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Abstract

This article explores ASEAN’s role as an “Investment Safe Haven” by analyzing the region’s
potential in attracting foreign direct investment (FDI) amid a rapidly changing and uncertain global economic
landscape. The study is grounded in a comprehensive review of relevant literature, conceptual frameworks,
theories, and empirical research. The findings reveal that ASEAN possesses clear comparative advantages
over other developing regions, primarily due to its political stability, legal and regulatory clarity, and open
and predictable economic policies. However, the region still faces several challenges, including legal and
regulatory disparities among member states, geopolitical risks— particularly in the South China Sea—and
increasing pressure from great power competition. To strengthen its position as a safe haven for international
investors, ASEAN must focus on developing a more investment- friendly ecosystem by enhancing
institutional and regulatory mechanisms, mitigating geopolitical risks, fostering investor confidence through
regional economic integration and partnerships, and utilizing soft power and ASEAN branding. This study
contributes to academic discourse by presenting an integrated analytical framework that connects
geopolitical risk, investment policy, and regional cooperation. It also promotes interdisciplinary research in
the fields of business, economics, and strategic management while supporting continued knowledge

development in international business administration.

Keywords: ASEAN, Safe Haven for Foreign Investors, Global Geopolitical Tensions
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Introduction

In recent years, geopolitical volatility has escalated globally, exemplified by the U.S.-China trade
war, which began in 2018 with widespread tariffs disrupting global production costs and supply chains
(Bown, 2020). The situation intensified in early 2025, when the U.S. imposed a universal base tariff of 10%
on imports—escalating to a peak average of 145% on Chinese goods during April—while China retaliated
with tariffs up to 125% on U.S. exports (Bown, 2025). Following negotiations and a temporary truce in May,
both sides agreed to roll back tariffs: U.S. rates on Chinese imports fell to approximately 30%, while Chinese
tariffs on U.S. goods dropped to about 10% (Bown, 2025; Reuters, 2025). This dynamic has exacerbated
uncertainties for global investors and supply chain actors, underlining the continued significance of trade
policy stability in investment decisions. Consequently, many companies—particularly those in the
technology sector—have been compelled to reconsider their manufacturing bases and relocate operations
out of China to mitigate the impact of tariffs and reduce exposure to retaliatory measures by governments.

In addition, military tensions—such as Russia’s invasion of Ukraine in 2022—have had far-reaching
consequences beyond Eastern Europe. The conflict has led to surging global energy and raw material prices,
triggering widespread inflation and economic instability. As a result, many multinational corporations have
been forced to delay or cancel investment plans in affected regions due to heightened risk and uncertainty
(IMF, 2023).

Geopolitical instability in Asia has been exacerbated by tensions in the Taiwan Strait and the
ongoing technological rivalry between the United States and China. These tensions have disrupted the
global semiconductor industry and supply chain systems, prompting both nations to implement export
controls and restrictions on advanced technologies. The U.S. has limited business engagements with Chinese
tech firms, while China has responded by curbing exports of essential raw materials like rare earth elements.
This conflict, particularly over control of semiconductor supply chains, illustrates the deepening global
uncertainty and has generated significant disruptions in global production and investment. As a result,
multinational corporations-especially in technology and logistics-are actively seeking to reduce geopolitical
risks by diversifying operations and relocating to more politically and economically stable regions. (Center
for Strategic and International Studies, 2023).

The concept of an “Investment Safe Haven” has emerged as a critical consideration in the strategic
planning of foreign investors. This concept emphasizes the importance of locating investment destinations
with political stability, consistent economic policies, predictable regulatory environments, and well-
developed infrastructure that facilitates efficient business operations. In this context, Southeast Asia-
particularly the ASEAN member states-has attracted growing international attention as a promising

alternative destination for foreign direct investment. Furthermore, the concept of an investment safe haven
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is increasingly recognized as a more comprehensive and pragmatic framework when compared to other
forms of national security, including economic security, political stability, and human security. It not only
reflects a combination of these dimensions but also serves as a mechanism to enhance them
simultaneously through capital inflow, technological transfer, and institutional development (OECD, 2022,
UNCTAD, 2023; Sen, 1999).

ASEAN has increasingly emerged as a primary destination for global investors seeking investment
safe havens, particularly in response to rising geopolitical and economic uncertainties worldwide. This
strategic positioning is underpinned by the region’s relatively strong political stability, resilient economic
growth, and well-established regional economic frameworks such as the ASEAN Economic Community (AEC)
and the Regional Comprehensive Economic Partnership (RCEP) (ASEAN Secretariat, 2023; OECD, 2022).
Moreover, ASEAN member states offer attractive investment incentives—including Special Economic Zones
(SEZs), streamlined One-Stop Service mechanisms, and investor protections under the ASEAN
Comprehensive Investment Agreement (ACIA) (UNCTAD, 2023). Collectively, these factors enable ASEAN not
merely to serve as a geographic alternative, but to define itself as a “Region of Opportunity” for sustainable,
long-term investment in an increasingly volatile global landscape.

This study aims to analyze the concept of an investment safe haven, focusing on ASEAN’s role in
attracting foreign direct investment (FDI) and its alignment with the global economic context supported by
empirical evidence. It also examines the challenges and criticisms faced by ASEAN as an investment safe
haven. The research is based on a comprehensive review of relevant literature, conceptual frameworks,
theories, and prior studies to provide a deep and holistic understanding. Moreover, the study offers
valuable contributions both academically and practically. Academically, it advances interdisciplinary
understanding of geopolitical risks, investment policies, and regional economic cooperation. In the field of
international business management, it provides insightful policy recommendations that support strategic
decision-making for multinational corporations and policymakers. Ultimately, this study serves as a key
resource to enhance theoretical frameworks and improve managerial practices concerning foreign

investment in emerging regional blocs.

The Concept of Investment Safe Haven

The concept of an “Investment Safe Haven” has been developed to explain the behavior of
investors who seek to relocate or diversify their investments toward highly stable regions when confronted
with external risks such as international conflicts, natural disasters, or political and economic uncertainty

(Kindleberger, 2000). During times of crisis, institutional investors and multinational corporations often
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reduce their exposure to countries with high geopolitical risk and instead turn to countries or regions that
exhibit the following characteristics:

1. Political Stability

Countries with stable governments, low risks of internal conflict, and reliable, transparent
governance systems are considered more attractive to investors seeking security and continuity.

2. Legal and Regulatory Clarity

A clear legal framework—particularly regarding investment laws, intellectual property protection,
and credible dispute resolution mechanisms—provides investors with confidence and reduces transaction
costs and uncertainties.

3. Open and Predictable Economic Policy

Nations with open economies and consistent policy directions—such as tax incentives, long-term
infrastructure plans, and participation in Free Trade Agreements (FTAs)—signal a strong commitment to
supporting foreign direct investment and fostering economic integration.

This concept is further reinforced by the theoretical framework of Reinhart and Rogoff (2009), who
argue that external shocks have a direct impact on investment flows. During periods of heightened
uncertainty, particularly in what is termed a “flight to quality,” investors tend to reallocate capital toward
countries with stronger economic fundamentals, even if the expected returns are modestly lower. This
behavior reflects a prioritization of security, predictability, and risk mitigation over short-term profitability,
underscoring the growing importance of macroeconomic stability and institutional resilience in shaping
investment decisions.

A growing body of research has confirmed the relevance of the Investment Safe Haven concept in
explaining global capital flows, particularly under conditions of geopolitical and economic uncertainty. For
instance, Bussiere et al. (2021) found that during the COVID-19 crisis and ongoing international trade
conflicts, investors showed a clear preference for holding assets in countries with high levels of financial
and political stability—such as Germany, Japan, and Singapore. This pattern underscores the role of
institutional stability in shaping investor behavior, especially during episodes of flight to safety.

Similarly, Alfaro et al. (2008) demonstrated that foreign capital tends to flow into countries with
stronger institutional environments, even when the expected returns are lower than those offered by
developing economies. Their findings highlight institutional uncertainty as a major deterrent to attracting
foreign direct investment (FDI) in less developed countries, emphasizing that investor confidence is driven
as much by the quality of governance and regulatory frameworks as by economic incentives.

Moreover, the World Investment Report 2023 by UNCTAD highlights that “policy resilience” and
“geopolitical risk management” have become critical determinants in the selection of investment

destinations. In this context, ASEAN countries such as Vietnam, Malaysia, and Indonesia have been identified
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as “safe alternatives” for relocating production bases within global supply chains. These nations are
increasingly viewed as attractive due to their combination of political stability, proactive investment policies,
and strategic positioning within the evolving architecture of global trade and production networks.

Finally, the study by Moser et al. (2016) provides empirical evidence that emerging markets with
low levels of political risk—particularly those demonstrating institutional transparency and a reliable judicial
system—are significantly more likely to attract FDI, especially during periods of global financial crisis. Their
findings reinforce the notion that institutional quality and governance transparency serve as critical
safeguards for investors seeking stability in times of heightened market volatility, further validating the
importance of “Investment Safe Haven” conditions in shaping capital allocation decisions.

Based on the aforementioned empirical evidence, it can be concluded that the Investment Safe
Haven is not merely a theoretical construct, but rather a reflection of real-world investor decision-making
mechanisms in times of uncertainty. It serves as a critical framework for shaping international investment
attraction policies, particularly in an era marked by persistent systemic risks. As such, understanding and
applying this concept enables policymakers to better position their countries or regions as stable, credible,

and resilient destinations for long-term foreign direct investment.

ASEAN’s Role in Attracting Foreign Investors: Alignment with Global Context and

Empirical Evidence

The Association of Southeast Asian Nations (ASEAN) has emerged as a key region for attracting
foreign direct investment (FDI) amid a global economic landscape characterized by heightened volatility,
trade wars, political tensions, and escalating geopolitical uncertainty. According to UNCTAD (2023), ASEAN
remains one of the top regions globally in terms of FDI inflows, recording a total of over USD 224 billion in
2022, which accounts for approximately 12% of global FDI.

The region’s strong potential in attracting FDI can be attributed to several key factors as follows:

1. Political Stability

Political stability is one of the most critical factors considered by foreign investors when making
long-term investment decisions. This is particularly relevant in today’s global environment, which is
increasingly marked by geopolitical uncertainty—such as the U.S.-China trade war, tensions in the Taiwan
Strait, and conflicts in the Middle East and Ukraine. These developments have significantly raised the level
of investment risk in many regions around the world, thereby enhancing the relative attractiveness of
politically stable countries, including several ASEAN member states.

In this context, ASEAN has gained attention as a region with comparatively high levels of political

stability. Member states such as Singapore, Thailand, Malaysia, and Vietnam have demonstrated the ability




Research article J of KMITL Business School 2025. 152

to maintain continuity in governance, implement predictable policy frameworks, and manage domestic
conflicts effectively. These attributes contribute to a favorable investment climate, reinforcing investor
confidence and positioning ASEAN as a credible and stable destination for long-term foreign direct
investment.

Compared to other emerging regions such as the Middle East, Sub-Saharan Africa, and parts of Latin
America, ASEAN holds a distinct comparative advantage in terms of political stability, which remains a key
determinant in foreign investors’ long-term decision-making. While many of these competing regions
continue to face chronic political unrest, armed conflict, or fragile sovernance structures—conditions that
contribute to heightened investment risk—ASEAN has maintained a relatively stable political environment
in most member states, including Singapore, Thailand, Malaysia, and Vietnam. These countries exhibit
continuity in governance, predictable policy implementation, and effective conflict management, which
together foster investor confidence and enhance ASEAN’s profile as a credible investment destination
(ISEAS-Yusof Ishak Institute, 2023; Ravindran & Pillai, 2023).

Furthermore, ASEAN’s strategic neutrality in global power rivalries, particularly between the United
States and China, allows it to act as a pragmatic economic bridge rather than a battleground, unlike some
Middle Eastern states or Latin American countries with more polarizing foreign policies. Even though certain
ASEAN members—such as Myanmar—face internal political challenges, the region as a whole has retained
a robust image of structural stability that continues to attract foreign direct investment (Heng, 2022). This
enduring political resilience positions ASEAN as an economic safe haven in an increasingly uncertain global
environment where geopolitical risks are increasingly influencing global capital flows.

2. Legal and Regulatory Clarity

Clear, consistent, and predictable legal and regulatory frameworks are fundamental components
that directly influence the confidence of foreign investors. In particular, such frameworks help mitigate risks
associated with uncertainties in investment approval processes, licensing procedures, and dispute resolution
mechanisms. A transparent and equitable legal system not only safeguards the rights and interests of
investors but also serves as a critical precondition for attracting long-term foreign direct investment (FDI).
Reliable legal institutions reduce transaction costs, enhance trust in public governance, and contribute to
a stable investment climate—factors that are increasingly vital in today’s complex and risk-sensitive global
economy.

In the ASEAN context, member states have made continuous efforts to improve the legal and
regulatory environment by leveraging regional mechanisms, notably the ASEAN Comprehensive Investment
Agreement (ACIA). This agreement serves as a regional framework aimed at protecting investors from
unlawful expropriation, discriminatory treatment, and lack of transparency in investment approval

processes.
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According to research by Dee and Dinh (2018), ACIA has played a crucial role in enhancing the rule
of law in countries where legal systems remain underdeveloped—such as Lao PDR, Cambodia, and
Myanmar. The agreement has helped improve predictability and legal consistency in investment-related
procedures, both of which are essential factors in foreign investors’ decision-making. By strengthening
institutional reliability and reducing regulatory ambiguity, ACIA contributes to a more transparent and
investor-friendly business environment across the ASEAN region.

In addition to regional agreements, many ASEAN member states have established One-Stop Service
agencies to streamline investment processes and enhance investor facilitation. Notable examples include
the Thailand Board of Investment (BOI), Indonesia’s Investment Coordinating Board (BKPM), and Vietnam’s
Ministry of Planning and Investment (MPI). These agencies are tasked with providing advisory support,
facilitating tax and licensing procedures, assisting with property ownership matters, and coordinating with
other government bodies throughout the investment process.

One-Stop Service systems in ASEAN have effectively reduced investors’ transaction costs by 30—
50% and improved investment speed and efficiency, enhancing transparency and simplifying bureaucracy
(OECD, 2022). Additionally, ASEAN countries like Singapore, Malaysia, and Thailand consistently rank high in
key legal indicators such as contract enforcement and investor protection, reflecting strong legal institutions
that boost investor confidence and create a secure business environment (World Bank, 2020).

ASEAN holds a distinct advantage over competing regions such as Sub-Saharan Africa, South Asia,
and parts of Latin America in terms of legal and regulatory clarity, a critical factor for attracting foreign direct
investment (FDI). While Sub-Saharan Africa struggles with weak law enforcement and high levels of
corruption, South Asia faces bureaucratic complexity and inconsistent legal frameworks, and parts of Latin
America experience policy uncertainty and risks of unlawful expropriation. In contrast, ASEAN has developed
transparent and predictable legal environments through mechanisms like the ASEAN Comprehensive
Investment Agreement (ACIA), which protects investors against unfair treatment, and One-Stop Service
agencies that streamline administrative procedures. These strengths position ASEAN as a more reliable and
investor-friendly destination compared to many developing regions facing legal and policy challenges (Dee
& Dinh, 2018; OECD, 2022; World Bank, 2020).

Given these factors, it is evident that the presence of a clear, coherent, and predictable legal and
regulatory framework plays a critical role in establishing a sense of structural security for investors. This
legal certainty significantly enhances investor confidence, particularly in an era where businesses
increasingly prioritize stability and reliability in the investment environment. As a result, ASEAN has emerged
as one of the key destinations for foreign investment, offering a legal infrastructure that aligns with the

growing demand for certainty and risk mitigation in today’s global business landscape.
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3. Open and Predictable Economic Policy

One of ASEAN’s key strengths lies in its commitment to open economic policies that welcome
foreign investment, coupled with a strategic focus on laying the foundations for long-term sustainable
growth. This is reflected in a range of initiatives such as the promotion of Special Economic Zones (SEZs),
active participation in regional free trade arrangements like the ASEAN Economic Community (AEC) and the
Regional Comprehensive Economic Partnership (RCEP), as well as forward-looking investments in
technological infrastructure through platforms such as the ASEAN Smart Cities Network (ASCN).

These policy directions not only signal ASEAN’s openness to international capital, but also reflect
a coherent vision for inclusive, innovation-driven, and future-oriented economic development. The
combination of openness and sustainability enhances the region’s appeal to investors seeking both
opportunity and long-term resilience in an increasingly uncertain global economy.

Under the Regional Comprehensive Economic Partnership (RCEP)—the world’s largest free trade
agreement—ASEAN has assumed a central role in the global production value chain, focusing on tariff
reduction, trade rule harmonization, and market liberalization in service industries. According to Petri and
Plummer (2020), RCEP is projected to increase the GDP of ASEAN member states by an average of 2.0-2.5%
by 2030 and significantly boost foreign direct investment (FDI) inflows, particularly in manufacturing and
high-tech sectors.

At the domestic policy level, ASEAN countries have actively established Special Economic Zones
(SEZs) as pilot areas for industrial development, offering fiscal incentives, investment privileges, and ready-
to-use infrastructure. Notable examples include Thailand’s Eastern Economic Corridor (EEC), Vietnam’s
Saigon Hi-Tech Park, and Indonesia’s Batam-Bintan Free Trade Zone. According to the World Bank (2021),
these SEZs have played a crucial role in attracting FDI, especially in advanced technology industries, logistics,
and electronic component manufacturing. These initiatives underscore ASEAN’s commitment to fostering
an open and innovation-friendly economic environment that meets the evolving needs of global investors.

In terms of infrastructure, ASEAN has accelerated the development of smart infrastructure, both
physical and digital, to enhance regional connectivity and investor confidence. Key initiatives include the
expansion of smart airports, the rollout of 5G networks, the construction of high-speed rail systems, and
the establishment of data centers—all aimed at increasing the region’s competitiveness in the global
economy.

According to the OECD (2022), the “quality of infrastructure” is directly correlated with levels of
foreign direct investment (FDI), particularly in technology-intensive sectors, logistics, and international trade-
related industries. These developments signal ASEAN’s strategic commitment to building a future-ready
economic environment that meets the evolving demands of global investors and supports sustained

economic growth.




Research article J of KMITL Business School 2025. 152

In terms of image-building and strategic communication, ASEAN has actively pursued an economic
soft power strategy to strengthen its global investment profile. Initiatives such as Invest ASEAN, the ASEAN
Business & Investment Summit (ABIS), and promotional campaigns under the slogan “ASEAN: A Dynamic
Engine of Growth” are aimed at reshaping global investor perceptions—positioning ASEAN not merely as a
source of low-cost labor, but as a “Region of Opportunity” for innovation, growth, and high-value
investment.

Therefore, ASEAN holds a clear comparative advantage in attracting foreign direct investment due
to its political stability, transparent legal frameworks, and open, forward-looking economic policies. These
factors create a reliable and investor-friendly environment, setting ASEAN apart from other regions facing
political instability, legal uncertainties, and inconsistent economic policies. Consequently, ASEAN is

recognized as an attractive and resilient destination for long-term foreign investment.

Challenges and Criticisms of ASEAN’s Role as a Safe Haven for Foreign Investors

Although ASEAN is widely recognized as one of the most promising regions for attracting foreign
direct investment (FDI), in practice, there remain a number of limitations and challenges that continue to
attract scrutiny from both investors and scholars. These issues may affect the region’s long-term appeal
and influence investor decision-making. Key concerns include the following:

1. Legal and Regulatory Divergence within the Region

Despite ASEAN’s strong commitment to economic integration through the establishment of the
ASEAN Economic Community (AEC) in 2015—with the aim of creating a single market and production base
free from economic borders—the diversity of legal and regulatory systems across member states remains
a significant barrier to achieving this objective in practice.

While the AEC provides a broad framework for harmonization, the lack of uniformity in investment
laws, tax regimes, licensing procedures, and judicial enforcement creates regulatory fragmentation that
complicates cross-border operations for foreign investors. These inconsistencies can increase compliance
costs, delay project implementation, and diminish the overall efficiency of the region as a truly integrated
economic zone. As a result, ASEAN’s investment landscape is often perceived as heterogeneous rather than
cohesive, which can deter long-term strategic investments that depend on legal certainty and cross-border
predictability.

These regulatory differences span across various critical domains, including foreign direct
investment regulations, fiscal policies and tax incentives, foreign ownership rights of land and property, and
the approval processes for business operations and licensing, which vary significantly in complexity from

one ASEAN country to another (Urata & Ando, 2020; Intal & Narjoko, 2020).
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For instance, Singapore offers a highly transparent and fully digitalized business approval system,
while in contrast, other ASEAN countries still rely on paper-based documentation, prolonged processing
times, and fragmented bureaucratic procedures (ASEAN Investment Report, 2022). This regulatory
uncertainty creates “hidden costs” (transaction costs) for investors, posing additional burdens on
entrepreneurs and reducing the region’s overall competitiveness in attracting FDI within the global market.

Moreover, the absence of harmonized regulatory standards also undermines efforts to foster intra-
ASEAN supply chain integration. Producers are often required to adapt to widely divergent compliance
requirements across countries, which contradicts the core principle of the ASEAN Economic Community
(AEC)—namely, the promotion of the free flow of goods, services, and investments. These regulatory
inconsistencies act as structural barriers to regional economic coherence and present a significant challenge
to ASEAN’s aspiration of functioning as a unified economic bloc.

2. Regional Security Risks, Particularly the South China Sea Dispute

The South China Sea dispute remains a persistent strategic risk factor that cannot be overlooked,
particularly in its impact on ASEAN’s geopolitical stability and the confidence of international investors. The
conflict involves overlapping maritime and territorial claims between China and several ASEAN member
states, including Vietnam, the Philippines, Malaysia, and Brunei. Central to the dispute is China’s claim under
the so-called Nine-Dash Line, which covers nearly the entire South China Sea and overlaps with the
Exclusive Economic Zones (EEZs) of these countries (Kaplan, 2014).

Although ASEAN and China have made efforts to reduce tensions through diplomatic frameworks
such as the Declaration on the Conduct of Parties in the South China Sea (DOC) and the proposed Code of
Conduct (COQ), the slow and uncertain progress of these negotiations has failed to ease ongoing tensions
in the region. This continued instability raises concerns about the security of global logistics routes, as over
30% of international trade passes through the South China Sea (Center for Strategic and International
Studies, 2020). It also negatively impacts investment decisions in energy and infrastructure sectors, which
depend heavily on legal and geopolitical certainty (Environmental Investigation Agency, 2022). Furthermore,
it challenges ASEAN’s image as an investment safe haven, particularly due to the region’s lack of unified
and effective response to geopolitical tensions (Ravindran & Pillai, 2023).

While the dispute has not yet triggered immediate macroeconomic disruptions, the long-term
uncertainty it creates may constrain FDI growth, especially from multinational corporations with supply
chains exposed to regional security risks or those highly sensitive to geopolitical instability. This makes it
imperative for ASEAN to strengthen diplomatic cohesion and strategic clarity in order to preserve its
investment credibility.

3. Rising Pressures from Great Power Rivalry

Over the past decade, the intensifying strategic rivalry between the United States and China has

emerged as a defining feature of global geopolitics—particularly within the Indo-Pacific region, where ASEAN
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lies at the geographic and strategic center. This multifaceted competition—encompassing economic,
technological, security, and ideological dimensions—has inevitably exerted pressure on ASEAN member
states (Heng, 2022; Lim, 2021).

While ASEAN has adhered to the principle of neutrality through its doctrines of Centrality and the
ASEAN Way, which prioritize cooperation over confrontation, member states continue to face policy
pressures from both major powers under what has been described as a “push—pull strategy.” This is evident
in competing economic initiatives such as the U.S.-led Indo-Pacific Economic Framework (IPEF) versus
China’s Belt and Road Initiative (BRI) and Digital Silk Road, as well as contrasting security alignments—for
example, U.S.—Philippines military cooperation versus China’s strategic ties with Cambodia (Storey, 2023).
These developments reflect the broader contest for regional influence and strategic dominance.

This situation has led to bilateral strategic pressure, which affects the foreign policy autonomy of
certain ASEAN countries. Constraints have emerged in areas such as technology governance, trade,
investment decisions, and participation in international forums. According to Heng (2022), ASEAN’s inability
to present a unified and assertive leadership role during regional crises—such as the political situation in
Myanmar or disputes in the South China Sea—highlights the institutional limitations of the bloc. This, in
turn, may lead investors to perceive the region as vulnerable to external influence and lacking long-term
geopolitical stability.

Furthermore, concerns have been raised that certain member states’ alignment with one major
power over another could undermine intra-ASEAN cohesion and weaken the bloc’s credibility as a “strategic
balancer” in the face of great power rivalry (Caballero-Anthony, 2020). Such internal divisions risk diluting
ASEAN’s central role in maintaining regional equilibrium, and may diminish investor confidence in the
region’s political and strategic resilience.

To sustain its role as a “safe haven for investment” in the long term, ASEAN must enhance the
effectiveness of its regional mechanisms, particularly by establishing common standards for investment-
related legal frameworks, managing geopolitical tensions with prudence, and maintaining a balanced stance
of neutrality in international political affairs. Equally essential is the need to strengthen institutional stability,
which serves as a foundational pillar for building and maintaining long-term investor confidence in an

increasingly uncertain global environment.
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ASEAN’s Strategies for Positioning Itself as a Safe Haven for Foreign Investors

1. Developing an Investment-Friendly Ecosystem: ASEAN’s Physical and Regulatory
Mechanisms

One of the key strategies employed by ASEAN to reinforce its role as a safe haven for foreign
investors is the development of a comprehensive investment-friendly ecosystem. This strategy
encompasses both physical infrastructure—such as transportation networks and Special Economic Zones
(SEZs)—and regulatory frameworks, including investment laws and streamlined approval processes.

The goal is to enhance investor confidence by providing a stable and efficient environment for
doing business, while simultaneously reducing operational and compliance costs. By integrating these
physical and legal mechanisms, ASEAN aims to create a conducive climate that attracts and retains foreign
direct investment (FDI), even amid rising global uncertainties.

In terms of foreign direct investment (FDI) promotion, ASEAN member states have implemented a
wide range of measures, with one of the most prominent being the establishment of Special Economic
Zones (SEZs). These zones are designed to attract investment in targeted industries, such as digital
technology, logistics, electronics, and automotive manufacturing. Notable examples include Thailand’s
Eastern Economic Corridor (EEC), Vietnam’s Saigon Hi-Tech Park, and Indonesia’s Batam—Bintan SEZs.

According to the World Bank (2021), SEZs have played a pivotal role in expanding FDI, particularly
in Vietnam, which has successfully attracted high-tech investors from Japan and South Korea. In addition
to capital inflows, SEZs have also contributed to local job creation, thereby strengthening both national
economic development and regional socio-economic resilience.

Another important mechanism for reducing the complexity of doing business is the establishment
of One-Stop Service (OSS) systems—dedicated agencies that provide integrated support for foreign
investors. Examples include Thailand’s Board of Investment (BOI), Indonesia’s Investment Coordinating
Board (BKPM), and Vietnam’s Ministry of Planning and Investment (MPI). These agencies play a critical role
in offering investment-related consultations, facilitating licensing procedures, advising on tax and legal
matters, and coordinating services across government entities.

According to OECD (2022), the One-Stop Service model has contributed to a 30-50% reduction in
transaction costs for investors in some ASEAN countries. This administrative efficiency has significantly
enhanced ASEAN’s global competitiveness as an investment destination by streamlining processes,
increasing transparency, and reducing bureaucratic burdens for foreign enterprises.

While physical infrastructure continues to receive substantial investment and development across

the region, ASEAN has also prioritized the clarification and standardization of regulatory frameworks,
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particularly through the harmonization of investment policies under the ASEAN Comprehensive Investment
Agreement (ACIA), which came into effect in 2012.

ACIA provides a legal framework that supports cross-border investment, emphasizing key principles
such as investor protection, non-discrimination, freedom of capital transfers, and liberalization of investment
across ASEAN member states. These provisions are designed to enhance investor confidence and reduce
policy-related uncertainty, thereby reinforcing ASEAN’s commitment to creating a predictable and
transparent investment environment.

ACIA also plays a critical role in promoting transparency and upholding the rule of law, particularly
in ASEAN member states where business legal frameworks are still under development, such as Lao PDR,
Cambodia, and Myanmar. According to Dee and Dinh (2018), ACIA has contributed significantly to enhancing
predictability and legal consistency—two factors that are highly valued by investors when making long-
term investment decisions. By fostering a more transparent and rules-based investment environment, ACIA
helps mitigate risks associated with regulatory uncertainty and reinforces the credibility of ASEAN as a region
committed to legal and institutional reforms.

In summary, ASEAN’s efforts to establish an investment-friendly ecosystem for foreign enterprises
reflect the region’s forward-looking vision for institutional development—encompassing infrastructure,
policy, and support mechanisms. These initiatives aim to strengthen ASEAN’s image as a globally
competitive “safe haven” for investment, capable of withstanding the challenges posed by an increasingly
uncertain and volatile geopolitical landscape. By fostering a stable, transparent, and efficient environment,
ASEAN positions itself as a resilient and attractive destination for long-term foreign direct investment.

2. Geopolitical Risk Mitigation

In the context of rising tensions among global powers that threaten the stability of the international
economic system, ASEAN has developed strategies to mitigate geopolitical risks in order to preserve its
attractiveness as a safe haven for international investment. Central to this approach is the pursuit of strategic
neutrality and the adoption of a hedging strategy, which involves diversifying diplomatic and economic
relations with multiple major powers.

By maintaining balanced relationships—particularly between the United States and China—ASEAN
aims to ensure policy stability and avoid being directly affected by retaliatory measures stemming from
great power rivalries. For example, Thailand and Indonesia have played pivotal roles in maintaining
equilibrium by deepening economic engagement with China while simultaneously fostering security
cooperation with the U.S. and its allies.

This strategy is supported by research that suggests strategic neutrality contributes to structural
stability and enhances investor confidence, as it signals a reduced likelihood of political disruptions and

economic sanctions. As geopolitical competition intensifies,  ASEAN’s ability to navigate such dynamics
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through pragmatic diplomacy and non-alignment will remain essential to sustaining its long-term investment
appeal.

On another front, ASEAN has continued to expand economic cooperation beyond the region,
through mechanisms such as the Regional Comprehensive Economic Partnership (RCEP) and ongoing FTA
negotiations with India and the European Union. These efforts aim to diversify partnerships and reduce
dependency on any single economic power, thereby enhancing supply chain resilience in an era marked
by high levels of economic friction and global uncertainty.

In addition, ASEAN has advanced conflict prevention mechanisms, including the ASEAN Regional
Forum (ARF) and negotiations with China on the Code of Conduct (CoC) for the South China Sea. These
initiatives are designed to prevent the escalation of territorial disputes that could jeopardize regional trade
and investment flows.

Taken together, ASEAN’s approach to geopolitical risk mitigation is not only a security strategy but
also a form of economic diplomacy. It builds investor confidence by demonstrating the region’s capacity
to manage diversity, pursue proactive diplomacy, and foster strategic resilience. These capabilities enable
ASEAN to maintain its standing as a safe and stable region for long-term investment, even amidst global
volatility and strategic competition.

3. Promoting Investor Confidence through Economic Integration and Partnerships

To foster long-term investor confidence and attract sustained foreign direct investment (FDI), ASEAN
has adopted a multi-dimensional strategy of economic integration and partnership development, with a
particular focus on enhancing policy predictability and mitigating the economic uncertainties arising from
geopolitical crises and global supply chain disruptions.

A key pillar of this strategy involves deepening regional integration through the ASEAN Economic
Community (AEC) and expanding external market access via the Regional Comprehensive Economic
Partnership (RCEP). The AEC aims to reduce trade barriers and facilitate the free movement of goods,
services, and labor within the region, thereby increasing operational efficiency and lowering transaction
costs for investors. At the same time, RCEP, as the world’s largest free trade agreement, has further solidified
ASEAN’s role as a central hub in global production networks.

According to Petri and Plummer (2020), RCEP is projected to boost the GDP of ASEAN member
states by an average of 2.0-2.5% by 2030 and significantly increase FDI inflows, particularly in high-value
sectors such as manufacturing, logistics, and advanced technologies. These integrated frameworks
collectively enhance ASEAN’s value proposition by offering market access, regulatory alignment, and
institutional coordination, all of which contribute to a more stable, credible, and investor-friendly regional

environment.
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In addition to trade agreements, ASEAN has made substantial investments in logistics and digital
infrastructure to enhance the overall efficiency and competitiveness of its regional economy. A notable
example is the ASEAN Smart Cities Network (ASCN), which aims to modernize urban development through
the integration of smart technologies. Thailand, in particular, has taken a leadership role through its Eastern
Economic Corridor (EEQ) initiative, which integrates infrastructure development with 5G connectivity,
Logistics 10T, and Smart Factory systems.

According to the OECD (2022), the quality of infrastructure is directly correlated with the level of
FDI inflows, especially in technology-intensive industries. High-quality infrastructure not only reduces
operational risks and costs but also signals institutional readiness to global investors.

In summary, ASEAN’s efforts in regional economic cooperation not only expand market
attractiveness but also contribute to the creation of a modern, stable, and adaptable economic system.
These efforts form the foundation of long-term investment confidence, reinforcing ASEAN’s position as a
reliable and future-ready destination for foreign investors amid an ever-changing global economic
landscape.

4. The Use of Soft Power and ASEAN Branding

In a highly competitive and risk-sensitive global investment landscape, the image and perception
of a region play a crucial role in shaping foreign investors’ decisions. Recognizing this, ASEAN has actively
developed a regional economic identity aimed at communicating opportunity, stability, and long-term
potential. This has been achieved through a combination of symbolic strategies and strategic
communication, with the goal of positioning ASEAN as a “Region of Opportunity.”

Key elements of this branding strategy include the use of diplomatic slogans such as “One Vision,
One Identity, One Community” and “ASEAN: A Dynamic Engine of Growth,” along with initiatives like Invest
ASEAN, which is designed to showcase the potential of the region’s capital markets to institutional investors.

According to the World Economic Forum (World Economic Forum, 2023), countries perceived as
credible players in global value chains tend to attract higher levels of FDI—even when their economies are
smaller in size. ASEAN has further enhanced its visibility and credibility through regular hosting of major
regional and international events, such as the ASEAN Summit, the ASEAN Business and Investment Summit
(ABIS), the ASEAN Startup Forum, and the Digital Economy Summit. These platforms highlight ASEAN’s
strengths in economic innovation, technological development, and policy stability, thereby reinforcing
investor confidence.

Drawing from Nye’s (2004) theory of soft power, ASEAN’s economic diplomacy emphasizes
attraction through cooperation, institutional trust, and normative legitimacy, rather than coercion. Soft
power in this context is not merely a tool for image-making but a long-term strategic framework that
integrates branding, multilateral communication, and the interconnection of economic, political, and

cultural dimensions.

15



Research article J of KMITL Business School 2025. 152

Therefore, ASEAN branding as a safe investment destination is not just a matter of promotion, but
a strategic effort to institutionalize trust, amplify regional visibility, and build sustainable competitive

advantage in the global capital market.

Conclusion

This article contributes new knowledge to the field of international business and strategic economic
policy by systematically applying the concept of an “Investment Safe Haven” within the ASEAN context.
Drawing from the study’s objectives—to examine ASEAN’s strategic positioning, its comparative advantages,
and the evolving global investment climate—this research advances an integrated analytical framework
that connects economic fundamentals, legal-regulatory clarity, institutional governance, and regional
branding. It thus offers a novel interdisciplinary perspective on investor behavior and regional
competitiveness amid escalating geopolitical uncertainty.

From a policy standpoint, the study recommends that ASEAN further institutionalize legal
harmonization across member states by enhancing the effectiveness of the ASEAN Comprehensive
Investment Agreement (ACIA), developing common regulatory benchmarks, and advancing dispute
resolution mechanisms. These steps are vital for strengthening legal predictability and reducing transaction
risks for long-term investors. Additionally, ASEAN should intensify its role in managing geopolitical risk by
operationalizing the ASEAN Outlook on the Indo-Pacific (AOIP), expanding the influence of the ASEAN
Regional Forum (ARF), and leveraging multilateral partnerships to maintain strategic neutrality.

From an academic perspective, this study encourages further empirical research on ASEAN’s
investment landscape using comparative regional analysis, sectoral case studies, and longitudinal data to
assess the evolving dynamics of investment safe havens. Scholars are also urged to explore how institutional
resilience, digital infrastructure, and public—private collaboration can shape investment behavior in emerging
markets.

In conclusion, ASEAN's future as a sustainable investment hub will rely not only on maintaining
macro-level stability but also on deepening structural reform, embracing innovation, and cultivating
inclusive, rules-based cooperation—principles that are essential for projecting long-term credibility and

investor confidence in the 21st-century global economy.
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Abstract

This research aimed to 1) study personal data, 2) study usage behavior, 3) analyze and classify
service quality factors, and 4) classify user behavior according to service quality factors that affect the

decision to use fiber optic internet. The sample group was 385 fiber optic internet users in Nakhon
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Ratchasima Province. A questionnaire was used to collect data, analyze data using descriptive statistics,
factor analysis, and compare user groups using cross-tabulation. The results of the research found that most
of them were female, aged 41-50 years, had a bachelor's degree, had an income between 15,001-25,000
baht, were civil servants/government employees/ state enterprise employees and were single. In terms of
usage behavior, most users used the service to watch TV shows/watch movies/ listen to music/ play
games/watch online news, used it from 7:00 p.m. to 12:00 a.m., used it for 1-3 hours per time, and used it
at home/residence via smartphones/mobile phones. and made the decision to use True Corporation Public
Company Limited by themselves. In terms of component analysis, there were 4 factors: Factor 1) service
staff 2) service center 3) service price 4) signal quality, and the results of grouping users into 2 groups: Group
1) focuses on service quality and Group 2) focuses on signal quality. The results of this research are useful
for service providers in determining marketing strategies to compete with different and diverse user groups.

Keywords: Cluster, Service Quality, Internet Fiber Optic, Decision to Use
UNUI
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Abstract

This study investigates the impact of big data analytics (BDA) application on logistics performance
and firm performance within the framework of the resource-based view (RBV) and investigates the impact
of logistics performance on firm performance. BDA was examined through four key dimensions: descriptive,
diagnostic, predictive, and prescriptive analytics. The research employed a census approach, targeting 240
logistics and transportation businesses registered with the Thai Transportation and Logistics Association. A
total of 116 completed responses were used in the analysis, achieving a usable response rate of 52.5%.
Data were analyzed using multiple regression analysis to test the hypothesized relationships. The results
reveal that all four dimensions of BDA significantly enhance logistics performance. However, BDA does not
have a statistically significant direct effect on firm performance. Instead, its influence is exerted indirectly
through logistics performance, confirming its mediating role. These findings contribute to the theoretical
understanding of BDA as an enabler of operational excellence, offering practical insights for managers
seeking to leverage data capabilities to enhance logistics functions and overall competitiveness.
Keywords: Big data analytics, Logistics performance, Firm performance, Logistics business, Resource-based

view

Introduction

Nowadays, organizations are increasingly confronted with pressures arising from volatile market
dynamics, escalating customer expectations, and intensifying international competition. Compounding
these challenges is the ongoing disruption in information technology, marked by swift innovations,
frequent transitions in digital platforms, and the emergence of transformative technologies such as artificial

intelligence and robotic process automation. These technological shifts undermine the stability of
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organizational systems and processes, compelling firms to continually adapt to maintain their relevance
(Zolfaghari, 2023; Awad and Martin-Rojas, 2024). Traditional decision-making approaches are no longer
adequate to sustain competitive advantage in such volatile conditions. As vast volumes of data emerge
from diverse sources—ranging from social media platforms and loT-enabled devices to financial systems
and global supply chain networks—organizations are presented with unprecedented strategic
opportunities alongside complex operational challenges. The capability to derive actionable insights from
this vast and complex data landscape has become a critical determinant of strategic agility and
operational excellence (Mouli and Alam, 2024)

Big data analytics (BDA) has become a strategic asset in modern organizations, enabling the
transformation of vast amounts of unstructured data into meaningful insights (Fanelli et al., 2023). Through
the application of sophisticated analytical methodologies and technological platforms, firms are now
better equipped to uncover latent patterns, anticipate market dynamics, refine operational workflows,
and tailor customer engagement strategies with greater precision. The integration of BDA into organizational
decision-making processes facilitates a shift toward evidence-based management, where strategic choices
are informed by empirical data rather than intuition alone. BDA enhances the accuracy of managerial
judgments, minimizes ambiguity, and empowers predictive modeling—enabling business leaders to
address emerging challenges and seize timely opportunities proactively (Sarker, 2021; Ourzik, 2023; Sukkari,
2024). Additionally, BDA makes substantial contributions to customer-centric innovation. By continuously
monitoring user behavior, preferences, and sentiment in real time, organizations can dynamically adjust
their offerings, thereby fostering more personalized experiences. This level of responsiveness not only
strengthens customer relationships but also reinforces brand loyalty in increasingly competitive markets
(ljomah et al., 2024).

The logistics sector plays a vital role in driving economic growth by serving as the primary
mechanism for moving goods across cities, regions, and borders. It plays a critical role across multiple
sectors—such as manufacturing, agriculture, retail, and construction—by facilitating the timely and
efficient movement of raw materials, components, and finished goods to their intended destinations. This
connectivity fosters trade, reduces supply chain disruptions, and enhances market accessibility, which in
turn stimulates investment and employment. In the modern logistics landscape, data analytics has
become crucial for optimizing operations, reducing costs, and enhancing service quality (Wamba et al,,
2017). By analyzing data from GPS tracking, fuel consumption, delivery schedules, driver performance, and
traffic patterns, transportation companies can make informed decisions to increase route efficiency,
reduce downtime, and forecast demand more accurately (Waller and Fawcett, 2013). Moreover, data-
driven insights enable the maintenance of regulatory compliance, the enhancement of safety standards,
and the meeting of customer expectations through real-time updates and predictive maintenance (Sakas

et al., 2024; Setthachotsombut et al., 2024). Therefore, the integration of data analysis in truck
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transportation not only contributes to operational excellence but also strengthens its role as a backbone
of economic development.

Accordingly, this research explores the application of BDA in business strategy with a particular
focus on logistics. In the context of logistics firms in Thailand, there remains a significant research gap,
particularly the lack of studies that disaggregate BDA into its four dimensions—descriptive, diagnostic,
predictive, and prescriptive—to examine their distinct effects on logistics performance and firm
performance. The primary objectives of this research are to investigate the impact of BDA on logistics
performance and the influence of logistics performance on firm performance. The research underscores
the urgency for organizations to adopt data-driven strategies and presents the pathways through which
BDA enhances both logistics efficiency and overall business outcomes. Moreover, the findings indicate that
BDA delivers its greatest impact when it is first applied to enhance logistics performance, which in turn
strengthens the overall performance of the firm. The study supports the resource-based view (RBV) by
emphasizing the effective utilization of internal resources and capabilities. It also offers practical guidance
for managers to foster cross-department collaboration, ensure logistics teams can effectively leverage

data, reduce costs, and respond to customer needs more quickly.

Research Objectives

1. To investigate the impact of big data analytics applications on logistics performance
2. To investigate the impact of big data analytics applications on firm performance

3. To investigate the impact of logistics performance on firm performance

Literature Review and Hypothesis Development

Resource-Based View of the Firm

Within the domain of strategic management, the resource-based view (RBV) of the firm offers a
foundational lens through which a firm’s sustained competitive edge is understood to arise from its ability
to harness internal assets that are valuable, rare, difficult to imitate, and lacking viable substitutes. (Barney,
1991). Under this framework, firms are viewed as unique bundles of resources and capabilities, where
strategic success depends on how these assets are developed, managed, and protected. In the context of
big data analytics (BDA), RBV offers a strong theoretical foundation for explaining how firms can leverage
data and analytics capabilities as strategic assets. BDA, when integrated into organizational processes,
becomes a dynamic capability that enables better decision-making, innovation, and responsiveness to
market changes (Wamba et al.,, 2017). The data itself is not a source of advantage unless it is effectively
transformed into actionable insights through analytical capabilities, advanced IT infrastructure, and skilled

human capital — all of which align with RBV’s emphasis on leveraging firm-specific resources.
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Several studies have extended the RBV framework to examine [T-enabled capabilities, with BDA
emerging as a key capability in modern firms. According to Gupta and George (2016), big data capabilities
— including data management, analytical skills, and technology infrastructure — can be classified as
intangible strategic resources that support competitive positioning. When these capabilities are embedded
within an organization’s culture and processes, they become difficult for competitors to replicate,
enhancing the firm’s long-term performance. Moreover, RBV supports the understanding of
complementarities between BDA and other organizational resources, such as leadership support, cross-
functional collaboration, and an innovative culture. These elements enhance the effectiveness of BDA
initiatives, enabling firms to more closely align their analytics efforts with strategic objectives (Akter et al.,
2016). Organizations that can align their BDA capabilities with market opportunities and internal operations
can achieve superior performance in areas such as logistics, customer service, and product innovation.

In summary, the RBV offers a comprehensive theoretical framework for understanding the strategic
value of Big Data Analytics. It highlights the role of internal capabilities in transforming raw data into a
source of sustained competitive advantage. Organizations that successfully develop and apply BDA
capabilities, supported by a conducive culture and strategic alignment, are better positioned to enhance
performance, particularly in dynamic and information-intensive sectors.

Big Data Analytics Application

Big data analytics (BDA) has emerged as a critical enabler in contemporary logistics and supply
chain operations, allowing organizations to collect, manage, and interpret large-scale structured and
unstructured data originating from sources such as sensors, RFID systems, GPS technologies, and customer-
related transactions. In academic and professional discourse, BDA is commonly divided into four distinct
categories—descriptive, diagnostic, predictive, and prescriptive analytics (Vassakis et al., 2018)—each
playing a pivotal role in enhancing logistics-related decision-making and operational efficiency.

Descriptive analytics focuses on the interpretation of past data patterns, aiming to provide insights
into historical events and operational trends that have previously occurred. In logistics, this type of
analytics is often used for performance monitoring, operational reporting, and real-time visualization of
supply chain activities (Waller & Fawcett, 2013). This approach consolidates data from diverse operational
platforms—such as transportation and warehouse management systems, RFID technologies, and GPS
tracking tools—and presents it through visual formats to enhance situational awareness and decision-
making. This enhances real-time visibility into inventory levels, shipment status, and warehouse operations.
Diagnostic analytics seeks to uncover the root causes of problems by examining data in greater detail. In
the logistics context, it enables firms to understand why delays occur, why costs fluctuate, or why
customer service levels decline (Chae et al., 2014). This form of analytics is essential for continuous
improvement efforts, as it supports better decision-making by revealing relationships between variables,
such as warehouse congestion and lead time variability. Predictive analytics \everages historical datasets

through the application of statistical modeling and machine learning algorithms to estimate probable
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future scenarios and trends. In logistics, it is used for demand forecasting, risk prediction, and inventory
optimization (Wamba et al., 2017). For example, predictive models can anticipate weather-related
disruptions, identify potential supply chain risks, or forecast delivery times with high accuracy. Prescriptive
analytics goes beyond prediction by recommending optimal actions or decisions. It involves the use of
advanced optimization models, simulation, and Al algorithms to prescribe the best course of action in
complex logistics scenarios (Delen & Demirkan, 2013). For instance, prescriptive analytics can optimize
vehicle routing, warehouse layout, or inventory replenishment strategies based on real-time data and
constraints. This results in cost reduction, improved resource allocation, and enhanced overall operational
performance. Based on the foregoing discussion, the research hypotheses have been developed.

Hypothesis 1: Big data analytics application, a) descriptive analytics, b) diagnostic analytics, c)
predictive analytics, and d) prescriptive analytics, positively influence logistics performance.

Hypothesis 2: Big data analytics application, a) descriptive analytics, b) diagnostic analytics, c)
predictive analytics, and d) prescriptive analytics, positively influence firm performance.

The Relationship between Logistics Performance and Firm Performance

Particularly as global supply chains face increasing complexity and digital transformation, recent
studies emphasize that enhanced logistics capabilities can directly improve a firm’s operational and
financial performance (Wang et al., 2018). Improved logistics performance enables firms to respond faster
to market changes, reduce operational costs, and enhance customer satisfaction, all of which contribute
to superior firm performance (Sroufe & Gopalakrishna-Remani, 2018). Moreover, logistics management,
focusing on transportation and distribution efficiency, has a positive impact on firm performance. Previous
research found that effective logistics practices, such as on-time delivery and optimized transportation
management, significantly enhance sales growth and overall firm performance (Bagshaw, 2017; Al Zadajali
& Ullah, 2024; Wang et al., 2024).

As logistics becomes increasingly strategic, recent literature confirms that firms must continuously
innovate and align logistics functions with broader corporate goals to sustain performance and growth in
volatile business environments. Therefore, this research aims to investigate the relationship between

logistics performance and firm performance. Hence, the hypothesis was postulated.
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Hypothesis 3: Logistics performance positively influences firm performance

Big Data Analytics Application
[] Descriptive Analytics
0 Diagnostic Analytics > Logistics »| Firm Performance
Performance
[] Predictive Analytics Hla-d H3
A
[] Prescriptive Analytics
H2a-d

Control Variables
D Firm Size
D Firm Age

Figure 1 Research Framework

Methodology

Population and Sample

The population and sample in this study consisted of 240 transportation and logistics businesses
that are members of the Thai Transportation and Logistics Association. As the total number of businesses
was relatively small, this study employed a census approach by including the entire population in the
data collection process. Logistics managers were designated as the respondents, as they hold key
responsibilities and possess relevant expertise in logistics operations.

Data Collection

A questionnaire served as the data collection instrument, which was distributed to 240 logistics
managers who served as key informants due to their central role and expertise in logistics operations. The
data collection period spanned from May 1, 2025, to June 30, 2025.

At the conclusion of the survey period, 126 questionnaires were retrieved. In this collection, 10
were excluded due to missing data, resulting in 116 valid responses used in the analysis, corresponding to
a response rate of 52.5%, which is deemed acceptable in survey-based research (Aaker et al., 2019). In
addition, the sample size was considered adequate for regression analysis, as it met the recommended
rule of at least 10-15 cases per independent variable (Hair et al., 2006)

Validity and Reliability

This study examined the validity of the research instrument, specifically the mailed questionnaire,
using factor loadings to assess its validity. According to the recommendation of Nunnally and Bernstein

(1994), an acceptable factor loading should be greater than 0.40. The results, as presented in Table 1, with
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factor loadings ranging from 0.651 to 0.939, indicate that the research instrument demonstrates acceptable
validity.

To evaluate the internal consistency and stability of the measurement instrument, Cronbach’s
alpha was employed as a reliability indicator. In line with the recommendation of Nunnally and Bernstein
(1994), a minimum threshold of 0.60 is considered acceptable for exploratory research. As presented in
Table 1, the alpha coefficients for all constructs fall within the range of 0.817 to 0.923, indicating that the

instrument demonstrates a satisfactory level of reliability.

Table 1 Descriptive Statistics and Results of Validity and Reliability Tests

Cronbach’s
Variables Mean s.d. Factor Loadings Alpha

Coefficients

Descriptive Analysis (DES) 3.616 0.731 0.803 - 0.857 0.861
Diagnostic Analysis (DIA) 3571 0.757 0.798 - 0.860 0.854
Predictive Analysis (PRD) 3.664 0.788 0.863 — 0.939 0.923
Prescriptive Analysis (PRS) 3.690 0.694 0.788 - 0.819 0.817
Logistics Performance (LOG) 3.599 0.752 0.747 - 0.828 0.885
Firm Performance (FPM) 3.612 0.748 0.651 - 0.902 0.886

Statistical Techniques

To assess the hypothesized relationships, this study utilizes ordinary least-squares (OLS) regression
for parameter estimation during hypothesis testing. This analytical technique is appropriate for investigating
associations between independent and dependent variables comprising both categorical and interval -

scaled data (Hair et al., 2006). Therefore, three statistical equations are shown as follows;

LOG =0+ B,DES + B,DIA + BsPRD + B4PRS + BsSIZ + BLAGE + € (1)
FPM = O + [B-DES + BsDIA + BoPRD + B1oPRS + B11SIZ + B1,AGE + € (2)
FPM = O + B15L0G + B1.SIZ + BisAGE + € (3)

Results and Discussion

Correlation Analysis

This research addresses the multicollinearity problem. Pearson's Correlation was employed to
evaluate the correlation coefficients between independent variables, as suggested by Hair et al. (2006),
with the stipulation that the correlation coefficients between independent variables should not exceed
0.80. According to the results in Table 2, none of the values exceed this recommended threshold,

indicating that there is no issue of multicollinearity among independent variables.
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Table 2 Results of Correlation Analysis

Variables DES DIA PRD PRS LOG FPM

X 3.616 3.571 3.663 3.690 3.599 3.612

s.d. 0.731 0.757 0.788 0.694 0.752 0.748
DES 0.758*** 0.364*** 0.473%** 0.606*** 0.384%***
DIA 0.341%** 0.574%x* 0.615%** 0.375%**
PRD 0.4471%** 0.424%x* 0.309***
PRS 0.539%** 0.264***
LOG 0.245%**

*p < .10, ** p < 50, ** p < 01

Table 3 The Results of OLS Regression Analysis for Examining the Relationship between Big Data Analytics

Application and Logistics Performance

Independent Variables B Std. Error Beta t Sig.
Constant -0.040 0.148 -0.268 0.789
Descriptive Analysis 0.272 0.107 0.272 2.549 0.012**
Diagnostic Analysis 0.244 0.115 0.244 2.128 0.036**
Predictive Analysis 0.148 0.079 0.148 1.873 0.064*
Prescriptive Analysis 0.203 0.089 0.203 2.269 0.025%*
Firm Size 0.045 0.152 0.021 0.300 0.765
Firm Age 0.015 0.141 0.007 0.104 0.918

*p < .10, ** p < .50, ** p < .01

The Influences of Big Data Analytics Application

The results of this research indicate that big data analytics applications (BDAs) have a positive
influence on logistics performance. In this research, BDA was categorized into four dimensions. Specifically,
the results presented in Table 3 show that descriptive analytics has a positive influence on logistics
performance. Diagnostic analytics positively influence logistics performance. The results also reveal that
predictive analytics have a positive influence on logistics performance. Additionally, prescriptive analytics
have a positive influence on logistics performance; therefore, hypotheses 1la-1d are supported.

As shown in Table 4, this study found that all four dimensions of BDA have no statistically
significant influence on firm performance, suggesting that the application of BDA in its current form may

not directly enhance firm performance. Therefore, hypotheses 2a - 2d are not supported.
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Table 4 The Results of OLS Regression Analysis for Examining the Relationship between Big Data Analytics

Application and Firm Performance

Independent Variables B Std. Error Beta t Sig.
Constant -0.208 0.184 -1.129 0.261
Descriptive Analysis 0.193 0.133 0.193 1.458 0.148
Diagnostic Analysis 0.183 0.143 0.183 1.286 0.201
Predictive Analysis 0.162 0.098 0.162 1.644 0.103
Prescriptive Analysis -0.006 0.111 -0.006 -0.050 0.961
Firm Size 0.078 0.188 0.036 0.413 0.680
Firm Age 0.256 0.175 0.126 1.468 0.145

*p < .10, ** p < 50, ** p < 01

The findings of this study are consistent with prior research on the role of big data analytics (BDA)
in enhancing logistics performance. Specifically, the positive influence of descriptive analytics on logistics
performance supports the findings of Waller and Fawcett (2013), who emphasized the importances of
descriptive and predictive analytics in aggregating and visualizing historical data from various sources—
such as transportation management systems, warehouse management systems, RFID, and GPS—to enable
real-time visibility and operational monitoring within supply chains. Chae et al. (2014) highlighted the role
of diagnostic analytics in identifying the root causes of logistics issues, such as delivery delays and cost
variability, thereby aiding continuous improvement efforts. In addition, the observed positive impact of
predictive analytics aligns with the study by Wamba et al. (2017), which highlights the use of predictive
models and machine learning techniques in demand forecasting, risk prediction, and inventory
optimization. These predictive capabilities allow logistics firms to make proactive decisions and manage
uncertainties more effectively. Similarly, Delen and Demirkan (2013) noted that prescriptive analytics,
through optimization models and Al algorithms, supports decision-making in complex scenarios such as
vehicle routing, warehouse layout design, and resource allocation, ultimately contributing to improved
operational efficiency. Overall, this study reinforces the conceptual framework proposed in earlier research
by confirming that specific components of BDA, particularly descriptive and predictive analytics, can
significantly enhance logistics performance.

Recent studies over the past decade have revealed that Big Data Analytics (BDA) does not have a
statistically significant direct effect on firm performance. Instead, BDA exerts an indirect influence through
various mediating variables. This reflects the complex mechanisms by which BDA contributes to
organizational effectiveness. Ourzik (2023) found that BDA capabilities influence firm performance through
the organization’s ability to sense and respond to customer needs—key components of customer agility.
Mikalef et al. (2020) demonstrated that BDA capabilities influence firm performance through operational

capabilities, underscoring the significance of internal absorptive capacity. In addition, Anwar et al. (2021)
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identified that BDA technological capabilities and big data personal capabilities influence firm performance
through competitive advantage.

In summary, the results of the hypothesis testing indicated that BDA does not have a direct effect
on firm performance. Instead, its influence is exerted indirectly through logistics performance, which serves
as a mediating variable. This finding suggests that the benefits of DBA are realized primarily through its
ability to enhance logistical capabilities, which in turn contribute to improved overall firm performance.

The Relationship between Logistics Performance and Firm Performance

The results presented in Table 5 indicate that logistics performance has a positive influence on
firm performance, thereby supporting Hypothesis 3. This finding is consistent with prior research that

highlights the critical role of logistics in enhancing overall organizational outcomes.

Table 5 The Results of OLS Regression Analysis for Examining the Relationship between Logistics

Performance and Firm Performance

Independent Variables B Std. Error Beta t Sig.
Constant -0.193 0.191 -1.008 0.316
Logistics Performance 0.244 0.091 0.244 2.688 0.008***
Firm Size 0.046 0.194 0.021 0.235 0.815
Firm Age 0.268 0.185 0.132 1.450 0.150

*p <.10, ** p < .50, *** p < .01

This result is consistent with several prior studies that have highlighted the significant role of
logistics capabilities in enhancing organizational outcomes. For instance, Masa’deh et al. (2022) provided
empirical evidence that supply chain integration enhances both operational and overall firm performance,
with logistics effectiveness being a key component. Similarly, Vlachos (2016) found that reverse logistics
capabilities within the Chinese mobile phone industry contribute positively to firm performance, with
business strategy acting as a mediating variable. Research by Pisitkasem (2022) on Thai automotive parts
manufacturers demonstrated that innovation, flexibility, and service capabilities enhance both logistics
and marketing performance, which subsequently improve financial outcomes. These findings collectively
affirm that logistics performance is a critical driver of firm success, underscoring the importance of strategic
logistics development and integration within the broader supply chain framework.

This study included firm size and firm age as control variables, measured by registered capital and
years in operation. Although prior research suggests that differences in these factors may influence how
firms benefit from BDA, the analysis did not find significant effects. A likely explanation is the limited
variation among sampled firms and the stronger impact of BDA on logistics performance, which

overshadowed the role of these structural characteristics.
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Implications and Directions for Future Research

Theoretical Implications

This research helps explain how BDA affects firm performance. While some may expect that BDA
would directly improve results, this study shows that it works more effectively by first improving logistics.
By looking at different types of analytics—Ilike descriptive, diagnostic, predictive, and prescriptive—the
study gives a clearer view of how BDA supports business operations. This research also extends the
literature by reinforcing the resource-based view (RBV), showing that logistics performance functions as a
dynamic capability through which BDA creates value. The findings highlight that the true benefit of BDA
lies in its ability to enable logistics to run more efficiently, which in turn supports stronger overall
performance. In addition, the results confirm and enrich prior work by positioning logistics as a critical
mediator that links data-driven insights with sustainable firm performance.

Managerial Implications

For managerial contribution, managers should not expect immediate improvements in firm
performance just by using BDA tools. Instead, the focus should be on how BDA helps improve aspects
such as delivery, stock control, and supply chain efficiency. To maximize value, managers must support
teamwork across departments and ensure that logistics teams understand how to utilize the data they
have effectively. Doing so can lead to better service, faster response to customer needs, and lower costs.
This practical application of BDA is what can truly help a company remain strong in a rapidly changing
market.

For managerial contribution, managers should not expect immediate improvements in firm
performance just by using BDA tools. Instead, the focus should be on how BDA helps improve aspects
such as delivery, stock control, and supply chain efficiency. To maximize value, managers must support
teamwork across departments and ensure that logistics teams understand how to utilize the data they
have effectively. Doing so can lead to better service, faster response to customer needs, and lower costs.
This practical application of BDA is what can truly help a company remain strong in a rapidly changing
market. In particular, descriptive and diagnostic analytics can be applied to monitor delivery accuracy and
identify inefficiencies in supply chain operations, while predictive and prescriptive analytics enable
managers to anticipate customer demand and optimize routing decisions. By systematically leveraging
each BDA dimension, companies can transform raw data into actionable strategies that enhance logistics

performance and indirectly strengthen overall firm performance.

Limitations and Directions for Future Research
This study was conducted using data collected from logistics companies registered with the
Logistics and Transport Association. Due to the limited number of registered firms, the sample size was

relatively small, which may have reduced the statistical power of the findings. Future research could
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consider expanding the sample to include a larger and more diverse group of companies to improve
generalizability. In addition, this study focused specifically on the impact of BDA on logistics performance
and overall firm performance. Future studies may explore the effects of BDA on other aspects of
operational performance using the same constructs, or they may consider developing and testing new
constructs to capture different dimensions of BDA application. Moreover, Future studies may examine how
factors like organizational culture or competitive pressure moderate the impact of BDA on performance

outcomes.

Conclusion

This study examined the role of BDA in enhancing logistics performance and overall firm
performance by categorizing BDA into four main types: descriptive, diagnostic, predictive, and prescriptive.
The research found that each type helps strengthen logistics functions in different ways. These
improvements include better tracking, more accurate forecasting, and faster response to problems.
However, the findings also show that BDA, by itself, does not directly improve overall firm performance.
Instead, its impact works through improved logistics, which in turn supports business success. This
highlights the importance of looking beyond direct effects and understanding how different parts of a
business are connected. The study provides new insights into existing theories by demonstrating how data
tools must collaborate with other areas, such as operations and personnel, to create genuine value. For
businesses, this means focusing on how to utilize analytics in everyday work, particularly in logistics, to

remain competitive in a changing environment.
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Abstract

This research on "Factors Influencing Parents' Decision- Making in Selecting Private Secondary
Educational Institutions in Nonthaburi Province" aimed to analyze demographic factors, educational
management components, marketing communication, and decision- making factors through a quantitative
survey study that collected data from 400 parents using online questionnaires via Google Form, divided
into five sections including demographic factors, educational management components, marketing
communication factors, decision factors for choosing private educational institutions, and open-ended
questions for additional opinions, with data analysis employing descriptive statistics (frequency, percentage,
mean, standard deviation) and inferential statistics (one-way ANOVA, multiple regression analysis). Results
revealed that most parents were female, aged 40-49, university graduates, and private company employees
with a monthly income of 50,001-70,000 baht, with factors influencing decision- making including gender,
education, occupation, educational management components ( administration, curriculum, personnel
quality, and costs), and marketing communication (advertising, public relations, sales promotion, personal
selling, direct marketing, and digital media). The research recommends that parents consider administrative
and curriculum quality factors and participate in Open House activities, while educational institutions should
develop environment and safety, emphasise public relations through Open House and digital
communication, avoid price reduction and use scholarship programmes instead, and future research should
compare private and government institutions, analyse why sales promotion has negative effects, and study
effective digital communication strategies.

Keywords: Marketing communication, Further Education, Secondary Education, and Private Educational

Institutions
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Abstract

This research aimed to 1) study the levels of service quality expectation and satisfaction, 2)
compare expectations and satisfaction based on personal factors, and 3) analyze the influence of service
quality on the satisfaction of users at the Central Cafeteria, Rajamangala University of Technology
Thanyaburi. This study employed a mixed-methods research design, collecting quantitative data from a
sample of 400 individuals via multi-stage sampling and qualitative data through in-depth interviews with
eight key informants. Data was analyzed using descriptive statistics, t-test, One-Way ANOVA, and Multiple
Regression Analysis. The findings revealed that respondents had high overall levels of expectation (Mean =
4.34) and satisfaction (Mean = 4.22). Personal factors, including faculty/department, monthly income, and
frequency of use, significantly influenced both expectation and satisfaction levels. The multiple regression
analysis indicated that the six dimensions of service quality expectations collectively predicted 75.5% of
user satisfaction (R2 = 0.755). The most significant predictor of satisfaction was Empathy (B = 0.229),
followed by Assurance (B = 0.187), Tangibles (B = 0.183), Safety (B = 0.165), Responsiveness (B = 0.125),
and Reliability (B = 0.106), respectively. Qualitative findings supported the quantitative results, but a key
contradiction emerged: while quantitative data showed high satisfaction with the physical location,
qualitative feedback unanimously identified the cafeteria's remote location and inadequate shuttle service
as the most significant barriers to access. This research proposes a “Sustainable Model for Enhancing User
Satisfaction at the Central Cafeteria of RMUTT” to guide future service quality improvements.

Keywords: Service Quality Expectations, Customer Satisfaction, University Cafeteria
UNUn

Tssemslusniugaudnuidununsuinisifiunumddyesndwenmnmiinvesindnm Aua1se
LarYAAINg (N157 Lanzuan, 2558) Tnvisundiluifesuaduiiuiidmiuuilnaemamidu mndaduguss
Anssumsdsnufianaiuujauiusnneluuminedednnie Aol aunmvesewns, ANuAzen, AN
Uaeade uarnsuimsiifunsguiadutatedmuaiiddyddmalnonssmeaufisnelavesylauinig uay
arvoufenmdnvalngs oM ine1se (g \Aateu, 2564: Syuhirdy Mat Noor et al., 2025) 1530191508714

vounTmedmalulagsvunadyys lugeauenarmaninessesiuylyusnistwiuiinluunayiu Maundsy

TuAEIMelunITUIMITINMINUTLEE N5 IUTNISINEAMA MLAZITEIN BN BAUABINITAVAINYAY AIELYG
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il mafinmanuaaniasaufimelavesyuilandsdausuivesisds welvannsniweyedlalulelunis
i USuUss wazenseduanpsgunstnuimslaesunssganaziiuszansam wamAdeluednazlvaudidry
ﬁuﬂ’ai’aﬁﬁwyaﬂmy(Tangible Factors) L% SE¥IA0IM1T, AINUNAINTAE, AUAZDIN WAZIIAIT LNLIYEY
(Serhan, M. et al.,2019; Syuhirdy Mat Noor et al., 2025) LA §991AN153LAT1EMIT I LA 8ary Taseanu
AUEUITLS (Relational Factors) 1wy Asela, Asilala, LLazmmmL%aﬁamawﬁﬁ}ﬁmi Feo1aiidnanane
mmﬁawa%aéwﬁﬁaﬁﬁm (Wareebor, S. et al.,2022) ﬁdaq’i’mnﬁ%%’mﬁﬁmﬂuﬂizLﬁuﬁ’lﬁiy esanluusunves

uinsiiflvedidnniunsnensuaziian myasanuduiusiferadungusdidglunisaseanuiisnelanay
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ArudnAfesy Mol mefeilFupdnuarmeaviuasarienelavesuslan ielvaunsaiweyald
Tlunmsiaunagnsnisluuinislaesunsige auiladnuszduanuaianiduguamnislauinisiiaseuns
wlrusnsTssomnsnans smanedemaluladseusnasyyd Inslesendninavesnuamnislauinimeni
fanelavesylyuimslaemnsnans ininedemeluladsuanasyyd uaz iilonumuumamssnssfuaa

wanelasyedsduveslyuinislseemisnans iminedumalulagsvusnadayys
LY 3 a v
MQUILEIANITIVY

1. iefnwisziuanuaanisluguamnislruinisiiaweuneg lauinislssenmsnans umnineade
wialulagsvaeaasyys

2. iiledinsgvdninavesnuainnisluuimaneanuiewslavesylyuinislseonmanats anine1ds
wialulagsvaeaasyys

3. leAumuumanisenszduaufianelassedsuresylauinislsiemisnans uninedeinelulad

FAATYYT
AIINUNIUITIUNTIU

anuannisluquaimnisliuinng iWunnAanguiiiddaues Parasuraman ?fqziﬂl,ﬁwﬁmmyaqﬁu
AMAINNISUINTT (Service Quality) TnstamizegnsdauuifniZos SERVQUAL Fadueiedofleinanuaeants
LL@%%UiﬂmﬂWWU%mi‘Ua\‘iQﬂgﬁ Feusgnaumas 5 fAndn laun dnwagnamenin (Tangibles) aAnuundede
(Reliability) n13mauaNDY (Responsiveness) A3 ula (Assurance) LLazmiLﬁUyﬂa{Imyﬁﬂﬁ (Empathy)
(Parasuraman, A. et al.,1988) lusg n15AnwIAUEUNUS 55121988 SERVQUAL (tangibility, reliability,
responsiveness, assurance, empathy) Fuanufiaelalumsluusnsvesormsvesninalulsemannade Ty
quaaumwﬁﬂ?mu 160 518 W‘Uﬁm‘mmwmsu%mivlﬂﬁﬁﬁmaﬁ{ammﬁawa’haéwﬁﬁaﬁﬁm (Hamid, I. A, &
Mohd Noor, N. H.,2024) waﬂiswwaaQma“’wmw%m’1ia'wmm'ammﬁqwa’laﬁuaqqﬂﬁ”waaamuﬁﬁmsmmiﬁ
faduanun AMAINDIVNT 1A TIAUNUZEL waruinmsiinanennufiensleosafitudfy LaglauouLTULINNG
U3uU3sannwUIMS (Feb G. Baguio. et al,2024). :3dei3os ﬂ13%’11imquaﬂssmaaﬂ’ﬂﬁﬂms{amim"nﬁuqm
ﬁmsmmﬂuwﬁwmé’aluaw%’gam%mwuiw food quality, ambiance, wae staff service quality finasiuiune
ANuNanelavasindne T,maﬁ’uﬁuéﬁ’ummﬁlumﬂ%ﬁmmasLﬁ]mquaﬂﬁﬂuamﬂm (Smith, R. et al.,2020)

LLmﬁmmwﬁLﬁaaﬁ’Uﬂmuﬁawaiwaagné’ﬂ (Customer Satisfaction) flasunissenusgnsninwansly
'Nﬂﬁiqsﬁmffw,ﬂuLLmﬁmaﬂmamwmiﬁ fidU mamaas (Professor Philip Kotler). mnulalnAumungveani
fawelalan LﬂuwaﬁwéﬁLﬁmmnmmﬂ?amﬁamzijmﬁugﬁqﬂixﬁw%ﬂwwmmaumy’m?a‘u%mi AUANUAIARAI
maqqﬂgm WNHAGHSALAAIN1AI AN TS qﬂg’mmﬁmﬂmﬂﬁﬁqwﬂa LLs{gwmaa“’wéLﬁwﬁ’Uﬁagqﬂiﬂmmmwi’a
Qﬂw?'mmﬁmmmﬁnwaiw%aﬂazﬁﬂlﬁ] (Kotler, P., 1994) mrﬁﬁamamwwaaﬂﬁzaumizﬁgngﬂiqLLiuéammﬁq
wolan1un1ssisesulau wuﬁwmwuyﬂwszaumiajqﬂﬂyﬂumﬁ%aauiaﬁﬂuﬁlqﬁﬁLﬂmﬁa%“ﬂmmm
ﬁqwa%mmqﬂﬂy’lLLawmmﬁgﬂa%?asﬁéﬂﬁmﬁ’umiﬁ’wmqiﬁﬁﬂwLLiua&J"msTlﬂﬁu (Kim, Y. et al.,2022) d@1%5U

ANUFURUTTENITAN199 909 SERVQUAL fiu satisfaction Tugsfadneuialkuuu3nisnuled wuin assurance,
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responsiveness Wy tangibles @inane satisfaction 287199mLaU (Hussin, N. et al.,2022). Gumzmuqmm‘wmiu

swemslunalde seUI1df tangibility, assurance, responsiveness kag empathy daudunusiuaIuNe

nolavedgna uay trust dnauuudnisifeaiudiedu (Partial Mediation) Ao AMAMUTNTAManBALTaNEL]

YBIPNATNIY 2 NWNNTONAY AB N9AT "AMNIMUINT' 716 vty "gnariianala” lataeiudl niseeu "AanIn

U3Ms" 917 Wasie "anulinnla’ neu uataulinndatuivily "gnanftanela’ 8nneanils asude "aunw

UsNs" dvisevisnalaenssmennuianela uaziidvdnantesulasainiuainulingla (Amoozegar, A. et al.,2025)
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duyAFIUNITIVE

auufgnunside (H1):  Jedeaiuunna (o e, 918, Ane/muieny, 519ln) Muanaeiu amaliseduaiy
AT IakarANUNanealun1slausnIslsee1Isnats undnetaemaluladsnvuena
Syus wanensiueeailidudrdgynieaiin

AUNAFIUIN (HO): Jaduanuyananiuanmaiu luasmaneseauanumaniuasanuisnelalunisly
UsNslse0mIsnal uanaeiusesitdedfynisana

ad o a a o

AATLUUNTIIVY

nMeillynisesnuuun1sITeuuuNaIuls (Mixed-Methods Research) luguiuun1seanuuuauuIuLuy
U339V (Convergent Parallel Design) adunssiusinuaziiasiznveyadeusunaunazi@nmnin Tuyiuan
Wieniu iiethnaansuSeuiieu Anny wavaseanulalulsingnisandnulnseunugwu

NENABE1UALIINTHUAIDEN

'
LY

naufee 1 daLTeUsina A ;gi%u%mﬂiﬂmmsﬂma 400 AU FesfnmanUsernTianan 26,295 Ay
(Yamane, T, 1973) lAsnainn1sduinnisgases Taro Yamane fisgdusunataiadou 0.05 Tngles nisgu
98 LUUMAETURBY (Multi-stage Sampling) L3uannsfmualamnudadiuresnmenieg nduiafu
ﬂgaaﬂamﬂ;;’h?ﬁﬂwﬂuﬁuﬁﬁqmmmmasmm (Convenience Sampling) AUATUAMTILWIUT AIuA. NQuA D81
WeiBnann Ao ;glﬁ%a;gaﬁwﬁzy (Key Informants) 8 y1u Ussﬂauﬁwﬁﬂimaums 7 ﬂwuuazéu%mﬂsﬂmmi
1 i Tnglymsidensosnsuuuianzas (Purposive Sampling) LﬁaﬁmLﬁaﬂﬁgﬁmmiaftﬁ%a;&aL%qﬁnloﬁyﬁﬁqﬂ.
\n3asiledTBuaznnIMsIvFRUANNINIATE
wuugauay (Questionnaire) Tﬂ?ﬁm%’mﬁuﬁa;&aﬁé’aL%qﬂ%mm wuady 3 au e %a;gaéauqﬂﬂa, AN
A (6 A1) wazanufianela (7 anw) Tnglaanasdnuun Likert Scale 5 336y faun "snniga” s "uesfign”
nsasIvABUAMNTNATBsTie AMuATLTTon (Content Validity) thuuuasunulvgidessiay 3 nu
mnaaummaamayawaﬂLﬁamﬁui’mqﬂismﬁmwm%aﬁu (Reliability) thlunnaasle (Try-out) ﬁ’ma@ﬁaaéw
30 AU umthanAumEUsEAvSusan1vasnsauLn (Cronbach's Alpha) Hlaianuudeievesuuudeuniu
wuUduAalBeEn (in-depth Interview) Iﬁ?ﬁm%’uLﬁu%a;ga%%’m%a@mmw \ugadouuanedei
DDNLUULNLA BdUA MLz AUAR B U T NaUNTUAzRUTIITInoA mAIAn Tiwa sy lauT g Ty

guaTIA Lazhumansiaun dmsudunivesvveyadifey

msfiusausaudaya

v
[

yiTounguladiiunisifureyanisniies (Face-to-face Data Collection) Tufiufilssoimsnans Tng
LLﬁ]ﬂLLUUﬁE]Uﬂ’]JJSL‘i;Ijﬁ’UﬂEiM(;f’JaéﬁﬂL%ﬂ‘U%M’]m W%uauﬁuﬁ"uﬁlvﬂyﬁﬂmsﬁmwajt,%qﬁﬂﬁ’uﬂéuﬁaaéwﬁmmmwlu
ALY
nsAAsIzvidaya
voyaiieUTina Tnmelasly Waunsudi§agunsadfiionsidonsdsnuaans adafleloun ada
LYINTTUUN (ﬂl’lLaﬁla, ;’a&lax), t-test, One-Way ANOVA LLazmﬁLﬂiwﬁmiﬂﬂﬂaﬂwm@Jm (Multiple Regression

Analysis) (Black, T. R. ,1999; Field, 2018; Hair et al., 2019) é”m‘ﬁ“usuaaﬂaL%mmmwmmmﬁﬁummﬁqﬂﬁwm
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Aasznlaglydfnisimsizmilon (Content Analysis) finsszyusziiundn (Key Themes) wazdnsiavoya

(Coding) Inenstiuaud (Frequency Counts) vaaanuAnnislunun1mnsivuinisiiainaneninuianelaves

wlyuinislssensnans umimendemalulagsivusnasyys (Krippendorff, K., 2018; Elo, S., & Kyngas, H.,2008)

NaN1538

NaN1528LTIUTUU

A15199 1 ma;&aﬁﬂﬂmm@mamwuaaumm

#ate NUINNY 71U fowaz (%)
N=400
LA U618 172 43.00
VI 228 57.00
91y usgn WielAy 19 9 119 29.80
20-30 9 253 63.20
31-40 9 18 4.50
41-50 9 8 2.00
51-60 1 2 0.50
ITAUNISANE VS an3 39 9.75
MasdnuIUTeYQ193s 338 84.50
aanU3ani 23 5.75
DTN fdniseu UnAnw 358 89.50
919136 5 1.30
UARINTNNTANY 1 0.30
Bun 36 8.90
AL/ MU IUA U PazAaUanans 83 20.80
ﬂmzﬂqmam‘qmamﬂﬁu 31 7.80
AN TUANERS 37 9.30
AL UTINTTING 87 21.80
AasnAlulaf AN TUANERS 13 3.30
AasAaUnssumans 3 0.80
Aaznaluladdeansuavuy 16 4.00
AaAnemansLazinalulad 30 7.50
Azan1UnenI T 33 8.30
AQENETUAF AN 24 6.00
walulagnisinuns 19 4.80
mmwméyimmi 2 0.50
Buq 22 5.60
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o — > :
M13199 1 vayaiilUvesnauluUaaUnIY (9e)

Wiade NUIANY 31U Joway (%)
N=400
selaneiiou Wouna1 5,000 U 73 1830
5,001-10,000 U 28 7.00
10,001-15,000 um 111 27.80
15,001-20,000 U 152 38.00
20’001'25’090 U 24 6.00
25,001 Yuly 12 3.00
awaTunlausnng 1w/dam 49 12.30
1599M915na714 2-3%w/dnm 328 82.00
4-5%/8Unm 23 5.80
W5 Tusw/dUnm 0 0.00

innsdrnveyarialuvesylyuinislstemisnans wunaulngdunends (sevay 57.00) dog

o v =

sz 20-30 U (seway 63.20) uazmdsdnwiszauaan3 (sevay 84.50) InsnausiioesaulugduiniSeu

Unfine (S98ay 89.50) é’i’aﬁ’mﬂmwivmsqsﬂml,azﬂmsﬁaﬂmammnﬁqm aus1elanoifou mu‘mwuaqiumq
15,001-20,000 U (s98ag 38.00) wazdeuluusnislseewns 2-3 Junadunu (Sevay 82.00)

A5199 2 ixﬁummmwmwwi’ﬂuﬂmmwmﬂﬂﬁmi

AUAMNINNITLEUINS Al daudsauuanasgiu FZAUANUAIAKI
(Mean) (s.D.)

1. pudnuarmemenm (Tangibles) 4.37 0.53 1N
2. pumuundede (Reliability) 4.36 0.52 e
3. pumulasnde (Safety) 4.36 0.55 170
4. PIUNINOUALDIANLABINTS 4.34 0.56 170
(Responsiveness)

5. punulaan9la (Assurance) 4.32 0.56 10
6. PuMsLUNEeanla (Empathy) 4.30 0.58 170
AT 4.34 0.50 170

a9adl 21 Ao man1aiTedeuna mutaguszasaned 1 9Anwszduanuaianislunmnim
nslnusmsiiasmeuneglavinislsseisnas sminedemeluladsveasyys meuilauansaiadouas
sefunnuAAvTvesklsumMInenanmslauinislulifiaag Fesamnnlutes Tnsnanisidenunglouing
fianuaantmenmnwnslnuimsvedsiemanarluamaueglu seduan (anads = 4.30) Tastadeny
mmmwi’qﬁgﬁ%ﬁﬂﬂﬁmmﬁwﬁzggq@m 3 Sudfuusn e 1) AudnuuenanIenIn (Tangibles) fAiadonan
AAnTigean (Aade= 4.37) azveunylyuinisaaniinnuazenuesaniud, gunsal, wagnsuasnedign
qmé’wmwaq@ﬂ;ﬁmi 2) g efle (Reliability) wag 3) AuAIUasn e (Safety) fianadeainy
mavisgadudusivasamiy (aade= 4.36) sﬁqaamﬂgmﬁuﬁagaL%mmmwﬁélﬂizﬂaumsizu’jmym%’ﬂmqmmw

91MIIWA TU1MsgU anaven wazUaensiyegiaue
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M13197 3 MIFIATIEVIANBENVAMLUUTURBY (Stepwise Multiple Regression Analysis) 5¥v3AINAANIY

nslyusmislssomnsnan anivendumalulagsvusnadyus

. _ Aanufisnelalunislyusnisiseemisnans atanegoy
AUAINITIUANINUIANT o o v e
v wivedemalulagsvusnasyys Multicollinearity
voulauInig
¥ B S.E. R t Sig VIF Tolerance
(Constant) 0.401 | 0.132 - 3.042 | 0.003* | 1.919 0.521
AUSNEENMEATN
. 0.174 | 0.037 0.183 4.680 0.000% | 2.577 0.388
(Tangible : TGB)
AUAIUULYDND

0.112 | 0.053 0.106 2122 0.034* | 2.045 0.489
(Responsiveness : RB)

5’114mn%’15ﬁmh (Empathy . EP) 0.244 0.042 0.229 5789 0.000* 2.740 0.365
aﬂu@]'ﬂiﬂ;’mﬂiﬁ] (Assurance : AR) 0.20% 0.054 0.187 3748 0.000* 2.695 0.371
UNSABUALBIAIUADINTT

) 0.137 | 0.051 0.125 2.698 0.007* | 2.833 0.353
(Responsiveness : RPS )
suewtaensiy (Safety : SF) 0.162 | 0050 | 0.165 | 3259 | 0.001* | 2577 0.588

R = 0.869 R? = 0.755, Std. Error of the Estimate = 0.752 F = 202.315, Sig = 0.000
mnewe: *dleddyniaiifnsedu .05 FaennassiuszAuauaaIanaeuilylunIsAuIMNguiees

151971 3 4 Ao wan133de mmi’mqﬂizmﬂ({aﬁ 2, LﬁaiLﬂiﬁ:ﬁé‘w%‘wamammmwmﬂﬁu?msﬁamm
fiamelavesylvuinislssemianas uinerdomaluladsennasyyl Taslanisinnevonnosnnguuuy
Funou (Stepwise Multiple Regression Analysis) msniilauanidnsnavesdaduauanunnniunarauiidina
norufamelalassuvesglyuimslssonnsnats smingrdemeluladsmsnasnnd nanmsiasigimun Jade
pruauaavislunisluuinns laun amudnwagnisnisnm awarsuidede aiun1sandeile auaanu
Idla sumsnevauesa eI wazauanalasndy ansarmiuussesuasonelaveslruing
lﬁyaaﬁaﬁﬁaﬁﬁmmqaaﬁﬁszé’u 05 (F = 202.315, p < .05) lneflanmnuaiunsalunisyiune (R2) wafu 0.755
vieRnidusanay 7550 Fauanedaulsdaseia 6 MuaasnesutemLsUTurasnufianelalaTalad
75.50% Lilefiarsanadulszaniannos (Beta) vasunazdauls wu dudsiddviwanoanufisnelanniian
Tawn aunsiandednls (B = 0.229) sesawneatuaulindda (B = 0.187) Savawmsnieam (B = 0.183)
AuUaondie (B = 0.165) N3MBUALDIATINABINS (B =0.125) warANILLTete (B = 0.106) TnefauUsiavan
fifdndmeadiniszdu 01 agtlay kanmsifeuandlmiun enumaniiluamnmnisinuimsidninaseng
Tnunernufisnelavesylavinislaemanans Tasamzaumsndsdslaazarailnidle fududaduddy
Tunsassenufianelanenislauinislssemsnans iminedemeluladsvusaasyys dmsumsnsiaaoy
AdITUsTEMIeR LS (Multicollinearity) Han13as99@8y A1 Tolerance YasnnFaLUsHiAT 1A 0.1 uazA7
VIF v09ndaudsiinn uesn1n 10 (Tolerance > 0.1, VIF < 10) Tnvasy wadwsidusuiluiadyminng s
Lf:umqt,%qu (Multicollinearity) na1fie G'hmhmmmwi’@Lm'azﬁy’lu"l,ajvl,s?ﬁmmé’uﬁ’uéﬁmmquﬁﬂﬂ vlna
malienerdanuuideienaranunsoulamunaiedvinaveunazdadylaossdaau wisensnasauns
sy el (SA) larsil
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SA = 0.401 + 0.183(TGB) +0.106(RB) +0.229(EP) +0.187(AR) +0.125(RPS) +0.165(SF)
(0.132) (0.037) (0.053) (0.042) (0.054) (0.051) (0.050)

TGB A Tangible MudnwaEMMINIEn RB Ao Reliability aumuuideie

EP fie Empathy mumsiwndadsla AR fle Assurance mummbmﬂa

SF Ao Safety (;mm’mﬂaaﬂﬁﬂ RPS fi® Responsiveness mumwauauadmmmaﬂmi
SA fi® Satisfaction AAUAINBLA

M191991 4 NANITVAABUANULANANYBIANUAIANIMAzANNNelaaIndaduaIuyana
(nagaumIY Independent Samples t-test wag One-way ANOVA)

Jaduanuyana neagoURUAILYS A Sig. HANSYNAFDUANYAFIU auna
(p-value)
LI ANAIART 0.043 p < .05 Ufjias HO NpdAgy
anuianela 0.111 p > .05 laufias Ho Tufidudndy
918 AUAINATY 0.382 p > .05 laufias Ho Tufidudndy
ANURanela 0.004 p < .05 Ufjias HO HodAgy
ALY/ AUAINNI 0.000 p < .05 Ufjsas HO HodAgy
ANURaNela 0.001 p < .05 Ufjias HO HodAgy
selameiiion ANAIANTY 0.000 p < .05 Ufjias HO HodAy
ANURIanela 0.000 p < .05 Ufjias HO HodAy
anaalunslouinis AUAIANI 0.000 p < .05 Ujias HO HodAy
ANURanela 0.000 p < .05 Ufjias HO HodAy

nen3edl 4 Fadunimeaeuanuuanaisvesanuaaviazauianelalagsuunaiudadoai
qﬂﬂaﬁu ﬁmsﬁy’aamﬁgmmﬁ%’s (H1) wagauufsmung (HO) fiarausiil

AUURFIUNNTIFY (HL): ﬂﬂ%’aémqﬂﬂa (U e, 918, ABIE/AUIBIY, 516l) Aunnmsty damalnseey
mmmmmﬁLLasmmﬁawa‘[ﬁﬂumﬂ%ﬁmﬂiqmmsﬂaNLLmﬂﬁiNﬁ’uaéwaﬁﬁfaﬁwﬁ@waﬁﬁ

auufigiuang (Ho): Tadeauyerafiunnaisiu luasmalnssduanuaeniuasanufienelalunisly
Uinslssemsnanaunnensiueensdtudfynieana

Tnensnadouaslvada t-test dmTURLUSAT 2 nqu (o 1) WAy One-Way ANOVA dwisusauusiiil
1NN 2 AN (WU ARIY/MNBINL, 81

MR 4ﬁasﬂwalﬁyﬁwﬁa%ﬁﬁmam'aﬁﬂmmmmﬁ’aLLa auiianela snsfideddynieada
(p < 0.05) loun ﬂmv/ummwumumﬂm selanaiiou way arwilunisleving Jedeiiamariissnuios loun
LI maqwamammmwmwmamqmm (p = 0.043) uag 81y Ssasranenuiianelaissos1adsn (p = 0.004)
Tagagy asmgd 1"Lmiumiauuaumwmuwmu (Partially Supported) flasaniadeauyanauraiuys (e

, 918) dmariosdiAladanis Lmaqmwwmﬂw&Jmumﬂamamawammiimmimnﬁiﬁqmmﬁammuamﬂm
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INNTSIATIERLT LT on0 (Content Analysis) ﬁm'ﬁizqﬂimﬁuwé’ﬂ(Key Themes)LLazﬁmsﬁ’aﬂJaga
(Coding) Iaenstiuaud (Frequency Counts) vesanuanistupanimnistnuinmsfiassanennuiianalaves
NI%U%ﬂﬁiiﬂmﬁmiﬂaN wmInendemalulagsivunasyus anvednunanian Tuausdn sinuad uas

mmqmmmmmmmu vnuﬂmwuﬂmwmﬂmmm'ﬂiammiﬂmwamm’mmaaLmiuiaawnumaﬁmm 1
um’mmﬂmﬂuﬂmmwmﬁummimu " :Jmiamwasuam (Data Coding) lununfn SERVQUAL #sif

TGB Ao Tangible

RB Ao Reliability

EP R Empathy

AR R Assurance

RPS o Responsiveness
SF Ao Safety

AUENBAENIINENTN
AUANUE R
AUNNSRnla
auaslanda
ANUNNTADUAUBIANUADINTT
aupLUaen e

°

M990 5 asdiesenanumanisluaunmmsivuinsysegnaainuudfia SERVQUAL anglvveyadieisy

(Key Informants)

anuataniluamanisluuingg 1@ Aaid so8aY
UsggnAaniuafn SERVQUAL

1. ANWENNNIEAIN (Tangibles) TGB 9 21.00
2. Aruudede (Reliability) RB 7 16.25
3. Mswndeanla (Empathy) EP 6 14.00
a. avullandla (Assurance) AR 7 16.25
5. NN3ndUEUDY (Responsiveness) RPS 7 16.25
6. AUUaenY (Safety) SF 7 16.25
373U 43 100.0

Mnmadt 5 wun enweavddluauamnsluuinisUssgnaainiuaiin SERVQUAL anuiiusinguin
fign Ao dnuarnanienn (TGB) vedlssemnsnans uminerdemaluladsneusnasyys sesamnie Ay
widedo (RB), mnallandla (AR), msnevauss (RPS) uay Asdasndy (SF) eﬁqagiuszé’uﬁlnglﬁmﬁ’u M
30l (EP) Urnguesiign uneeslsiiniy Sseadudateddalunisarsenugniuwasauiiaonelavesylouims
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M19199 6 1151 NMTIATIMTAULEM (Content Analysis) Auilf SERVQUAL wsausiavayawazad1ud (Content
Coding & Frequency) ¥asrnumanistupmuninnisinusnmsiamanaauiiansls vewlyuinislss
913NAN W Ineaemalulagsvienasyys

WLIAR iﬁﬁ%@;ﬁa Uszihumdn Aeduly A
SERVQUAL (Code) (Key Themes) Fadomn (ﬂ%ﬁ)
ANWAUENIINEAN C1 ANUALDINUAY 0WNIADIALDIN 8
(Tangibles) GURMRFLELR gnavdnuasy ansueleiy
PIIABUAVOUIHTILAT
7 MIANUAST LAY Fovns1ud iydaiou 5
ANYULNNNIYNN U MR
AnuuLdeiie (Reliability) c2 aunmvesimgivuar | Ingvasivy savdned 7
JAVIFRIMNT fumsgu
Cé AL defionay UANAUAINDINITNG 6
Tndlalusuen BUTHANIAUIA UAENIT
ATIERUBLsALALD
nswndednla (Empathy) y TalagnAn @nm Buueu 5
nsusnsnelauay R
C8 v. EAEUANNANUABINTT
wrfiegnen
NEYARR
aula9ndla (Assurance) C6 muLdeiionas fisyuvauTy 913
Tndlalusuen aunivia silvgnan 6
Indla
NNINBUAUDS ca4 MINBUAUDIAIY Ufusngla 1Wasuemns 6
(Responsiveness) PBINTNAT vnluwela U3N35I9152
Amulasnne (Safety) C1 ANNAZDIALAZIEUU Tythazenn Sansuey 8
guawndly ansuolusiu
PIINFUAMIIUAT

NNAINT 6 wamﬁ%’aL%ﬂﬂmmwmaqmﬁmeﬁlﬁuﬂuam (Content Analysis) A uilf SERVQUAL
w%amﬁa%mgauaxmmﬁ (Content Coding & Frequency)&uaqmmmwifﬂuﬂmmmWislﬁu%msﬁéwas{ammﬁq
Waslasuamyi%u%mi Iﬁqmmsﬂma mﬁmmé’aLwﬂiuiaﬁwnuma%’mu%' aiﬂimamwsmiw Ussiiiumdnaiu A
dvann (C1) U31n4gan awwaummmmmamumamuaamaﬁummu iaqaqmm AMNIMETMIT (C2) LAy 31A7
goaen (C3) Useiiiu SERVQUAL w4 6 mamawwmlumﬂummﬁ fivelauauUEA AT A381UI8AI
draan LLaSSS‘U“U“Uiﬂ’ﬁ‘V]ﬂ’JiUTU“UiﬂLW’@LWMF]’J’]QJWQWE]SLR]
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aapUsenavaIuUTTal

ASAAIAUINIS (7Ps)

Jaduunsanudnsa

(Key Success Factors)

Jam/guassaing
(Problems & Obstacles)

YBLAUDLULLNDNITWAIUN

(Recormmendations)

Product (anioum) - 9IsiiAuviaInvaty « luwy  ananglna leans
JAYIAR AN aruwaulalunsuly
« USInauvsngauiusm UIN3
- lefnghuianazen « dnmguanalafisniy
Price (57A1) « savngan Tunaanld |« luwy < ludl

* S1ANADAARBINUANNINULAY

USunamlasu

Place (309111999

« NSINTLUUAITAINELAIN

« Nunluiisane Ae Adslu

« USulsauagaeneiuii

S ) viosueslune wasiiui TnasmInauBLasLiswe
Tnesanllusesdusiuiuny | AeAunesnis
TUaIA NI
. Mswdeen Ao Tse
2WN5NAN
éﬁgqaauj"l,ﬂamnmmiﬁ‘au
wayszruusaRivasu-asd
Tudfisane
Promotion  Sslufiveyadadouns « luwy « Falusludu 1wy nsuan
(@uaSunisnann) AUASaTTALIY WaY WIBNINTINAYEL
et
« diausilvanile
nszaumsdaauladenty
UIng
People (yAans) ninuiilauing (Service < lausing - fsaudindy
Mind) wiinauluitomonanis
anugnw iuiues lale U3N3
qm:w
.« LAY DIASHUTEY
Process (N5xUIUN3) | » fisUumssnnseninasii il < ladl

UsgaNTON

. AASEYLIANTEAN USNNSLA
@
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d3Unan13ILLAZaNUTIENA

MnIngUszasanIfoved 1. ileAnwszdunnuaianidlugunimnislauimsfiasmounoglauinislss
9WN3Na winedewaluladsmusaasnyyd namsifonunglsuimsiimumamidugunimnislnuinsey
Tuszsvann Tnetanzlunudnuarmemenm (Tangibles) wazanuuiieie (Reliability) Tedennasiuuwinn
SERVQUAL wivmmmmwmsmmmwamammwaweﬂ%aﬂaﬂm (Parasuraman et al., 1988) Turmsdinisas
anuduiussudtuglauimslssemnsiuduisddyiinaslranudidy suimssulinnuAniuuareiauouus
mnglsuimslssemnafionnuauninmsuinislssauaunesniswasarmaanweslsuinislnessd
Usyansnmiddaunn (Wareebor, S. et al.,2022)

Mninquszasan1sifored 2. Lﬁaimiwﬁ@w%wamaa@zum'wmﬂﬁu%ﬂ'}iéammﬁwd%m;ﬁ%ﬁmi
Tssommsnans avminendemaluladsvaseasoyd nanmifouandviiunenuaaniduguninmslvoinigg
svsnanonnufisnelaveslyuin lnsaunsovhueanufisnelalaie 75.50% lnedadefiidvinaunniigafents
\wiidnla (Empathy) wazaalinsla (Assurance) Geaennassfunuafn SERVQUAL fszynaunmnsuIna sl
wamoAufianelavesgnan (Parasuraman et al,, 1988) mi‘vwf[fumﬂWimmmm@maaﬂumumimmimmm
Talauagmsmeuauasitsniia asmalnaruiionelalnesingady uasiimuaennasstumauisedu q dvlndu
7 “ﬂﬂﬂﬁiﬁ]LLazﬂawmaququﬂWiUiﬂWiuwamammmwaiﬁmaﬂgﬂm”(Hamud, I. A, & Mohd Noor, N. H. ,2024;
Wareebor, S. et al.,2022)

Mnimqusrasansifovedt 3 Lﬁahuumu,mmﬂmiaﬂizﬁummﬁawﬂaaéNé‘fqgumaqsﬁ%ﬁmﬂsamms
nans aninendealuladssuseasyyd manmsidedaunua LLﬂsﬁ%mmsmummmmm&ma LAY
Menm’ (MNazen, gunan) gefian uwnlideiiamanennufimelalassannniigandudu "auniandeiale
(Empathy)" ke "analansla (Assurance)” FadununmiBafduiussennsyana eaennnosiu miteves
AR ianzuans (2558) iAnwlssomnsatainis AusuwemansAsIIwe e nundads 'auyeaIng’ oglu
sefuniige SeatfuayuuoAunUIanII AUAMTBsYAANTWAzNsUIMsTilale @aduauniliwes Empathy
uaw Assurance) iusialaddylunisassanufianelaluuiunvesaniuuinisauninuaznisinum oeslsfioy
Kan53eiRinuAnanInNUITves wistun Suade. (2557). fidnwisiuemsUssan Pub & Restaurant
fidm¥anszunsaioyser wunarufianslageaninain "MunEnfae” (AL WLALTAYIRTEIBMNT) ATIWLANANG
flonvesuislan Tuviumesminendedadugusuilyuinisdny muduitusiiuazanulindlaneylnuing
p1afitmiininnaauninmisneam luwasiluwemesiisadunislaimaiiesdingm qaunmvowh
wanfunoadudadesnduiiddyni nilsuvenunuilaanuiianie "audaussssnnsanud swelafums
Wil (Satisfaction-Access Paradox)! nanafie naddeidauiiadlsuimsfianels "nuaniuitdndwmune” wn
flan unvoyadsnunmndussydudsaieatui Mdeimslnouarsauinisluiieane’ idugUassaiilnydias
wanmsided ymensienuansfionelanuanuilunuitedug wu nuideues gnifine nsdma (2557)
wunnAnwniaruiovelane "n1uemsaniuil’ geaauiu unlilassyfedymnsionds lunemsatuga
nuAdEves vifa Asiisey. (2560). wunamemenuiiselanenisnislaueinsanuiiogluszdunossuunans
Auiflosnn mauimsdamsiiud msg‘uwwmLiﬁjuauamﬁgﬂmhw arufianelane "Fenns’ way MU
015" uAuasiAty warnsfarnufieladeSunufissesafeotluausoasneunmdamiddaseasng
i
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naigued 1 (H1) Yadeauyaaaiiunnaieiu amanesziununmisuazaufiselalunisly
uimslasemsnans ininendenaluladsvusnasy3 uinanafuesiideddymieais wasauyAsugue
(HO): Yaduaruyanaiiuanaeiy uamaneseduauaaviwaganufismelalunsleuinisisiomisnatg
uanasiuegaiifoddymieadi samsidouanduiundadoauyans wu ma o1y $8le wavane/MuaBey 3
wamasduATmmavTiwazanufianelalunislavimslssenanansesnsdideddymieedn Feaduayuanyigiu
H1 wagUfasauyfgiuaue HO mﬁmiwﬁ{f@y‘awudw;JI%U'%miﬁﬁmeazmqL.LmﬂG{Nﬁuﬁmmmwiﬂuazmm
fanelafiunnnsiussrsdaiau fafin ylauimaudgeenafimuaianislunuaua zornuasn1suinisidana
Talasnnngleuiniswe Turasiglauinisifienguesenafimumavisunuanumainuaisveasyemisuas
s1dianzaunna (Serhan, M., & Serhan, C.,2019) uananis mamﬁé’faé’ﬂwuiﬂ;ﬁ%ﬁmimﬂﬂmmw 94
sedvanuianelaiiunnanadu §eonaAnananumendsd uanansiuluunas auy 1y B;I‘l?U%ﬂﬂiﬁ]ﬂﬂﬂmz
Aaumansenafinnuaianisgdlununuaomauaruinig iesnidusnsfliuunufaUsuasnsuinig msi
Yafvanuyarainansrnuaaviwasanufianeladiaennaesiunsfnwluefindinuneruuanansludadoan
YARAAINNIIAIKANENNTIUFAMAMUINSIar AL Rianelavaagnan (Wareebor S. et al., 2022) (Hamid, I. A., &
Mohd Noor, N. H.2024) Fsuamslndiudsaauddquesnmsfiansandadoauyanalunisimunnmnmnisuing

Tulssemsnana

JoLAUDUL

JolHUDUUZAINKNANTTINY

1. asiimsdedneusundnauuinisluiivinuglunsuinmsuaznisdeansiifiiiorieiiunnuiianslaves
slyusnislaeenaiiusednsnm
2. asfimsdsnarufndiularveiauanuranylvuinsesalanaiieausauiulsauinislunse

AuANURBINILazANNAIATvesylvuInslney1iiusEAnEam

v v
o

3. AsinisdefanssusemMsauasunInaInidonlssiuaugne  q  LileaTeAuduusiAnuklauInIg

Y

wazfiuanufianelalunsleuinislssemnanans

Forsuauurdmiun1sidunsioly

1. asfinsfnuuddndeatuladedu 9 fonduaneaufimelavesleuing wu Jaduniunan ana
vanvaNETeNLyeT uazUszaumsninislyuimslurisnaniiuananaiuy

2. asfimsveisnquinesdivaseuaquilauimsanuuisnudug uenwieainumingrdowmalulad
JIUAATYUT Lﬁ@iﬁlﬁ%@gaﬁmmﬂwmaLLazmmiaﬁﬂUL“d%'s‘uLﬁauﬁ’umsﬁﬂwﬂuﬁuwgu 9 'ln

3. msfnsaluweluladlumafureys wu wuuasuniuseulan wWielvaunsawifnauiaesdamniy

WAZIINNSITU
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aeAnu3lmivainisivy

Y v
v

1NN15IUU W

o °

'3f{TsJﬂ‘uwumﬂmmﬂmwmﬂmmmumimmif\]ﬂm'ﬂiammﬂuummma8w1ﬂ1uiaa

7

=z vy v v

swusadnyyd fail wuylvuinislssemsazaanianudnuasnanienim (mnuazenn) giidan undaded
Fundeuauianelalnesrwunassde mswdednle (Empathy) way arwlainnsde (Assurance). deiitanlu

=

ANMUINADNVDIININGTSY AuduiusTiAszuen I nsuasklauing deRerulalanazaudavgy
fisnswanonuiiswelalassnminnindadennanienmitugiu Sslvanuddyiy "aunimdefauius 7
wilon "auamiisunedla’ nadimadsuiiadnglauinisianelanednuusnisneninlussdiugs uwn
voyaidsnuamndussyiiudeadoatunidedindlnauazuinissaiu-aeilufomeiduguassalugian

8aAANg A Iniua "dnvaenianienn’ luwuudiaes SERVQUAL analuaseunquiistadounninesns

v
o

"Wuafins (Location/Place)’ waz "Aanudsaantunisiunis (Accessibility)” §adudgymdddasasieiinenlaly
sefuUImsdans WA WIUINsTesTuAtsesarAfedlafiniy Gafuandu nsauny "mudhuessEnang
arwianelafuyasiinnisiunda’ (Satisfaction-Access Paradox) M33dslaasaunIsanneswygufia1nIse
vweauianelaveslyuinislssemanandlaie sevas 755 (R = 0.755) Fuduiadesilefidussansaings
fc‘?m%“ur;;ﬁmﬂumimaLLmuLLasfiTma"wéﬁ"ummﬁwﬁaﬂ,umiﬁwmqmmwu’%mﬂﬁmmLLasLﬁmﬂssﬁm%waqqqm.
aunsiilafio SA = 0.401 + 0.183(TGB) + 0.106(RB) + 0.229(EP) + 0.187(AR) + 0.125(RPS) + 0.165(SF) Faruns

AN UUTADIAUNSYIIUN SN UL

NNANITINY mmiaagmﬂuiuma@mmwms“lﬁu%ﬂ’]il,t,wmﬁ(iw Fo “Tunansensziuarufianela
asmsj’ﬁumaqéslﬂgu%msisamminmq wInendewmalulagsnwuenasyy3 (A Sustainable Model for Enhancing
Customer Satisfaction at the Central Cafeteria of RMUTT)” SsUsznauaie 2 izﬁwé’nﬁsﬁyaqﬁmmmudﬁ’mﬁa
asvenufianelaes ey nanfe seduil 1 auamszUU{TRN1S (Micro-Level: Operational Quality) Jas
méwﬁagmsﬁlgﬂﬁmuamaqQﬂsznaummawjﬁ’ﬂmsiiﬂmmsimamﬂ dudadefisaufuimeanufionelaves
cﬁ%u%‘ﬂﬁ"l,ﬁyﬁqgaaas 75.5 Jadeduindeuanufisnele (Sosmusidudnsnasnunlutes) 1. nmswdsdale
(Empathy ) (B = 0.229): \iudaduiifdviwagean Ao alala, Anugnm, uas mmawaumaw’lmimimamm
maami‘uaaaﬂm 2.avallaansla (Assurance) (B = 0.187): fie mmmlﬁuaaammﬂwaﬂmuﬂﬂuﬂmmwLLaUmm
Uaonf8491v13 HIUNTOUTLLAYATIAADUAYIAUIABE SN LAND 3. 8nwazN1an18nm (Tangibles) (B =
0.183): fio ArwaveInvasAnufl, gunsnl, AsYAMUSY, LLavmmmmamﬂasuaﬂwmwuamimsmi 4. A
Uaansiy (Safety) (B = 0.165): Ao musiulalurrmiazeinvesemisuasyuuguewsly wu msdansveziazue
sl 5.msmouaues (Responsiveness) (B = 0.125): fle ATusIElunsUSN1TUAY NS AOUALBIAILABINTS
ﬁuaaqﬂhyw 1wy ﬂﬂiﬂ%ULuHLﬁaqﬂgwgaa%a way 6. AuuGeiio (Reliability) (B = 0.106): Ao Awasinaneves
@mmwi’mqé‘mLLamaﬁuﬁmmiﬁiﬁymmgm sefufl 2 AunmsedulAsETNs (Macro-Level: Structural Quality) 1u
ﬁa%’amauaﬂﬁaguamwﬁamimmmaqé}ﬂizﬂaums iy guassaddnyian fiamansznulngnsmonisiule
UINIg LLaza&im&%ﬁmu%’uﬂmawaqr;_;}ﬁmiwﬁw&né’s. Q‘U?ﬁiﬂL%Qiﬂiﬁﬁ;’lﬂﬁg’ax‘iLLle?JLiIW]I'Ju Ao Jaymns
18 (Accessibility Issues) nansiTeiBenan sy yestatuenduna fiswodsiomsiimilnasneraisieu

Wugassaiiddgign ssuvwuaslufisans (Insufficient Transportation) Usmssafifivasu-asdludiesne viln
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maiumandalsiomnsdudessindiun. unasreduna anudnsalunsasianuiisnelagegaluladueyiv
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N“lmanisenszauanuianelasyedsduvelouinislseeminais unningrdewmalulagsivuseasyus (A
Sustainable Model for Enhancing Customer Satisfaction at the Central Cafeteria of RMUTT)” ﬁwﬁﬂgiumw

=i 1 GIJ =
AMuane loodredsEu

(Sustainable Customer Satisfaction)

I N\

sefuUfURng

Micro-Level: Operational Quality

sedulngiadng

(Macro-Level: Structural Quality)

AnwnsN19eNenIN (Tangibles)

d01ufida (Location)

aruidefold (Reliability)

3
Taseairanug U (Infrastructure)

N13naUANDY (Responsiveness)

] ¥
AaMumAaus (Inequality)

I

1

n135uUszAu (Assurance)

n1s1811ald (Empathy

1
1
1]
1
i
1
1]
]
1
1
1]
1
)
1]
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1
1]
L}
1
1
L]

1

I

v
AUTALLE

sewisanuilawalafudedianisdiba

(Satisfaction-Access Paradox)

Y

A9 2 TmanisenseauaNuianalaneedeiy vaanlyusnisisaesnand
unTeaewalulagsnenasyy

3
Nun: Jadann FERTEY uazAy (2568)

a g a o o 5 ! ) a ) a wa a
AN 2 9 L{Tuimma‘wLLammmauwuﬁizmwﬂa%ﬂmmwmmi (s¥AUUUANT) uavguassauda
1A59as9 (Szaulasadsna) ﬁ’um’mﬁﬂwaslwmqﬂmaaN&Tﬂﬁu SAUNIANUTALYITEIINIANUN W lanuvaINie
AN5LUND4 (Satisfaction-Access Paradox)
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Abstract

This research investigates the impact of online reviews on destination trust and travel intention
among tourists in Nakhon Phanom province. Data are collected from 400 tourists using a questionnaire
and are analyzed with covariance-based structural equation modeling (CB-SEM). The results indicate that
review valence, review quality, review volume, and review credibility positively impact destination trust,
with review quality being the most influential factor. Destination trust is identified as a key variable that
directly impacts and mediates the relationship between online reviews and travel intention. The role of
online reviews is confirmed as an essential strategy for building trust and stimulating travel decision-
making. The findings contribute to the development of knowledge in the theory of planned behavior and
provide practical guidelines for entrepreneurs and tourism agencies in formulating digital communication
and marketing strategies to enhance the competitiveness of Nakhon Phanom province.

Keywords: Online review, Destination trust, Travel intention,Tourist behavior

Introduction

In the contemporary era, the tourism industry faces intense competition, compelling destinations
to create distinctive images, attractiveness, and unique identities to attract tourists worldwide. Social
media serves as a primary tool for tourism promotion by disseminating photographs, videos, articles, and
tourists” firsthand experiences, all of which significantly influence travel decision-making (Shahzad et al.,
2024; Wibisono & Lale, 2024). Current tourist behavior reflects a strong reliance on online reviews and
recommendations from individuals with prior experiences, as such information reduces uncertainty in
destination selection and guides travel planning, accommodation choices, restaurants, and leisure
activities (Su et al., 2021; Wu, 2024). This phenomenon not only highlights not only the transformation in

consumer behavior but also the pivotal role of online communication in the success of the tourism
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industry. Consequently, tourism-related organizations—including provincial offices, tourism authorities,
hotels, local businesses, and both public and private sectors—have prioritized creating online content,
applying digital media strategies, and incorporating tourists’ feedback to enhance service quality and
strengthen competitiveness at both regional and global levels, thereby contributing to sustainable tourism
development.

Nakhon Phanom province is an emerging tourism destination increasingly recognized for its unique
cultural heritage, history, and natural resources. This has intensified competition among provinces in the
Northeastern region of Thailand, particularly in developing tourism activities, festivals, and new attractions
to capture both domestic and international markets. In recent years, tourism growth in Nakhon Phanom
has been strongly associated with the influence of online media, particularly through electronic word of
mouth (eWOM) and online reviews shared by tourism pages, restaurant and hotel review platforms, and
local influencers who create widespread awareness. Content shared across these platforms not only
functions not only as a promotional tool but also contributes to a positive image and enhances
confidence in the province’s tourism quality. Tourists who access reviews from those with prior
experiences are more likely to develop trust and confidence, ultimately increasing their intention to visit
Nakhon Phanom. This has become a critical strategy for maintaining competitiveness and ensuring
sustainable tourism growth.

Online reviews are a crucial element reflecting consumer experiences with products and services,
especially in the tourism industry, where many tourists rely on these reviews as an important source of
decision-making information (Widjanarko et al., 2023; Qiu & Zhang, 2024). One widely studied dimension is
review valence, which refers to whether the content of a review is positive or negative, reflecting the
reviewer’s attitude toward the destination or service (Yang et al., 2016; Zhao et al., 2024). Another
important dimension is review quality, which encompasses the level of detail, clarity, and usefulness of
the information. High-quality reviews with comprehensive details provide tourists with complete
information, enabling rational evaluation and informed decision-making (Wang & Yan, 2022). Additionally,
review volume increases awareness and fosters credibility, thereby strengthening consumer confidence in
purchasing or using tourism services. A large number of reviews also increases the likelihood that tourists
will find relevant and useful information (Filieri, 2015). At the same time, review credibility is another
critical factor, referring to tourists’ perceptions of the truthfulness, accuracy, and objectivity of review
content, which directly influences their acceptance of the information as reliable evidence for decision-
making (Chakraborty, 2019).

Moreover, online reviews influence tourists’ trust in destinations. Reviews with positive valence,
high quality, and strong credibility enhance confidence in the service standards and atmosphere of the
destination. Destination trust then serves as a fundamental mechanism influencing travel intention,
including visiting the province, booking accommodations, and using tourism-related services. Understanding

the characteristics of online reviews therefore not only explains tourists’ decision-making behaviors but
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also provides a strategic foundation for enhancing image and strengthening competitiveness in the tourism
industry on a sustainable basis.

Although a considerable body of international research has investigated the influence of online
reviews on travel intention, much of it has concentrated on slobal destinations, major tourism cities, or
internationally renowned attractions. In contrast, limited studies have been conducted in the context of
cultural and locally oriented tourism destinations, such as Nakhon Phanom province. Given the intensifying
tourism competition in Northeastern of Thailand, understanding the mechanisms of online reviews has
become essential for building destination trust and stimulating travel intention. Furthermore, there has
been limited research that comprehensively explores how theses review dimensions jointly influence
outcomes. Accordingly, this study addresses a significant research gap by contributing valuable knowledge
to the development of communication strategies, marketing approaches, and place-based tourism
management that foster sustainable growth. In addition, the study provides theoretical significance by
extending the theory of planned behavior to the digital tourism context, demonstrating how online review

dimensions influence tourists’ trust and behavioral intentions through cognitive and affective mechanisms.

Research Objectives

1. To investigate the impact of online reviews on destination trust.

2. To investigate the impact of online reviews on travel intention.

3. To investigate the impact of destination trust on travel intention.

4. To investigate the mediating role of destination trust between online reviews and travel

intention.

Literature Reviews

Theory of Planned Behavior

The Theory of Planned Behavior (TPB), introduced by Ajzen (1991), is a well-known framework in
social psychology that helps explain and predict human actions. The theory suggests that a person’s
behavior depends on their intention to act. This intention is influenced by three main elements. The first
is attitude toward the behavior, which refers to how positively or negatively one views performing the act.
The second is subjective norms, which describe the social pressure or expectations from people around
them. The third is perceived behavioral control, which reflects the individual’s belief in their ability to
carry out the behavior under given circumstances and resources.

When applied to the tourism context, TPB suggests that tourists’ travel decisions are not
accidental but result from rational evaluations of perceived benefits and value, social pressures, and their

ability to manage travel arrangements effectively (Azhar et al., 2023; Erul et al., 2023; Wang et al,, 2024). In
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this regard, online reviews have become a critical source of information that directly influences these
three antecedents of behavioral intention. Specifically, review valence, review quality, and review
credibility function as mechanisms that enhance destination trust, which in turn bridges the relationship
between the characteristics of online reviews and travel intention. In other words, when tourists perceive
reviews as accurate and trustworthy, they are more likely to build confidence in the destination and
ultimately decide to visit.

Online Reviews

In the digital era, where consumer decision-making is largely driven by online information, online
reviews have become a critical factor that tourists rely on to evaluate the quality and experiences of
tourism-related products and services, such as hotels, restaurants, attractions, and travel services. Online
reviews are a form of electronic word of mouth (eWOM), in which past, current, or even potential
consumers can publicly post positive, negative, or neutral comments on various online platforms. These
reviews thus serve as both a valuable source of information and a powerful marketing tool that directly
influences consumer behavior (Filieri & McLeay, 2014; Zhang et al., 2022).

Online reviews are particularly significant in the tourism context, as they reduce uncertainty for
tourists who are unable to verify service quality in advance. They exert both informational and social
influence, providing assurance in service selection. Furthermore, review content is highly beneficial for
businesses and tourism stakeholders in improving service quality, managing image, and developing
strategies for sustainable tourism development (Filieri, 2015). Based on a review of the literature, this
study conceptualizes online reviews into four dimensions: review valence, review quality, review volume,
and review credibility.

Review valence refers to whether review content is expressed positively or negatively toward
tourism products and services. Positive reviews often highlight the benefits or satisfaction experienced by
consumers, whereas negative reviews reflect deficiencies or unmet expectations (Cheong et al., 2020; Qiu
& Zhang, 2024). This concept captures the influence of consumers’ emotions and attitudes conveyed
through eWOM in the fields of marketing and tourism. Review valence is particularly important, as positive
reviews can build confidence, stimulate purchase intention, and increase the likelihood of booking
accommodations or tourism services, whereas negative reviews may diminish attractiveness and drive
consumers toward competitors (Yang et al.,, 2016; Su et al., 2021; Zhao et al., 2024).

Review quality refers to the characteristics of an online review that reflect its accuracy,
completeness, relevance, and reliability, which are essential for determining its value and persuasiveness
(Filieri & McLeay, 2014). Reviews that are clear, comprehensive, and logical enhance confidence and
reduce uncertainty in decision-making. In the tourism industry, where tourists cannot physically assess
service quality beforehand, access to high-quality reviews enables accurate perceptions of service
performance. Review quality has been shown to significantly influence purchase intention, satisfaction,

and brand attachment (Kim & Johnson, 2016).
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Review volume refers to the number of online reviews posted about a product or service across
websites and digital platforms. Review volume indicates the popularity and acceptance of products or
services. A larger number of reviews—whether positive or negative—provides more diverse information,
allowing consumers to gain a clearer overview (Filieri, 2015; Qiu & Zhang, 2024). In the tourism context,
review volume is especially crucial, as tourists are unable to verify the quality of hotels, restaurants, or
attractions in advance. A higher number of reviews serves as social proof that increases confidence,
making tourists more likely to trust and select those services (Zhao et al., 2015).

Review credibility refers to consumers’ perceptions of the accuracy, authenticity, and
trustworthiness of review content. Credible reviews not only build consumer confidence but also serve as
critical sources of information that enable more assured evaluations of product and service quality (Qiu &
Zhang, 2024). In the tourism and hospitality industry, review credibility plays a vital role in reducing
perceived risks in decision-making, as tourists cannot verify the service quality of hotels, restaurants, or
attractions in advance. Trustworthy reviews approximate real experiences, validate the reliability of
services, and ultimately strengthen tourists’ confidence in making appropriate choices (Chakraborty, 2019;
Su et al,, 2021).

Destination Trust and Travel Intention

Destination trust refers to the confidence that tourists place in a destination as being reliable,
transparent, and capable of delivering services as promised or advertised. This concept is reflected in
perceptions of honesty, benevolence, and competence of service providers. Destination trust reduces
perceived risk and uncertainty, while assuring tourists that traveling to the destination will be safe and
worthwhile in line with their expectations (Su et al., 2021; Zheng et al., 2022).

Destination trust is shaped by multiple factors, including tourists” direct experiences, interactions,
and ongoing social exchanges; perceptions of competence, transparency, and credibility of local
communities and related organizations; as well as information derived from online reviews. When tourists
develop trust in a destination, they are more likely to form an intention to travel to that destination (Su
et al,, 2021).

Travel intention is defined as an individual’s determination or willingness to visit a particular
destination. It emerges from the evaluation of information, past experiences, and both rational and
emotional motivations associated with travel. Travel intention is influenced by various factors, such as the
perceived quality and credibility of online review information (Filieri & McLeay, 2014), destination trust,
and destination image (Su et al., 2019).

Research Hypotheses

Hypothesis 1: Review valence positively impacts destination trust.

Hypothesis 2: Review quality positively impacts destination trust.

Hypothesis 3: Review volume positively impacts destination trust.

Hypothesis 4: Review credibility positively impacts destination trust.

Hypothesis 5: Review valence positively impacts travel intention.
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Hypothesis 6: Review quality positively impacts travel intention.
Hypothesis 7: Review volume positively impacts travel intention.
Hypothesis 8: Review credibility positively impacts travel intention.

Hypothesis 9: Destination trust positively impacts travel intention.

Methodology

Population and Sample

The population of this study comprises tourists who visited Nakhon Phanom province during the
specified period. Since the exact population size could not be clearly determined, the sample size was
calculated using Yamane’s (1967) formula, with a 5% margin of error and a 95% confidence level, resulting
in an appropriate sample size of 400 respondents. Moreover, this sample size meets the recommended
requirements for covariance-based structural equation modeling (CB-SEM), which generally suggests a
minimum of 200 cases for reliable estimation (Hair et al.,, 2019).

Data Collection

A non-probability sampling technique was employed, specifically convenience sampling, whereby
tourists were selected at major attractions in Nakhon Phanom province. The study aimed to examine the
relationships among variables rather than to obtain precise population estimates. Hence, non-probability
sampling was considered appropriate, provided that the sample size and diversity adequately represented
key segments of the target population. A total of 400 respondents participated in the survey, and data
were collected between August 1, 2025, and September 30, 2025. This method was deemed appropriate
given the unknown population size, as well as time and budget constraints. To minimize sampling bias,
the researchers established clear inclusion and exclusion criteria and diversified the data collection across
different days, times, and locations to ensure a more representative sample.

Research Instrument

The primary research instrument was a structured questionnaire consisting of four sections.
Section 1 contained seven multiple-choice questions related to respondents’ demographic information.
Section 2 included 16 items measuring opinions on online reviews, Section 3 consisted of four items
assessing destination trust, and Section 4 comprised four items evaluating travel intention. Sections 2 to 4
employed a 5-point Likert scale ranging from 1 (Strongly disagree) to 5 (Strongly agree). The use of this
scale aimed to systematically capture respondents’ perceptions and provide an accurate reflection of
their attitudes toward the research constructs.

Data Analysis

Structural equation modeling (SEM) was employed for data analysis. Confirmatory factor analysis
(CFA) was conducted to examine convergent validity, discriminant validity, internal consistency, and the

adequacy of the measurement model. Model fit was evaluated using multiple indices, including the chi-
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square to degrees of freedom ratio (X2/df), Comparative Fit Index (CFl), Tucker-Lewis Index (TLI), Root
Mean Square Error of Approximation (RMSEA), and Standardized Root Mean Square Residual (SRMR), all of
which are established criteria in structural modeling research.

Subsequently, covariance-based structural equation modeling (CB-SEM) was applied to investigate
the causal relationships among the latent constructs specified in the research model. This approach
facilitated a rigorous examination of the proposed hypotheses by estimating direct, indirect, and total
effects, thereby offering a comprehensive explanation of the structural pathways that connect online

reviews, destination trust, and travel intention.

Table 1 Descriptive statistics, construct validity, and internal consistency reliability

Construct Mean s.d. Factor Loadings AVE CR Cronbach's O
VAL 3.638 0.831 0.767 - 0.878 0.680 0.895 0.873
QUA 3.652 0.770 0.770 - 0.884 0.671 0.891 0.872
VOL 3.683 0.813 0.706 - 0.858 0.621 0.867 0.846
CRE 3.446 0.823 0.866 — 0.931 0.800 0.941 0.925
TRU 3.471 0.816 0.794 - 0.871 0.707 0.906 0.885
INT 3.438 0.836 0.778 - 0.852 0.687 0.898 0.879
Results

Measurement Model Assessment

Convergent validity was evaluated based on the factor loadings of each latent construct. The
results revealed that all factor loadings ranged from 0.706 to 0.931, exceeding the minimum
recommended threshold. According to Hair et al. (2019), loadings above 0.50 are considered acceptable,
while values exceeding 0.70 indicate a high level of indicator reliability. This suggests that all observed
variables were strongly associated with their respective latent constructs. Specifically, review valence (VAL)
exhibited loadings between 0.767 and 0.878, review quality (QUA) ranged from 0.770 to 0.884, review
volume (VOL) from 0.706 to 0.858, review credibility (CRE) from 0.866 to 0.931, destination trust (TRU)
from 0.794 to 0.871, and travel intention (INT) from 0.778 to 0.852. These results demonstrate that the
indicators effectively represented the underlying constructs.

In addition, the values of average variance extracted (AVE) ranged from 0.621 to 0.800, which were
all greater than the minimum threshold of 0.500 recommended by Fornell and Larcker (1981). This
confirms that the variance captured by the indicators was adequately explained by their respective
constructs, indicating a strong degree of convergent validity (see Table 1).

Discriminant validity was assessed using the Fornell-Larcker criterion. The results showed that the

square root of the AVE for each construct was greater than its correlations with other constructs. This
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demonstrates that each construct was empirically distinct, with no evidence of overlap or multicollinearity
among the variables (Fornell & Larcker, 1981). The analysis confirmed that the items reflected their

constructs while remaining distinct from one another (see Table 2).

Table 2 Results of discriminant validity assessment using the Fornell-Larcker criterion

Construct VAL QUA VOL CRE TRU INT
VAL 0.825
QUA 0.706 0.819
VOL 0.635 0.747 0.788
CRE 0.575 0.611 0.514 0.894
TRU 0.755 0.869 0.74 0.645 0.84
INT 0.587 0.715 0657 0.554 0.758 0.829

Internal consistency was evaluated using composite reliability (CR). All constructs showed CR
values between 0.867 and 0.941, exceeding the 0.700 threshold (Hair et al., 2019; Fornell & Larcker, 1981).
Cronbach’s alpha ranged from 0.846 to 0.925, also above the 0.700 cutoff (Nunnally & Bernstein, 1994).

These results confirm that the questionnaire demonstrated high reliability (see Table 1).

Model Fit Analysis

Table 3 presents the results of the model fit assessment, comparing the structural model with
the empirical data. The chi-square statistic (X? = 216.361, df = 188, p > 0.05) indicated that the model was
not significantly different from the observed data, suggesting an acceptable level of model fit. However,
since the chi-square test is highly sensitive to sample size (Joreskog & Sérbom, 1993), additional fit indices
were considered to provide a more comprehensive evaluation.

The chi-square to degrees of freedom ratio (X2/df) was 1.15, which is below the recommended
threshold of 3.00 proposed by Carmines and Mclver (1981), thereby indicating a good model fit. In terms
of absolute fit indices, the root mean square error of approximation (RMSEA) was 0.019, with a 90%
confidence interval ranging from 0.000 to 0.030. This value is lower than the cutoff of 0.050 suggested by
Browne and Cudeck (1993) and Steiger (1990), demonstrating an excellent model fit.

Furthermore, the comparative fit index (CFl = 0.996) and Tucker-Lewis index (TLI = 0.995) both
exceeded the threshold value of 0.950, reflecting a strong comparative model fit. The standardized root
mean square residual (SRMR) was 0.024, which is well below the recommended cutoff of 0.080, indicating
a low level of residual error (Hu & Bentler, 1999). These results provide strong evidence that the structural
model achieved an excellent level of fit and can be reliably used for subsequent causal relationship

testing.
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Table 3 Results of model fit analysis
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Xz(df,p) )(z/df RMSEA CFI TLI SRMR
(<3) (<0.050) (=0.950) (=0.950) (<0.080)
216.361 (188, p=0.0765) 1.15 0.019 0.996 0.995 0.024
Review 0.220%** Destination
Valence 05000 Trust
R i *KX*
eview 0.119 0.069%**

Quality

E 0.103***, TE 0.069

Review

Volume

Travel

DE 0.178***, IE 0.064**, TE 0.242%** Intention

Review

Credibility DE 0.094%, IE 0.056***, TE 0.150***

Figure 1 Results of the structural equation model analysis

Hypothesis Testing

Table 4 presents the results of the causal structural equation model analysis using the CB-SEM
approach. The findings revealed that review valence exerted a positive and significant effect on destination
trust (B = 0.220, p < .01). Review quality was found to be the strongest predictor of destination trust,
exerting the highest positive effect (B = 0.540, p < .01). Although the standardized weight of review
volume was not as high as that of review quality, it still had a positive and statistically significant effect (B
= 0.136, p < .01). Similarly, review credibility also exerted a positive and significant influence on destination

trust (B = 0.119, p < .01). Therefore, hypotheses H1-H4 were supported.
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Table 4 Results of the structural equation model analysis
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Path DE IE via TRU TE
VAL — TRU 0.220 (0.045)*** - -
QUA — TRU 0.540 (0.058)*** - -
VOL — TRU 0.136 (0.051)*** - -
CRE — TRU 0.119 (0.038)*** - -

VAL — TRU — INT

-0.034 (0.064)

0.103 (0.032)***

0.069 (0.061)

QUA — TRU — INT

0.141 (0.104)

0.253 (0.065)***

0.394 (0.078)***

VOL— TRU — INT

0.178 (0.063)***

0.064 (0.027)**

0.242 (0.066)***

CRE — TRU — INT

0.094 (0.050)*

0.056 (0.022)***

0.150 (0.050)***

TRU — INT 0.469 (0.108)*** -

*p < 0.10, ** p < 0.05, *** p < 0.01, ? standardized coefficients and standard errors (S.E.) in parentheses.

In addition, the results of the structural equation model analysis revealed that review valence did
not have a significant direct effect on travel intention (B = -0.034, p > .10). However, review valence
exerted a significant indirect effect on travel intention throush destination trust, with a total indirect effect
of (B = 0.103, p < .01). Similarly, review quality did not exert a significant direct positive effect on travel
intention (B = 0.141, p > .10), but it had a strong and significant indirect effect through destination trust (B
= 0.253, p < .01). Consequently, the total effect of review quality on travel intention was (B = 0.394, p <
.01), which represented the strongest influence among all predictors. Therefore, hypotheses H5-H6 were
rejected.

The results indicated that review volume had both a significant direct effect (B = 0.178, p < .01)
and an indirect effect through destination trust (B = 0.064, p < .05) on travel intention, yielding a total
effect of (B = 0.242, p < .01). In addition, review credibility demonstrated a marginally significant direct
effect on travel intention (B = 0.094, p < .10) while also exerting a significant indirect effect through
destination trust (B = 0.056, p < .01). The total effect of review credibility on travel intention was therefore
(B = 0.150, p < .01). Accordingly, hypotheses H7-H8 were supported.

Moreover, the findings revealed that destination trust had a strong, positive, and significant direct
effect on travel intention (B = 0.469, p < .001). This effect was greater than that of any other independent
variable directly influencing travel intention, highlighting destination trust as a crucial determinant of

tourists’ behavioral decision-making. Therefore, hypothesis H9 was supported.
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Discussion and Implications

The findings confirmed that the dimensions of online reviews—review valence, review quality,
review volume, and review credibility—significantly influenced destination trust. This result is consistent
with the arguments of Cheong et al. (2020) and Qiu and Zhang (2024), who emphasized that online
reviews can shape both positive and negative attitudes depending on their content and characteristics.
Among these, review quality, reflecting the completeness and credibility of information, emerged as the
most influential predictor of destination trust. This aligns with the findings of Filieri (2015) and Kim and
Johnson (2016), who demonstrated that high-quality online review information reduces uncertainty and
enhances positive perceptions of service quality.

With respect to travel intention, the results indicated that review valence and review quality did
not exert significant direct effects, but rather influenced travel intention indirectly through destination
trust. This underscores the mediating role of trust as a critical mechanism that transforms the effects of
online reviews into tourists’ behavioral decisions. Such findings are consistent with Su et al. (2021) and
Zhao et al. (2024), who noted that trust generated from online reviews plays a vital role in shaping
decisions to use tourism services. At the same time, review volume was shown to have both direct and
indirect effects on travel intention, corroborating the findings of Filieri (2015) and Yang et al. (2016), who
argued that a large number of reviews enhances perceived popularity and provides motivation to select
services.

In addition, review credibility was found to positively affect travel intention both directly and
indirectly through destination trust. This finding supports Chakraborty (2019), who highlighted that credible
online information reduces risks in tourism decision-making and instills confidence among tourists.
Collectively, the study highlights the pivotal role of destination trust as the key mechanism that links
online review characteristics to travel intention, thereby explaining how information processing translates

into actual behavioral decisions in the tourism context.

Theoretical Implications

This study contributes to academic knowledge in several important ways. First, it confirms and
extends the framework of the Theory of Planned Behavior (TPB), demonstrating that online review
dimensions—including valence, quality, volume, and credibility—play a crucial role in building destination
trust, which in turn significantly affects travel intention. Thus, the findings not only support TPB
theoretically but also explain the underlying psychological mechanisms of tourist behavior in the digital
era. Second, the study integrates all four dimensions of online reviews into a structural model, an
approach rarely explored in the context of cultural tourism destinations such as Nakhon Phanom. The

results therefore fill an academic
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gap and provide empirical evidence that can be compared with findings in other tourism settings. Third,
the research underscores the importance of destination trust as a mediating variable linking online review
characteristics with travel intention, highlighting its strong influence on consumer behavior in the tourism

industry.

Practical Implications

The findings hold practical implications for both public and private stakeholders involved in
tourism development in Nakhon Phanom. Policymakers and tourism authorities can leverage the results
to formulate communication and marketing strategies that emphasize generating high -quality positive
reviews and ensuring the credibility of online information. Tourism businesses can also use these insights
for image management, by encouraging tourists to share authentic and constructive reviews while
appropriately responding to customer feedback, thereby strengthening tourists” confidence and trust in
the long term.

Furthermore, the study offers valuable guidance for public agencies and local organizations to
design digital tourism policies that promote online reviews as strategic tools for destination branding and
sustainable image-building. Such policies would enhance the province’s competitive advantage, enabling

Nakhon Phanom to elevate its position both regionally and internationally.

Limitations and Directions for Future Research

Limitations

1. This study collected data exclusively from tourists visiting Nakhon Phanom province.
Therefore, the findings primarily reflect the cultural characteristics and behaviors of tourists within this
specific context and cannot be fully generalized to other provinces or tourism settings with different
characteristics.

2. The use of convenience sampling, while efficient in terms of time and resources, presents
limitations regarding representativeness. As a result, the findings may be subject to bias and may not
comprehensively capture the perspectives of the entire tourist population.

3. The research model focused solely on four dimensions of online reviews—valence, quality,
volume, and credibility—with destination trust serving as the mediating variable. Other potentially
influential factors, such as destination attachment, influence from significant others, or cultural
dimensions, were not incorporated, which may limit the comprehensiveness of explaining tourist behavior.

4. The study employed only a quantitative approach, relying on survey questionnaires. Although

this facilitated statistical analysis, it constrained the exploration of deeper motivations, personal emotions,
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and lived experiences of tourists. Consequently, the interpretation of the findings lacks qualitative insights
that could provide a more holistic understanding.

Directions for Future Research

1. Future research should broaden the scope of study to include other tourism provinces with
either similar or distinct characteristics, in order to compare results and draw more comprehensive
conclusions.

2. Future studies should employ more representative sampling techniques, such as stratified
sampling, to enhance the accuracy and reliability of the findings.

3. Future research should incorporate additional variables into the research model, such as the
role of influencers, destination attachment, or cultural factors, to provide a more holistic understanding of
tourist behavioral mechanisms.

4. Future studies should adopt a mixed methods approach by incorporating in-depth interviews
or qualitative analysis, in order to capture tourists’ motivations and emotions that cannot be fully

addressed through quantitative survey data alone.

Conclusion

The results of this study confirm that online reviews play a crucial role in shaping tourists’
perceptions and behaviors. Specifically, review valence, review quality, review volume, and review
credibility were all found to significantly influence destination trust, with review quality exerting the
strongest impact. Destination trust, in turn, was identified as a central mechanism that directly and
indirectly affects travel intention, underscoring its role as a psychological bridge between online review
characteristics and actual behavioral decisions.

The findings make several contributions. Theoretically, the study extends the application of the
Theory of planned behavior (TPB) by demonstrating how online reviews influence trust formation and
subsequently guide travel intention. This integration not only reinforces the predictive power of TPB but
also provides a nuanced understanding of how digital information shapes decision-making in the tourism
context. Empirically, the study enriches the literature by examining all four dimensions of online reviews
within a cultural tourism destination, addressing a research gap in the context of Nakhon Phanom
province.

From a practical standpoint, the findings highlight the importance for tourism stakeholders—both
public and private—to prioritize the generation of high-quality, credible reviews as part of their digital
marketing and communication strategies. Encouraging authentic user-generated content, managing online
reputation, and engaging with tourists’ feedback can strengthen destination trust, thereby enhance

competitiveness and ensure sustainable tourism growth.
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Abstract

This study investigated the influence of marketing mix factors and brand equity on consumer
decisions to use Starbucks Coffee Shop in Chiang Mai. The objectives of this research were: to examine the
demographic factors of consumers influencing their decision to use Starbucks Coffee Shop in Chiang Mai, to
explore the Starbucks Coffee Shop’s marketing mix factors , to study the brand equity factors of
Starbucks Coffee Shop, to compare the consumers’ decision to use Starbucks Coffee Shop classified
by demographic factors, to study the impact of marketing mix factors, and to analyze the brand equity
factors affecting consumers’ decision to use Starbucks Coffee Shop in Chiang Mai. This research collected
data using a questionnaire from a population of 400 consumers. Data were analyzed using descriptive
statistics, including frequency, percentage, mean, and standard deviation, and inferential statistics by one-
way ANOVA and multiple linear regression analysis. The results of the study revealed that: The most
respondents were female, aged between 20-29 years old, bachelor's degree, private company employees,
and earning a monthly income of less than 30,000 Baht, The marketing mix factors of product, price,
promotion, and process significantly impacted the decision to use Starbucks Coffee Shop (p<0.05), and
The brand equity factors awareness, quality awareness, brand associations, and brand loyalty also

significantly affected the decision to use Starbucks Coffee Shop in Chiang Mai.

Keywords: Brand Equity, Service Marketing Mix influencing, Decision at Starbucks Coffee Shops
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Abstract

Parents play a crucial role in selecting extracurricular activities for their children, particularly football
courses. This study examines the marketing mix (7P) factors that influence parents’ purchase decisions for
football courses for children under 12 in Bangkok, as well as the demographic characteristics of the parents.
The sample comprised 400 parents, and data were collected through online questionnaires from June to
December 2024. The data collection process involved obtaining participants’ consent, explaining the
questionnaire content and response procedures, distributing the questionnaire via designated social media
platforms, and verifying the completeness of responses until the target sample size was reached. The
results revealed that four dimensions of the marketing mix (7P)— personnel, price, training process, and
promotion—significantly affected parents’ purchase decisions (p < .05). Parents expected instructors to be
competent, courses to be reasonably priced, training to be systematic and continuous, and progress updates
on students to be provided regularly. In addition, demographic factors such as gender, age, occupation,
income, and expectations for their children significantly influenced purchase decisions, with different parent
groups showing distinct decision- making patterns. The findings provide practical guidance for developing
football training centers to enhance parents’ confidence and satisfaction, while promoting active
participation of children, parents, and the community.

Keywords: Purchase decision, Parents, Football course, Children under 12
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3. guednasunavealifanssunsiseuslundnansivainvany wumsey | 4.00 1.09 )
Wuddny

v v

4. augdnaounnueadndngnsnseniuaun e svesseu lavla | 3.94 98 1N
wnsgukaylasunsiusennainaufivwaueausUsemalne
5. AugAnasunnueaiinislydensaouuazgunsaifivunzay wasviuad 3.78 1.02 1N

dmsumsiseug

33U 3.97 .82 an
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S, 0 d Lo o - \
A15199 3 AdsuaraIUlELUNNINSEINYITRLMUUTEANNNSAAIAUIANT (TP) (RB)

Uadgdiulseaun1an1snainuinis (11as3a 1-5, n=400) X S.D. | ulawa
AUIIA
1. gueindeunnueaiisamdngasazaufununn 4.14 1.02 1N
2. ueiinaourpueaiiangaufusnuiiluadou 4.02 99 1N
3. gusiinaeunnueail Irrsulemennivena Hivsinreuaua | 3.86 98 1N
dowtsuiuausdu 1 flnuimanaeiu
4. qusinaeunnueaidndennstrssiiuiidavgy wazasanauiedmiu | 380 1.21 1N
HUNATDY WU MIt1sziiuuuuTediou, wuused, viensdisziiuniy
yoansoulay
5. queinaounaveailusludundoauaniivisannszailyanelviu | 378 1.10 1N
Eg‘UﬂﬂiEN

334 3.92 .81 an

AUBDININITIAIMUY
1. gusilnaeuaveansogluanimuinaeuiidusmainuaniaznades | 4.06 85 1N
nau visedsidusumsenaguam
2. ueilnaoumusaiifisensaifissmes wazilszuunsinvianuaensde 3.96 1.11 1N
3. gusiinaeunnuenisegluiiidunaladaau wsksoglnatuuiunied | 362 1.09 1N
ﬁ’muﬂuaq;;ﬂﬂﬂiaq
4. Muannandunsluguoiinaounauoanisszuvtuasnaruiiazean | 356 1.20 1N
50157
5. quodnasuauoasseglnaanudl viewasszneunsfiaunsediue | 356 1.23 1N

Uselewudln wunneassnauan Tsaneuna lsasey tiunu

59U 3.75 81 €N
Audaaun1snana
1. quenasuauoaiinisuasteyavesyieulvy Unasesiunsuesns | 4.16 96 1N
ashiane
2. quoinaouninuoadinislavavangnsdi daau iy veyandngns an | 4.00 1.00 1N
Gou 1an usy
3. gueilnaourlnuoainisdalusludu wasUssndiusluguuuudens o | 3.84 1.02 )
finannvany Fagaarmauls
a. ueiinaourmueaiivesnslunsinneazninuasinis 3.82 1.09 1N
5. quodnaowaveadinislavanyssduiuslnveyainianugnie 4 | 3.70 1.06 )
\Rerfuininuea

394 3.90 74 Pl
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S, 0 d Lo o - \
A15199 3 Adsuara@IUlELUNNINSE VYRt MIUUTEANNINSAAIAUIANT (TP) (RB)

Uadgdiulseaun1anisnainuinis (11as3a 1-5, n=400) X S.D. | wlawa
AIUYARINT
1. pgnaouiianug Avwawse dssaunisauardinnutiglufm | 421 94 1nilan
Whuea
2. agyaoudaruolalamiouneaniniile 4.18 95 1N
3. agndeuiauduiuies faunsziedosu iduinsuaniduiidurey | 416 1.08 1N
%aﬂéﬂﬂﬂiaﬂ
4. AgyreATuTUTes HUNIEUTANFeLIMUIMTADUYALER 3.96 95 1N
5. yaansiimnusedulunisieu didlalveruriemide uazuinaae | 3.90 1.06 1N

ANUEN I Bukey wavla duyweduiusia

ERL 4.08 .78 an
AMUTNYULNINIBAN
1. queiinaeunmueaiianimuinaouiifuasaende 4.12 1.01 1N
2. gunsniifladouiiennumson Asuniu wasnzautuyFou 3.96 1.03 )
3. ussmamslugueinaeunuoaasaenunssietesulunindou o | 382 1.07 1N
nomsiFoug
a. gueflnaowpueaiimuazeindssanequoudoiinvesyideu 3.82 1.23 1N
5. quo linaouiaueaddninaInsenINAgyaoy LagsiuugiSoud | 3.60 1.09 1N
Wingay

Rt 3.86 .80 €N
ATUNTZUIUNS
1. quoiinaoupuoaiinislweyanumswauea wusianseuiignass | 4.04 95 N
2. gueilnasurlmueadaninadoulundngasesisgnaeiuas vy 3.78 1.08 N
3. quoilnaeunnueaiulannuAaifuaingunases uasuntymesnsdl | 378 1.25 N
SPUU
4. gueflnaouaueaiimawieuamsonvasiuamamsdeuduesed 3.72 1.15 1N
5. quodnaeunuoaidunountstsziuiiaznin uasnainuats wu | 3.66 1.27 N

15U, URSLASAR, 159N15L0UNY

33U 3.79 .78 ann

Uadwdrudszaun1en1snainusnig (7P) laasay 3.90 62 TN

A5 3 wundadeaulsraun1n1snainuInis (7P) lngsamegluseduiin: amundnsiom yunases
neen1sAUsAnaoun UaendeuazininzauiuiovesiToy; A1usan #UNATEIRIANIIIIATmMENgnsvuIaY
AUAMAMN; AMUYBINIINITINT MUY TraudiAnduyianae Jaoauan1ig wavUasnsie; A1usaaasy

N1INAR %u%a‘umﬁLmemﬁuwmuasﬁua;ﬂaﬁuawﬁau; ATUYAAINT mwi’ﬂmg;&aauﬁmmgLLazUiza‘umim;
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AUFNYENINIEAN HongueNlanmiinaeNALazUaonsie; AMunseuIuns naudAy

warAuuzthauaveaignaeazidulsglovunaynsnay

3. MmsrnaulatonssaisurnuearawUnATes lnsuaniasAlafslar @Il uuIINTEIY AIRNS199 4

1Y

M990 4 ARdswazaulsiuuinsguvesnsinduladenesassurnuearanuUnases

msinduladonadaiBey (1ms3a 1-5, n=400) X | S.D. |wlawa
1. Mudnduladongueinaeunauoaunynsvarundsiniuioudioy | 390 | 102 | un
AUETINABUNATDALAIAN 7 DINTBUADULAINLA?
2. Mufleunesnts warfugieeudndulunsidenquelinaeunnuea | 382 | 112 | an
Tounynsnau
3. mufimnelaluguefinaounaueaunasunsannnsauniteya way | 374 | 118 | an
lavhnmaBsuifisunnedaneunsiadula
0. loypsvauvemulaBsugueiinaowlaveadivudenuar vudl | 364 | 114 | an
Auiawelangneds
5. MuAuteyaguolnaewausannaianeunsdnduladen 1wy | 362 | 140 | an
nlawanauginduny

shuade 374 | 93 | wn

funislasuveya

A58 4 nu nsindulaterssaieurnueavesrunaseslaeiueyluseivinn lagkunasesaIl

Ingydnduladengueinaeulvynimva ndnilSeuiisureyadnaneAues19sauUABY WariaNTaIAMAIN

VNGNS ANNAZAINYBIANUT LarAuwLTelioverueneudnala

4. MIATendadennUsEInIAEnsveUNATEY LU nd 81y 01N gla Alvnenenss uazAy

AT TBnswanensandulatonesalieunnuea

a

AUNAFIUN 1 (H,): Jaden1edseansmansuanaiaiuidnsnanenisdnduladenasasounauearas

sunAsatenvueIgliiy 12 9 luiuiingannamiuasuanmaiu
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PN = ‘o o ‘o o v a9 X C o
M990 5 Naﬂ?i’JLﬂi’]&mﬂ‘iﬁ]EJ'U?S"U']ﬂiﬂ’]ﬂffliﬂU‘i%ﬂ‘Uﬂ’]iﬁ]@]ﬁﬂiﬁ]%@ﬂ@iﬁﬁ&lﬂdm@a

Uadeuszynsanansveeiunases X S.D. A f Sig.
LA
Mo 3.64 1.01
) 22.602 0.000*
BIN 4.00 .65
21¢
918 30 - 39 U 3.56 949
918 40 - 49 U 3.76 1.063
918 50 - 59 9 4.00 624 >89 008
1N 59 July 373 945
1IN
gataaui 4.01 824
FIYNNS/3FIEUAR 3.64 842 7.270 .001*
NHUNUUTENLONTUY 3.61 1.056
seldadesaiiou
T3y 10,000 U™ 4.20 000
10,001 - 15,000 UM 4.13 674
15,001 - 20,000 UM 3.40 958 11.695 .000%
20,001 — 25,000 U 3.42 1.102
29N 25,001 UM 400 | 752
Anl¥seranss
A 1,000 U 3.40 493
1,001 — 2,000 YN 3.88 910
16.393 .000%
2,001 - 4,000 UM 3.52 1.056
4,001 Fuly 4.29 721
anuaavidlusuipnTideyasaTuFey
AnviNYA 4.04 861
vJueTnman 3.51 1.149
L. 5.889 .001%
Asen@in 3.54 1.205
UBALIA 3.79 688

Nv o w

* lidud Ay eadanszau 0.05

NANTNT 5 @1503ATIErRaveIdaTen Uy InsAansnen1sindulatenssalisunnueaves
wunAsatevungluiy 12 Juituinsunnamuas lnglyn1snaaey Independent-Sample T Test d1wsuns
WisuilgusenneanInay (we) uazn1siasien ANOVA dmsumsiSeudisunatenau (@1g 03w sglawade

faLRoU A1lY18NBASTY LLa%ﬂﬁWNﬂWﬂ%ﬁlﬁiuau’]ﬂﬁ) NWUI “lj}‘i]"?]JEWl'N‘Uizslj’]ﬂiﬂ’lﬁﬁ]i%@ﬂ%ﬂﬂﬂiaﬁﬁSW§WﬁGIE]
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a o

nsdnduladenesaieurnuearenenvunegliiu 12 Tluiuingavmumuaseyaived

1Y

Yn19add (p < 0.05)
Tnsaguladsdl

= 9 @

W MIlAsErnuNgUnATeunAeLazinavgslseaunsanduladenesalsurnueaunnnaiuegns

91y szAunsiadnlad ounnansfuniugise1g ey Unases nerUnasesorgaetuiuualuyl
auddymen1sidenaesauananiy

91%m: o1TnvewUnasesiiavinanensindulatenesaSounuen vhlumginssumsidenaesaunnnis
Auluunaznguen

v W

yelfadedaiiou: seiuglaamanensiadulade yunasesiifiselaguinlnanuddyfuamanues
NANgA3

Alddedense: manaulatounnmstunussdualsaeiigUnasesseuans

armaravislusuianvasyasvau: gunasesiiaavisluynsuaniduininuoao dnviodadiuma
funludaduladenmesaunnasannauiiasiiofanssmaiuviomudusuofin

Tngsauuas voyaUsErInImIansivatd asveunnuunnaslunisinduladovesyunases dady
MTNNLRLNTIARYsusnaournUeaAIsA s uuanaamai Wisluneulanenaudvsnglaessd

YLaNTAMN

5. Mg dadsalulsraumanisnainuinig (7p) ﬁa'ﬂmam'amsG’]’mﬁu’la?jyaﬂai‘al,%'aumuaa%aﬂ
yUnAsessuegluiy 12 9 luiufingarmamuns

suNRgIudl 2 (H,): Tadoauuszaumanmsnaauinig (7P) ﬁﬁ%m%wa@iams@fﬂ?uh%aﬂa%aﬁauﬂmUaa
vosyUnasenemruagliAu 12 7 Tufufingunnumiuns

;ﬁ%’alcﬁyﬁwmsmwaau arwduiusifomusevnafudsdassunazniuiuiuuinia (nsfadulado

ABSAEUNAURA) MY ANaNdNTUSLESHU (Pearson Correlation Coefficient) wiaUsziiuaidinusiaduuiluy

a

fignsnanensdnduladevenunases Fawansinsenuandlunisei 6 aeluil asslvrglniundiudsle

fanuduiusasiunisdnaulatouasasgniiasauuIguuuinaes Stepwise Multiple Regression nialy

A157197 6 ANENFUNUSTTIINIURTBAIUUSTEUNINTAANAUSAS TP Aumsanaulate

fiawds 1 2 3 4 5 6 7
1. Namﬁmﬂg 1 .45% .38* .32 .50%* .35% .30%
2,970 .45% 1 .40* .35% .55% .38* .32%
3. Y dnsvng 38 | .a0% 1| 37 | a4z | 36x | 33
4. sANEsLNITaTN .32% .35% 37* 1 .36% .33% 29%
5. Ymansg 50% .55% a4z* 36" 1 48* .39%
6. NILUIUNTT .35% .38* .36%* 33* .48* 1 .34*
7. ANWUENINNYAIN .30% .32% .33% .29*% .39*% .34* 1
mi(ﬁ'ﬂﬁﬂﬁ]éﬁa .48* .52* .43* 41 .60* .50% .44*

Ao o w A

*dudgRynNanfnnseau 0.05

138



Research article

v

J. of KMITL Business School 2025:15:2)

HielansavaeuaIzaNveiwlsBases 7 muresdaduaiulszauniein1snainuinig (7P) neu

WNUIFNMTIATIENOANBENVAMLUUTURDY (Stepwise Multiple Regression) IngfiansanAInvilnig 9 AN

¥o9tin3uINT WU A VIF gegalaniin 5 (Hair et al, 2019; Field, 2018) A1 Tolerance AaasnnMA 0.20 (Field,

2018) uawA Eigenvalue asaalaiin 10 (O’Brien, 2007) Fveglunaumigansula wansnludidaymanuduiusds

WyANSEMINIFUTBATY (Kutner et al,, 2005; Chan et al, 2022) fauanslunsadt 7

M990 7 wanTIvdeuAILsanYesdaty 7P nensindulitonesanuea

.o . Collinearity Statistic
[3RI2)0] LUUIIaDN B t
Tolerance VIF
Model 1 AT 748 3.833
PIUYARING 730 15.630 1.000 1.000
Model 2 ATl 103 514
PIUYAAINT 522 10.054 715 1.399
AN 385 7.656 715 1.399
Model 3 AAs _107 522
PILYARING 401 7.930 604 1656
AN 329 6.347 653 1.531
ATUNSEUIUANS 200 3,684 630 1.588
Model 4 AAdil 017 -079
PUYPEINS 451 8.122 600 1.668
AN 419 6.351 400 2,500
ATUNSEUIUANS 249 4.256 538 1.860
AUALESLANSAAN -171 -2.184 .340 2.945
WN']EJLWG!

mqqqmaa Figen Value ¥99 Model 14 4 luu = 1.982, 2.962, 3.942, 4.931

PSR o

* JugdAuneanansyeu 0.05

o
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M990 8 MINATIEURLUUNMITaLveIMIdndulitenosassurnuoa
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n1sndulatenaiaiFounauea Model 1 Model 2 Model 3 Model 4
ATl 748 103 -107 -017
PIUYARING 730 522 401 451
AR 385 329 419
Giymﬂizmumi .200 .249
AUEESUNIAANA -171
R2 .380 .460 478 .484
S.E. 739 691 .680 677
F 244.292 58.621 13572 4771
P-value of F .000* .000* .000* .030*

NAINA 8 UanIaNTIATIZVInnee A MYesaTeamIuUTEaNnNNTAaIAUINIg (7P) NaaHananIs
AnaulatenesassurnueavasyUnasete vy liiy 12 4 luwansannamiuas wun lueaivsngauiian
Apluwma 4 Feanunsnaduremnuwlsusiuvesnisanduladalasesay 48.4 (R2 = 0.484) lnailA1AainLAd oy

MWWig’WU‘U@QUi%N’]EUﬂ’ﬁLVHﬁU +0.677

WeRasananiminanaesuinsgiu (B) mnuinluues wundadediidvswanenisdnduladessnsd

ad

ydduneadnfiseau .05 laun
1. muyeans (B = 0.451)
2. PUTIAN B = 0419)

3. AIUNTEUILNTT (B = 0.249)

=< aa

4. pruAtAIINIRAN B =-0.171) Fadisvanaludiaudnues
audadunundndoe suremamadnsmeg uagaunmaiiauevenisnin luildvinassns &
yERYNEDR
aunmsoanoedaaunasguaansndeula fail
ﬂﬁ@fﬂﬁﬂﬂ%@ﬂa%aﬁauﬂmuaa = -0.017 + (0.451xyAa1n7) + (0.419x31A7) + (0.249xNTLUIUNT)
~ (0.171xeLER1NIAAIN)
wadsnauanslyiitua cgﬂﬂﬂsaﬂﬁm’mﬁ’] A0y ”quumwmamﬂawnﬁgﬂﬂaauuadﬁ% FIUAITEAUTIAN
posafpuiivngan unfigalunisdaduladenlyuins vasdinmsanasumananddlalydadondnlunisgda
nsdnauladeluuiunil
nanlaagy wanside dennresuNamUALRgIuTiacly Tnenunilifesusaueesiadaulsya
ysmsnanuing (7P) fiflsvananenisdadulade laun GTwuqﬂmﬂi PALTIAN PIUNTFUILNT UATATLANATH
manann Turefiniundndos semnsnsindmune LLazmiﬁ’]LauaWmﬂ’lamwvl,ﬁaamgmﬁ’uamﬁgm

Ine518autdgnNIasURaNIIAdaULAaYaULATIULEAlUA1T19N 9
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GHHELRMY Ay Sig GRVEERTEY
Hy: TadaUsemnnsanans uanniasuiisnana | e 0.000* AoNAABY
pemsinaulatonesaiounmuoavaIUnATES 218 0.008* ADAAADS
wnruogliiu 12 9 Tufiufinganmuviuas | 913w 0.001* donAaes
upnAeTTY selatedemeiiiou 0.000% ApnnAes
alganenonss 0.000% ADAAADS
ANUAIAKIIlUBLIAN 0.001* AonAABY
H,: Taduauuszaunisnsnainuinis (7P) 7 | ynaing 0.000* ADAAADS
fidvswanomsdndulafenesaisunnuoares | sim 0.000* ADAAADS
yunasesieruetgluin 12 ¢ luiud | nszuiums 0.002* dennnes
NIHNNUNIUAT A3 uNINATA 0.041* | dennnns (Feav)
WA 0.328 ludennaes
goaynadadming 0.443 ludennaes
NSUNAUBNNNILAIN 0.516 ludennaes
NUBLNA:

aunfignu H, Sesdiusudsauaniminanassuinsgiu (B) :mnunnluues ieuansddiuninuddaues
dvsnavesunazUadunanisinaulate

Y Y aada

* IudAgyneananseau 0.05
dylduazanysrena

NWANITIATIENNTNAFBUANNRFIUNTITY T5eaziBen Aall

a

auuAgIud 1: ﬁﬁmmqﬂwmmmam%mnﬁmﬁ’uﬁﬁmwamamﬁm%ﬂa%m%ﬂﬁauﬂmuaamaaﬁgﬂnmaa
wnwuenglndu 12 9 luilufingaunmumuesuananaiu

kansfnwwu JadeUszensmans wu e eng 818n laladenaiieu alaneunazads uazam
aantiluswaniiasypsvarundeu fvinanensinduladenssaiourmusarewunasessrisuaigliniu 12
J ”Luﬁ'yuﬁ'ﬂiqamwumumaéwﬁﬂ’aﬁﬁm Feqonnansiu YQYIAT WIMIAW LazAmy (2566) AT Enua
UsprnsmansuosUnases LU e 01 MsAne 017 uarsela danudiiustunginssumsiivauagnisd
auressrsdluiwirauen yilvannsatmuanguid wansuazaenagnsnislnuinmsinlaesnsdaau n
Tadsaennaasiu Ntalachani (2025) finunmsatiuayuasamuiannmsvesyrsvandlunsiinaeufienoy
dsmanoUszaunsaluazngfnssuveadn yeasanudulauagiauinueoswnoiios duiuveya
Uixmmmam{madr:iﬂﬂmaﬁnL“ﬁuffﬁ]é’]’aﬁwﬁ’zﬂumiaammumé’ﬂqmLLasﬂa&;ngﬁaLﬁummﬁqwa‘lﬁmazﬁhmu

yd
HiseuluauAn
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Na a

a = Y = ' o = & ¢ o
auuAgudl 2: Jadeatuuszaun1anisnainuingg (7P) davnsnanenisdnduladonssaiseurnueaves

wunAsatevuetgliiy 12 9 luiuiingannumiuas

'
a

HaN1IANYINUIN arudszaunen1snain (7P) amanensdnduladenssaiounnuoavoiyunases

C)

wnwuengluiu 12 9 lungunmumunasessiidoddgmeadifisedu 05 Taganunsneduismnuulssiuves
minaulatiolasosay 48.4
definrsanuenmudads nu auyaansidvinageaalaoiuuluiingyaoudsfinnug anuanns
wazUszaunmsmauiwinauea lnefanudiunglunisaenenrinuzuasanualalvgiSoulaeswdniou uas
wfisns agyaoudlalagiFoussraniion Induugiuagduinwosidnada saufenisdearstuyunases
opnaiiion ileagneuinunsveFeuLaswIMIMSTIndoUoE AL (A7 DAUYINALALAEY, 2567)
pusanuulufiqueinaeuwaueaiitmuanilyisvemangnsesavaizay dennassiunmnIn
M3suNsABuLAYANALAT HUNATEIBITIANTiIglUa I saatuayu L MIvesy Feulaes 1Tl
gueilndafimafalusluduntoudinnaiibangu elmanddlaisaseunsaiifisglaneiu Snfsdasannugdnan
w3sulasunansuwnuinuailaiSeuisutuailaney Ghwan 3du uay gyl lsauligefina, 2563)
aunszurumstumslnuinsuulufiquoinaewauoaiiiinsdanisunuamisnisdeuss adusyuy
waglvveyaiisafunisfounavoadignaesunyUnasosessaiaue il o asnsaranelaluiuavnenisin
ﬁquwzamﬁUVTﬂwLLazizﬁumaﬂ;;L%'au Gﬁzal,mﬁugmwﬁaﬂﬁguqq Quéﬂﬂé‘fﬂLﬂmiamaii;;;l,%‘awmaau%'Uuﬁau wlely
AuAsfun1seanidinmeuagnisiniinueavea §ﬂﬁﬂgﬂﬂmiuu$LL‘u’JmiL%‘UuﬁgﬂGT@QLWEJW@NU’]QTL%EJU@EﬁQ
noilloanardidu (81500 T Taumed uag 11%in Sunﬁﬂwzﬁ, 2564)
pudNAsININAIRLLariBvEnalsaudntes widdianuddglasulufigusinaeunavoadd
nsdeasuazUssrrduiuseseneiiion lnsuasweyaniunvu wasRaunsvesr 3 sulvyUnaseadunsty
asliaue eluguuuumea nan1silngeu wasfanssumne 4 wrewislydeseulauuarAanssuauasunisman
dioasansiisnusunazanuilaslunmammsaey sisasmudiusiuuuuiussmgueilnuasaseunsa
HITU (qaivsg ovesTe uavan, 2566)

o

83AANN3NIIWLIN gunasesdlnAudAyfuaulssaumninsnatavateny uafudsniavsna

aaa

nen1sindulatenesaifeunnvensyddedAynieadadl 4 aau laun yaains 51A1 nszulunisilnasu
wazMTanasunIInaIn lngyunasesaianisluasyaouiinnuiieiviy vangnsilsiaaumeausa n1sinasy
fszuunazaaliies TIHWNTUAAIUAUNUILAZYBYAYRHISB Ry AL LaNe Fedadeuiranilvigaseaiusiula

wazgauinalalunisidengueinasurnuea

JorauuEluN15Y

mATedveaunuiiamnsatlUlsludduinig wagmsihluuguslecail

¢
v v

1. ‘ﬁ&umﬂasmﬁmwamuazaﬁmwiumquaﬁnmjmuaa TAgLUUNITATIIANULT B ULAL AT UNUSTA

Y <

ﬂUQUﬂﬂiaﬂLLagLﬂﬂ N'Tuﬂr]3§@ﬁqiﬂmﬂqwmaﬂﬂzaa@u quﬁiquﬂqiﬁﬂa@u wazAulannny 53Nﬁﬂﬁ]ﬁlﬂﬁﬁ]ﬂ551~l
~ ! ! 9 ¥ o & a4 a = ~ v ¢ o
Ra1usu U Judauiu n1SLYeduLan i V?alﬂiﬂ%aﬂﬂrﬁaﬂw‘@uaa LWE]ESNUS%&UM?EULL%LLN‘UUWﬁIR)

AaBAIWAIS 8T IANE NS IR nEsuiBIES U AN vaLazA N L Teli oveguein

142



Research article J. of KMITL Business School 2025.15:2)

2. anasuausiufiefugsAaluguey wu sua1gUATIANT 3101MNS wazeasansNISANY Liladn
Tusludundefanssnsiuiu tonsequiassgianesiu asuaierisanuduiusiiouuds wasifiuanmdesiy
noguerlnluguraindnfiffunumddnyluyuey

3. WaunaSeriegUnasowuazauey Tnsdadnquatiuayuiitesuusufonssunasiauilasenismg q
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Abstract

Currently, the use of rental football fields in Bangkok has been increasing, particularly among
adolescents and university students. Understanding user behavior and the marketing mix (4Ps) factors is
essential for service development and marketing strategy implementation. This study aims to investigate
the personal characteristics of users of rental football fields in the Lat Phrao district of Bangkok and the
marketing mix (4Ps) factors influencing their service usage decisions. A quantitative research design was
employed, collecting data from a sample of 400 participants from a population of 112,815. Data were
analyzed using frequency distribution, percentage, mean, one-way ANOVA, and multiple regression analysis.
The results indicated that most participants were under 18 years old, were students, had a monthly income
not exceeding 10,000 Baht, used football field services once a week for approximately two hours, typically
on Saturdays and Sundays between 16:00 and 20:00. The primary reasons for using the service were social
interaction with friends and peer influence. The findings suggest that maintaining high-quality facilities that
are clean and well-equipped, as well as organizing activities that promote participation, such as team
matching and competitions, can effectively meet user needs and support marketing strategies. This study
contributes to the understanding of recreational sports consumer behavior in Thailand by providing
quantitative insights into personal characteristics and marketing factors affecting service usage decisions.
The results can be applied both academically and practically by rental football field operators.

Keywords: Rental football field, Service usage decision, Marketing mix (4Ps), User behavior, Lat Phrao District
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Abstract

The purpose of this study is to analyse the macroeconomic factors influencing the Stock Exchange
of Thailand (SET) Index. This quantitative research utilised quarterly secondary data from the first quarter
of 2004 to the fourth quarter of 2024 (a total of 84 quarters). The independent variables included the
THB/USD exchange rate, global crude oil price, policy interest rate, Consumer Price Index (CPI), global gold
price, SET dividend yield, and the 10-year U.S. Treasury bond yield. Multiple linear regression analysis was
employed to test the hypotheses. The results indicated that the policy interest rate and the Consumer
Price Index had a statistically significant positive relationship with the SET Index at the 0.05 level. In contrast,
the global crude oil price, global gold price, SET dividend vyield, and the 10-year U.S. Treasury bond yield
had a statistically significant negative relationship with the SET Index, while the THB/USD exchange rate
showed no significant effect. The findings of this study provide useful implications for individual and
institutional investors as well as fund managers. The results can support investment decision-making in the
Thai capital market by clarifying how macroeconomic factors influence stock market movements. Investors
can apply these insights to forecast market trends, allocate portfolios effectively, and manage investment
risks under changing economic conditions. Additionally, the findings may assist financial analysts and
investment advisors in developing more effective economic analyses and investment strategies.

Keywords: SET Index, Macroeconomic Factors, Multiple Linear Regression, Investors, Investment Strategy
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Abstract

The objective of this study is to examine the Economic Factors affecting Thai Household Debt.
As household debt has continued to increase, impacting the stability of the economy, it is therefore
necessary to study and urgently implement corrective measures. The analysis is based on the coefficients
of independent variables. This research is quantitative in nature, using secondary data collected from
government documents. The dependent variable is Thai Household Debt, while the independent variables
are the policy interest rate, gross domestic product (GDP), unemployment rate, rate of change in average
wages, excise tax revenue, inflation rate, net non-performing loans, and diesel prices. The sample data are
quarterly data from 2009 to 2023, totaling 60 quarters. The method used is Multiple Linear Regression
Analysis. The results of the study show that the factors that significantly affect Thai Household Debt
at the 0.05 statistical significance level are gross domestic product, unemployment rate, diesel price, rate
of change in average wages, and excise tax revenue. These variables influence household debt in
descending order of importance. The mentioned economic factors are key variables that influence the
level of household debt in Thailand, and the findings can be used to formulate policies and develop
strategies to address accumulated household debt and prevent new household borrowing. Relevant
agencies such as the Ministry of Finance, the Ministry of Labour, and the Ministry of Energy can apply the
results of this study in policy planning. Meanwhile, the policy interest rate, inflation rate, and net non-
performing loans are not statistically significant at the 0.05 level.

Keywords: Thai Household Debt, Economic Factors, Stability of The Economy, Unemployment Rate, GDP
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pauys AGIER v
UINTFIU (lasuna)
winsiGeulne (@ wum) 9,480,694.430 4,419,636 | 13,099,847 | 2,635,691.605 60
Saswmenidoulouis (evaz) 1.667 0.500 3.420 0.760 60
GDP (Wuduum) 3,575,177.500 | 2,342,870 4,630,465 629,071.517 60
8R9INN5719U (Soway) 1.098 0.500 2.300 0.414 60
ShsmsasunUaednansenu
. 3.782 -6.821 17.500 4.433 60
1Ay (Sa8ay)
ons13ule (Sowaz) 1.521 -3.921 7.655 2111 60
wﬁﬁaqm% GRIRTRID) 54,672.484 | 36,604.080 | 85,651.863 10,297.333 60
shsufea (U/ans) 21.144 9.200 35.480 6.067 60
selanSassnaiin @uum) 39,229.789 | 19,424.700 | 57,158.210 8,312.511 60

un: nilesseulve (sunaswisUsemelng, 2567) snsinendeuleuis (Fuiaswissenaing, 2568) Lasdnsi
3R ULUAIAINLSIURAY (FuiAswrialsewalng, 2568) nandueiulasiuneludsend (@dnauand

W LATygiuasAIANWAsYf, 2568) 8031n153199U (@Erdnauadfuiend, 2568) elanidasswanda (nsu

a o o a

assnandde, 2568) dnsdule (dinnuuleuiewaznagnsnisan, 2568) nilduans (dinnuasygianisnds,

2568) WagIIAUNNUALEER (NTENTINNAINY, 2568)
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910151991 2 wansliiudsnnnuduniuresiIkUsAazs1en1s Aarsanainatdiudesuunnsgiu

=

(Standard Deviation) Wlaifisuiurade Taewuin nilasrFeulns dadusudsa famnudumuinniiga (S0 =
2,635,691.605) 709831178 GDP (S.D = 629,071.517) wazwnilidegns (S.D = 10,297.333) Tuwnizd §n5In531997u

fauuniusiniga (S.0 = 0.414) uansduatissnnvestoyareudiags

A1519% 3 Coefficients nsavaeUAT VIF Iillenaindamn Multicollinearity waol

Fulsfimnidnadenindoulne Tolerance VIF
Sasmenideuloune 0.296 3.374
GDP 0.394 2.539
RT1N1919U 0.349 2.869
SnsnsiUAsunlasminaussnueie 0.476 2.102
n3 ULl 0.372 2.687
wilidvans 0.759 1318
sramfuiiza 0.298 3.357
s1elan1Basswaniin 0.349 2.864

91NMN15199 3 WU AaUsBaTEn Uil Tolerance 11NNT1 0.2 WAEeT VIF Woendn 5 LanwmIuls

dasgnnduusliinlem Multicollinearity

mi'lﬂﬁ 4 Model Summary #593@8UA" Durbin-Watson test

R R Square Adjusted R Square | Std. Error of the Estimate Durbin-Watson

0.983° 0.966 0.960 525,773.291 1.521

Predictors: (Constant), 8ms1aenUgulauny, GDP, 8M51A15319974, 8M51A15-UR8ULUAIAII19LSI9ULREAE,

dnsuile, nlldegvs, 1anhiiufwa, eldndassnaiiin

nseTRaeuteanuduiusven1sldmuuunsassludunse wui

1. 990 Scatter Plot 5¥1i19 widafaeulnefudunsgiuvosdumde yadeyaiuuliuroudradu
EUATILNNNIMAULAY (NUASAY AUNIE, 2554)

2. Std. Residual (AnnsgIuvesdumde) wuin Aanmsgiuvesdumdeiifirisiane -1.768 uazgean
Ao 2.796 agluyat (-3, +3) TaiwupuAnUnAAeafU Outliers (UCLA, n.d.)

3. ynen VIF lsifiu 10 aylaulén Yam Multicollinearity Taguuss dwisunsdiiilamm Multicollinearity
Taiguuss fleannn é1 VIF veanndautstiesndn 10 (faen nivedan, 2550)

4. puaaedeugduiiudassiu (A DW = 1.521 oglutaa 1.5-2.5) (Faen niweliyw, 2550)
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5.910 Scatter Plot 5¥%i19 ANNINTZIUNVBIEIUMARAUANINTZINVRIANEINTA] YAToyATlwu LY
nsEANgoRNANFULALUDLAN 0 ABuT1ansl axioudn AmNuLUTUTIUT oAU UNILYBIANARIALAA BUA
(@2mde) Asil (UCLA, n.d.)

6. Histogram 84A11IR3§1Uv8IdIUMED TANWAIZN1INITZA8WIINNITRANKIIUNALLNINTN wazaIn
379 Normal P-P Plot wuindidnwaenisnsyaievestoyaseutdunues Tudnwaslivinannidunies daliddaau
Wiz na1ni miﬂszmwaqmwmmmLﬂﬁaudmlﬁlﬁmmﬂmmﬂsﬂﬂa (UCLA, n.d.)

INNANINTINEOUT 6 Fanudn Fauuufiadiald niagaZeulne = by + b, snsmenilouleue +
b, nAnSuTIIasIHAEluUsENA (GDP) + b, 805115919974 + by 8R31N15WAsuRdasAITaus s Uade +
bs NEATTNATN + by 8nTISUWND + b, Wflﬁaqm% + by At + mmmmmmﬁaueju ﬁmmuwﬁaﬁaqa
Tunsiunldlunisvegevauufgiunuisy

aa a =

nan1AneiannlayNy Welilunmsveaeuaunsgiu

A15197 5 NANINAABUANURFINIITY

Standar
. - Unstandardized NPFBU
AUIDasTY SE dized t Sig. Tolerance | VIF -
B AUURFIY
Beta

(Constant) -3965,412.745 1,061,865.665 -3.734 < 0.001
é’mﬁﬂamﬁwiamﬂ .
N -174,566.951 165,459.182 -0.050 | -1.055 0.296 0.296 3.374 HREGY!
(Souay)
GDP (fud1uu1n) 4.201 0.173 1.003 | 24.231 | < 0.001* 0.394 2.539 ﬂﬁLﬁﬁ

dasnsinenu ey N
) 928,424.632 280,086.050 0.146 3.315 0.002* 0.349 2.869 ﬂ{]Lﬁﬁ
av

ons1n15asuLUag

ﬂlﬁﬁ]yﬂdLLiﬂ\‘ﬂ‘LlLaa'EJ 85,665.625 22,387.349 0.144 3.827 | < 0.001* 0.476 2.102 UﬁLﬁﬁ
(Sewag)

onsRule (Sewag) 15,534.276 531,253.264 0.012 0.292 0.771 0.372 2.687 YONTU
wilidogus @uum) 5.566 7632 | 0022| 0729| 0469 | 0759 | 1318 | weuiy
santnsudiea ($os _

| -62,853.809 20,674.643 -.145 | -3.040 0.004* 0.298 3.357 Ug)vers

az

selaniSasswaniin .

Y -41.409 13.936 =131 | -2971 0.005* 0.349 2.864 ‘UQLﬁﬁ
@wuum)

B(Constant) = -3,965,412.745 R? = 0.966 SEE = 525,773.291 F(8,51) = 178.959 P-Value (F Test) < 0.001* Durbin-Watson = 1.521*

neds fhegedudulddn aunfgrunuddeduase Assduteddey 0.05

1nR15199 5 WeaRansanAdudsednsnisannsy (B) vasialusieazii Anansdednsinisiuasundas
Y99 AIUsAY Y lesuusdasy X, wWaswulasiy 1 vihelufirmafertundenseiudiy lnelnudsdasedu

?
AST NANTSIATITINUIN NHARNNUINLIATINA18TUUSENAALTY 1 WUR1WUIN aevinlimtasisoulnaiudu
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188 4.201 §1UUW MndRIINTIsuiItuSeras 1 asvihlvuidadeulnedfiviunds 928 424.63 d1uum
mnsnsINsasLLaA s suRdniutudevay 1 avilvniindiSeulnefisiunds 85,665.625 &1uum
mns1AifuRwaindy 1 vmdeans sviiliniindaZoulveananads 62,853.80 &1uum wasmnsgldn
asswandauiiudu 1 duum asilvnindiZeulneananade 41.409 & wum

Tnganusafudulddn ndasusimanuniglulszma Snsn1531e0u sasnsiUasunlasandnaus e
iy TAsuRva waveldnSassnanie dnadeniaiEeulne nd sig. = < 0.001, 0.002, <0.001, 0.004
way 0.005 MU Aisziutadfynieada 0.05 waza1nn1siansanaIruAaIAAEeU Durbin-Watson fifn
Wiy 1.521 FefiAnegszming 1.5 - 2.5 awnsaagulddindmnusdaseithunldlunismaasuliiAndym

Autocorrelation (ffagn MiveUayyn, 2550) Fsfnuunisonnsidadunsmyanililunsinsien fe
Y = By + By X, + B,X, + B3X5 + ByX, + BsXs + BeXg + B/X; + BgXg (3)

pilasusaulny = -3,965,412.745 + 4.2010aAA U UIasIUNTUUSENA (GDP) + 928,424.6328%57
N19971997U + 85,665.6258051n151Ua8ULUAIANS19UTINUIRAY — 62,853.80951A1UsTUR A - 41.40901%
assnaniin + mwmmmmﬁaudu

o

Aandsdaszi 5 esureanudunsvesniasnioulaaina R Squared Sosaz 96.6 laadauusiil

AnudAgyiunilaiFeulneiFssaduainunlutesiivedu 5 dauds loun ndndusiuasiuniglulseiva sns

A1979199°U S1AUNHUREE 9R5INNSIUABULUAIANIHSINUREAY warsielanEassnaniis

d5duazanusnena

v
o a v oA

nanFieszvinu YedemaasugfafiideddydeviaiaiFeulns Téun nansueinanunieluyssme
Snsimsteey SmsnaUdsuularndussnuais santhifufiea waengldnmBaswanin luvasiidn
ponibeulaung Sasiiuidle uaevilidans lifinadeviasiFeulne

Sasmenideulounes Liffnasoniindideulnseiditedda nsdentveinsZeuldldnovausdnonss
somaBsunanlevisnsiu esndwlvapdunisvezem wu Gudeflegordouazeusudiidinafosdnsy
winenifodountas Snvtsnsdssusnsnenideulsunsgdnnmenidsudoridslitosfnuasifinarsuan
1N FJedenmdeatunsnuived efyn MLATEE (2565) A 3dnsnenie ulgunglalyUadedraglunis
oSuemsasuwlameminiadoulne wanisinransineves Jumpanoi & Wanasilp (2022) Wu11 89131
penieulovnedmaluBaindeniinidoulng Fufaudsiunanisinuives Nomatye & Phiri (2018) Wua1 8131
ponileulsneiinnuduiuiiBausoniaiaiFeu

nansaefunasaunielulsema duadonilaiaseulnsesrefidod iy nndulamaasughavili
a¥adousulalunsfBuaniu vusfiantumsiuindouddosaudennnisussdunnudesiionas dawalvini
paFouiinduiaiianisulna MIAMU warmIonsERUAMAMIIn SeaenndesiunisAnuvesunnszd e

13

Useln (2557), 33ade aauaad (2566), nsauw e wazamey (2563) waz Nomatye & Phir (2018) #iFniade

Aaa S o A

sundadueiinasiunglulssme [udademassugianiidvdwaseniadiSeuludaun
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Abstract

Amidst intensifying competition in higher education and the growing reliance of consumers,
particularly Chinese students who are highly tech-savvy, heavily engaged with short-form video content on
platforms like TikTok, and trust word- of-mouth and social media influencers, on online information for
decision- making, this study investigates key digital factors influencing enrollment decisions. The research
aimed to: 1) examine the personal characteristics of Chinese students; 2) investigate the levels of electronic
word-of-mouth (e-WOM), social media influencers on TikTok, and decision-making toward enrolling in the
Master of Business Administration (MBA) program at Srinakharinwirot University; and 3) explore the
relationship between e-WOM, TikTok influencers, and enrollment decisions. The sample consisted of 37
Chinese master's students from the Faculty of Business Administration for Society. This study employs
a quantitative survey research method. A questionnaire with a reliability of 0.98 was employed, and data
were analyzed using percentage, mean, and Pearson's correlation coefficient. The findings revealed that the
majority of respondents were female, aged 21-30, single, and unemployed. The overall levels of e-WOM
communication, TikTok influencers, and enrollment decision- making were rated as good. Moreover, both
e- WOM and TikTok influencers showed a statistically significant positive correlation with enrollment
decisions at the 0.01 level. This study offers valuable preliminary academic insights and practical
recommendations specific to the context under investigation. However, owing to the small and specialized
sample size, further research is warranted involving a larger and more diverse population. The practical
recommendations include the necessity for educational institutions to design effective digital marketing
communication strategies. This strategy should prioritize disseminating course information in Chinese
through easily accessible online channels, coupled with utilizing credible influencers who possess
a thorough understanding of the curriculum, thereby effectively generating interest and promoting the

enrollment decisions of prospective Chinese students.
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Introduction

As universities face increasingly fierce competition in marketing communications and customers
hold the power of decision-making, Srinakharinwirot University has continuously changed, improved, and
developed its operational systems and service models to maintain its large customer base. This has been
done by creating and using marketing communications to build an imasge that supports various services to
meet the needs of all customer groups, professions, and ages. Although promotional activities play a crucial
role in the success of marketing plans by functioning as marketing communications, relying on promotional
activities alone is not sufficient (Boone & Kurtz, 1995). This is because they cannot convey all marketing
messages to customers completely. According to modern marketing concepts, the university's image is also
very important in consumer decision-making (Dangkong, 2008). In the context of international student
recruitment, particularly from China, these challenges are pronounced. Currently, society is developing
rapidly, causing various organizations to need knowledgeable and capable personnel to develop their
organizations. Most people want to increase their opportunities for career advancement, income from
qualification upgrades, or have a desire to pursue a career or start their own business. These reasons drive
the need for higher education beyond the bachelor's degree level. At present, both domestic and
international educational institutions, both private and public, are offering more master's degree programs
and competing at a high level to present the outstanding products of each institution.

Due to the problem of failing university entrance exams in China, studying abroad has become an
alternative for unsuccessful candidates to pursue higher education and improve their future career
prospects. Thailand is one of the countries that many Chinese students are increasingly interested in for
their higher education studies (Prachachat, 2023). Thailand has become one of the top destinations for
Chinese students seeking higher education, especially after the COVID-19 pandemic. When the Chinese
government announced the relaxation of quarantine regulations for incoming travelers and reopened the
country on January 8, 2023, Thailand became one of the countries that Chinese people flocked to in large
numbers for tourism, business investment, and retail trade. Similarly, there is a growing trend of Chinese
students coming to study at Thai universities. Besides, Chinese students of Generation Y, born between
1981 and 2000 (Anuratphanich, 2016), are a group with high income and purchasing power as they are part
of the working-age population. Chinese students tend to rely on information from social media when making
purchasing decisions. Research shows that 84 % of Chinese students are influenced by opinions heard or
read on social media when making purchase decisions, and 51% trust product reviews from bloggers more
than their friends. Moreover, Chinese students have a lifestyle closely related to technology. They enjoy

consuming information through the internet and social media and prefer online shopping. According to the
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Datareportal (2024) report, Chinese internet users spend significant time online, with platforms like TikTok
being major contributors to daily usage. When Chinese students are impressed with a product, they often
spread the word through word-of-mouth. Additionally, the use of influencers or social media opinion leaders
can also help in product purchase decisions (Bangkok Bank, 2020). TikTok, with its algorithm-driven, short-
form video format, offers high virality and engagement, making it a particularly potent medium for reaching
and influencing the Gen Y Chinese demographic.

Currently, most institutes are already promoting their products through social media channels using
social media influencers on various platforms such as Facebook, YouTube, Twitter, Instagram, etc. (Courbet
et al, 2013). This is considered a suitable marketing strategy for businesses, aligning with current consumer
behavior where social media plays a significant role in consumers' daily lives from waking up to going to
bed. It presents a marketing opportunity for various brands to promote their products (Suriwan et al., 2016)
Electronic word-of-mouth communication and social media influencers through university TikTok accounts
are marketing communication processes that require various forms of persuasion to convey meaning and
transmit ideas through different media to target groups regarding products or services. They aim to persuade
and motivate consumers about goods or services, leading to awareness, recognition, appreciation, and
ultimately desire for the products or services (Belch & Belch, 2009; Boone & Kurtz, 1995).

Srinakharinwirot University needs to differentiate its product by using various media to create
consumer awareness. It must establish a strong brand positioning, which means making the product occupy
a place in consumers' minds and demonstrating how it differs from competitors. Advertising is used when
there's a need to create motivation and stimulate consumer awareness. If the product is already well-
known to the general public (educated), but we want to reinforce brand positioning and create product
differentiation, marketing communication must come from efficient tool factors to create successful
marketing communication. This includes guidelines and perspectives in management operations that can
make Srinakharinwirot University successful and well-received by target groups.

Based on the importance and background mentioned, the researcher recognizes that electronic
word- of-mouth communication and social media influencers on TikTok are crucial targets for university
operations. Moreover, these variables have not been studied in the context of universities before. Thailand
has become a highly popular destination for international students, especially those from China. In recent
years, the number of Chinese students pursuing education in Thailand has shown consistent high growth.
Therefore, the researcher is interested in studying the factors of electronic word-of-mouth communication
and social media influencers on TikTok that relate to Chinese students' decision to study in the Master of
Business Administration program at Srinakharinwirot University. This research aims to benefit the
development and improvement of the university, enhance its image, improve the perception of teaching
quality, and develop marketing communications to influence the decision-making of target groups in the

future.
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Research Objectives

In this research, the researcher has set the following objectives:

1.To study the personal characteristics of Chinese graduate students, including gender, age,
education level, status, job position, average monthly income, and work experience.

2.To examine the level of electronic word- of-mouth communication and the influence of social
media influencers on TikTok, as well as the decision to study of Chinese students in pursuing a Master of
Business Administration program at Srinakharinwirot University.

3.To investigate the relationship between electronic word-of-mouth communication and social
media influencers on TikTok with the decision to study of Chinese students in pursuing a Master of Business

Administration program at Srinakharinwirot University.

Literature Review

This section reviews the relevant literature and prior research that forms the theoretical foundation
for this study. The review is organized into three main parts: 1) Electronic Word-of-Mouth (e-WOM)
Communication, 2) Social Media Influencers, and 3) The Decision-Making Process for Educational Enrollment.

1. Electronic Word-of-Mouth (e-WOM) Communication

Electronic Word- of-Mouth (e-WOM) has become a pivotal force in modern marketing, defined
as any positive or negative statement made by potential, actual, or former customers about a product or
company, which is made available to a multitude of people and institutions via the Internet (Hennig-Thurau
etal,, 2004). In the context of higher education, e-WOM functions as a critical source of information that
prospective students trust, often more than traditional university-controlled messaging.

The power of e-WOM lies in its perceived authenticity. Research indicates that consumers,
particularly in the decision-making process for high-involvement products like education, rely heavily on
peer opinions. This is especially true for Chinese students, who exhibit a strong tendency to seek information
from social media. A study by the Bangkok Bank (2020) highlighted that 84 % of Chinese students are
influenced by opinions heard or read on social media, and 51% trust product reviews from bloggers more
than their friends. This underscores the shift from traditional information sources to digital peer
recommendations.

e-WOM can be disseminated through various online platforms, including social networking sites
(e.q., Facebook, Weibo) and online chat rooms/forums (e.s., specialized educational forums, group chats).
These platforms facilitate the sharing of experiences, opinions, and detailed accounts of university life,
program quality, and faculty, which significantly shape the perceptions of prospective students (Dangkong,
2008). The credibility and volume of this user-generated content can effectively build or erode a university's

reputation, making it a key variable in the student decision-making journey.
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2. Social Media Influencers

Social media influencers are individuals who have built a substantial following on digital
platforms and can persuade their audience through their authority, knowledge, or relationship with their
followers (Courbet et al., 2013). Influencer marketing has evolved into a mainstream strategy, as influencers
can humanize a brand and deliver marketing messages in a more organic and engaging way than traditional
advertising.

Influencers are often categorized by their follower count and reach: Mega- Influencers:
Celebrities or individuals with millions of followers, offering massive reach and brand awareness; Macro-
Influencers: Well-known figures within a specific niche (e.g., education, business) with followers typically in
the hundreds of thousands, offering a balance of reach and relevance, and Micro-Influencers: Individuals
with a smaller, highly engaged community (often 1,000-100,000 followers) who are perceived as highly
authentic and trustworthy experts in a very specific area.

The effectiveness of influencers stems from their ability to create parasocial relationships with
their followers, fostering a sense of trust and reliability. Studies have shown that influencer endorsements
can significantly impact brand equity, particularly brand associations (Wiedmann & von Mettenheim, 2021).
When an influencer creates content about a product or service, it allows consumers to develop
a connection with the brand. This is supported by Ramadhani & Isnawati (2022), who found that the use of
social media influencers, especially micro-influencers who foster high interaction, positively impacts brand
equity and consumer perceptions.

On platforms like TikTok, which is characterized by short-form, viral video content, influencers
can present university life, program highlights, and student testimonials in a dynamic and relatable format,

making them a potent tool for reaching younger demographics, including Generation Y and Z students.

3. Decision-Making for Educational Enrollment

The decision to pursue a graduate degree, particularly in a foreign country, is a complex, high-
involvement process influenced by a multitude of factors. Traditional models highlight the importance of
factors such as university reputation, program quality, cost, and location (Baloglu & McCleary, 1999).

However, in the digital age, the decision-making process is increasingly mediated by online
information. The concept of the university "image" is crucial, as it represents the overall picture of beliefs,
attitudes, and impressions that a prospective student holds (Coban, 2012). This image is no longer shaped
solely by official brochures or websites but is actively constructed through e-WOM and influencer content.
A positive evaluation of the executive image (university leadership and reputation) and perceived value for
money can create motivation and lead to a decision to enroll (Lombart & Louis, 2014).

For Chinese students specifically, lifestyle factors play a significant role. Their deep integration
with technology, spending an average of over 12 hours per day online (Electronic Transactions Development
Agency, 2020), means that digital touchpoints are critical. Their reliance on social media for information

consumption and purchasing decisions makes them particularly susceptible to marketing communications
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delivered through e-WOM and influencers (Bangkok Bank, 2020). Internal factors such as motivation,
perception, and self-concept are also activated and shaped by the information encountered in online chat
rooms and social networks (Singhanart, 2015).

The literature establishes a clear connection between digital marketing communication and
consumer decision-making. E-WOM provides authentic, peer-sourced information that builds trust, while
social media influencers offer curated, persuasive content that enhances brand associations and reach.
Together, these factors serve as critical external inputs that shape the perceived image and value of
an educational institution, thereby directly influencing the enrollment decision- making process of
prospective students.

While extensive research exists on e-WOM and influencers in commercial product marketing,
their application in the context of higher education, specifically for attracting Chinese graduate students to
Thai universities, remains underexplored. This study aims to fill this gap by investigating the relationship
between e-WOM, social media influencers on TikTok, and the decision of Chinese students to enroll in the
MBA program at Srinakharinwirot University. The conceptual framework guiding this research, as shown in
Figure 1, posits that these two independent variables are significantly related to the dependent variable of

enrollment decisions

Electronic word-of-mouth
communication
1. Social networking sites

2. Online chat rooms

Chinese students' decision to study in
the Master of Business Administration

program at Srinakharinwirot University

Social media influencers on

TikTok
1. Mega Influencer
2. Macro Influencer

3. Micro Influencer

Figure 1 Conceptual Framework
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Research Methodology

Population and Sample

This study employs a quantitative research method with individual- level analysis units.
The population consists of 37 Chinese graduate students currently enrolled in the Faculty of Business
Administration for Society at Srinakharinwirot University (data as of September 2024). A limitation of this
study is its small sample size (N=37), which constrains the generalizability of the results.

Research Instrument

1. Review of literature, concepts, theories, and related research to inform questionnaire creation.

2. Determine the structure and questions of the questionnaire.

3. Test the questionnaire for both validity and reliability:

Content validity is tested by experts using the Item Objective Congruence Index (10C).
Questions with an 10C value less than 0.5 are discarded.

Reliability is tested by administering the revised questionnaire to 40 target individuals who
are not part of the research sample. The results are statistically analyzed, aiming for a Cronbach's alpha
coefficient of no less than 0.70 (Prasithrathsint, 2007). This questionnaire achieved a reliability value of 0.98,
indicating high reliability.

4. Refine the questionnaire to ensure validity and reliability before use in the research.

Data Collection

Data were collected via an online questionnaire distributed directly to the target population in
September 2024. Procedures included follow-up reminders to ensure a high response rate and data
completeness.

Data Analysis

To address research objectives and test hypotheses, data processing includes:

1. Analyze general data using frequency and percentage for demographic information such as
gender, age, education level, status, job position, average monthly income, and work duration.

2. Analyze electronic word- of-mouth communication levels (Social networking sites and Online
chat rooms), Social media influencers on TikTok levels (Mega Influencer, Macro Influencer, Micro Influencer),
and decision- making levels for enrolling in graduate studies at Srinakharinwirot University using a 5- point
Likert scale (1 = Strongly Disagree to 5 = Strongly Agree). Calculate mean and standard deviations.

3. Analyze Pearson's Product Moment Correlation coefficient to determine relationships between

two independent variables, each measured at the interval scale (Vanichbuncha, 2010).

Results
To address the objectives of this research, the researcher has summarized the findings into 3 parts:

1. Demographic characteristics of Chinese students studying in the Master of Business Administration
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program at Srinakharinwirot University. 2. The level of electronic word-of-mouth communication and social
media influencers on TikTok, and the decision to study in the Master of Business Administration program at
Srinakharinwirot University by Chinese students. And 3. The relationship between electronic word-of-mouth
communication and social media influencers on TikTok and the decision to study in the Master of Business
Administration program at Srinakharinwirot University by Chinese students, as follows:
Part 1: Demographic information of respondents

Out of 37 respondents, the majority were female (22 people, 59.45%), aged between
21-30 years (27 people, 72.97%), with a bachelor's degree or equivalent (35 people, 94.59%).
All respondents were single (37 people, 100.00%), mostly unemployed (25 people, 67.56 %), with
a monthly income of 55,001 - 65,000 baht (32 people, 86.48%), and work experience of 4-6 years
(23 people, 62.16%).

Part 2: Information on the level of electronic word-of-mouth communication, social media
influencers on TikTok, and the decision to study in the Master of Business Administration program at
Srinakharinwirot University by Chinese students

The analysis of electronic word-of-mouth communication had an average of 3.89. When considering
individual aspects, Chinese students had positive opinions in all areas, including social networks and online
chat spaces, with averages of 4.17 and 3.75, respectively. Regarding social media influencers on TikTok,
Chinese students had positive opinions in all areas, including Mega Influencers, Macro Influencers, and Micro
Influencers, with averages of 3.89,3.82, and 3.79, respectively. The decision to study in the Master of
Business Administration program at Srinakharinwirot University by Chinese students was at a good level,
with an average of 3.98.

Part 3: Inferential data analysis to test 3 hypotheses, as follows:

Hypothesis 1: Electronic word-of-mouth communication, consisting of 2 aspects: social
networks had a Sig. value of 0.000, which is less than 0.01, meaning that social networks have a relationship
with the decision to study in the Master of Business Administration program at Srinakharinwirot University
by Chinese students, with a correlation coefficient of 0.832, indicating a very high correlation in the same
direction and statistically significant. Online chat spaces had a Sig. value of 0.000, which is less than 0.01,
meaning it has a relationship with the decision to study, with a correlation coefficient of 0.6 88, indicating
a high correlation in the same direction, which is consistent with the hypothesis.

Hypothesis 2: Marketing communication aspects of direct marketing, promotion, personal
selling by university staff, and public relations had a Sig. value of 0.000, which is less than 0.01, meaning
that Micro Influencers, Mega Influencers, and Macro Influencers have a relationship with the decision to
study in the Master of Business Administration program at Srinakharinwirot University by Chinese students,
with correlation coefficients of 0.786, 0.750, and 0.687, respectively, indicating high correlations in the same

direction and statistically significant, which is consistent with the hypothesis.
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Table 1 shows the relationship between electronic word- of-mouth communication and social media
influencers on TikTok and the decision to study in the Master of Business Administration program

at Srinakharinwirot University by Chinese students

Chinese students' decision to
study in the Master of
Business Administration Relationship | Direction
Factors program at Srinakharinwirot
University
r Sig.
Electronic word-of-mouth
communication
Social networking sites 0.832** 0.000 Very High Same
Online chat rooms 0.688** 0.000 High Same
Social media influencers on TikTok
Mega Influencer 0.750%* 0.000 High Same
Macro Influencer 0.687** 0.000 High Same
Micro Influencer 0.786** 0.000 High Same

Note: ** Correlation is significant at the 0.01 level (2-tailed).

Conclusions and Discussion

This study contributes to the academic literature by applying digital marketing and consumer
behavior theories to the underexplored context of international higher education in Thailand. Practically,
it provides actionable insights for Thai universities to design targeted digital marketing strategies on
contemporary platforms like TikTok to effectively attract Chinese students. Srinakharinwirot University is an
educational institution with continuous activities and public relations, which is already well-known among
Chinese students. This makes the Electronic word- of-mouth communication factor highly correlated with
the decision to pursue graduate studies at Srinakharinwirot University. This aligns with Gao et al. (2020)
research, which states that social networking sites represent brand symbols, allowing consumers to perceive
the quality of products and services, leading to brand image recognition. Therefore, in brand image, service
providers often have the same goal of wanting consumers to remember the brand. However, sometimes
consumers may make decisions based on trends, values, or other factors, causing some brand-related
variables to have no influence on consumer purchasing decisions. This also aligns with Coban (2012)
concept, which states that image is the overall picture of beliefs, attitudes, and impressions of an individual

or group. These manifestations may be true or false, and the image depends on each person's perspective
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and beliefs. This causes the image expressed for consumers to perceive certain products and services not
to determine the decision to purchase those products and services. Additionally, a good executive image
will create motivation for students to come and study and add value to the university, contributing to the
decision to pursue further education. This aligns with Baloglu & McCleary (1999) concept, which states that
social networking sites are an important factor in making people aware of the value they will receive from
learning, as well as perceiving or seeing value in what they have visited or experienced, which will affect
behavioral patterns and lead to decision-making. Furthermore, it aligns with Zhang & Benyoucef (2021)
concept, which states that if the evaluation of the executive image feels worthwhile and valuable for what
is received, a decision will be made.

Online chat rooms are factors related to the thought process or feelings of individuals towards the
decision to study abroad, which are greatly influenced by internal factors such as motivation, perception,
learning, beliefs, attitudes, personality, and self-concept. This aligns with Liu et al. (2022) concept, which
states that Online chat is a measure of an individual's feelings, which differ in each person's thoughts and
feelings. It can be generally said that Online chat will be a variable used in decision-making. Since universities
must continuously conduct teaching and learning, as well as communicate in a way that can show or appear
to outsiders to create understanding and correct perception about the university, when sufficient
information is received, individuals can plan for their decision to pursue further education. This aligns with
Kim et al. (2023) concept, which states that disseminating the image to society and the public is an important
step, using the process of sending information through various media. The distribution of information is
most important, so it is necessary to find ways to communicate social responsibility clearly. If there is
a good image of social responsibility, consumers will be more likely to decide to use those products or
services. Additionally, it aligns with Kotler & Lee (2005) research, which found that effective Online chat
rooms can make people have clear perceptions and recognize details or phenomena occurring within that
organization, making the image of social responsibility significantly influence decision-making.

Srinakharinwirot University must prioritize teaching quality, as it determines the performance of
academic staff and the overall efficiency and effectiveness of the university. If communicated through social
media influencers on TikTok, the perception of teaching quality will help consumers make better decisions,
making it easier and faster for them to access information. Research findings show that social media
influencers on TikTok are a factor that Srinakharinwirot University must prioritize because they influence
students' decision-making. The university must create awareness among students about what they receive
from their education in relation to their tuition fees and communicate the university's developments that
benefit students. This aligns with Lim & Guzman (2023) research, which emphasizes the importance of
communicating educational quality and campus facilities through digital influencers to create satisfaction,
pride, and positive word-of-mouth among prospective international students.

Macro Influencers have a high impact on the decision to pursue a master's degree, but less so than
Micro Influencers and Mega Influencers. This is consistent with the hypothesis. Mega Influencers influence

brand equity, particularly brand associations, as brands often use social media influencers as brand
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representatives. When influencers create content about products or services, brands repeatedly share this
content across various social media platforms, allowing consumers who frequently use social media to
develop a connection with the brand. This aligns with Wiedmann & von Mettenheim (2021) research, which
found that influencer marketing strategies can enhance brand equity. Micro Influencers also influence brand
equity, particularly brand associations. As Micro Influencers have fewer followers, they tend to have more
interactions with their audience compared to other types of influencers. When Micro Influencers present
products to their followers, they may engage in conversations, resulting in stronger brand associations
among their followers. This is consistent with Ramadhani & Isnawati (2022) research, which found that the
use of social media influencers, particularly micro-influencers, significantly impacts brand equity and
purchase intention. Furthermore, a study by Chen & Sarial-Abi (2024) specifically on Chinese consumers
found that micro-influencers are perceived as more trustworthy and relatable than mega-influencers for
niche decisions like educational choices, which supports our finding of their high correlation.

Finally, universities should have social media influencers on TikTok who provide sufficient
information to those interested in further studies and can answer various questions well. This will help
make the decision to pursue further education smoother and create a more impressive experience for
interested individuals. Therefore, universities should provide training for their personnel in various areas
such as creating a good impression and communication. This aligns with the concept of Kumar and Mulyono
(2023), who stated that personal selling creates trust and confidence in consumers, affecting their ability to
make appropriate decisions and maintain good ongoing relationships. Stern (1997) also mentioned that
personal selling is the foundation of communication relationships in providing customer service, and
organizations must learn the theory of close relationships to win customers' hearts. Marketing promotion
for advertising and public relations using the influence of social media in the current era will create
recognition for other learners as well. This is consistent with Harrigan et al. (2020) article, which explained
that marketing promotion stems from the good feelings of service users, leading to deep commitment and
repeat purchases of products and services they feel good about. Repeat purchases will be for the same
brands. It also aligns with the research of Doskocil (2024), which found that respondents placed the most
importance on marketing promotion, recommending relatives or friends to use the services of the securities
company they use due to valuable marketing promotions that lead to word-of-mouth referrals.

Universities should organize public relations in various forms, such as radio, television, print media,
or online media, to ensure that interested individuals can continuously access university promotions and
be motivated to pursue further education. This is consistent with the article by Lee & Ma (2022), which
explained that service recipient satisfaction in terms of service promotion is hearing positive information
about service quality. If this matches the beliefs of service users, it will create increased motivation for
service needs. It also aligns with the research of Ruangsopon (2013), which found that in studying the
relationship between marketing mix factors and attitude factors affecting the decision to purchase life
insurance from the Government Savings Bank, the sample group placed the most importance on public

relations and utility aspects. Direct marketing as electronic word-of-mouth communication, and social media
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influencers on TikTok is a tool that universities should use to communicate directly with those interested
in further studies. Information or offers will be sent directly to interested individuals through communication
channels that allow for immediate response, such as quick service, attentive care for those interested in
further studies, and the ability to guide and solve problems for prospective students. These are important
aspects for universities to create satisfaction for learners. This is consistent with the article by Tan et al.
(2024), which stated that direct marketing is very important in service businesses, especially for front-line
service providers or service users who represent the business and are part of the service. Therefore, service
providers are crucial to the success of service delivery. Service providers play important roles in exchanging
information between the organization and the external environment and acting as representatives of the
organization in interacting with service users. The position of service provider is considered a demanding,

challenging, and high-pressure job.

Suggestions

1. Further studies should be conducted on other sample groups, potentially expanding the scope
to include undergraduate students, to examine how the results differ. This can be used to develop related
businesses, understanding various aspects that service users desire, and can be applied as organizational
strategies.

2. Other factors affecting students' decision-making should be studied, such as motivation for using
the service, trust in using the service, and satisfaction with the service. This type of study allows organizations
to analyze data and use it for planning, to increase marketing applicants and expand the new user base.

3. Research should be conducted on other variables that may be related to the variables currently
being studied, such as marketing mix variables and perceived value variables. This is to determine whether
the marketing mix and customer-perceived value influence students' choice of university services.

4. As this research is quantitative, future studies could conduct in-depth or specific user group
research to obtain data that will affect learners' decision-making, such as student users, undergraduate
students, or elderly learners.

5. Other statistical methods should be used to analyze different aspects, such as Multiple

Regression, which determines the influence between two variables measured on an Interval or Ratio Scale.
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Abstract

This research study aimed to examine the differences in demographic factors, differences in
purchasing behavior, and the relationship of service marketing mix factors influencing the decision to
purchase custom-built computers at Zeer Rangsit Shopping Center. The research population consisted of
customers who decided to purchase custom-built computers at Zeer Rangsit Shopping Center. A non- probability
purposive sampling method was employed. The researcher used questionnaires as the data collection tool, with
a sample size of 400 respondents. Data analysis utilized descriptive statistics including frequency,
percentage, mean, and standard deviation, as well as inferential statistics such as Independent Sample t-test, F-
test, Multiple Correlation, and Multiple Regression Analysis. The research findings revealed 1) demographic
factors, specifically education level and average monthly income, had significant effects on purchasing
decisions for custom-built computers at Zeer Rangsit Shopping Center, 2) purchasing behavior factors,
particularly budget/expenses per purchase or upgrade, had significant effects on purchasing decisions, and
3) service marketing mix factors, including product, price, place, people, process, and physical evidence,
significantly influenced purchasing decisions for custom-built computers. Therefore, the approach to developing
the custom-built computers marketing strategy should focus on value and comprehensive usability of
custom-built computers, ensuring they effectively meet the needs of all consumer segments. For example,
offering standard spec sets for general use, as well as specialized sets for gaming, graphics, or advanced

processing.

Keywords: Service Marketing Mix, Decision to Purchase, Custom-Built Computer
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(Why) 4) slﬂil,f]u;;ﬁﬁauéaﬂumiﬁm%uia%auaw%lm%ugwaapjﬁiﬂﬂ (Whom) 5) éu?lmﬁ’lﬂ’ﬁ%al,l,azﬁimﬁuﬁyﬂ
ielauns (When) 6) anuitiiguslaavhnstenazuilnadua (Where) uag 7) Bmsuazduneulumsdeuszuilne
aunwasyuslnauuosls (How)

MNULIANFINAT éﬁﬁaﬁuﬁaﬂﬁwmﬁmeﬁ‘wqﬁﬂﬁiu;gu'%Iﬂﬂmﬂizqﬂﬁ%Lﬁu%a;gaLﬁmﬁumywuﬂizm‘w

a i a A oA & ¥ ! ¥ ! & & A o a ¢
Y8anuNLAasUsENoUTaula uiatdands A usuUseann (A1MYAN8MBATY) TUNNSTBUSadUNTAMBUNILABS

213



Research article J of KMITL Business School 2025: 152

Uszneu my’]u’"imqﬂigmﬁwé’ﬂiumiﬁw%ﬁﬂmﬁmﬂauﬁamagﬂszﬂau @iquﬂﬂaﬁﬁ@w%was{amsﬁ’mﬁﬂﬁaﬁa
BenawnaoufinmesUszney waraumuilunistoriodinsareufiunestsznou

wurAnuazvqufifeafuiadudiuuszaumnisnaauinig

Lovelock & Wright (2007) na1991 Msu3msgsfauimsuuuyssandsranudunisnausunagnisuing
fnssumsnann MUfuRNs LLaw%wsmiwwé Tnelyfinsuszanunuifueesh 94l 8 ssszneu feil 1) amnlsvan
yaanan oM (Product Elements) 2) nszuiuns (Process) 3) Msdnsmune (Place) 4) nsiiiunandn (Productivity)
wazAun W (Quality) 5) mia'ﬁLﬁ%MﬂﬁmmmLasﬂ']ﬂﬁ/?mmgﬁ’uqm;ﬂ (Promotion and Education) 6) winau
(People) 7) srauazaly sy 9 maaél‘gu 3115 (Price and Other User Outlays) ka¢ 8) A15E3 AT ILEUS
fnwurn19N18AIN (Physical Evidence)

Kotler & Keller (2016) 8301871 wafnaulsvaunanisnan aPs (Marketing Mix) gﬂﬂ’wm‘ﬁmﬁamaumaa
ArumpInsvesuilan uwaAn aPs fudu lagnueeiielnasourquinunsanzesgsinuins Tnelaifuesaussnou
80 3 1w loun yAAa (People) NT¥UIUNS (Process) haganuwugnenienIn (Physical Environment) Fiveasn

o o

mnuidesiu dudnos uele (2551) lnesunen daulsvaumsaainuinisia 7 esrdszneuil iuededled ey

ﬁqiﬁammiaﬂ%ﬂﬂglﬁaagmmmﬁawaia’l,ﬁ;ﬁumjuqm-ﬁuwﬂmma ImaLﬁumia%ﬂaﬂmhﬂumamﬁa
PNUARSINET ;ﬁé’fﬁmﬁaﬂﬂwéauﬂizauwmimmmﬁms (7Ps) laun PUHBASA AUSIAN ANUTDWINS

MSIAT MUY ANUANTANATLANTAAR GTTL!‘Uqﬂﬂa ANUNTEUIUNSIAUS NS LAZA LA NEAIENNINNEAN LR BTATIEN

Anuduiusninensinduladeneuiiunesuseneuvedgnan

NTOULUIANITUINY
fiauUs9ase (Independent Variable) fiauusnu (Dependent Variable)
UaveuszvnsAans
1. twet 2. 91y 3. AOUNNENTH
4. SERUMSANY 5. 91T 6. elodenaifiou
JasengAnssunisde
1. putssuamvesrenfnmesdssneuiiavls vieidende v
2. pusutszanas (rlaanenends) lunsderieduinsanoufinmesusznou mssndulede
3. ﬁymﬁfmqUszaaéwé’ﬂiums%’aﬁaé’ﬂLﬂimﬂauﬁamagﬂizﬂau pauNAImasUsENaY
4. gwuqﬂﬂaﬁﬁam%waéamiﬁﬂﬁuh%aﬁmﬁaﬂaLﬂﬂﬂauﬁamaéﬂizﬂau — vasgnAlugudnisdn
5. pupnuElunsdeniesuinsnnouinmesusenou Wes 59dn

Ja9gdr1uuseaun1enIsnainusnig

1. AUNEAAUN 2. AUTIAN 3. AMUYBINATINTINUY
4. PTUNSEUETUNITAAIN 5. ATUYAAS 6. AUNTLUIUNTIAUINT
7. ATUANYALNNATN

AN 1 NFOULUIARNIUITY
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/ANNUN5IY

msfinyifedes ngfinssumsteuazaiulszaumnsnaauinsfiasmanenisiientenoufinmesuszneu
vosgnaluguonsndes ¥edn (Tuns3deidauiina (Quantitative Research) Tnglamsdsaa (Survey)

nausesillalunitendsd Ao gnanfidadulatoneufinnesusznouneluguenisendes Sain lnely
A58 Cochran (1977) 1AsMsAmamvuIndaeesanUszvnsilunsrusinulssvnsvieluausn i
$1aule (infinite Population) lawuanguiass ity 385 au yidemesnaifiuiudniwau 15 au viososay 4
Lﬁaﬁﬁaa%aaﬂaLLasLﬁaLﬁuixﬁummL%ﬁu Fatiu Iuam’ié’aﬂ%ﬂﬁﬂﬂ%ﬂ@jmﬁaaéwﬁgﬂmmwhh”‘u 400 AY

maideilauuvaounmduatosleflelumsfururmeya lasasamsanfn Aunnveys waeimun
DenmouaavesesmulvassugasmIneeside Tneuuswuuasunueenidu 6 au feil a1 Mnudanses

Nm@ULLUUﬂ@UﬂWNLﬁ@J%’]ﬂWENﬂ?iﬁf\]glﬁ]’]%f\]ﬂﬂmamﬁlaﬂl@ﬂQJ‘G]@‘ULL'U‘Uﬁ’e]‘Uﬂ’]iJ laun MupedpAsuRLnaTUTENBU

Y 9

'
a

fiausnsndies $dn viels ewnrlaviuuuasuaime wnluly sumsvhiuudeuny @ufl 2 veyausErNIAIERS
SnwndnuiitvanssineulmAennau (Check list) $1uau 6 78 Usznaune ine 918 ANUNNANTA FLAUNSANY
7 warselandenaiiou dufl 3 veyadadenginssumadendeneufiuseiusznouluguinisaides idn Snuuy
fowiinansdmeulndennou (Check list) $1uu 5 19 Uszneums AulssinmuesaenfianosUssneuiiauls
w3edonte ausulszu (aflvanenenss) lumsiteviesuinsaneufinnesussnou anuingussasaudnlunisie
weduinsnasuialneTUsEney @ywu‘qﬂﬂaﬁﬁ@m%waéamaﬁmﬁu’lﬁmﬁaLﬁaﬂamﬂﬂauﬁamagﬂisﬂau LAY AL
arsilumstoviesuinsaneufiameiussnou audl 4 %a;&aﬁaﬁaéauﬂizammqmimmm‘u%msﬁéﬂwaﬁiamié}’ﬂaﬂﬁa
ﬂauﬂmaéﬂssﬂauﬁ@u&jmigﬁag $4n Usznoums AURARALN AR AuesemsindIve Aunsaasy
msAEn AR MUNsEUIUNSIEMS wasaudnuagnsmunTn @il 5 weyamsiindulatonsufiunesUszney
’lu@usjﬂ’m;’u%s% $48n Sy 6 98 InsvadinIuvesaIudl 4 wazand 5 Snvurdanndudaudaisda (Close
Ended Question) Tnglaszdunstauuudunsniadu (nterval Scale) inammistrazuuuuuy Likert Scale 5 56t
wagaudl 6 pwAaliularveIaUBLLE

;;3”8197@‘”1LﬁumsLﬁuszjyagamnnfjuﬁaazm mnﬁ?uﬁw%a;gaﬁlﬁymﬂﬂa;uﬁaaéwauﬁl,ﬂswﬁ{a;gau,azmaau
aunfgiufinela Taslalusunsunoufinnesdnfagilumslinsznveyalasuuseanidu malinszavoyalyadn
wsoun laun arwd Aisevay Aads uasarudsauuumsgiu waylvaifdeyutu laun Independent
Sample t-test M1534A5121ATULUTUTIMNAFE (One-way ANOVA: F-test) Msitaszvianduiusuuumnvga

LLaxmﬁmeﬁmsmaaswmm (Multiple Regression Analysis) bUU Enter
NANITIAY

1. NamﬁLﬂiw31/?65@13aﬁﬁaﬂixmmmam%maqpi}mamwuaaumu WU ;Jmammuaaumm’mimgtﬂu
WA (sevay 57.30) fengsesng 21-30 T (sewar 55.30) andlugfianiunmilan (sovar 73.00) MsAnwszdy
USaae3 (Sevaz 67.80) Uizﬂaum%wwﬁmmﬁaqﬂﬁi”maﬂsuu (s08a% 65.80) LLazﬁiwlefﬂyLa?{&Jéaﬁauagﬂuﬁan
15,001-25,000 UW (3088 34.30)
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2. HamTingvveyadafenginssunsveiamanensdndulazensuiiumesusenauvegnanluguenisa
a S wa 'Y ! ' X a N o 9% & ¥ o !
s $edn wun seeuwuvdeuataivigdentensuiamesUssneuiielsnunily (Sevay 43.80) TrmussuUssinaey
Tug3 20,001-30,000 U (Soway 30.80) lnediTnguszatananiiiolysuaiuda (Sesay 50.00) yravaiulvgy
fnauladendavsanvunaiunnionulee (Segay 50.00) Lavsindeus s UnInABNRLABS LI BLAS o deurseluaunse
sunsalaan (Seeay 31.00)

3. nansiATevveyadaduauUsTaln I US N aRanensinaulaveneuiiimesUstnauvegnaly

AUENIANTYT S980 LaAIUaYaRINITNTN 1

A157199 1 uansanieds aaudsauuinsgu wazsziuauAniuresdadsaulssaunnainusnis

Jadeiitnadonisidonde X S.D. wlan1u
1. pnundasdom 4.42 0.85 mm’?iqm
2. Auzen 436 0.79 1nfign
3, PIUYDWNINT AT e 4.26 0.88 mm?iqm
4. PTUMTANESLANIAAN 4.06 0.91 17N
5. aﬂuuﬂﬂa 4.33 0.81 mm?iqm
6. PUNTFUIUNSIUINS 4.44 0.76 1niiga
7. PUS YNNI 4.33 0.85 1niiga
9 431 0.83 1niiga

NANTRA 1 01U grevkuvdeuauaulnglanuAniunedadaiuysraumnainuinislunmg i
agluszAuinniig (X = 4.31, S.D. = 0.83) Wefasanduseaunu greuwvvasunuaulvgylarudaiune
AUNTEUINITINUINT Wndign Tngeyluseduiiunniign (X = 4.44, SD. = 0.76) 503311 Aunansiam lngeglu

iséﬁ’mnm?ifjm (X = 4.42, SD. = 0.85) LLazuaaf/‘iqm AUNSAIES IR Imaaé’luaséﬁ’uma (X = 4.06, SD. = 0.91)

4. wamFaTenveyansindulazensuiinesuszneuresgnailuguensaides $adn Lanieyans

A157199 2

A15199 2 uansAiede maudonuunggIy wrssRuANNAnuYeIIinauliYe AedimesUsneuvegnA

Tuaugmsai@es Y@m

msnnaulvereuiumesUsznouvesgnittugudnsdndes 58a | Anade | diwdeauy AU

NP | AUARLI

1. mMusdndulatonauiinmosUsenoullo N TaLdes 4.32 0.78 wnan

wazAMHUeRveITulugueNITANTYS S0

2. mudndulazonauinasUsenauiosaINITIALAL AN N 4.41 0.68 WNTgn

YDIFUAITAIANE AL
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A15797 2 wansnnade AEulsauungIu wezsziuAUAnTiveInsindulade aeniamesstnauueignan

Tuauemsani@es $@m (no)

mainduladeneuiumeiussneuvegniluaudmsdndes Sdn Anafay  dadeauy SEAU

4INTZTU ﬂ?ﬁ&lﬁﬂlfﬁ‘u

3. mudndulationsuiamesusznaullesanaulagunsagulvg 4.09 0.97 1N

Y3 pEUNNLAYNNIT UL LEUD

1. musinauladerenfiumesusznouidesnnluslduayaiuan 4.31 0.85 1niign
PSIUANLADINTTYBNTY
5. uaziuzimieuenneauluasouaa tiou uieauzdn 4.26 0.84 1niign
Tnndonenfianesuszneuiinuluguenisandes fdn
6. Muianusdlafiarnduunios vielsuinisluguonisnan 4.35 0.76 1niign
Tuaunan

U 4.29 0.81 mm?iqm

N 2 wun greuuvaeunualvgfleuafunenisiadulateneufinnesUszneutesgnan
1u@u§mi§%%8§ %@ eglusduinniign (X = 4.29, S.D. = 0.81) lefinnsandumevonun ;gmamwuaaumm'w
Tnfianunifiunonuiadulstensufmesussnouiesanauasaunmussduaiiiniumnzau snfiga Tao
oglussduinniian (X = 4.41, SD. = 068) sesawn ufianuddlafiagnduinies vislvuinisluguonisandn
Tuewan Taweglussduanniian (X = 435, SD. = 0.76) uarussiian muindulafensufinmesusznoudosmnauls

gunsausuluy viseanfilewiniesuiiaue Tngegluseduuin (X = 4.09, S.D. = 0.97)

5. am3finwinuuanaswesdadsussnnsmansiiasranenisinduladensuiinesuseneuresgnen

Tumuenisades Svdn uansveyafin1s N 3

M990 3 wanansagunanIsagevaNNAgIusEINTUTEA NS Mansiunsinauladensuiiunesuszney

fiands anm Sig. NAN1SNAEDU
1. une t-test 0.512 UJLasaasngu
2. 918 F-test 0.332 UJLasaasngu
3. ENUANEANTE F-test 0.735 UJLasausRgIu
4. sEAUNSAnY F-test <.001* gouTUANNAF Y
5. 81N F-test 0.098 Ufjiasauumgiuy
6. Muloadumaiion F-test 0.002* gouTUANNAF Y

NATNA 3 WU JITeUsEuINIAIERTATUSEAUNISANEN wars1elARAURBLADUNLANA1NY AINanND

ﬂ'ﬁg]’ﬂauiﬁ]%aﬂE]ZLWQ\I’JLm@ﬁﬂﬁ%ﬂ@U%@ﬁQﬂﬂﬂuﬂu&ﬂ’ﬁﬂ’lL%Eﬁ F9@0 WANA1SAU aawliﬁmu J2UszunTANEns
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AUNA 918 ANTUNNENTA Uara1inAuananeiy asnanen1sandulatonsuiiinesusznauvegnailuguenisni
Fos Sedn luuananeiu
6. NansAn¥IAILANANIYRIdITE NG ANTINNTTeNamana N Tindulateneu N oTUTENBUVRIGNAN

Tuguemsandes Sedn uanayafn1sed 4

M19197 4 uanemsaguRanIsegeuanNAgIusEelatengAnssun1steriunisdnaulatersuiinnesuseneu

fiands aoa Sig. NAN1SNAEDU

1. pulseinnvineuiawesUseneunaula wseldande F-test 0.130 | Ufjasauumgiu

2. pusuUszana (mlraienanss) Tunstenioduinsnnouiames Ftest | <oo1* | gouSuauumgIu

Usgnau
3. o;m'“imqﬂwaaéué”ﬂiums%aﬁaé’ﬂLﬂﬁmﬂauﬂamai‘ﬁimau F-test 0.084 | Uijasauungiu
4. muypaaiifidvinanensiadulatoviodenanaeiunes Ftest | 0.039% | gauiuauufgy
Usznau
5. puprwidlun1steniesuinsaneufinnesuszney F-test 0.110 | Uijasauungiu

PNANTNA 4 WU {Iﬁa‘wqanismms%aoﬁywmwizmm (rilvmemends) lumsterdosuinsmpesiiamesuszney
LLasﬁmqﬂﬂaﬁﬁ%mﬁwaﬁiamsﬁmﬁﬂa%@ﬁmé‘anmﬂmauﬁama%ﬂizﬂauﬁLLmnﬁNﬁu amanenisinduladonie
ﬂﬁmﬁ’sLm@%ﬂi%ﬂaU‘UaﬂQﬂgﬂuﬂqumigﬁL%EJ% Yedn wnmaiu oendlsfinn Tadenginssunstenuussanves
poufiumesUsznauiiaula nieidente ﬁywu’;’mqﬂizaaﬁwﬁﬂunﬁ%@ﬁaﬁﬂLﬂsmﬂauﬁama%mznau LATAIUATIA
Tunmsdoniedtinsnnoufinnosusznauiiunnneiy éqwaﬁ{amieﬁ’@?ﬁﬂaLé‘aﬂeﬁaﬂauﬁama%ﬂssﬂawaaqﬂhyﬂu

AUENIANTYS $980 uanAeiy

7. wansfinwmanuduiusvesadvaulszaunisnainuinisiiasananisindulafioneuiawmesuseneu
vosgnAtugueNIIANTes Sadn
lunsfinwaell neuNSYINSAGEUANNATILAEATANITILATIENNITANNBENVAN LYIINITIATIEN

v
o

AnuduiusIEiLUBassnvad Aavduiusuuunman Wevinsnmsnsvaeuiulsdaseyndmendudasy

q

nafiu nevnnandinsedvisanduiusinnunnn 0.90 axfieulseasetulanuduiusiuey lusedugann (Pallant,

Y

2010) agvilmAntapn Multicollinearity ln uansegafiannseit 5
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MTNN 5 UAAIHANTIATIZVENFURLSRUUNTAMS YL TBase

Uadwdaudszaunisnanauinis X, X, X5 X, Xs X X,
- AuEARS N (X,) 1 0.829% | 0.660* | 0.500* | 0.686* | 0.635% | 0.678*
- G‘ﬁuiﬂm (Xy) 1 0.728% | 0.602* | 0.762* | 0.74d4* | 0.765*
- YRS NS MNe (X3) 1 0.586* | 0.723* | 0.697* | 0.647*
- PUMSALESASAAN (Xa) 1 0.594* | 0.562* | 0.588*
- (;m‘qﬂﬂa (Xs) 1 0.745* | 0.768*
~ punszuaumsinuins (Xg) 1 0.719*%
- UENYAEINENTN (X,) 1

NATNA 5 WU AFIUSERVITANEITUSLUUNYAMOYTENINY 0.500 - 0.829 Belumudgymidiwusdase

fanuduiustiuiunamiinualy Ay Jawnsavinmmegeunigadinisiaszrnsanneenynadunised 6

M1997 6 uansmsnadevaNNAgIudITeaIulsEAauNIRaInuINs Namanen1sanduladensuiiunesuseneuly

AUENNIANTYS Sadn

Uadwduuszau ArdulsEans | Arrueanandeu t P-value. | VIF
ASAAIAUINTS 0ANDYVDY NI
fanwensal
Tugumsiuudu

F"i’]ﬂ\‘i‘ﬁl (Constant) 0.466 0.156 2.993 0.003*
- uNARm (X)) 0311 0.056 5525 | 0.000* | 3331
- (;’1‘145’1?1’1 (Xy) -0.199 0.067 -2.983 0.003* 5.147
- AUYBINNMSTAS MY (Xs) 0.198 0.049 4000 | 0.000* | 2.724
- AUNISEESINNSAATN (Xa) 0.046 0.031 1.480 0.140 1.799
- C;’mlgﬂﬂﬁ (Xs) 0.177 0.058 3.050 0.002*% 3.573
- AUNSEUIUNSIIUENS (X,) 0.111 0.053 2086 | 0038* | 2959
- UENYAENNINEAN (X7) 0.238 0.051 4.650 0.000* | 3.211

R = 0.789, R? = 0.622, Adjusted R? = 0.615, SE.,; = 0.376, F = 92.162, Sig. = <.001*

NN 6 WU TATUEIUUTEENNISRIAINUINTS TaUn AUREATUN ATUSIAT ATUTBINIINTINGINUNY
AIUYARS ANUNTEUIUNSINUINNT wagauaNwaen NN amanen1sinaulafonsuiiinesusenouvegnal
luguen1snudes Sedn lnedidunalunisnensausesay 61.5 (Adjusted R? = 0.615) 813U ATUNITAUETUNTNAIN

luasmananisanauladanauiumosuseneu
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anUsnena

auufiguved 1 wun Jadeuszunsmansvesgnatiiientensuiiinesusenauvegnailuguenisnl
WS S99 bawn SEAUNISANY wazsglaafenomoununng1eiy dawanansindulatensunnesusenauved

analuguensades $vdn winanafiu Fadulunuauufignuials awsoefuseraladall
1. szAumsBnwinuanasivasnanensdndulatensuiiamesUsenauvegnaituguensandes S5

v v ¥

UANANAY YDALNUAINAIADAARBINUIIWIUBIUN AT FUAN (2556) INNMIANWIITELTDY “NeANTINNITHEDNTD

reumesveyUslaalundunailes fminuunys” wamsdenun Tadenginssunisdevesyuslnandadulade

v
‘¢ 19 =

ABUNAABIAUSLAUNTANNAWANANNY dINananIsAnaUlaTawAnNANeiY

2. Melamdvnaifounanaeiuamanensindulagensuiiunesuszneuvesgnailuguenisnndes Sn

v v v

UANANAY YDALNUAINAIADAARBINUIIUIUBIUNATY FUAN (2556) INMIANWIITELTDY “NeRNIINNITEDNTD

reufmesveyUslaalundwnailes Jminuunys” namdenun Tadenginssunisdevesyuslaandadulade

ABUNLABIAUSIELALRALABLABUNLANANNAY ddNanaMIAnaulatawnnmATaiy

auufgIuven 2 wun JadengAnssumsde lawn musulszana (mlsanenenss) lunsdenioduinsn
AaTwesUsENRUWANANTuaNanensinaulatenauitmesUstneuvesanattuguenisAdes S0 uanaafiu &
Wuldnwanuignuiiaghy awnsaedusienaladsl

¥ &

1. pusutszan (arlsmenenss) lumsteviestinsnresfinnesusznoufiuanmetudsmanenisnaulade
ﬂamﬁaLmai(UsznawaqqﬂgﬂuquémsﬁyﬂL%ﬂ% $a3n wnnnnatu YeAunURINaMAeAAABITUNUITEYem U
a37iln (2566) vhnsAnuideides “nmadaduladendeansvlruwesUssanslumsassnauniduniaainnn
NUNTNUVIUAT” HANNTITENU ﬁaa"aéwuﬂﬂaﬁmiwiﬁia?UﬁaLﬁauﬁLLmﬂﬁmﬁu aswanensinauladente
auvlnuLANA1eY

2. inuyrrandBvsnanensinduladevseldenaiUnrouiiamesUsenounwanaaivamananisinaulade

Ao meIUsEnauvesgnaluguen1sAdes $edn unnnuiuyeAunUAINaIdennaodfuILITeves sunde

a o o ¢ Ada a

sudianady uaivsuiiy IINAYYa (2563) IMIANYIITeLT0e “NaueeBalagAnAINIIAUANLENSHAND

q q
¥ '

mssnaulageinuiafesuusualadma inudiswesgnailng” keidenun auandntuaseunss Andulatemedaied i

v v
= a

fyeldes yidermgvieyiaiug d8ninanensinaulaveinuilaiesuusualadve wazaennasd funuideves

a a ‘¢ o =

AnAney laygy (2566) vinmsAnwideises “JadunisdeansmsnanauayBvinavesdurgieuvesiatnananisandula

¥
s =

Fogunsannuile” watenun Tadensdeasmsnainniuanudiuigdsangueidugeuses itenswane
madinaulatogunsannuils

amﬁgm%aﬁ 3 wun Tadanulsraumsnanauinis laun MukaRfum Muen sutemIMsiasmng
PILYARD ATUNTLUILNITIALENST LarudnvaE9nBnmaskanensiadulatenoufiamesUsenouresgnan
Tuguomsandes $98m Sadulunuauufguiiaaly annsneiusmenanuadmnladedl

1. audnfanasmanenisindulitonsufiinesus nouvesgnaluguonsandes @n veaunudinam
donpresiuNATeves Anfen Usnd uasdgns uumdiatan (2566) viimsAnuiidedes “Oadeiiidvinans
anﬂﬁuﬂ’ﬁg}}(ﬂauﬁ%@ﬂamﬁ’sLmaﬁ?ﬁ"m‘uﬁﬂaLLUUWﬂWW@Jﬁﬂﬁﬂ‘U’] ” wamsidenun Tadunundnsiom Tnsame

6. Y &

AN N1FBRNKUY UavAnauURAvesdun1 Javisnanenisdnaulatensufiamesiunynvestindnm
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2. prudnenyenien waskanen1indulatorenfmeiUszneuvasgnaluguemsandes dn veuny
Finandenaaesiueuideves snamae n58n (2565) FnsAnuITedes “Jaduaiuusvaunisnainusns i
SvswamensinAnlatoduaigunsnnnudiaiesvesgnailunsammamiuas” nan1sidenun Tadeaudsyaunis
MIABIA ATUNEATAT ATUTIAN AILTBINNTIATILNE PTUAISALESUASAANR mquﬂﬂa ATUNSTUIUMTUAY
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