  
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 5.  
   

   
  5.1   x  (Market Penetration)
    5.1.1   

   
  “Family Fun Month”  

1,688  ( ) 
 ( - , 2566)

    5.1.2   
   

  30  3   299  
 Lotus Shop Online (    , 2567)

    5.1.3   
      

  0 %  
10   (   , 2568)
    5.1.4   

    Bangkok Wedding 
Studio    Pre-Wedding  /

   Presentation (Bangkok Wedding Studio, 2024)
  5.2   x  (Product Development)
    5.2.1   

 
   
 AI, IoT  Blockchain 

   TMS 
   Mobility as a Service 

 Smart Shipping    (Startus Insights, 2023)
    5.2.2   

 

     
  7  (7 Go Green)   

54 -  (kWh)  23,328   
(tCO2e)  542,511   

   
 

  (     ( ), 2565)
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    5.2.3   
 

    J WASH  
  

     
4  +WAX  7   (  

, 2559)
    5.2.4   

  
     

  AI 
  

  Inspectra CXR 
    

  5.3   x  (Market Development)
    5.3.1   

   (Grab)  (TrueMoney) 
 

  TrueMoney  
 30   Gen Y 

   NEWTMN  Grab  
TrueMoney  50 %  GrabFood  Grab (  

  , 2567)
    5.3.2    /

   
 

  
   

 CHULA MOOC Flexi ( , 2567)
    5.3.3   

  
  

   
  (Krungsri Plearn Plearn, 2024)

    5.3.4   
      

 (Auditing) 
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 (CPA) 
 1  (  , 2566)

  5.4   x  (Diversi  cation)
    5.4.1   

   
   

  (Smile Travel, 2022)
    5.4.2   

  
 K Shop (  KPLUS 

Shop )    
  -  

SMS  ( . ( . . .))
    5.4.3    

   
  (Wash Enjoy, 2023)

    5.4.4    
  

 luxury 
 (  , 2566)

 6. 
   1990  

 
  5  

  6.1   (Tangibles)    

  6.2   (Reliability)  
  6.3   (Responsiveness)  

  6.4   (Assurance)   

  6.5   (Empathy)   
(Parasuraman et al., 1988) 
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 (Digital Era) 
 

 (Digital Technology)    
 “Digital Disruption” 

  
 

 

  Kotler et al. (1999)  
  

    
  

   

 
 3

 3 

  3  
    

    
5    1   2 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
5  

 

 

 

 

 

 

/   

  

  

  /   
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  3 
  4 

  5 
  

 SERVQUAL   
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Abstract

This academic article aims to present knowledge and understanding about risk management, which 
is an important factor that helps organizations operate stably and grow sustainably. Amidst the 
rapidly changing environment, organizations face uncertainty from both internal and external factors. 
Therefore, having a systematic risk management strategy will help organizations prevent and reduce 
potential impacts, as well as enhance competitive opportunities. Risk management approaches 
can be applied in various organizational contexts, from strategic planning, project management, to 
internal control and good corporate governance. It can be applied in the form of Enterprise Risk 
Management (ERM), which helps organizations identify, assess and manage risks effectively. As a result, 
risk management is a key factor that helps organizations grow and achieve long-term success in a 
rapidly changing and challenging environment sustainably.

Keywords: Risk Management; Organizational Success; Sustainable Growth

 
 

 (Financial Performance)    
   (Customer Satisfaction)  

(Operational Ef  ciency)  (Innovation and Development) 
 (Leadership and Organizational Culture)  (Shareholder Satisfaction) 

 (Competitive Advantage)   
 (Sustainable Success of the Organization) (Kaplan and Norton, 1996)

  
  

 “ESG”  (    , 2565) 
 3   1) E: Environment ( ) 

 2) S: Social ( ) 
  3) G: Governance ( ) 

 (  , 2564)  
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 (Elkington, 1999)
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  (Enterprise Risk Management) 
  (Enterprise Risk Management)    

  
  (Committee of Sponsoring 

Organizations of the Treadway Commission. (COSO.), 2017) 
   

    
  

  
(Committee of Sponsoring Organizations of the Treadway Commission (COSO.), 2017)
  (Enterprise Risk Management) 

 
 

 
 

  
  (Committee of Sponsoring Organizations 

of the Treadway Commission (COSO.), 2017;   , 2563)
 

   COSO (COSO Enterprise Risk Management - ERM) 
 Committee of Sponsoring Organizations of the Treadway Commission (COSO) 

    
  COSO ERM  8  

  (Internal Environment)  (Objective Setting) 
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 (Event Identi  cation)  (Risk Assessment)  (Risk 
Response)  (Control Activities)  (Information and Communication) 

 (Monitoring) (Committee of Sponsoring Organizations of the Treadway 
Commission (COSO.), 2017;    , 2565) 
   

   
 

 “ESG”   
 

  
(    , 2565) 
 

 COSO  ESG 

 
  COSO 

 
  COSO ERM 2017 

 
  

   
   

 (  , 2564)
   COSO ERM (2017)
 

   
 (Committee of Sponsoring Organizations 

of the Treadway Commission (COSO.), 2017)  COSO  
5   20  

    1

 

 1  COSO Enterprise Risk Management  ERM
  Strategic Decision Solutions (2019)
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   5  COSO ERM (2017) 
  1 Governance and Culture  

 
  

5    1  
  2 

 
  3 

  4  
  (Core 

Values)   5  
  

  2 Strategy and Objective Setting  
   

  4    6   
 

     
    

  7 
  

  8   
   

  9  
(Formulates Business Objectives)   

 
  3 Performance  

   
 

 5    10  
  

  11  
 

  12  
 

 13    
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  14  
 

  4 Review and Revision  
   

 
   3    15 

  
  16  

 
  17  

 
  5 Information Communication and Reporting    

 
  

 3    18  
  

  
  19 

    
    

  
  20  

  
 

 (Committee of Sponsoring Organizations of the Treadway 
Commission (COSO.), 2017) 
  (ESG) 
  ESG  Environment Social  Governance 

  
     ESG 

  
  

 (Individual Investor)  (Institutional Investors) 
  

 (    , 2565;    , 2565)
  ESG  

  
 3    (Environmental: E)  (Social: S)  

(Governance: G)
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 E = Environment ( )   
 

 S = Social ( )   
     

(Supply Chain)
 G = Governance ( )    

 

 2  (ESG)
  :  (2565)

  COSO ERM (2017) 
 ESG  

  
    

  
 (  , 2564) 

  
 

 (Corporate Sustainability Theory) 
  5  

 
 

 (    , 2566)  

   (2564)  
 

 
  ESG 
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(2565)  (Environmental, Social, Governance: ESG)  
SME   SME 

   (Good Governance Dimension)
     SME 

     (2566) 
  (ESG) 

-19  
 (Tobin’s Q) 

 
  

   ESG 
 

      (2560) 
 

  
  

 
    

    
    

   
 

 
 

  (  , 2562)    (2562) 
 

 

 
   

  (2567)  
   1) 

    
  2)   

   
    3) 

     
  

 
 . . 2023 
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    Johnson and Kim 
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 (ERM) 
  (ERM) 

 

  (Enterprise Risk Management) 
 COSO ERM (2017)  (ESG) 

 
    

 (  , 2565)  
  

 ESG  ESG 
  

  
  COSO ERM (2017) 

  
  

 (Enterprise Risk Management)  
 

   
 

  COSO ERM 2017 
   

   
  COSO ERM 2017  5   (  , 2562; 
 , 2565;    , 2565;    
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 1.  (Governance and Culture): 
 

 2.  (Strategy and Objective Setting): 
   

 3.  (Risk Identi  cation and Assessment): 
  

 4.  (Risk Response): 
    

  
 5.  (Review and Revision) 

 
   COSO ERM 
2017  

 (    , 2565) 
  COSO ERM 2017  

 
  (    

, 2565;  , 2565) 
  COSO ERM 2017  

 
   

      (2567)  COSO 
ERM 2017  

 
     

  COSO ERM 2017 
  COSO ERM 2017 

  
(Strategic Decision-Making) 

 (    , 2565)
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