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Abstract

The aims of this paper are to analyze business life cycles, to explore success factors, and to
study the ways in which the SMEs in the MAI Stock Market apply in response to Thailand 4.0. This will
ultimately provide the best practice for SMEs. This paper is a mix of quantitative and qualitative research.
It includes the analysis of financial information of 137 listed companies in the MAI Stock Market, analysis
of the importance of 4 manager interviews, and the factors analysis, correlation, and multiple regression
analysis of data from 32 questionnaires. According to the analyses, it is found that the companies’ business
life cycles are in the existence phase in which they have begun to achieve their successes, to be well-known
in the markets, and to stabilize their markets. Individual characteristics of entrepreneurs, leadership
qualities, strategies and external environments are the key factors which lead to the successes of the
companies. Net profit, sales growth rate, net income growth rate and gross profit are generally used as
the indicators of success. For the best practice for SMEs, the entrepreneurs should have experience and
knowledge in business management. They should also select appropriate strategies under the companies’
business conditions. To increase the companies’ potential and competitiveness, the entrepreneurs
should apply the new technologies into their products, services rendered and management processes.
Keywords: 1) Success 2) Small and Medium Enterprises (SMEs) 3) Best Practice 4) Market for Alternative
Investment (MAI)
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dun199 3 wanspuduiusvesdnsnivinvesnelasiududinlsandnuusdiuynna
FLUsnegey Lagflusniuay

Income = a+,8 1Sexi+ﬁzLog_agei+,3 3Edui+,34Coursei+,35Positioni+,36Strategyg+ﬁ7Rd;+ﬁgr\/\anage;
+ ﬁgLeaden+ ﬁwLog_yean+ ﬁuLog_staﬁi+ ﬁlzLog_Supporti+ ﬂlgLog_meetingi+ ,314Log_rivali+ ﬁlsLog_alliance;
+ﬁ16Log_marketcapi+,317Currentratioi+ﬁ18Debtratioi+ﬁ19DebtequityﬁﬁzoRoa59i+,321Roe59i+ e
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aun1sil 4 uansauduiusvesilstuduiudulsaudnvuzdiuyana fulsiaaau was

fulsAtuA

GTOSSpT'Ofit = a+,81Se><i+,3zLog_age;+ﬁ3Edui+ﬁ4Coursei+ﬁ5Positioni+ﬁ65trategyi+ﬂ7Rdi+
IBSManageﬁIBgLeader&ﬁ10Log_year;+ﬁ11Log_stafﬂ+,312Log_Supporti+,B13Log_meetingi+,314Log_rivali+ﬁ15Log
_alliancei+ﬁ16Log_marketcap;+ﬁ17Currentratio;+ﬁ18Debtratioi+,319Debtequityi+ﬁzoRoa59i+B21Roe59i+ e

dmsuiuUsmunudu fiinasermnd1se
vasuTEnlunaiandnning MAl Anwiinun
AAMUTAIUANAIBVUIN UATHANITANTUIIUYDS
U3 il

AILUTAIUANVUIAVDIUTEN EANYIAIUAN
YUIAYBINAATUTEN Andruauliiduduions
FIUIUNUNIY LAZYAATARIAYDIUITEN
sanzideu iesnuisnvunlvggeuiiaay
LaUSeundtuignvuianalswasvuinlan
fraludutuny fumede Funisieduims
waznidniuUsgdififinnnuainisags saude
LawSeuluduaninnisudstulunaia (The
Securities Exchange of Thailand, 2002)

FIWUTAIUANNANTITANTUIIUYBIUTEN
HANYIATUANNANITANTUIUVBIUTENIINATT
AATININTIAIUNNTRUYeIUTEN Laeld
HanOULNUABAUNINEG U 2559 uasnanauunu
segdeviu U 2559 uaglddnsdruunyuisy
Sasrdrunilaudeduning Snadruniause

druveafiiovu tieniuquaninadotuay
1AT9E519919N15RUVIUTEN AIUNITANYIVES
Kumar, Singh and Shankar (2015, pp. 92-104)
ﬁiﬁfﬁ’@hLLUiLwéwﬁmmuﬁa%twiﬂmmﬁﬂﬁaém%‘u
Msdan1sviasigaunuly SMEs vesUsemedufe

nan1sAne (Results)
N1353LA312%12939537M§302 (Business
Life Cycle) 31n918971UNINITRUVDIVTEN
danziloulunarananning MAI
NTIATIZNATTIR (Business Life Cycle)
91151891UN19N15 13 U0 IUTENIANE L To
Tupanandnnsweg MAI LUSEULABUAULEUIIRT
¥Ing3N9 M1 Katz and Green (2009, p. 656)
uidmdulngjogluduniadissey (Existence)
ﬁfﬁ’wé’u%ng%umwmﬁu% (Success) wagiile
WIBULBULAAZUSEN WU USEN A, B, C wag D
fdu99sTingsiveglugiemudsa (Success)
waglnAALATUELIRTTINGIAVFULUY AN 5

FSMART

2555 2556 2557 2558 2559

PIW

2555 2556 2557 2558 2559

ITEL

----

2557 2558 2559

2555 2556 2557

2558

2559

AN 5 $189UNNTRUYRIUSTENIAnzIleulIeuguiuduRsTIngsia
fian: Katz and Green (2009, p. 656)
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2. AATRTIYAINNITUUUADUAY

2.1 Yadeiilugaanudiavesusim
Tunanananning MAI nszuauMTaTEvilile
wianguiadeditilugainuduiavesuion
Tumnatananning MA JAnw1lalddeya
IINYAUUVUADUAINNITLATIENRIAUTENOU
(Factor Analysis) Taal435 EFA (Exploratory
Factor Analysis) 2875 Principle Component

with VARIMAX Rotation L@®nA1 Eigen Value

(%

FALAY 1.000 AZNINTUIRARIVD

v

foundn 0.400 eonly Fewadediil Loading

[

11NA31 0.40 feardaudrfylunisaia
(Hair, et al., 2010, p. 197) \#a9yn

q

fifi Loading

(Y

AU Innu
naufiEunsAmEen i ¢ ngw s 2
WAETNTAINTNTEINEFAIVRITOYAAINYTAN 9
TdA1add Idun Anade (Mean) druidesiuy
4179571 (Standard Deviation) ﬂ'ﬂ(ﬁ;%j@ (Min)

WazAGeEn (Max) A9m1579 3

A1919 2 LERINaNTIASIEieIAUsENeU (Factor Analysis)

Uaguitirlugaaudnse Loading Uaguihinlugarugse Loading
NAYNSUAZENINLINGIUNBUDN N13UIMIHaEN1SAEUNU (Manage)
(Strategy) - hauuiiugureuvenaaramgndes | 0.692
- NAYNSNIINILIBTIND 0948 | - m3Uszfiunauniina 0618
- nagnsaianuuandluduauazuinms | 0853 | - msadeussgelalumeinuinniinam 0.617
- nagnsisuuInnTsULaTInAlulag 0.755 | - MIINUNUTEEZEN -0.410
- AN1IEATUENA 0739 | - MmsmuaNsuyulunIHEn -0.501
- NAENSNITHAUINEA U9 0.730
- NAENSHLTUNITITYLAULR 0.704 | #un (Leader)
- MsUsEndarevun 0.701 | - msudlalaymlasegrsfivss@niam 0.556
- NAYNSHUIMNAUFUYU 0.665 | - A 0.540
- Ulguenasy 0.653 | - Mynaunuszezdy -0.563
- nagvSyatunIsnevausInaIaNzdw | 0474
euaziaun (Rd)
- M3fAnwnginssuguslan 0.479
1519 3 Aade (Mean) daudoauuannsgiu (SD) Adan (Min) uazAgsga (Max)
. dueds | doudoavunimsgiu | Adige | Angege
ks (Mean) (SD) (Min) (Max)
01 @) 42.281 10.077 24.000 66.000
§runuliisdiduionis 23,531 11313 7000 | 53.000
TuninnudsEn 271.375 210.565 30.000 828.000
ﬁi’wmuﬂ%y’ﬁumsaiaLﬂ%MmSﬁquLﬂuﬁm, 27.875 27.815 3.000 114.000
Fneusuwiinnu wasiSouietsaiiles
$rununilunisussa 12.781 14.762 0000 | 48000
FIUIUARYINNITAY 3.342 5.451 0.000 20.000
UIUAUEATN9GSAY 16.000 70.234 0.000 400.000
NAYVSHALANINKIAGOUAEUBN 2.10e-09 1.019 -4.195 1.277
Weuayiauw 4.38e-09 0.928 -1.665 1.784
MSUIMSUALNTALTUIY -3.70e-09 0.942 -1.701 2292
i -4.426-09 0.923 -1.848 2.215
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o ALade drudoauuannsgiy | dege | Aigegn

s (Mean) (Sb) (Min) (Max)
mlsgns @mum) 72.154 177.805 -273.570 | 543.000
ons1Avlnveseanve (%) 11.430 41.812 -84.860 148.700
ganaaulavessglasiu (%) 9.408 29.763 -54.580 69.550
flstug @num) 230.366 184.594 17.080 732.000
YaAMINTIARAIR (UUN) 2429.122 3005.766 212.890 | 14080.000
SasHaneULNLINAUNINERavLe (1v1n) 7.484 11.867 -38.840 36.900
SR INaRDULNUA YD IETB VU (1) 9.703 16.409 -56.370 | 38.210
dnsdunyUIBY (i) 3.086 2.716 0.350 11.810
SasnduvemilFusedunindsa (W) 0.380 0.201 0.040 1.010
Snanduvemiiauseduestiionu (wh) 0.698 0.487 0.050 2.200

NAIIN 3 WU FuImsuTemaneideu
dnlvgjony 42 T Feusdndrlngfinnsdniu
Agnnstuiunit 23 U dndneuuszdnuszan
271 au Anrsdaasunisyitanudufiy Anesusy
iy werdsaiumsSeudtssana 27 adwled
finsdauszan 12 adwiol fuugumneniadn
Uszanas 3 51emel waziinsadremnuduiudiia
sswihaiusinsifistulsyana 16 s1esed U3
sanzidoudiulngiflstuduuszunn 230
duun Wevineldanging o vinlkdilsans
Usguna 72 aruunael donsfvlnves
senvnBLardnsINsvTnvess s ALty
Spvay 11.430 wazSevaz 9.408 31nUnoU

ANUAINU LORTIHANDUBNUIINAUNTNEININUA

v

7.484 ¥ SnTINARDURNUAIUYBIRNBYY 9.703
Wi SR UMY UILY 3.086 111 SR
yowiiaudedunsndsan 0.38 Wi uazdnsndn
voaviausieduvastfietiu 0.698 i

WAZAITN 4 LARIAUFURUSVDIFILYS
Taeldr1duuszansaanuduius Pearson
Correlation e g Spearman Rank Correlation
TogldnrsnadauaadAluy Two-Tailed Test
ilomanuduiusseninefuususazg annng
N15UIAUFNNUSVOIRUUT T 18azLBun
FaR519 4

AN 4 LEAINAN1ITVAFBUANEUN UGV LLUS (Pearson Correlation way Spearman Rank Correlation)

mlsgms | dasudivle | dnsdivie flstudu
Y9380Av18 | Vaeeldsau
lsgws 1.000
a3 uAUlnveIwenUY r=0.049 1.000
rs=0.140
onsuaulnvessglasiu r=0.009 r=0.700 1.000
rs=0.204 rs=0.972*
ﬁ’]ii%uélju r=0.392 r=0.462 r=0.193 1.000
rs=0.266 rs=0.298 rs=0.338
LN r=0.085 r=0.064 r=0.031 r=0.046
rs=0.217 rs=0.029 rs=0.000 rs=0.130
21¢ r=0.361 r=0.306 r=0.206 r=0.099
rs=-0.317 rs=0.195 rs=0.195 rs=0.061
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flsgns | Saswduln | sesufiule | Alstudu
¥0999Av18 | VosselAu
FTAUNIANA r=-0.107 r=0.312 r=0.168 r=-0.068
rs=-0.014 rs=0.278 rs=0.205 rs=0.000
MaNgAINSANY r=-0.140 r=0.334 r=0.170 r=-0.112
rs=-0.051 rs=0.341*** | rs=0.261 rs=-0.217
NIIANTIALNUS r=0.013 r=-0.064 r=-0.140 r=-0.137
rs=-0.095 rs=-0.182 rs=-0.153 rs=-0.321
NAYNSHALANINLINGBUNEUDN r=0.240 r=0.011 r=0.122 r=-0.101
rs=0.188 rs=0.156 rs=0.218 rs=-0.118
FhazaIU r=-0.127 r=-0.009 r=0.194 r=-0.241
rs=-0.169 rs=0.125 rs=0.119 rs=-0.133
ATV THAZNITAL LU r=0.268 r=0.356 r=0.195 r=0.377
rs=-0.001 rs=0.134 rs=0.102 rs=0.081
fuh r=0.445 r=0.288 r=0.305 r=0.406
rs=0.456** rs=0.284 rs=0.338 rs=0.407%**
Fudfddufanis r=-0.379 r=-0.097 r=0.100 r=-0.003
rs=-0.072 rs=0.120 rs=0.130 rs=0.368
uuntnulsEdn r=-0.146 r=-0.111 r=0.183 r=0.035
rs=0.014 rs=0.101 rs=0.138 rs=0.310
$mnuadlumsduasumsvinauduiiy | r=-0.025 r=-0.088 r=0.119 r=0.014
, Aneusumtinen uaziFeuietnaselilos | rs=0.128 rs=0.098 rs=0.083 rs=0.204
Sruaunsdlunsussey r=-0.028 r=0.008 r=0.537 r=-0.073
rs=0.281 rs=0.464 rs=0.518* rs=0.165
FIUIUAUYINIINITAN r=-0.080 r=0.155 r=0.154 r=0.049
rs=0.040 rs=0.204 rs=0.158 rs=0.044
UIUNUSANTNGIAR r=0.105 r=0.122 r=0.228 r=0.254
rs=0.170 rs=0.135 rs=0.086 rs=0.420
yamnanvesuIenaangile r=0.628 r=0.335 r=0.344 r=0.543
rs=0.640* rs=0.297 rs=0.350%** rs=0.411
BN UMY r=-0.075 r=-0.004 r=-0.059 r=-0.231
rs=-0.029 rs=0.009 rs=-0.001 rs=-0.147
Sasauvemiauseduningsau r=0.091 r=-0.003 r=0.072 r=0.102
rs=-0.061 rs=0.014 rs=0.027 rs=-0.080
Snsduvemilausodiuvesferu r=0.232 r=-0.122 r=-0.030 r=0.322
rs=-0.005 rs=-0.146 rs=-0.110 rs=0.123
SAsHARDULNLANEUNSWET v r=0.371 r=-0.101 r=-0.120 r=0.228
rs=0.415%* rs=-0.131 rs=-0.123 rs=0.114
BRI ManULVIUEINVDITBYI r=0.379 r=-0.053 r=-0.059 r=0.301
rs=0.418** rs=-0.092 rs=-0.0871 rs=0.1972

NUBLNR:

r = Andulsyansandusiusuaa Pearson Correlation

rs= AdUUSTAVDANALNUSYDY Spearman Rank Correlation
*p<0.01, **p<0.05, **p<0.10 TN 1sneaeuaAaialuy Two-Tailed Test
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AT 4 WU Mlsgidiiseauiioddey

<

19

9@/ 0.01 Tanudusiusiuluaniadeiiuiu
YAAINAIAYDIVIEN (r = 0.640, P-value =

v
=

0.0001) a3uneledn WerlsanSuasusvnmiuau
dawalvdnaauilatnudesnisasyuluvu

9

€

v99UTEINI e lviyarInatnvesuIEniyann
dWutudie wasfiszfutodidynicadn 0.05
fanuduiusivluiamadeniuiugii (r=0.456,
P-value = 0.0100) dnsIHanULNUIINFUNTNE
ﬁgwm (r = 0.415, P-value = 0.0203) uay
SNIINANBULNUAIUVDIHDBYY (r = 0.418,
P-value = 0.0194) fudmsisianandugivili
uiEmililsansifiniu Snsmanounuain
AUNTNGTIUUATTRNIINGNDULNUIINAIUVD

VA

Aieiuidudnsidiuniaaiiuainisalunis

Y
o o

ylsqudvesuien fafuidlorlsandveauien
\isTudsdanalisnsmane v nduningsay
LLazé’mwamaULmumﬂei’swuad;:Iﬁaﬁ:wﬁuﬁumm

Snsndulnvessonuieiseauiledfyms
an@ 0.01 danuduiuslulufinnafeaduiu
omsnsaulavesselasim (r = 0.972, P-value
- 0.0000) 93uneledn Wousemisnsnisiula
YoswenvIefindy szdmalisnsnsiulnves
seldsniinduse warfissutomnud e
@@ 0.10 danudusiusluludaniafeiiuiy
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MANENINISANYI (r = 0.341, P-value = 0.0608)
91905u1eld 1 fusmsieunisAnuluvdngns
ﬁLﬁ'mﬁ’umw‘%msqsﬁw’%a%wé’ﬂqmﬁLﬁ'msﬁm
fua1euesUsEnaransandunulaegned
Uszdndarnuazasdnalidnsnnisifivlanves
oL UALEe
Sasinisiiulnvessieldsiudiszdu
HodAgnieads 0.01 TanudunusluTufiania
Lﬁmﬁ’uﬁuﬁwmuﬂ%ﬂumiﬂssﬁgu (r=0.518,
P-value = 0.0028) WloustminisdnUszyuang
wraumsandunudulsesmnniy szdanald
Uigniiensinisiiulnvessoldsanfiudy way
Asgdutiddyn1eada 0.10 fauduiusiuly
AEM1aRgINUiULARIAAIAYBILTEN ( = 0.350,
P-value = 0.0533) se5uneldin Wlofuimsid
MsUMsuiiusEansnmagyiliusenisns
n19iulnveeselasin wavdwalvyad1nain
yesuUTTnifisannTusngne
ﬁﬂii%uﬁuﬁizé’uﬁmmmﬁﬂﬁiymaaaa
0.05 danuduiuslulufieniaderduiugin
(r = 0.407, P-value = 0.0230) a5unelein

a

AUIMSNENISUTISNUndUseansaindanag
3
Y

o

Flruseniinnlsiiuty wasvinliuarinainves
USENNLUVURIUAE

A1319 5 LLammam'ﬁmiwﬁmimaaawvg (Multiple Regression Analysis)

=
@

. s firlsgus ansnAulnveswanve ansnAulnvesldsu flstudu

ks wensal coef. P-Value coef. P-Value coef. P-Value coef. P-Value
LA + 191.773 0.039** -3.527 0.869 0.733 0.968 -8.892 0.469
E]']g! + -112.152 0.456 111.156 0.015** 86.340 0.025** 329.531 0.080***
syRUNSENE N/A -20.423 0.661 20673 0.164 15.685 0.242 -28.025 0.383
Wﬁﬂq(ﬂi + -113.234 0.215 32.067 0.078*** 21.116 0.155 15.737 0.452
A5ANEI
ﬂ'ﬁﬁqjq N/A 74.278 0.468 -4.576 0.798 1.795 0.906 -111.337 0.123
CRTTAIN
ﬂaqméLLag + 13.686 0.720 -16.692 0.074*** -12.650 0.126 -45.259 0.214
ANNLINADY
AYuUsn
aﬁyLLagﬁmuq + -22.227 0.650 19.358 0.218 17.441 0.197 15.399 0.430
A1SUSHISLLaY + 18.478 0.647 2.823 0.722 0.672 0.905 24.550 0.269
A5ALEUIY
é’ﬁq + 95.610 0.072%** 13.170 0.185 13.165 0.222 107.176 0.083***
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Aauds

a3
wensal

Mlsgns

ansuAvlnvewanIY

ansuAvlnvesnglasu

)
mlsvudiu

coef. P-Value

coef.

P-Value

coef.

P-Value

coef.

P-Value

YN
AufufanIg

+

326.138 0.107

-2.908

0.930

-15.576

0.658

118.431

0.3295

FIUIUNTNUY
Usgan

-58.778 0.514

23.999

0.32000

25.006

0.183

-9.599

0.469

FIUIUAT
Tunsdaasy
o )
N5uULdu
9y, lnousy
WHNIU
Bouiodng
Aolilo

-82.087 0.318

-13.988

0.48300

-8.676

0.638

-94.594

0.210

AT
Tumsuseu

-25.307 0.552

-3.677

0.782

7.645

0.500

-60.233

0.186

WU
MINTAN

-30.887 0.717

4.161

0.793

5.538

0.672

-24.268

0.415

FIUIUNUSHAT
1953719

-37.050 0.658

-9.227

0.505

-14.954

0.239

-19.636

0.430

Yarnann
YDIUTEN
wngLdeu

174.627 0.166

61.982

0.081%**

61.104

0.049**

200.891

0.132

ansdumu
YU

-10.542 0.542

2.654

0.453

0.736

0.806

5.459

0.394

BRTNEIUVDY
yildune
Funsndsau

124.458 0.473

21.206

0.558

13.974

0.720

39.465

0.435

SRINEIUVDY
ywildunadiu
VDI

-139.960 0.262

-8.829

0.734

0.684

0.978

86.535

0.310

DRTINANBUUNU
ANNFUNSNE
Y19nLA

-6.034 0.637

-0.154

0.954

0.469

0.847

3.397

0.430

SATHANDULNIU
duvesiovuy

5.999 0.526

0.513

0.776

-0.254

0.872

-0.999

0.467

_cons

461.327 0.426

-463.167

0.017

-402.917

0.012

-1017.507

0.129

F

0.004

0.001

0.000

0.003

Adj R-squared

0.833

0.838

0.837

0.703

NUYLNA:

A I 1
Woeldaunsanensalla

IINATTIE 5 WAAINANITILATIENNIT
anaaeny wuidn luaunisi 1 waagliiudn

USEeneL19liy
Wausenigum

o w

A %

u

TENU

aa

A1AUNINANR YINUTYAITUD

)

A
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