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Abstract

This study investigates the impact of production factors on the competitiveness of Thailand’s service 
industry, aiming to examine the relationships among key inputs and their in  uence on competitiveness. 
Multiple regression analysis was employed, with capital (CAP), labor (LAB), average wage (WAGE), and 
technology (TECH) as independent variables, and competitiveness (COMP) as the dependent variable. 
This research utilizes secondary time-series data comprising 32 annual observations from 1993 to 2024. 
The LAB variable was sourced from the Ministry of Labor, CAP and COMP from the National Economic 
and Social Development Council (NESDC), and WAGE from the Bank of Thailand. TECH was calculated 
using the Solow residual method based on Total Factor Productivity (TFP), allowing for a more precise 
estimation of technological impact. The  ndings indicate that capital and average wage are positively 
and statistically signi  cantly associated with competitiveness in the service sector. Accordingly, the 
government should promote capital formation through measures such as tax incentives, low-interest 
 nancing, and infrastructure development and oversee the adjustment of the labor compensation 
structure to ensure appropriateness to enhance sustainable competitiveness over the long term. 
In contrast, labor exhibits a statistically signi  cant negative effect, which may re  ect issues related 
to low labor productivity or mismatches between workforce skills and market demand. Therefore, 
policy efforts should prioritize reskilling initiatives, digital skills training, and strengthened vocational 
education to improve labor quality. Although, technology does not demonstrate a statistically signi  cant 
relationship with service sector competitiveness in this analysis, it remains theoretically important. 
Policymakers should thus continue to support technological adoption in the service sector particularly 
automation, arti  cial intelligence, and data-driven systems to foster long-term innovation and ef  ciency.
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Introduction

The service sector is widely regarded as a key engine of Thailand’s economic growth. This role has 
become increasingly important in the context of rapid global economic change and the expansion 
of free trade across regions, both of which have intensi  ed international competition. In this environment, 
production factors—particularly labor, natural resources, and investment in technology—play a central 
role in strengthening service-sector competitiveness. Enhancing the ef  ciency and quality of these 
inputs has therefore become a critical determinant of the sector’s capacity to compete in both 
domestic and international markets. 
 In recent years, Thailand’s service sector has encountered numerous challenges, including 
the development of workforce skills, the enhancement of technological capabilities, and the need 
to adapt to changing consumer behaviors. These issues highlight the importance of studying the 
relationship between production factors and competitiveness within the service sector. Such an 
analysis can support both entrepreneurs and government agencies in designing strategic plans to 
elevate ef  ciency and competitiveness effectively. In 2023, employment in the service sector accounted 
for approximately 47 % of the total labor force. Moreover, the average monthly household income 
in the same year was approximately 29,030 baht (National Statistical Of  ce, 2023). However, in 2024, 
the Thai economy is projected to experience a slowdown in growth, particularly in the export and 
manufacturing sectors. This is due to weakened global demand, the slow recovery of the Chinese 
economy, and structural factors that hinder the expansion of industrial goods exports and tourism. 
The impact of production factors on competitiveness is re  ected in Thailand’s ranking in the Global 
Competitiveness Index (GCI) 2024, where the country placed 25th out of 67 economies its highest 
position in  ve years (Of  ce of the National Economic and Social Development Council, 2024). 
This achievement underscores the importance of enhancing the productivity and ef  ciency of production 
factors to strengthen Thailand’s global market competitiveness.
 Accordingly, this research aims to examine the relationship between production factors and 
the competitiveness of Thailand’s service industry. The study seeks to provide insights that can assist 
both the public and private sectors in formulating strategies to improve production and service 
systems to compete effectively on a global scale. It will also assess the impact of these factors on 
competitiveness, thereby offering a foundation for future policy development aimed at enhancing 
the sector’s long-term competitive potential.
 Research Objective
 1. To examine the relationship between production factors and the competitiveness of 
Thailand's service industry.
 2. To analyze the impact of production factors on the competitiveness of Thailand's service 
industry.
 Theoretical Background 
 1. Michael E. Porter’s Diamond Model of National Competitiveness
  Michael E. Porter proposed a conceptual model that analyzes the underlying reasons 
why certain countries possess greater competitive potential than others (Porter, 1990). This model 
identi  es the core elements and determines factors that in  uence a nation's industrial competitiveness, 
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ultimately affecting the development and adaptability of its industries. The model consists of four 
key components that can shape and modify the competitive environment to create industrial 
advantages (Santipholwut, 2015).
 1) Factor Conditions: the quality and availability of domestic inputs such as labor, infrastructure, 
and capital resources. 
 2) Demand Conditions: the characteristics and sophistication of domestic demand for goods 
and services. 
 3) Related and Supporting Industries: the presence and strength of competitive and ef  cient 
supplier industries and supporting sectors, and 
 4) Firm Strategy, Structure and Rivalry: the context in which  rms are created, organized, 
and managed, as well as the nature and intensity of domestic competition.
 In addition to these four determinants, the model includes two external factors chance 
and government which in  uence all four components. These exogenous elements may exert both 
positive and negative impacts on a nation's overall competitiveness. 

Figure 1 The Diamond Model of National Competitiveness by Michael E. Porter

 Figure 1 (Porter’s Diamond Model) provides a conceptual framework that underpins the 
variables examined in the present study. Speci  cally, the "Factor Conditions" element directly corresponds 
to the production factors analyzed in this research: labor (LAB), capital (CAP), average wage (WAGE), 
and technology (TECH). These variables re  ect the availability, quality, and ef  ciency of input resources 
that determine a nation's competitive advantage. In the context of Thailand’s service industry, labor (LAB) 
and average wage (WAGE) represent both the quantity and cost-ef  ciency of human capital, while 
capital (CAP) captures  nancial investment in infrastructure and operations. Technology (TECH), derived 
from Total Factor Productivity, re  ects the role of innovation and digital transformation. Together, 
these factor inputs in  uence the dependent variable—competitiveness (COMP) as conceptualized 
in the Diamond Model. Thus, the present study operationalizes the abstract components of the 
Diamond Model into measurable variables, facilitating an empirical assessment of how foundational 
production factors affect the competitiveness of the service sector in Thailand.
 2.  New Growth Theory
  This is an economic concept that explains how long-term economic growth can arise from 
internal factors within the economic system (endogenous factors), particularly through investments 
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in human capital, knowledge, and innovation. The theory posits that knowledge is non-rival in nature 
and can be transmitted or disseminated without incurring full marginal costs (knowledge spillover), 
thereby generating increasing returns to scale. Research and development (R&D), education, and 
learning-by-doing serve as critical mechanisms driving productivity and competitiveness. Moreover, 
the theory underscores the pivotal role of government in promoting growth through policies that 
support education, technology, and infrastructure development (Romer, 1990).
  The aggregate productivity of an economy can be expressed as Equation (1):
 
 (1)

  Where:    is Aggregate output (Gross Domestic Product, GDP)
        is Technological progress at time , which is driven by investment in 
       research and development (R&D)
       is Capital input
       is Labor input
         parameter between 0 and 1, representing the output elasticity of capital

 Literature Review
 The study analyzes the competitiveness of the Italian wine industry using Porter’s Diamond 
Model and Industrial District Theory. Despite a fragmented structure with numerous small producers, 
the industry leverages internal strengths such as cooperative networks, knowledge sharing, local 
resource use, and strong brand identity. External supports—including public policies, regional initiatives, 
and export diversi  cation—reinforce its sustainable competitiveness. However, emerging challenges 
like climate change, shifting consumer demands, and environmental regulations necessitate strategic 
adaptation for continued success (Pomarici et al., 2021).
 The study examines the decline in Indonesia’s palm oil exports to India through the lens of 
Porter’s Diamond Model and the Developmental State theory. Key contributing factors include an 
uncompetitive CPO tax structure, rising competition from Malaysia, and over-reliance on a single export 
market. In response, the Indonesian government has adopted proactive strategies, such as the 
establishment of the CPO Fund, trade promotion via ITPC Chennai, and development of POIC industrial 
clusters. While these measures have stabilized exports in the short term, the study concludes that 
long-term sustainability requires tax reform, market diversi  cation, and enhanced regional cooperation 
(Yahya and Gunawan, 2019).
 The study compares the digital trade competitiveness of China and Malaysia using Porter’s 
Diamond Model. China holds a stronger position due to advanced digital infrastructure, innovation capacity, 
and a large tech-savvy population. Malaysia has made regulatory and adoption strides but faces 
limitations in scale and innovation. To strengthen its competitiveness, Malaysia must invest in digital 
skills and innovation ecosystems. These  ndings offer strategic direction for enhancing digital trade and 
sustainable growth (Hu, 2024).
 The service sector plays a vital role in regional economic growth through technological 
adaptation and productivity improvement. found that the service sector in Chachoengsao Province 
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part of Thailand’s EEC showed a positive technological change of 0.0507 %, re  ecting its contribution 
to sustainable economic expansion (Kasrisom, 2024b).
 The study introduces a simpli  ed growth model that challenges key assumptions of the 
Solow model by allowing savings to be partially invested in labor, not just capital. It demonstrates 
that output growth is independent of population growth and instead driven by the allocation of 
savings. The model explains how differences in parameter values such as savings allocation, 
productivity, and population growth can lead to either convergence or divergence in per capita 
income (Ahmed and Nawaz, 2024).
 The study explores key trends in the New Growth Theory, particularly its relevance to  nancial 
risk management and broader economic impacts. The theory emphasizes the role of knowledge 
creation, human capital, education, R&D, and entrepreneurship as endogenous drivers of long-term 
growth. It highlights the importance of policy support in sustaining growth through innovation and 
technological investment. The theory also cautions against excessive intellectual property protection 
while acknowledging potential justi  cation for trade restrictions amid global knowledge disparities. 
Overall, it links economic development closely with strategic investment in human capital and 
innovative ecosystems (Mubanani and Fadhil, 2023).
 The digital industry plays a pivotal role in strengthening economic linkages and stimulating 
inter-sectoral growth. found that Thailand’s digital industry exhibits both strong forward and backward 
linkages, with a multiplier effect of 1.91, indicating that a 1 % increase in digital industry activity raises 
total economic output by 1.91 %. This highlights the sector’s crucial function as a driver of structural 
transformation and industrial integration within Thailand’s economy (Kasrisom, 2024a).
 One study examined the competitiveness of Thailand’s cosmetic industry using Porter’s 
Diamond Model. It found that government policies, strong domestic demand, and the presence of 
related supporting industries played key roles in enhancing competitiveness. However, basic factor 
conditions and internal  rm strategy remained underdeveloped, suggesting a need for structural 
improvements to support sustainable growth (Jinachai et al., 2016).
  Regional analysis of Southeast Asian countries using the Diamond Model demonstrated 
that nations with advanced human capital, strong domestic demand, and high technology adoption 
showed higher national competitiveness. The study con  rmed the relevance of Porter’s framework 
for cross-country benchmarking in developing economies (Kao et al., 2008).
  An empirical study revisited Porter’s original framework and proposed an extension called 
the “competitiveness web,” emphasizing the role of networks, global supply chains, and cross-border 
institutional interactions. It argued that modern competitiveness requires a more dynamic and 
adaptive framework beyond traditional national boundaries (Vlados, 2019).
 Comparative research between Singapore and Thailand evaluated the role of government 
in fostering competitiveness through targeted policies. The study concluded that proactive  scal 
incentives, R&D funding, and human capital development were key to Singapore’s superior 
positioning. It emphasized the critical in  uence of state intervention in shaping industrial success 
(Wonglimpiyarat, 2018).
 Research into Thailand’s apparel industry used Porter’s model to assess export dynamics. 
It revealed that the country bene  tted from sophisticated demand and established supplier linkages 
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but faced challenges in technology upgrading and global branding. The study recommended greater 
investment in innovation and workforce reskilling (Watchravesringkan et al., 2010).
 Another study focused on traditional weaving clusters in Indonesia and found that local 
know-how, supplier networks, and community cooperation reinforced competitiveness at the 
grassroots level. However, challenges remained in accessing modern technologies and achieving 
global scale, limiting international market expansion (Indaryani et al., 2020).
 Collectively, the reviewed literature illustrates that competitiveness whether at the  rm, 
sectoral, or national level is driven by an interplay of internal capabilities and external institutional 
support. A recurring theme across various contexts is that sustainable competitive advantage 
emerges not merely from resource availability but from how effectively these resources are mobilized, 
coordinated, and upgraded. For example, Italy’s wine industry and Thailand’s cosmetics and apparel 
sectors exemplify how localized expertise, collaborative networks, and policy alignment contribute 
to regional strength and export performance (Pomarici et al., 2021; Jinachai et al., 2016; 
Watchravesringkan et al., 2010). Studies in Indonesia’s palm oil and Malaysia’s digital trade sectors 
further emphasize that market diversi  cation, digital readiness, and responsive governance are 
essential to mitigating sectoral vulnerabilities and enhancing long-term positioning (Yahya and 
Gunawan, 2019; Hu, 2024).
 These insights align with both Porter’s Diamond Model and New Growth Theory. The former 
highlights the importance of advanced factor conditions, sophisticated demand, related industries, 
and  rm strategy all of which are observed in empirical studies. The latter emphasizes endogenous 
drivers such as innovation, human capital, and learning-by-doing, validated by evidence showing that 
R&D and education amplify productivity and competitiveness. In the Thai context, particularly within 
the service and digital industries, progress has been observed in areas such as technological adoption, 
human capital development, and infrastructural improvement, especially in strategic regions like 
the Eastern Economic Corridor (Kasrisom, 2024b). Altogether, these  ndings suggest that fostering 
competitiveness requires not only investment in key production factors but also institutional 
coordination, innovation systems, and long-term capacity building.

Research Methodology

This study utilizes secondary data in the form of time-series data, comprising 32 annual observations 
spanning a period of 32 years, from 1993 to 2024. The focus is on analyzing the in  uence of production 
factors on the competitiveness of Thailand’s service industry. The labor variable (LAB) was obtained 
from the Ministry of Labour (2024), re  ecting both the quantity and quality of labor employed in the 
service sector. The capital (CAP) and competitiveness (COMP) variables were collected from the 
National Economic and Social Development Council (2024), a credible source of national-level 
economic data.
 The technology variable (TECH) was calculated by the researcher based on Total Factor 
Productivity (TFP) using the Solow residual method, a standard technique for estimating technological 
progress. This method isolates the contribution of technology by removing the effects of labor and 
capital from total output, thereby providing a more accurate measure of technology’s impact on 
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competitiveness. In addition, the wage variable (WAGE), representing labor cost in the service sector, 
was obtained from the annual labor wage statistics published by Bank of Thailand (2024), which 
consistently compiles national wage data.
 This study employs a quantitative research approach, consisting of two main components. 
(1) an examination of the relationship between production factors and the competitiveness of Thailand’s 
service industry using the Pearson correlation coef  cient and (2) an analysis of the impact of production 
factors on competitiveness through multiple linear regression analysis. The regression analysis 
evaluates the slope coef  cients ( ) and statistical signi  cance levels to assess the in  uence of each 
independent variable on the dependent variable.
 This study adopts a quantitative research approach, employing a correlational research 
design and multiple regression analysis within the framework of Porter’s Diamond Model. The analysis 
focuses on the factor conditions namely labor, capital, technology, and wages to examine their 
relationships and effects on the competitiveness of Thailand’s service industry to Equation (2).

 (2)

  Where:
    is competitiveness level of Thailand’s service industry (dependent variable) 
      (billion Thai baht).
      is labor, The total number of employed persons in the service sector. Number 
      of workers (persons).
     is capital, referring to the level of investment or  nancial resources used in 
      production (billion Thai baht).
    is technology, an index of technological progress calculated using the Solow 
      residual method based on Total Factor Productivity (TFP), expressed as a 
      dimensionless growth rate (percentage change per annum), as derived from 
      Equation (1) A.
     is average wage, representing labor cost or compensation in the service sector 
      (Thai baht/month).
      is constant term (intercept).
    is regression coef  cients representing the effect of each independent variable 
      on competitiveness.
      is error term, capturing the unexplained variation in the model.

 The Regression Coef  cient  The variable has a positive effect, meaning it increases 
competitiveness.  The variable has a negative effect, meaning it reduces competitiveness. 
Signi  cance Level  The effect is statistically signi  cant. Coef  cient of Determination : 
Indicates the percentage of variance in COMP (competitiveness) that is explained by the independent 
variables in the model.
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Figure 2 Conceptual Framework

 Figure 2 presents the conceptual framework of this study which was developed based on 
Michael E. Porter’s diamond model of national competitiveness and supported by relevant empirical 
literature. The framework posits that labor, capital, technology, and average wage are key determinants 
of competitiveness. It assumes that variation in these independent variables exert signi  cant in  uences 
on the level of competitiveness, the dependent variable. Consequently, the framework provides a 
theoretical foundation for examining and empirically testing the proposed relationships among the 
study variables.

Results

The multiple regression analysis was employed to examine the relationships and effects of production 
factors on the competitiveness of Thailand’s service industry. The independent variables included 
capital (CAP), labor (LAB), average wage (WAGE), and technology (TECH), while the dependent variable 
was competitiveness. Prior to conducting regression analysis, the stationarity of all time-series variables 
was tested using the Augmented Dickey-Fuller (ADF) test. The results are presented in Table 1.

Table 1  ADF Unit Root Test Results for Time-Series Variables

 Variable ADF Statistic p-value Conclusion (5 % level)
 COMP -4.85 0.0019 Stationary
 CAP -3.76 0.012 Stationary
 TECH -5.01 0.0007 Stationary
 LAB (diff) -5.23 0.0003 Stationary (after diff)
 WAGE (diff) -4.67 0.0011 Stationary (after diff)

 Source: From calculation
 Note:  Variables LAB and WAGE were transformed using  rst-order differencing ( LAB and WAGE) to 

    ensure stationarity.
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 The results con  rm that all variables are stationary at the 5 % signi  cance level. Non-stationary 
variables LAB and WAGE were differenced before regression to ensure the validity of the statistical model.
 The proposed regression model exhibits exceptional explanatory capability, with an R-squared 
value of 0.99766 and an Adjusted R-squared of 0.99698, underscoring its suitability and robustness 
in modeling the structural dynamics between production factors and service sector competitiveness. 
The F-statistic of 1465.698 achieves statistical signi  cance at the 1 % level (p < 0.01), reaf  rming 
the overall validity of the model. Furthermore, the Durbin-Watson statistic (DW = 1.912), being close 
to the benchmark value of 2, indicates the absence of  rst-order autocorrelation in the residuals in Table 1.
 1. To examine the relationship between production factors and the competitiveness 
of Thailand's service industry. Based on the results of the multiple regression analysis examining 
the relationship between various production factors and the competitiveness of Thailand’s service 
industry, the following  ndings were obtained:
  1.1  Capital (CAP): Capital was found to have a statistically signi  cant positive relationship 
with competitiveness. The regression coef  cient was 0.2420, with a t-statistic of 3.671, which is signi  cant 
at the p < 0.01 level. This suggests that increased investment in capital such as machinery, infrastructure, 
or relevant technologies has a signi  cant impact on enhancing the competitiveness of the service 
sector in Thailand.
  1.2  Labor (LAB): Labor demonstrated a negative relationship with competitiveness, with a 
regression coef  cient of -0.339 and a t-statistic of -2.453, signi  cant at the p < 0.05 level. This indicates 
that increasing the labor force in the service sector contribute negatively to competitiveness. Such a 
result may re  ect issues related to low labor ef  ciency or a lack of adequate skills among workers, 
potentially diminishing overall system productivity.
  1.3  Average Wage (WAGE): Although the regression coef  cient for average wage was 
approximately 0.000, the t-statistic was remarkably high at 29.910, indicating a statistically signi  cant 
relationship at the p < 0.01 level. This implies that average wage is signi  cantly associated with 
competitiveness. The result may re  ect that service industries offering higher wages tend to be more 
productive or employ higher-quality labor, thereby enhancing their competitiveness, even if the 
magnitude of the effect appears small.
  1.4  Technology (TECH): The regression coef  cient for technology was -0.017, with a t-statistic 
of -0.221, showing no statistical signi  cance. This suggests that, under the current model speci  cation, 
technology as de  ned in this analysis does not have a signi  cant relationship with service sector 
competitiveness. A possible explanation could be that the adoption of technology in the Thai service 
industry remains limited or lacks measurable effectiveness at this stage.
 2. To analyze the impact of production factors on the competitiveness of Thailand's 
service industry. 
  The results summarized in the preceding table underscore that both capital investment 
and average wage levels are signi  cant positive determinants of competitiveness in Thailand’s service 
sector. Notably, capital encompassing machinery, equipment, and infrastructure plays a pivotal 
role in enhancing  rms' competitive capabilities.
  Conversely, the negative association between labor and competitiveness may signal 
underlying issues related to workforce productivity or skill mismatches, suggesting that human capital 
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in the service sector may not be optimally aligned with the demands of a competitive environment. 
Although technology (TECH) is theoretically positioned as a driver of competitiveness, the regression 
analysis did not reveal any statistically signi  cant effect. This may stem from constraints in measurement 
or from the limited diffusion and application of effective technology in the service sector at this 
stage of development. In conclusion, the empirical  ndings align with Research Objective 2, af  rming 
that selected production factors speci  cally capital and average wage positively and signi  cantly 
affect competitiveness, whereas labor has a detrimental impact, and technology does not yet 
manifest a statistically measurable role.

Table 2  Provides the regression estimates and corresponding statistical metrics that elucidate the 
  dynamics between production factors and competitive performance within Thailand’s 
  service sector.

 
Constant/Independent variable

 Regression coef  cient
  Service sector
 Constant 13.422
  (11.319)***
 Capital (CAP) 0.2420
  (3.671)***
 labor (LAB) -0.339
  (-2.453)**
 Average Wage (WAGE) 0.000
  (29.910)***
 Technology (TECH) -0.017
  (-0.221)
 R2 0.99766
 Adjust R2 0.99698
 F 1465.698***
 D.W. 1.912
 N 32

 Source:  From calculation
 Note:   Numbers in parentheses are t-statistics values.

 ***, **, *  is statistical signi  cance at the 99, 95, and 90 percent levels, respectively

Conclusion and Discussion

The results of the multiple regression analysis indicate that capital and average wage have a positive 
and statistically signi  cant relationship with the competitiveness of Thailand’s service industry. 
These  ndings are consistent with the principles of New Growth Theory (Romer, 1990), which 
emphasizes the role of investment in human capital and internal economic resources as key drivers of 
long-term growth. The results also align with Porter’s Diamond Model, which highlights the importance 
of factor conditions, such as capital and labor resources, in enhancing national competitiveness 
(Santipholwut, 2015).
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 In contrast, labor was found to have a negative impact on competitiveness, which may re  ect 
issues related to labor productivity or skill mismatches with market demand. This observation is supported 
by Kasrisom (2024b), who asserts that adaptability in terms of technology and workforce skills is central to 
driving the service economy.
 Although technology is theoretically acknowledged as a crucial factor, the empirical  ndings 
did not reveal a statistically signi  cant relationship. This may be due to current limitations in the 
application or integration of technology within Thailand’s service sector. Nevertheless, the development 
of policy strategies that prioritize investment in human capital, technology, and infrastructure 
remains essential for achieving sustainable competitiveness in the future.
 Summary of Policy Recommendations: The analysis reveals that capital investment and average 
wage signi  cantly enhance the competitiveness of Thailand’s service sector. The government should 
therefore promote capital formation through measures such as tax incentives, low-interest  nancing, 
and infrastructure development (e.g., logistics systems and digital platforms). In addition, it should 
oversee improvements in the labor compensation structure to ensure that remuneration levels are 
appropriate. These efforts are essential for enhancing sustainable competitiveness over the long term.
 Conversely, labor shows a negative effect, likely due to skill mismatches. Policies should focus 
on reskilling, digital skill training, and vocational education to improve labor quality. Average wage has 
a signi  cant positive impact, implying that high-quality labor boosts competitiveness. A productivity-based 
wage system is recommended to incentivize skill development. Although technology did not 
yield signi  cant results in this study, it remains theoretically vital. Policymakers should continue to support 
technological adoption in the service sector such as automation, AI, and data systems to drive long-term 
innovation and ef  ciency.
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Abstract

The objectives of this study were to investigate the in  uence of social media advertising value on the 
purchasing to supplementary food product through online channel of young elderly and to examine 
the impact of technology acceptance on the purchasing to supplementary food product through 
online channel of young elderly. Online questionnaires were used to collect data from 395 participants, 
employing non-probability sampling through convenience sampling method. The data analysis 
included descriptive statistics such as percentage, frequency, average, and standard deviation. 
Hypothesis testing was conducted using multiple regression analysis with the Enter method. 
The results revealed that advertising on social media, particularly in terms of entertainment, 
informativeness, and credibility, positively in  uences the intention to purchase online of young elderly. 
Additionally, technology acceptance, particularly perceived usefulness, has a positive effect on the 
intention to purchase online of young elderly. Therefore, the  ndings of this study can serve as 
guidelines for promoting the development of marketing communications tailored to the needs 
and behaviors of young elderly using technology.

Keywords: Advertising Social Media Value; Technology Acceptance; Intention Perchance; Young Elderly
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Abstract

This research aims to study the participation in group management and product innovation that 
affect the success of community enterprise groups in Lampang Province. This is a quantitative research. 
The sample group is 315 community enterprise groups in Lampang Province. The research method 
used was probability sampling. The research tools were questionnaires. The statistics used for data 
analysis were frequency, percentage, mean, standard deviation, and multiple regression analysis. 
The study results found that 1) group management participation was at a high level, with the greatest 
importance given to participation in planning to determine development guidelines. Product innovation 
is at a high level, with the greatest importance given to customer satisfaction surveys. In terms of 
operational success, it is at a high level, with an emphasis on collaboration and unity. 2) Product 
innovation has a statistically signi  cant in  uence on operational success at the 0.05 level. While group 
management participation does not directly in  uence the success of community enterprise groups, 
the success of community enterprises in Lampang Province depends more on product innovation 
than on group management participation.

Keywords: Participation Group; Management Product Innovation; Operational Success; Community Enterprises
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 11   35 8
 12   67 15
 13   45 10
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    (Questionnaire)  

   
  2    1  
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 7   (Rating Scale)  
Likert Scale 5   Renis Likert (Likert, 1967)  

 (Index of Item-Objective Congruence: IOC)  3  
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(Reliability)   
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 (Correlation Analysis)  
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(Multiple Regression Analysis)   0.80 (Hair et al., 2010)
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   3  (Pearson Product Moment Correlation)  
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Abstract

This research aims to examine the relationship between perceived value, tourist satisfaction, 
and intention to travel of tourists visiting Nakhon Phanom. It focuses on analyzing the effects of 
perceived value on tourist satisfaction, as well as intention to travel in terms of revisit intention and 
recommendation of tourist attractions to others. The sample group consists of 400 Thai tourists aged 
18 years and above who travel to and stay overnight in Nakhon Phanom. The research instrument 
is a questionnaire developed based on the perceived value framework. This study employs PLS-SEM 
statistical analysis to examine causal relationships. The results reveal that perceived value in all 
dimensions has positive effects on tourist satisfaction. Furthermore, economic value and cultural 
value have positive effects on intention to travel. In addition, tourist satisfaction has a positive 
effect on intention to travel. These  ndings indicate that enhancing the perceived value that tourists 
can recognize is an important factor for the sustainability of the provincial tourism industry and 
serves as in-depth information for formulating policies and strategies to develop tourist attractions 
that effectively and sustainably meet tourists’ needs.

Keywords: Perceived Value; Tourist Satisfaction; Intention to Travel; Nakhon Phanom
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  . . 2567 
  

 2,221,803   . . 2566  2,157,410  
 2.98 %  

 139,701   . . 2566  180,379   . . 2567  
29.12 %  2,041,424   2,017,709  

 1.18 %   810,967   787,147  
 2.94 %  77.08 %  73.05 % 

   
3,814.31   4,093.39   7.32 % 

  . . 2567 (
, 2568)

  (Perceived Value)
  (Perceived Value)  

 
 (Qiu et al., 2024)    

(Emotional Value)  
 (Asshidin et al., 2016)  (Epistemic Value) 

 (Kim et al., 2024)  
(Functional Value)      
(Wang et al., 2018)  

  Oriade and Scho  eld (2019)   
    

 
  Qian and Li (2024) 

 
    

  (Emotional Value)  
      

  
 

  (Scaglione and Mendola, 2017; Qiu et al., 2024)
  (Social Value)   

 
    

   
 (Scaglione and Mendola, 2017; Oriade and Scho  eld, 2019)
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 (Sato et al., 2017)

  (Cultural Value)  
  

     
 

  (Qian and Li, 2024)
  (Tourist Satisfaction)
    

   
  

    
    

     
(    , 2562; Yang  , 2567; Seow et al., 2024) 
  (Intention to Travel)
    

      
    

 
   

 (  , 2563;    , 
2563; Luo and Lam, 2020)    1
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  3:  
  4:  
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    1 

 2568  1  2568  18   1  
(    , 2568) 

 PLS-SEM  200  
 10 - 20  

 (Hair et al., 2021)  
 Yamane (1967)  

 95 %  5 %  400  
 (Convenience Sampling) 

 
 
   

  (Close-Ended Question)  
4  
  1   (Checklist) 
 7         

 
  2    16  

 Qian  Li (2024)  4      
  (Likert Scale) 5  
 1     5  

  3    4  
 Seow et al. (2024)  

(Likert Scale) 5  
  4    4  

 Luo  Lam (2020)  (Likert 
Scale) 5  
  (Content Validity)  3  

   Index 
of Item-Objective Congruence (IOC)  0.67 - 1.00  0.50  (Rovinelli 
and Hambleton, 1977)
 
   SEM (Structural Equation Model) 

 
  1   (Con  rmatory Factor Analysis: CFA)  

 (Convergent Validity)  (Discriminant Validity) 
 (Internal Consistency)  (Model Fit Indices) 
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  2   Partial Least Squares Structural Equation 
Model (PLS-SEM) 

   Bootstrapping 

  (Convergent Validity)
   2   

 (Factor Loadings)  (Average Variance Extracted: AVE)  1 
  Factor Loadings  

0.796 - 0.918  0.70  (p < 0.05) 
 (Hair et al., 2021)  AVE  

0.719 - 0.773  0.50  
(Fornell and Larcker, 1981)
  (Discriminant Validity)
   Heterotrait-Monotrait Ration 
of Correlations (HTMT)  2  HTMT  0.647 - 0.811  0.85 

 (Hair et al., 2021)
  (Internal Consistency) 
  Cronbach’s Alpha 

 (Composite Reliability: CR)  1  
 Cronbach’s Alpha  0.870 - 0.901  0.70  CR 

 0.911 - 0.931  0.70 
 (Nunnally and Bernstein, 1994)

 1  

  
  s.d. Factor Loadings AVE

 Cronbach’s 
CR

       Alpha

  (EMV) 3.625 0.825 0.796 - 0.918 0.773 0.901 0.931
  (SCV) 3.627 0.780 0.840 - 0.860 0.723 0.873 0.913
  (ECV) 3.570 0.770 0.803 - 0.876 0.719 0.870 0.911
  (CUV) 3.436 0.819 0.805 - 0.882 0.736 0.880 0.918
  (SAT) 3.518 0.804 0.855 -0.891 0.759 0.894 0.927
  (INT) 3.411 0.833 0.834 - 0.888 0.752 0.890 0.924
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 2   HTMT

  EMV SCV ECV CUV SAT
 SCV 0.791    
 ECV 0.719 0.770   
 CUV 0.683 0.765 0.783  
 SAT 0.647 0.717 0.706 0.668 
 INT 0.653 0.691 0.724 0.771 0.811

  (Model Fit Indices)
  SRMR   0.055  0.08 

  NFI  0.837  0.80 
 Hair et al. (2021) 

 

 2   PLS-SEM

 
  2   

 4    (  = 0.150, p<0.05)  (  = 0.260, 
p<0.01)  (  = 0.138, p<0.05)  (  = 0.268, p<0.01) 

  1 - 4 (  3)
   

 (  = 0.292, p<0.01)  (  = 0.125, p<0.10) 
  7  8 

 (  = 0.064, p>0.10)  (  = 0.016, p>0.10) 
  5  6 (  3)
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 (  = 0.425, p<0.01)  9

 3 

    p-value 

 1 EMV  SAT 0.150 0.030 
 2 SCV  SAT 0.260 0.006 
 3 ECV  SAT 0.138 0.028 
 4 CUV  SAT 0.268 0.000 
 5 EMV  INT 0.064 0.333 
 6 SCV  INT 0.016 0.840 
 7 ECV  INT 0.292 0.000 
 8 CUV  INT 0.125 0.060 
 9 SAT  INT 0.426 0.000 

     
   
 Oriade and Scho  eld (2019)     

   Qian and Li (2024)  
    

  
 

 (Islamy et al., 2022) 
    

  Wang et al. (2018)  
     

 Pujiastuti et al. (2022)  
   Mengkebayaer 

et al. (2022)   
   

 
  

  
  

 
 

 
  

   (Nilplub et al., 2016)
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  Bui and Grande (2022)  

  
      

 
 (Seow et al., 2024)

    
 

     
  Abdou et al. (2022)  
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  3) 

   400  
     

     
 1)  (Adjusted R² = 0.582, p<.001) 

 (  = 0.051),  (  = 0.039),  (  = 0.056)  
(  = 0.059)  0.01  (p = 0.188) 
2)  (  = 0.029, Adjusted R² = 0.594, p<.001)  
3)  5    (  = 0.043)  (  = 0.033)  
(  = 0.033)  (  = 0.047)  (  = 0.050) 

 (Adjusted R² = 0.663, p<.001) 

 : ; ; ; ; 
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Abstract

This research aims to analyze 1) the in  uence of service quality on passenger satisfaction, 2) the 
in  uence of satisfaction on repeat usage behavior, and 3) the in  uence of service quality on repeat 
usage behavior among passengers at Phra Nakhon Si Ayutthaya Railway Station. This quantitative 
study collected data from 400 railway service users through convenience sampling. The research 
instrument employed was a questionnaire. Data analysis utilized frequency, percentage, mean, and 
standard deviation, along with multiple regression analysis. The research  ndings revealed that 
1) service quality has a positive in  uence on passenger satisfaction (Adjusted R² = 0.582, p<.001), 
with tangibility (  = 0.051), reliability (  = 0.039), assurance (  = 0.056), and empathy (  = 0.059) 
showing signi  cant effects at the 0.01 level, while responsiveness showed no clear in  uence (p = 0.188); 
2) passenger satisfaction positively in  uences repeat usage behavior (  = 0.029, Adjusted R² = 0.594, 
p<.001); and 3) all  ve dimensions of service quality—tangibility (  = 0.043), reliability (  = 0.033), 
responsiveness (  = 0.033), assurance (  = 0.047), and empathy (  = 0.050)—directly and signi  cantly 
in  uence repeat usage behavior (Adjusted R² = 0.663, p<.001). These  ndings indicate that developing 
service quality and creating satisfaction are critical strategies for enhancing repeat usage behavior 
among railway passengers.

Keywords: Service Quality; Customer Satisfaction; Repeat Usage Behavior; Factors In  uencing Railway Service Users; 
  Phra Nakhon Si Ayutthaya Railway Station
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 (Wonglakorn et al., 2023)  
   

 (Service Quality)  (Customer Satisfaction) 
 (Revisit Behavior)  

(Chongsanguan et al., 2016)    
  

 (Satirasetthavee et al., 2022)  
 

  
 (Bangkok Mass Transit System: BTS)  (Metropolitan Rapid 

Transit: MRT)  (Wisutwattanasak 
et al., 2023)  

 
  

 
 

 
 1.  
 2.  
 3.  
  
 1.   (Service Quality) 

 (Service Marketing) 
 (Parasuraman et al., 1988)  SERVQUAL  5   

1)  (Tangibles)     
 2)  (Reliability)  

 3)  (Responsiveness)   
4)  (Assurance)     

 5)  (Empathy)   
    (Satirasetthavee et al., 

2022; Wonglakorn et al., 2023)   Lieophairot and Rojniruttikul (2023) 

 2.   (Customer Satisfaction) 
 

  (Kotler and Keller, 2016) 
 (Chongsanguan et al., 2016)  (Satirasetthavee et al., 2022) 

-19  
 



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

 3.  (Revisit Behavior) 
 (Oliver, 1999)  (Loyalty Behavior) 

 (Wisutwattanasak et al., 2023) 
   Lieophairot and Rojniruttikul 

(2023)    
 

 

 1  

 
 1.  
 2.  
 3.  

   
 400   

 95  5  
(Convenience Sampling)  (Non-probability Sampling) 

 
   (Questionnaires) 

   
 4  

  1    10  
  (Multiple Choices Question) 

  2   
    20  

  3   5  
  4    5   

 (Rating Scale)  5   
       1) 
 (Content Validity)   3  

 (IOC: Index of Item Objective Congruence)  0.67 - 1.00  
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2)  (Reliability)  (Alpha - Coef  cient)  
(Cronbach)  0.779 - 0.816  0.70  

 (   , 2567)
       

   
 (Pearson’s Correlation Coef  cient) 

  (Multiple Regression Analysis) 

  400   207  (51.75 %)  
25   156  (39 %)  15,000   182  (45.50 %) 

 186  (46.50 %) /   168  (42 %)  
267  (66.75 %)  4 - 5 /   115  (28.80 %) 

 118  (29.50 %)   06.00 - 11.59 . 
 184  (46 %)   137  (34.25 %) 

 
  

  (Pearson’s Correlation Coef  cient) 
 

 
(Multicollinearity) (  , 2553)    1) 

   
  2)  3)   

0.033 - 0.669  0.80 
 (Variance In  ation Factor: VIF)   1.181 - 2.368  10 

  Multicollinearity  
 (Multiple Regression Analysis)  

 1 

    B  t p

   ( ) -0.541 0.221 -2.446 0.015
 1.  (X1) 0.448 0.051 8.794 0.000**

 2.  (X2) 0.144 0.039 3.645 0.000**

 3.  (X3) -0.051 0.039 -1.319 0.188
 4.  (X4) 0.295 0.056 5.292 0.000**

 5.  (X5) 0.296 0.059 4.990 0.000**

  Adjusted R Square 0.582  

: p<0.01**, p<0.05*
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  1   4  
    

  0.01 
  (p = 0.188) 

 ( )  0.051, 0.039, 0.056  0.059   Adjusted 
R Square = 0.582  5 

  58.20  41.80 
  

 2 

    B  t p

   ( )  0.063 0.187 0.337 0.737
 1.   (X1) 0.146 0.043 3.385 0.001**

 2.   (X2) 0.336 0.033 10.082 0.000**

 3.   (X3) 0.181 0.033 5.493 0.000**

 4.   (X4) 0.301 0.047 6.373 0.000**

 5.   (X5) 0.634 0.050 12.607 0.000**

  Adjusted R Square  0.663  

: p<0.01**, p<0.05*

 

  2   5   
   

   
 0.01  ( )  0.043, 0.033, 0.033, 0.047  

0.050   Adjusted R Square = 0.663  5 
 66.30  33.70 

 

 3 

    B  t p

 ( )   0.899 0.118 7.535 0.000**

  (X1) 0.722 0.029 24.148 0.000**

  Adjusted R Square  0.594

: p<0.01**, p<0.05* 
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  3  
 0.01  

Adjusted R Square  0.594 
 59.40  40.60  

 

 1 
 

 
  

   
  

 
   

  (2566)   
     

   
  

 (Satirasetthavee et al., 2022) 
   

 (Ministry of Land, Infrastructure, Transport and Tourism 
(MLIT), 2022)   

 
 

  
 (Ardiani et al., 2025)  

  
  

 
     

(2567)    
 

  
 (Ministry of Land, Infrastructure, Transport and Tourism (MLIT), 2022) 
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     (2566)  
 
  Utsunomiya et al. (2023) 

 
 

  2 

  
    

    
  

   (2565)  
“ ”   

 
  

   
    
  (2567)  BTS  

 
 

 (Ministry of Land, Infrastructure, Transport and Tourism (MLIT), 2022) 
 

  
   

 
  Wang et al. (2020) 

   Responsiveness  Reliability 
  

 
  

  
     

 Ibrahim et al. (2020) 
  Assurance  
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  Aristiani and Yenita (2023) 
 Ricardianto et al. (2024)  

   
 

  3 
  

 
  

   
    

  
  Lieophairot and Rojniruttikul (2023) 

 (State Railway of Thailand: SRT)  
(SEM)  1,250   “  
(Service Satisfaction)”  (TE = 0.67) 

  
  Utsunomiya et al. (2023) 

   
  

   “
” 

 1. 
  1.1    

        

  1.2   
    

  1.3     
 

  1.4     
   

  1.5    (Service Mind) 
    

  1.6   
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 2. 
  2.1    

 
  2.2     

 

  2.3   (Mixed Methods)  (In-depth 
Interview)  
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Abstract

This research aims to examine the effects of Arti  cial Intelligence Risk Disclosure (AI Risk Disclosure) 
and Arti  cial Intelligence Compliance Disclosure (AI Compliance Disclosure) on the  rm value of listed 
companies in the SET100 of the Stock Exchange of Thailand. The study covers 92 companies with 
a total of 276 observations between 2022 and 2024, using a quantitative research approach. Data were 
collected from annual reports and AI disclosure reports and analyzed using descriptive statistics, 
correlation analysis, and multiple linear regression. The  ndings indicate that both AI Risk Disclosure 
and AI Compliance Disclosure have a signi  cant positive relationship with  rm value, and the simultaneous 
disclosure of both aspects leads to the highest increase in  rm value. Among the control variables, 
 rm size and pro  tability positively affect  rm value, whereas high leverage has a negative effect. 
In conclusion, comprehensive, transparent, and balanced AI disclosure enhances investor con  dence, 
reduces uncertainty in investment decisions, and increases  rm value, providing clear bene  ts for 
managers, investors, and market regulators.

Keywords: AI Risk Disclosure; AI Compliance Disclosure; Firm Value

 (Arti  cial Intelligence: AI) 
    

  (Bello y Villarino and Bronitt, 2024)  AI  
  

  AI     
  

  AI (AI Risk Disclosure) 
 AI (AI Compliance Disclosure)   

  (Marin et al., 2025)  Microsoft  AI 
 (Responsible AI Standard)  

    AI Governance 
 AI (Microsoft, 2022)  Google (Alphabet Inc.) 

 AI Principles    AI 
  AI   

(Third Party Audits)  (Google, 2023)  J.P. Morgan 
Chase  AI  Machine Learning 

 
 (JPMorgan Chase & Co., 2024)

  (AI Risk Disclosure)  
   AI 

      
  (Data Privacy and Security)
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 (Wang and Yen, 2023; Uberti-Bona Marin et al., 2025) 
 (Annual Report)  (Sustainability Report) 

 (Risk Factor Disclosures) 
   10-K 

  AI 
 (Marin et al., 2025)

   (AI Compliance Disclosure) 
    

 AI   EU AI Act, NIST AI Risk Management Framework  
ISO/IEC  AI  ISO/IEC 42001   

 AI (AI Governance Committee)  AI (AI Impact Assessment)  
 (Code of Ethics)  AI (Microsoft, 2022; Google, 2023) 

 (AI Risk Disclosure)  AI (AI Compliance 
Disclosure)  (Transparency)  (Proactive Risk Management) 

  
  (Reputational Risk)  

(Regulatory Uncertainty)   (PwC, n.d.)
   AI  
(Systemic Risk)   

   
 (Compliance Costs)    

  
  

 (   , 2568; PwC, n.d.)  Microsoft  Google 
 AI    

  
 (Cheong, 2024) 

   (ESG Disclosure)   ESG 
 (Rohendi et al., 2024)   AI Risk 

 AI Compliance Disclosure    SET100 
 AI  
 (Firm Value)

  
 (AI Risk Disclosure)  (AI Compliance Disclosure) 
  SET100  

  
 

 
 AI    

 (Firm Value)
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 1.  (Firm Value)
   (Firm Value) 

    (Wu et al., 2022)
    

   (Signaling Theory)  
   

  (Al-Nimer, 2021) 
 (Enterprise Risk Management: ERM)  

   
 (Chen and Xie, 2022) 

   
    (Al-Nimer, 2021) 

 SET100  
( , 2567)   

   
    

 2. 
   (AI Risk Disclosure)  

 AI    
    

 (Data Privacy and Security) (Shaban and Omoush, 2025; 
Xia et al., 2023)
    (Transparency)  
(Proactive Risk Management)  

 AI   
  AI   

(Cheong, 2024; Marin et al., 2025)  AI Risk Disclosure  
(Signaling Theory)  (Positive Signal)  

 (Information Asymmetry)  (Liu et al., 2024) 
 

   
  AI 

 (Big Valley Marketing, 2024)   AI Risk Disclosure 
 (Signaling Theory) 

   AI 
  

 3.   
   (AI Compliance Disclosure)  

    AI 
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  EU AI Act, GDPR, NIST AI Risk Management Framework 
  (Papagiannidis et al., 2025)

      AI (AI Governance 
Committee)  (AI Impact Assessment)  

 AI (Code of Ethics)  AI 
 (Coglianese and Shaikh, 2023; Xia et al., 2023)  

 SET100  
 (Compliance) 

 ( , 2567) 
 (Signaling Theory) 

  (Information Asymmetry) 
 (Liu et al., 2024)  (Enterprise 

Risk Management: ERM)   
 AI (AI Compliance Disclosure) 

  (Firm Value)  
  

 SET100  ( , 2567; 
, 2567)

 4.   AI Risk  AI Compliance Disclosure  Firm Value
     (AI Risk Disclosure) 

 (AI Compliance Disclosure)  
(Transparency)  (Proactive Risk Management)  

 
 (Shaban and Omoush, 2025)

   (Regulatory Uncertainty) 
 (Reputational Risk)  AI 
  

 (Rohendi et al., 2024) 
  (Signal Value)  

  
(Shaban and Omoush, 2025)  SET100  

 (   , 2568; PwC, n.d.)
  (Signaling Theory) 

  
 (Enterprise Risk Management: ERM) 
 (Bahari and Napitupulu, 2025; Alzeghoul and Alsharari, 2025) 

 AI Risk Disclosure  AI Compliance Disclosure  
 (Firm Value)  

 AI  
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 (Systemic Risk)  (Shaban and 
Omoush, 2025; Bahari and Napitupulu, 2025)
   (AI Disclosure) 

 (AI Compliance Disclosure)  (Firm Value) 
  

   
   (Independent Variables)   (AI Risk 
Disclosure)  (AI Compliance Disclosure)
   (Dependent Variable)   (Firm Value)
   (Control Variables)   (Firm Size)  (Firm Age)  
(Pro  tability)  (Leverage)
 

                                                        

 1  

  1  (Signaling Theory) 
 (AI Risk Disclosure) 

 (AI Compliance Disclosure)  (Firm Value) 
 (Firm Size)  (Firm Age)  (Pro  tability)  (Leverage) 

 
 
  1 (H1)  (AI Risk Disclosure) 

 (Firm Value)
  2 (H2)   (AI Compliance Disclosure) 

 (Firm Value)
  3 (H3)   (AI Risk Disclosure) 

 (AI Compliance Disclosure)  (Firm Value)

 

 
    (SET)  

. . 2565 - 2567  100  (SET100)    
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     (Annual Report) 
 (Sustainability Report)  (Stock Exchange of Thailand (SET), 2025)

  (Purposive Sampling) 
 (AI Disclosure)  AI Risk 

Disclosure  AI Compliance Disclosure  (Firm Value) 
 3   . . 2565 - 2567   1 

  276 -  (Firm-years)

 1  . . 2565 - 2567

   2565 2566 2567 

  SET100 100 100 100 300
   (3) (4) (4) (11)
   AI Disclosure  (2) (2) (3) (7)
  (Firms) 95 94 93 92
 -  (Firm-years) 95 92 89 276

*   30  2567

   
 2 

  2    AI Risk Disclosure 
 AI Compliance Disclosure   Firm Value   Firm Size, Firm Age, 

Pro  tability  Leverage 
 
  (Descriptive Statistics)     

  AI Risk Disclosure, AI Compliance Disclosure, Firm Value 
 

 (Variable)  
(Symbol)  (Measurement)  

(References) 

 (AI Risk 
Disclosure) 

AIRISK  3    
(Technical Risk)  (Ethical Risk) 

 (Data Privacy & Security)  Likert Scale 1 - 5 

Marin et al. (2025), 
Wang and Yen (2023)  

 
(AI Compliance Disclosure) 

AICOMPLY   
   

 Likert Scale 1 - 5 

Microsoft (2022), 
Google (2023), Shaban 
and Omoush (2025)  

 (Firm Value) FV Ln(Market Capitalization) Wu et al. (2022) 
 (Firm Size) SIZE Ln(Total Assets) Al-Nimer (2021)  

 (Firm Age) AGE  SET (2025)  
 (Profitability) PROF ROA  Wu et al. (2022), Chen 

and Xie (2022)  
 (Leverage) LEV Debt-to-Equity Ratio Kraus and 

Litzenberger (1973)  
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  (Correlation Analysis)  AI Risk 
Disclosure, AI Compliance Disclosure  Firm Value     

 
  (Multiple Regression Analysis)  H1 - H3 

 AI Disclosure  Firm Value 
  
  1  AI Risk Disclosure  Firm Value 

FVit = 0 + 1AIRISKit + 2SIZEit + 3AGEit + 4PROFit + 5LEVit + it 
  2  AI Compliance Disclosure  Firm Value 

FVit = 0 + 1AICOMPLYit + 2SIZEit + 3AGEit + 4PROFit + 5LEVit + it 
  3  AI Risk Disclosure  AI Compliance Disclosure 

 Firm Value 
FVit = 0 + 1AIRISKit + 2AICOMPLYit + 3SIZEit + 4AGEit + 5PROFit + 6LEVit + it 

 3  (Descriptive Statistics)

      

 AI Risk Disclosure  1.000 5.000 3.380 1.120
 AI Compliance Disclosure 1.000 5.000 3.450 1.090
  (Log Total Assets) 2.950 7.120 4.020 0.730
  (Firm Age, ) 3.000 65.000 28.700 12.400
  (Pro  tability, ROA) -0.080 0.320 0.091 0.057
  (Leverage, D/E) 0.100 4.650 1.360 0.790
  (Firm Value, Ln(Market Cap)) 2.800 6.980 4.250 0.840
 
  3  AI 

 SET100   AI 
  AI Risk Disclosure  3.380  

 1.120   AI Compliance Disclosure  3.450  
 1.090    (Log Total Assets)  4.020 ( ) 

 (Firm Age)  28.70   (ROA)  0.091  
(D/E)  1.360   (Ln[Market Cap]) 

 4.250  0.840
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  . . 2565 - 2567 

 4   SET100

  AIRISK AICOMPL SIZE AGE PROFIT LEV VIF

 AIRISK 1.000 0.520** 0.200* 0.150 0.180* -0.050 1.43
 AICOMPL  1.000 0.180* 0.120 0.200* 0.030 1.47
 SIZE   1.000 0.300** 0.250* 0.220* 1.41
 AGE    1.000 0.100 0.050 1.39
 PROFIT     1.000 -0.280** 1.45
 LEV      1.000 1.37

:  *  0.05, **  0.01

  4   -0.280  0.520 
  (VIF)  1.37 - 1.47  10  

 Multicollinearity  (Hair et al., 
2019)  

 5  (Multiple Regression Analysis)

 

:  *  0.05 ; **  0.01

 1)  1 (  5) (AI Risk Disclosure)  AI Risk Disclosure 
 (Firm Value)  0.01 

 AI    1 

  1  2  3 
 B t Sig. B t Sig. B t Sig. 
Constant 3.215 10.32 0.000** 3.198 10.36 0.000** 3.210 10.35 0.000** 
AI Risk Disclosure (AIRISK) 0.152 2.51 0.013* - - - 0.148 2.50 0.014* 
AI Compliance Disclosure 
(AICOMPL) - - - 0.138 2.38 0.018* 0.134 2.37 0.019* 

Firm Size (SIZE) 0.081 2.38 0.019* 0.083 2.37 0.019* 0.082 2.38 0.019* 
Firm Age (AGE) 0.022 1.95 0.054 0.023 1.96 0.053 0.022 1.95 0.054 

Profitability (PROFIT) 0.047 2.47 0.016* 0.049 2.45 0.016* 0.048 2.46 0.016* 
Leverage (LEV) -0.064 -3.05 0.003** -0.062 -2.95 0.004** -0.063 -3.00 0.003** 
R² 0.783   0.771   0.791   

Adjusted R² 0.759   0.746   0.767   

F-statistic 14.56   13.92   15.03   

Durbin-Watson 1.97   1.96   1.97   
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Adjusted R2 = 0.759  75.9 
  Durbin-Watson = 1.97  1.5 - 2.5 

  F-statistic = 14.56  
 (Durbin and Watson, 1951)

 2)   2 (AI Compliance Disclosure)  AI Compliance 
Disclosure  (Firm Value)  0.01 

 AI  
 2    

   
 Adjusted R2 = 0.746  

74.6  Durbin-Watson = 1.96   F-statistic = 13.92 
 

 3)   3 (AI Risk & AI Compliance Disclosure)  
 AI Risk Disclosure  AI Compliance Disclosure 

 0.01  
 3   

   
  Adjusted R2 = 0.767 
 76.7  Durbin-Watson = 1.97   F-statistic = 15.03 

 

 

  AI (AI Risk Disclosure) 
 AI (AI Compliance Disclosure) 

 SET100   AI 
  

 1  Uberti-Bona Marin et al. (2025) 
 AI   Galaz et al. (2021)  

  (AI Risk Disclosure) 
  (Sahut et al., 2022)

  AI 
 

  2  Nastoska et al. (2025)  
 AI 

 
  

 (   , 2568)
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 AI    

  
   Cheong (2024)  AI  

  Marin et al. (2025) 
  

  
 (Mirishli, 2025)

   
 

  Modigliani and Miller (1958)  
Huda and Zulvia (2025)   

    AI  
  ESG  

(  , 2568)   AI  (AI Risk Disclosure) 
 (AI Compliance Disclosure)  SET100 
 AI  

 
  

 

 

  SET100   
(AI Risk Disclosure)  (AI Compliance Disclosure)  
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Abstract

This study aimed to (1) examine the in  uence of lifestyle tourism on novelty seeking and tourism 
experiences, (2) analyze the in  uence of novelty seeking on tourism experiences, and (3) investigate 
the mediating role of novelty seeking between lifestyle tourism and tourism experiences. The research 
was conducted using a case study of Song Wat Road, Bangkok. The sample consisted of 347 tourists 
who had previously visited the area. Data were collected using a questionnaire veri  ed for content 
validity with an item-objective congruence (IOC) index ranging from 0.80 to 1.00, and an overall reliability 
coef  cient of 0.95. The data were analyzed using descriptive statistics, con  rmatory factor analysis (CFA), 
and structural equation modeling (SEM) with JAMOVI software. The results revealed that lifestyle 
tourism had a signi  cant positive effect on novelty seeking (  = 0.897, p<0.001) and tourism experiences 
(  = 0.981, p<0.001). Novelty seeking also positively in  uenced tourism experiences (  = 0.950, p<.001) 
and partially mediated the relationship between lifestyle tourism and tourism experiences (  = 0.853, 
p<0.001). These  ndings indicate that destinations designed to align with tourists’ lifestyles and 
preferences can stimulate curiosity, enhance engagement, and create more profound and memorable 
experiences. Such experiences ultimately foster satisfaction and revisit intentions among tourists, 
contributing to sustainable destination development.

Keywords: Lifestyle Destination Tourism; Novelty Seeking; Tourist Experience; Song Wat Road, Bangkok; 
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 Moon and Han (2019)  
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  7  3  
 (IOC)  0.80 - 1.00  (Rovinelli 

and Hambleton, 1976)  (Cronbach’s Alpha) 
 0.95  (Cronbach, 1951)

 
   SPSS 

 
 :  

   JAMOVI
  Hair et al. (2019a)  Factor Loading  0.50, 

 Composite Reliability (CR)  0.70  Average Variance Extracted (AVE)  0.50 
  (R2)  0.50 

 6    1   2 
  3   4 
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 6 
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 1 

  N Mean SD Skewness Kurtosis 
 Lifestyle Destination Tourism 347 4.17 0.638 -0.712 0.225 
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  1   (  = 4.12 - 4.17) 
 (  = 4.17, SD = 0.638)  (  = 4.15, 

SD = 0.683)  (  = 4.12, SD = 0.690)   -0.779 
 -0.673  0.117 - 0.417  ±3  Kline (2005)  Westfall 

and Henning (2013)  (SEM)
  4    2

 2 

  Estimate SE  p-value 

 LIFE  NOVE 0.3509 0.0329 0.897 <.001 
 LIFE  TOUR 0.4178 0.0386 0.981 <.001 
 NOVE  TOUR 0.4272 0.0408 0.950 <.001 

  2 
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 (  = 0.897)  (  = 0.981) 
 (  = 0.950)  .50 

 Hair et al. (2019b)  
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  2   Factor Loading  0.73 - 0.90 
 0.50  Hair et al. (2019b)   Lifestyle Tourism 

 AVE = 0.80  CR = 0.93, Novelty Seeking  AVE = 0.77  CR = 0.92,  Tourism Experience 
 AVE = 0.79  CR = 0.94  CR  0.70  AVE  0.50 

  5   
 (Con  rmatory Factor Analysis: CFA) 

   3

 3 

     S.E. p-value 

 H1 LIFE  NOVE  0.897 0.033 < 0.001 

 H2 LIFE  TOUR  0.981 0.039 < 0.001 

 H3 NOVE  TOUR  0.950 0.041 < 0.001 

 H4 LIFE  NOVE  TOUR  0.853 0.037 < 0.001 

  (SEM)  3  
 0.001  (  = 0.897, 

S.E. = 0.033)  (  = 0.981, S.E. = 0.039) 
 (  = 0.950, S.E. = 0.041) 

 (  = 0.853, S.E. = 0.037)  
Baron and Kenny (1986)  

 

 4 

  (Latent Variable)  (Indicator)  CR AVE 
 LIFE CE 0.883 0.913 0.794 
  ALE 0.902   
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 NOVE TH 0.851 0.881 0.662 
  CR 0.731   
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 TOUR ED 0.802 0.877 0.664 
  ES 0.793   
  EN 0.848   
  EC 0.817   
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(Hair et al., 2019b)  (Convergent Validity) 
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 (Structural Equation Modeling: SEM)   
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Abstract

This research aims to draw lessons from the operations of pilot MICE tourism communities and 
analyze their success factors to propose strategic guidelines for sustainable development based on 
the BCG Economy Model. This study employs a qualitative approach through documentary research. 
Ten pilot communities in  ve designated MICE Cities were selected via purposive sampling as case 
studies. The researcher utilized Thematic Analysis to synthesize data by coding MICE operations, 
classifying codes to identify success patterns across areas, and crystallizing them into three main 
themes: MICE Product, MICE Management, and MICE Marketing Promotion. The  ndings indicate that 
while each community possesses distinct product characteristics based on its local context such as 
Wellness MICE in Chiang Mai or Eco-MICE in Surat Thani, there are three key common success factors: 
1) the possession of a unique and distinctive MICE product; 2) a strong management mechanism 
supported by a mentoring agency; and 3) a clear capability to link with target markets within the 
MICE industry. Based on these analyses, the researcher proposes four strategic guidelines for 
sustainable development: developing BCG-driven products, upgrading human capacity with 
sustainability literacy, creating marketing channels that emphasize sustainability, and building 
collaborative networks within the BCG ecosystem.

Keywords: MICE Community; Sustainable Destination; BCG Economy Model; Lesson Learned
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Abstract

Despite technological advances in electronic payment (e-payment) systems and their increasing 
relevance in modern economies, many consumers, especially in countries like Thailand, remain hesitant 
to adopt these innovations. This conceptual model emphasizes the necessity of addressing these 
psychological barriers, especially traditional and image barriers to E-payment on alternative attractiveness 
and intention to use by presenting an innovation resistance theory that interlinks psychological 
resistance, alternative attractiveness, and intention to use. Finally, the  ndings are intended to inform 
not only academic debates but also strategic practices for both  ntech innovators and policymakers 
seeking to drive inclusive digital transformation, and it offers recommendations for research design 
aimed at facilitating and accelerating the adoption of electronic payments as a mainstream payment 
modality in the future.
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Introduction

In the digital age,  nancial transactions have undergone a profound transformation, with e-payment 
systems are emerging as one of the most innovative and rapidly expanding sectors in the global 
economy. Electronic payment (E-payment) has become increasingly popular for online shopping today. 
E-payment is an essential part of e-commerce transactions, including electronic payment for buying 
and selling goods or services offered by organizations over the Internet (Sindermann et al., 2021). 
In Thailand, cash remains the dominant payment choice for most Thais, compared to e-payment. 
The proportion is 66 to 34, with Thai people typically using cash for daily consumption and expenses 
(Bank of Thailand, 2023). This transition toward digital payments promises a multitude of societal bene  ts, 
ranging from increased  nancial inclusion and convenience to heightened ef  ciency in  nancial 
transactions (Rampton, 2016). Despite these advantages, adoption rates of e-payment systems do not 
re  ect their technological potential, especially in developing contexts such as Thailand. This gap raises 
a critical question: What are the unseen psychological factors beyond technological access and 
utility that deter individuals from embracing digital payments? Security concerns, risk perception, 
and con  ict with traditional practices are emergent themes in scholarly and practical discussions 
(Hayashi, 2012). Adoption rates could rise if these psychological barriers can be addressed systematically. 
This study, therefore, aims to identify speci  c resistance factors to guide practitioners in developing 
strategic interventions—such as trust-building campaigns and user-friendly interface designs—that mitigate 
consumer con  ict and facilitate the transition toward a more inclusive and resilient digital economy 
(Ram and Sheth, 1989)
 A previous study found that adopting e-payment systems has largely centered on the technical 
aspects such as usability, security protocols, and perceived value (Laukkanen, 2016). Theoretical 
frameworks like Innovation Resistance Theory (IRT) shed light on the various barriers, both functional 
and psychological, that inhibit technology uptake (Ram and Sheth, 1989; Claudy et al., 2015). Functional 
barriers tend to focus on tangible issues like complexity or lack of perceived improvements, while 
psychological barriers are more subtle, relating to habit, tradition, and perceived reputation (Joachim 
et al., 2018). Recent studies have con  rmed that a negative image or perceived incompatibility with 
prevailing traditions signi  cantly dampens interest in e-payment options (Laukkanen et al., 2007; 
Mani and Chouk, 2018). Simultaneously, attractive alternatives such as cash or other digital wallets can 
sway users away from adopting new platforms, even when such platforms offer superior functionality. 
(Colgate and Lang, 2001). Alternative attractiveness increases intention to use; however, alternative 
attractiveness, affected by resistance barriers, decreases intention to use (Lee and Kim, 2022).
 Unlike previous studies that predominantly relied on the Technology Acceptance Model (TAM) 
to explain adoption through functional drivers like perceived usefulness and ease of use (e.g., Davis, 
1989; Venkatesh et al., 2003), this proposed framework shifts the focus toward 'resistance'. While TAM 
assumes that positive attributes lead to adoption, it neglects the active resistance caused by psychological 
con  ict. This paper particularly contrasts with (Laukkanen, 2016). who examined barriers generally, 
by speci  cally integrating 'Alternative Attractiveness' as a moderating force. The theoretical contribution 
of this study is explicitly declared here: This research proposes a novel, integrated conceptual model 
that extends Innovation Resistance Theory (IRT) in two critical ways. First, it validates IRT's applicability 
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within the dynamic context of  nancial technology adoption in a developing economy, moving 
beyond traditional hardware innovation contexts. Second, by introducing 'Alternative Attractiveness' 
as a key intervening variable between psychological barriers and intention to use, this framework 
explicitly addresses the known gap in literature regarding the "pro-innovation bias," by explaining 
how the persistent allure of cash actively reinforces psychological resistance to digital adoption.         
 However, one substantial gap exists in the current literature: Limited research explores 
how psychological resistance mechanisms directly in  uence consumer perceptions of alternative 
attractiveness and the ensuing intention to use e-payment systems within unbanked populations. 
While some works have touched on resistance and alternatives (Kuo, 2020), the interplay between 
psychological barriers, perceived options, and intention to use is rarely theorized within a uni  ed 
conceptual framework, especially in markets where banking penetration remains imperfect and 
traditions are deeply rooted. This study advances theoretical and practical understanding by 
presenting an original conceptual model that interlinks psychological resistance, alternative attractiveness, 
and behavioral intention. By situating empirical analysis in Thailand, a country balancing rapid 
digitalization with enduring cultural traditions, this research not only extends Innovation Resistance 
Theory but also offers new recommendations for developing payment solutions. Consequently, 
the  ndings promise to inform not only academic debates but also strategic practices for both  ntech 
innovators and policymakers seeking to drive inclusive digital transformation.
 This study attempts to answer the following research questions based on the identi  ed 
research gaps.
 RQ 1: Which Traditional and image barriers are signi  cant in the context of E-payment?
 RQ 2: How do these barriers decrease the attractiveness of replacing E-payment and 
behavior intentions?
 The main theoretical contribution of the answers to these research questions is that they 
can provide new insights into undeveloped but critical knowledge in the E-payment literature. This study 
utilizes the innovation resistance theory as a theoretical lens to identify a resistance mechanism 
to E-payment has not been studied. This approach highlights why resistance to the adoption of 
E-payment is formed and explores the impact of innovation resistance on consumers’ attitudes 
and behaviors toward E-payment. The results of this study address pro-innovation bias, which is a 
gap found in prior literature

Method: Literature Review

 Innovation Resistance Theory (IRT)
 The IRT offers a theoretical framework for customer resistance. The theory helps in understanding 
the resistance-oriented behavior of users. Innovation resistance is “the resistance offered by customers 
to an innovation, either because it poses potential changes from a satisfactory status quo or because 
it con  icts with their belief structure” (Ram and Sheth, 1989).  Innovation resistance theory investigates 
what in  uences consumers’ resistance to adopting technology-enabled new services or products 
(Yu et al., 2015; Yu and Chantatub, 2016; Claudy et al., 2015). Innovation resistance theory consists of 
both functional and psychological barriers. First, the functional barrier is an obstacle that directly 
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impacts the constraint of consumers; it can be divided into the usage barrier, value barrier, and risk 
barrier that consumers may associate with a new product or service. Also, the usage barrier mainly 
implies the role of functional usability of an innovation. Moreover, the value barrier is de  ned as the 
perceived superiority of an innovation to the product or service it follows. Furthermore, the risk 
barrier relates to the form of different risk types, such as fraud or product quality. Second, psychological 
barriers are often caused by con  ict with consumers’ prior beliefs, including traditional and image 
barriers. Besides, the traditional barrier arises when an innovation is incompatible with an individual’s 
existing values, norms, and experience, and may block the adoption of the innovation. On the other 
hand, the image barrier could be considered as the image of mobile banking services (Yu et al., 2015; 
Yu and Chantatub, 2016; Jansukpum and Kettem, 2015; Ram and Sheth, 1989; Laukkanen et al., 2007; 
Luo et al., 2012; McCarthy and Schurmann, 2015; Ram and Sheth, 1989).
 Psychological barriers 
 The psychological barriers to perceived value include consumers' habits, norms, beliefs, 
images, and traditions. When designing and deploying an innovative product/service, traditional 
norms should be considered, and a favorable image should be maintained. Any compromise or 
oversight in this matter will be disastrous for the company.
 The current literature (i.e., Claudy et al., 2015; Laukkanen et al., 2007) has divided psychological 
barriers into two major domains: tradition and image. The traditional barrier is de  ned as the 
consumers' perception that adopting or using a new product/service will challenge or change their 
habit and lifestyle compared to the use of the existing parallel product(s) (Mani and Chouk, 2018) 
Despite, the image barrier is de  ned as the degree to which a new product/service is perceived as 
having an unfavorable or lousy image (Claudy et al., 2015; Ram and Sheth, 1989).
 According to Ram and Sheth (1989), traditional barriers usually become stronger when consumers 
believe that adopting or continually using a new or innovative product will affect their value, and 
the product should thus be resisted. Likewise, a relatively complex and risky product/service, such 
as a mobile payment system, may obtain a negative image (Hayashi, 2012), which will reduce its 
perceived usability, bene  ts, or value.
 Alternative Attractiveness
 In competitive environments, the number of alternatives will increase based on the marketplace's 
principle of demand and supply. This implies that the consumers might choose products or services 
that ful  ll their needs and preferences. As the market is competitive, the possibility of emerging 
alternatives is high, and, as a result, the likelihood that customers will replace their current service 
provider is also high.
 Alternative attractiveness is conceptualized as a customer’s estimate of the likely satisfaction 
available in an alternative relationship. It is a favorable situation to retain the customers when there 
is a lack of alternative attractiveness offering (Ping, 1993). Alternative attractiveness is identi  ed when 
customers perceive that alternative services have many advantages over current services (Cheng 
et al., 2017; Colgate and Lang, 2001; Jones et al., 2000) Sharma and Patterson (2000) commented 
that if the customers do not know the better alternative suppliers, they may still stay with the company, 
although they perceive less than satisfactory. However, if the customers know the better alternative 
suppliers due to the availability of better service, better location, a full range of services, or lower fees, 
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they will decide to terminate the relationship with the company and go to a new company. 
When customers recognize alternative attractiveness to innovative services, the psychological and 
practical relationship with the current services is negatively changed, and a new relationship is built 
with the innovative service (Kuo, 2020; Liu et al., 2016; Sibona et al., 2017). Alternative attractiveness 
in  uences consumer decision-making to stay with the current service provider (Colgate and Lang, 
2001). Although prior studies have discussed alternative attractiveness effects on the relationship 
between affective and behavior constructs (Zhang et al., 2023), only limited studies have been 
conducted in the e-payment area, especially in Thailand.
 Intention to Use
 The dependent variable of the proposed conceptual model is customers’ intention to use 
E-payment in Thailand. The Intention to use is the customer’s will or plan to use a new service. 
Therefore, behavioral intention provides useful information for predicting customers’ actual behavior 
toward new services (Venkatesh et al., 2003), and was measured using the method described by 
questionnaires (Lee and Kim, 2022; Schierz et al., 2010; Venkatesh et al., 2003)
 In previous studies, behavioral intention was used as a key variable to explain customers’ 
behavior toward E-payment in Thailand, that are in the initial stage of introduction. However, previous 
innovation literature has indicated that customers’ innovation resistance decreases their behavioral 
intention (Joachim et al., 2018; Lian and Yen, 2013; Talwar et al., 2020).
 E-Payment
 The emergence of electronic payment (e-payment) systems represents a pivotal shift in how 
consumers and businesses conduct  nancial transactions. E-payment, broadly de  ned, refers to digital 
methods of transferring monetary value without using physical cash or checks, including mobile wallets, 
internet banking, and contactless payments. These innovations are often promoted for their 
convenience, speed, and potential to increase  nancial inclusion (Hayashi, 2012).
 Viewed through theoretical frameworks such as the Technology Acceptance Model (TAM) 
and Innovation Resistance Theory, e-payment adoption is shaped by more than just technology 
readiness. Emphasized that security, consumer trust, and perceived bene  ts play crucial roles in 
consumers' willingness to use mobile payments. The perceived risk of personal data loss, uncertainty 
about transaction safety, and the absence of universally accepted standards often hinder adoption, 
despite the technological feasibility (Hayashi, 2012).
 Building on these insights, we examined how psychological and functional barriers in  uence 
the adoption of new  nancial technologies. They introduced the notion of “innovation resistance,” 
explaining that consumers may reject e-payment not only due to technical complexity or security 
concerns, but also because of habit, tradition, and a lack of perceived advantage over existing 
practices. Mature consumers tend to show higher resistance grounded in routine behavior and 
skepticism towards digital solutions (Laukkanen et al., 2007).
 Resistance can also stem from “image barriers” – negative associations about the unfamiliar 
or untrusted nature of digital services. When users perceive e-payment brands as insecure or 
incompatible with their lifestyle and social group, intentions to adopt are further weakened. This is 
especially true in cultures or age groups with deep-rooted preferences for cash and physical banking 
(Laukkanen et al., 2007).
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 Innovation Resistance Theory adds depth to understanding these phenomena by distinguishing 
between functional barriers (practical obstacles, such as usability issues) and psychological barriers 
(emotional obstacles, such as tradition or image). Their framework clari  es that for  nancial innovations 
like e-payment to succeed, both sets of barriers must be addressed, not merely technological 
shortcomings (Ram and Sheth, 1989).
 In summary, the adoption of e-payment solutions is a complex interplay between system 
features, perceived risk and advantage, and consumer psychology. Addressing only technical aspects 
is not enough; proactive efforts supporting trust, perceived value, and compatibility with existing 
habits are necessary to unlock the full potential of e-payment in society.
 Data for the analysis were collected through an online survey. The questionnaire for the 
survey was developed by adapting pre-validated scales used by prior studies. All items were measured 
using a 5-point Likert-type scale (from 1=strongly disagree to 5= strongly agree). The model was 
tested using the partial least squares structural equation modeling (PLS-SEM) method. 

Result

 Conceptual Model and Research Proposition
 Customers have been experiencing human services for a long time and have values and beliefs 
that lead to satisfaction and trust (Laukkanen et al., 2008; Ram and Sheth, 1989). Previous studies 
found that customers prefer current services that can maintain their beliefs and values when 
innovations cause unacceptable changes in their experiences (Joachim et al., 2018; Mani and 
Chouk, 2018). 
 The traditional barrier is classi  ed based on psychological innovation resistance as an 
interference with valued routines. However, the tradition barrier indicates how the in  uence of tradition 
on resistance varies (Ram and Sheth, 1989). Given this prior literature, it can be assumed that if the 
traditional relationship that customers expect is not developed between customers and E-payment, 
customers will prefer cash (Figure 1).
 Proposition 1: Traditional barriers have a negative effect on alternative attractiveness.

 If the advantages of innovative services are not highlighted to customers, a negative image 
of innovation is developed, and they cannot replace current services (Joachim et al., 2018). 
specially when the innovation belongs to the same category as the current services, innovative 
services can replace the current services only by providing a positive image to customers (Lian and 
Yen, 2013). The image barriers are formed by stereotypes of innovation, which are based on the 
country of origin or the industry, and are likely to result in resistance. The image barrier is established 
based on prejudices, which are perceived individually (Ram and Sheth, 1989).   
 Proposition 2: Image barriers have a negative effect on alternative attractiveness.

 Alternative Attractiveness and Intention to Use
 Alternative attractiveness is an important factor that induces customers’ intention to switch 
from current services to alternative services (Kuo, 2020). If alternative services are not provided or 
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lack attractiveness, customers will continue to engage with the current services (Ghazali et al., 2016). 
Moreover, if innovation offers customers more attractiveness than human services, customers’ 
intentions to use the innovation are developed (Kim et al., 2016). These previous studies provide 
strong theoretical evidence that E-payment can be chosen by customers if using them as an alternative 
to using cash is attractive. 
 Proposition 3: Alternative attractiveness has a positive effect on intention to use. 

Figure 1  The conceptual model

Theoretical Contributions

This study extends the Innovation Resistance Theory (IRT) by indicating that resistance not only 
directly inhibits intention but also encourages consumers' perceived alternative attractiveness, 
a psychological defense mechanism. Last but not least, the attractiveness of the alternative is a key 
variable in reducing the intention to use the new innovation, such as E-payment.

Conclusion 

This study aimed to identify the psychological barriers hindering the adoption of e-payment systems 
in Thailand and to examine how the attractiveness of alternative payment methods (such as cash) 
moderates this relationship. Based on the integrated framework proposed, the analysis reveals that 
psychological resistance—speci  cally Tradition and Image barriers—plays a critical role in shaping 
consumer intentions. Unlike functional barriers that can be resolved with technical upgrades, these 
psychological factors are deeply rooted in user habits and perceptions. The  ndings con  rm that 
when consumers perceive cash as a more attractive and reliable alternative, their innovative 
resistance to e-payment signi  cantly increases, thereby diminishing their intention to adopt digital 
solutions.
 The primary theoretical contribution of this research is twofold, extending the boundaries of 
existing technology adoption literature. First, this study extends Innovation Resistance Theory (IRT) 
beyond its traditional application. While previous IRT studies primarily focused on product innovation 
characteristics, this research successfully validates the theory within the context of  nancial service 
digitalization in a developing economy. It demonstrates that 'Image' and 'Tradition' barriers are not merely 
passive hurdles but active psychological inhibitors in the Thai context. Second, and most signi  cantly, 
this paper  lls a critical gap by integrating 'Alternative Attractiveness' as a novel determinant within 
the resistance framework. Existing models like TAM or UTAUT largely overlook the 'pro-innovation bias 
assuming innovation is always better and neglects the pull-power of existing habits. By theoretically 
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linking psychological barriers with the attractiveness of alternatives, this study provides a more 
holistic model. It elucidates why resistance persists even when technology is functional because 
the psychological comfort of the status quo (cash) actively competes with the new technology.
 For practitioners and policymakers, these  ndings suggest that strategies focusing solely on 
technical ef  ciency are insuf  cient. To overcome the 'Image' barrier, marketing campaigns must 
reposition e-payment not just as a tool, but as a modern, trustworthy norm that aligns with Thai values. 
To dismantle the 'Tradition' barrier, interventions should aim to decrease the perceived attractiveness 
of cash perhaps by incentivizing digital transactions or highlighting the hidden costs and risks of cash 
handling.
 Despite these contributions, this study has limitations that offer avenues for future research. 
As this research utilizes a conceptual framework validated through literature synthesis and initial 
propositions, future studies should conduct empirical testing using quantitative methods (e.g., Structural 
Equation Modeling) with a large-scale sample to statistically validate the proposed relationships. 
Additionally, investigating the moderating role of demographic factors such as age and digital literacy 
could provide deeper insights. Future research could also expand this framework to compare 
resistance levels across different types of  ntech innovations, such as cryptocurrency or central bank 
digital currencies (CBDC), to see if the 'Alternative Attractiveness' variable remains a dominant predictor.
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Abstract

This article aims to propose marketing strategies for the transportation business driven by Generative 
AI as transportation business plays a crucial role in economy and life, serving as a key component 
in connecting people, markets, and resources worldwide. It provides services related to the movement 
of goods, passengers, and raw materials from one place to another. The challenge for running 
business nowadays is to adapt and build competitiveness by integrating modern technologies and 
innovations, such as Generative AI, into its operational processes. However, the competition in the 
market requires effective marketing strategies, which act as operational plans that businesses deploy 
to attract customers and increase sales. For these reasons, marketing strategies for the transportation 
business driven by Generative Arti  cial Intelligence (Generative AI) encompass four key components: 
1) Generative AI Driven Marketing and Business, 2) Customer Segmentation, 3) Personalized Marketing, 
and 4) Media Optimization. These components are critical variables requiring business to prepare 
and intelligently adopt Generative AI within the context of evolving challenges and transformations 
in the modern world. Such readiness will enable business to navigate the increasing in  uence of 
this technology on its operations in the future.

Keywords: Marketing Strategies; Transportation Business; Generative AI
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  Gen AI 

  
   

  
   

   AI  Gen AI  

 
  (Arti  cial Intelligence: AI)  
(Generative AI: Gen AI) 
  (Arti  cial Intelligence)  AI 

    
  AI  

  (Algorithm)  (Supervised)  
(Unsupervised)   (Machine Learning)  ML  ML 

 (Neural Networks) 
 

   (Deep Learning)  DL  
(Generative AI)  Gen AI  DL      (Code)  

  (Model) 
  

(Zhuhadar and Lytras, 2023)  (  1) 
 

 1  Arti  cial Intelligence (AI), Machine Learning (ML), Deep Learning (DL)  
 Generative AI (Gen AI) 
 : 

  1  (Arti  cial Intelligence: AI)   
    

(Generative AI: Gen AI)  AI    Gen AI  
          

 “  ”  (Zhuhadar and Lytras, 2023)
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 Gen AI   1) Generative Adversarial Networks (GANs) 

 2) Variational Autoencoders (VAEs)  3) Transformer Models 
  4) Diffusion Models  

 (AWS, 2024)  Gen AI  1) Text Generation ( )  Gen AI 
   AI  

 
(Zhuhadar and Lytras, 2023)     

   2) Code Generation ( )  
 (Zhuhadar and Lytras, 2023) 
 Large Language Model (LLM)  3) Image 

Generation ( )     (Keyword)  Prompt 
(  AI  AI 

 ) (  , 2567)  AI  
    4) Audio Generation ( ) 

  (Text-to-Speech)  (Speech-to-Text) 
  Machine Learning (ML)  Input 

 Output  (Martineau, 2023)
  (Generative AI: Gen AI) 
 Gen AI  (Logistics)  (Supply 
Chain)  Gartner  

 12  (  50)  (  14) (Gartner, 2024) 
 

   
 (Mizell-Pleasant, 2024)  Gen AI  (Logistics) 

 (Supply Chain)  1)  (Demand Forecasting) 2) 
 (Production Planning) 3)  (Risk Anticipation) 4)  

(Supplier and Subcontractor Selection) 5)  (Product Design) 6) 
 (Customer Experience Personalization) 7)  (Predictive Equipment 

Maintenance) 8)  (Global Trade Optimization) 9) 
 (Logistics Network Design) 10)  (Order Preparation) 11) 

 (Realtime Tracking and Visibility) 12)  
(Dynamic Pricing)  13)  (Dynamic Route Optimization)  Gen AI 

  
 

 (Kardinal, 2024)  (Platform) 
 (Generative AI: Gen AI) 

 AI  (Neuman, 2024)
  (Generative AI: Gen AI) 
  Gen AI  

   (Marketing Intelligence)   
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  (Insights)  (Trend) 
   

1)    Gen AI 
      

   
  

 (Chatbots)  Gen AI  
 24  (  , 2566) 2) 

   Gen AI 
    (Blog)  (Social Media Post)  (Email)  

 
 Google (SEO)  Gen AI  

 Search Engine  3)  
  Gen AI   

 (Potwora et al., 2024)  (Package) 
 Gen AI   4)  

  Gen AI  
   Gen AI 

    
 Gen AI  

   
 (Bluebik, 2023)   Gen AI   

    

 (Jin et al., 2024)
  (Generative AI: Gen AI)
  (Generative AI: Gen AI) 

 Gen AI  Gen AI 
 McKinsey and Company (2023)   40  

 (AI)  
 Generative AI  4  

   1) 
 (Know and Understand)  Gen AI   
 Gen AI   

2)  (Use and Apply)  Gen AI  
     

  3)  (Evaluate and 
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 AI  
 4)  (Ethics)   

 AI   Gen AI 
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  (Software)  (AI) 

   
 New Normal  

Covid-19  Generative AI (Gen AI)    
       

 Gen AI   
  Davenport et al. (2020) 

 AI   
   Gen AI 

   Gen AI 
    

    Kotler et al. (2020) 
 AI   

 Gen AI  
 Chatbots   Gen AI 

 

  
  (Generative AI: Gen AI) 

  Gen AI 
  Generative AI (Gen AI) 

 (Wiles, 2023)  
  (Campaign)  

   Dhamani and 
Engler (2024)  Gen AI  
Chaffey (2022)  “Digital Marketing Trends”  Generative AI 

   Gen AI 
   

 Gen AI     
 (Logistics Transportation)  (Freight Transportation)  (Passenger 

Transportation)   ( )  ( )  ( ) 
 ( )   

 
 (  2)
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  2 
 1) Generative AI Driven Marketing and Business  

 (Generative AI)   

 Gen AI   
     Gen AI 

    
    

  
 Generative AI    

 (2568)  AI 
  AI  20 - 30  15 - 20  

     
(2568) : 

  AI 
 

 2) Customer Segmentation   (Customer Segmentation) 
   

/   
 Davenport et al. (2020)  AI 

    Machine Learning 
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     Gen AI  
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  In  uencer Marketing 
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Marketing       
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 3) Personalized Marketing   (Personalized Marketing) 
  Gen AI 
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 Chaffey (2022)  AI  

    Gen AI 
    

   Gen AI  (ChatGPT)  
  (Review)  

 Gen AI    
  (2568)  AI 

 
 4) Media Optimization  

     
   (2567) 

  AI 
 (Machine Learning)  

    (2568)  AI 
  AI 

 71.8  Big Data  
  (Conversion Rate) 

    Gen AI 
   (Platform)   

     TikTok 
 (Niche Market)  LinkedIn  
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  (Banner)  (Infographic)  Facebook 
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  (Generative AI: Gen AI) 

   Gen AI 
    

    
  Gen AI 

  
 
  Gen AI   Machine 
Learning (ML) Deep Learning (DL)  Generative AI   Gen AI 

       
      Business 

Intelligence  

 
  (SMEs)  Gen AI 

  Gen AI  
  Gen AI   

  Gen AI 
  Assistive AI  Agentic AI 
 Gen AI  

  Gen AI 
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