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Abstract

Knowledge management (KM) has become a critical factor in building organizational confidence, achieving
success, and ensuring long-term survival—particularly in the 21st century, where businesses must
continuously compete to acquire and maintain competitive advantages as well as wealth and stability.
Knowledge management encompasses processes of knowledge capture, reshaping, and application through

value-adding activities to create sustainable competitive advantages. This study provides an overview of

"Corresponding Author. Tel: 081 666 5105
Email Address: surachai.t@mail.rmutk.ac.th DOI: 10.14456/\artsj.2026.1
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knowledge management, its fundamental theoretical frameworks, and its core mechanisms. The
methodology involves a synthesis of data from peer-reviewed journals, conference proceedings, and
academic texts, focusing on three key dimensions of KM strategies that strengthen organizational
competitiveness. The results revealed that core mechanisms within KM strategies directly influence specific
organizational behaviors. They also enhance value creation, enabling organizations to meet strategic goals

and superior competitiveness even within volatile and dynamic environments.

Keywords: Strategy, Knowledge Management, Fundamental Theories, Core Mechanisms
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q q

v

spyideldiuToulumsudedu Wusaanmslinuaglivnineinsidan men Beuwuulils uagbiamsanauny
1& (VRIN) [12] (Barney, 1991) usfinagimngaufuan miindouuuuasil uisuuesmugumingins (RBY) Alaild
ofunin psAnsUTUTIUN NN T uan Inde LagaudeansiuAsuudadluldegnsls Fennlidnng
Usudsuuds delfiuieulumsudeiudngn enaludhluanimuedeuuuulauniin fadu yuvesenuaunn
wuulawdin (DCV) Sadranidudurosined Tuyuuesnnuansauuuleundn (0CV) i ansanansawuulawnin
wjutiulufimusidutieduddy Mhliesdnsegsenluanmuindounienainiifiumy [30] (Teece et al, 1997)
Faannsaagioulifiuunumnisuiusedu viedwinliAnuszansamiivienit uazaruldiudounisnns
wtstuluaniunisalfiiuasunuas [31] (Abbas et al, 2019; [32] Hsu & Wang, 2012; [33] Wu et al,, 2007; [34]
Zott, 2003) U yuueInNalusanuulawidn (DCV) iy W BN IR UNBININFIUNSNENT (RBV) Tu
anmuandeuiifuniu dsesdnivievivnifanuaunsonuulewiing azanunsosnseiu uietieiuany
Imuseunensuvstulaegnadivseansnmn

Unimnsvesmguyusesmnuansawuulawiin (DCV) liveneng ufyuuesgrunineins (RBY) lug
maneTilasunlasetasinga [35] (Helfat & Peteraf, 2003; [36] Helfat & Peteraf, 2009) TnAdemant Bl
nsfioguasaminenstuliifivmeriazsnmanuldiuisumansutsuluaniunsaififininudsuasmeinain
Armdwazaaalild vguinuuesanuansauuulaundn OCV) Widulufiaaunsaliifinnsasuulag
w1 Fasimmdndudesdaudasalnsing q nanfe nalnnsaiia vene wazdtingm ninensiernuaLsa
p9RnseE ey tofiassnwinuansolunisudeiiu [37] (Teece, 2007) guuaqﬁ agviauliiuunuInUea
AUENNTOLUUNATR Dynamic Capability (DC) Sl,umiLL‘UaaL’mmmam1savz’%am%’wmﬂiaqﬁﬂimumqmmé‘?ﬂa}
flanzianzaaiues egelsinu dnivnisuanenu [30] (Teece et al., 1997), [37] (Teece, 2007) way [38]
(Eisenhardt & Martin, 2000; [39] Makkonen et al., 2014) laanUseinniifanuauisasuulaudnusenaia (DC)
wansnsfuldluveuiwaniangul dufe dnvazianizdivesnnuasnsouvulaunfin deszyfomiifives
Auaunaidl (00 ludunid sy Wuddrlunsiauiuas fuuadunieifauinislddvouinladios
wenvdearnveutum eI Tauanisd lnesunalnnisenseduns e uiazid niiazy ey [40]
(Pandza & Thorpe, 2009) Tugneunils Afvndwnis [41] (Lavie, 2006) ﬁﬁzqdﬂ awassauuUlaundn (0C) 4
awsavhandlunalnnisiannfiguusaassindald (msviuulaymamaun) mnnidimunsfiesegiafets
meluuazneuenasinsmuauiurnuTesanmLInden nquii (0CV) wanslidiunalnflonsefunnuanunsnd

o o

drdgylunisuiudeuenseauanuliuieusagainuegsen luanmuindeusenaiaiumnuuasuulamnga

a
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KM DC

SU: veulmeuduiusues KM uaz DC 91nmguiindn RBV KBV uag DCV (Source: Authors)

4. anusnansanvulaundin/nadn (DC)

Auaasawuulaundin (DC) agvieuliiiiuainyuuewiugIunsnens (RBY) yuuewnuaaus (KBY)
wauiaursInuansasuulaundin (DCV) na1afe anuaiuisawuulauniin (DC) Wudiugesvainalnnig
Fansaawg [42) (Nielsen, 2006) TuanunsaiiuAsundasegvsmiduasiimmuunatndu vidldawanse
wuulaundin (DO) ansnsaiindannuanunsanisnisussduldedeiiussansamunnnipmesnadunsnlungud
F1UnsNeIns (RBY) [43] (Lin & Wu, 2014) avwansnsauuulaundin (DO) azvieaiunudnunizianis Jsudnduls

Y a

AusmsundesiaTnsuas Tausssuveseensnnisnisiiasainauiefiguisduazdnaenhluld [44] (Teece, 2014)

v A

Fai A5 n13 [37] (Teece, 2007) waz [45] (Zahra et al,, 2006) na121$71 Avwatmnza (0C) & avouds
ATIANNINSEAUgeTy NI a¥ wasdmuaeiausvdeninensienzimelunazniguondulval fadu
Usglovtidenisussqiimunaidsnagnduazdeliussumensudsduiidaduliesdns dsdlifinalnanudnisnis
Fan57 uzau LA AMUIAINE1Y o1ad1aeuasliuselowld [19] (Karimi & Javanmard, 2014) uaz [46]
(Ansari et al, 2012) F3i/ 8IFNTANS 9 5’1LﬂuéfadLsiT'ﬂ,sa5@ﬂalﬂﬁﬁﬂszﬁw%mwslumﬁmmsmmﬁ ileAasnn
ANANINTANIINTUTITY wazmsiovusdndinvesauedliiviioguidluaniglifiuiueu [20] (Ouvang, 2015)

5. M3IANIANS (KM)

Fidervgvatsay lalidsinanuvesnisinnisaimeg (kM) ivansuuimns msdanisanusde
ANIUANINIATUNNTINNITAIMY WU MsTusnanuinaelubeneusnesing nsUSuwlatnnudiduuuide
n3onagnslu g woruUamiousulduasunfesninuginartu [47] (Gold et al, 2001) 1 psarnaaug
(Knowledge) fordutaya (information) fiflnaa1eg1sBs vniideya (nformation) tu lunisdnlassaiaves
Youaiu (Data) MiivadesinguszasAiiamzianzas [17) (Novas et al, 2012) a3 (Knowledge) ansnsnazviou
sonuldluvaneyumedldun annzvesdnla g nszuiums Geuluderirdsdoya wazanuannsafiieadesiu
nszuIuNNsasnuAT [18] (Alavi & Leidner, 2001) A3 (Knowledge) fio1ausenaumedaya vinye uazay
Fewngy [48] (Anand & Walsh, 2016) U39 9 foefinssuinnsanzianzas Lﬁaé‘]’mmﬂﬁm’mimiqﬂmma
ibiiinanuainsalunisuysdunazainudnianiegsne [20] (OuYang, 2015) Farfu N153AN15AIUS
(Knowledge Management: KM) annsafegavideveisanuannsalmie iileifisuinnssy Ussansnmnssiay

' (% I3

wazanAliiugnAvetesins nenunalnnsyhuihiildunssuiunisegraduszuulunisyiusu dnsadeu was

Y
o

foans viaiiFeninmnuslneysens (mplicit) wazanuilaedauds (Explicit) Ssanunsathlduiuldiiloussanagns
wWhrneesAnsia [49] (Alavi et al., 2006; [50] Massey & Montoya-Weiss, 2006; [51] Rogers, 2001; [52] Schultze

v

& Leidner, 2002) n153an15A113 (KM) §392elu3enae q asentdndaveuwaiiufivessdainuiiaznalnd
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ANumatuIrgnuens Usu uwlas iluausingg fvinldesdnsedwmiendtgudsldegnefiusz@nsam
[49] Alavi et al., 2006) waz [53] (Newell et al., 2004)
HuNveINI5IANITANS (KM) kazauasnsasuulawiin (D) gniunly iveAumIsnangalunis

a o

USM5inanstuanmwindeuusanatnninisasuslassuriuwas lanuuey waiuanulaiseuluniswaatuld

e

A [38] (Eisenhardt & Martin, 2000) spmsTsapaiisnsfveusuisnddyvostunariu dafu Ussnisaunen
aumnuansauuulaundin (00) iletsairsmniliiusuguidasnisuiuuvainmsdnnisannd (kM) Liteussg
Wninedanagng Lﬁmmmg:uumma"lf?ﬂhasusn8mmguumﬁug’mﬁuadymaamugmw%’wmm (RBV) 31303904
giuawd (KBY) uagapmesanuannsauuulauniin (0CV) dsldiusgraunsvanedildnandredu famsdnns
n3nens Anug waziamminensanuimilunssuiumsifiuguAianzings snsensduaNELS
‘m\‘iﬁqiﬁﬁ] [16] (Darroch, 2005) wag [54] (Amit & Schoemaker, 1993; [51] Rogers, 2001)

133N 33UAN 9 Aeunihil azvieulidunisiivdouiuseninmisdanisninug (KM) wasanueaunse

o

wuulawdin (DO Teseyfidlunsius msvuudas uazmsdsudsuanuiiu okansannuiedesiuluiuiin

(%

n13138u3 (Learning) [38] (Eisenhardt & Martin, 2000) wa [55] (Zollo & Winter, 2002) 311513613 (Leaming)

v
d oA o

LLﬁﬂﬂﬁL‘ﬁiﬁqﬂ'ﬁzmumimiv‘mmiugﬂLL‘UULaww giimamdsanuanusasuulauidn (DC) %a@qasJﬁ'UﬁUﬂWi

Y

g nIneaes kagnisdsenialual 4 iWeuauawazUselesisng 9 Wiiueadns [30] (Teece et al., 1997)

wag [56] (Bowrnan & Ambrosini, 2003) avedidumuilurnirduissunssufnuannsalunisseuiduiy

d

wiaeinnvesnmansakuulauniin (DC) [38] (Eisenhardt & Martin, 2000) UUgNkLIANYBINITIANITAINS

< v o o

(KM) waganuanansalunisifous shazegluamunisidefiuanssiu widinaduiimunnisensefunszuiuns
WiunauAn 19U Msasns mstiuinw uaznisuszgndldnimg nszvIumMamariiinazyhanusmiuludnuasiing
Fan1smnd (k) derfunsiFousiiléiuan msdanisTasriumsdnnionlegiuiifinrunaniziaizas [57] (Vera
& Crossan, 2003) @unsiseus Wulenalunissiudeyadsdnifsafuanuauisawuulauniin (DO uazans

An15Aus (KM) vesnsyuiunisadnnuelesdnsmeldaninwindeniliuiueu [42] (Nielsen, 2006) aeld

4

'
a o

uiudeuveanaseuivsassduil YPigainauaanziiiliesdnsussadmune snseduauaansatunis

=,

WYt LLamJastﬁmqqsﬁamns’ﬁu [42] (Nielsen, 2006) uag [58] (Easterby-Smith & Prieto, 2008)
dielidiunmsimveauuaAnuaznalniitisatostunisdnnisaing (Knowledge Management System:
KMS) 157971 1 wagasnadt 2 agulunauasnguiindniladuayunisesnuuusaznisldan kKus Taoideslesiy
vauiddyandia 1dun RBY, KBV uay DCV saufislunauaznszuiunsdnnismnuiitisades msasuluguuy
msuineliduinauimuiuiasdftunmesdlastenisadie nsdafiu nsudstiu uagnsldnnug wious

ununvesnalulagatvayulunisiiudssansnmuasmsusuiiveseens

M19197 1 asulumanwiAnilifedtesiu KMS

Tuna/meud ABUNEHY Uszhudnfgysio KMS

aaAnslalUSunnninensidianuae VRIN KMS Aenlisluninensianagns 4
RBV (Resource-Based

(Valuable, Rare, Inimitable, Non- asuaviuesinusilunsnensi
View) -

substitutable) WEULUUENA
KBV (Knowledge-Based Aufilunineinsidenagnsnan KMS Aaiasosilondniunisasne dauiu
View) YDIBIANTNATNIARUAT fngven warldnius ietiuuseansnm
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Taaa/nee)) ABUNEHY Uszihudnfggsio KMS

ANNETADIANSIUNTUS UG . o
DCV (Dynamic . o . KMS atfuayunisiseussieilouasnis
a5 uagSaeuiinninenslimneiu . Ve )
Capabilities View) USunszuaunsanudiiiuaniunisel

annwInaeuasukuas

1993M15UUAIANS 4 Tuneu

SECI Model (Nonaka & KMS (Junnannasutiglinisulaay
(Socialization, Externalization, . o ¥
Takeuchi) wysAusiintuegaluszuy

Combination, Internalization)

nsgeuumaluladyuiunisuiuselevd  eenuuu KMS Tildanuieuaziiunmue
Acceptance Model

wazAaudelunsivanu I LNDLALNIT MU
(TAM)
KnOW[edge (Y] v 1 v 6‘5 o a v 1 3
N3EUIUNNTIANITAINS: KMS aglmntunaumiiiuliog1singa
Management Process | = | . o . - - -
@519, 3aAy, wusty, Truselav wariluseansnin

Model

A15197 2 naln KMS @euiu RBV-KBV-DCV

naln KMS unumnly RBV unumly KBV unumlu DCV
n136519A3 Wamsnensi@enagnsisl - afwesianudlmdly  dumivausauiufmlagaing
(Knowledge Creation) AmuAazideukuueIn  Funsndudan ANHFINANTLINRBU
v v (3 4 ¥ < o Y < £ - (%
n3IANUANUS ilimnunanendu Shwanuiiduqune vgdeyaiieldlunisusuna
(Knowledge Storage)  niwennsazauluesans U gvsluauiag
nsuustuaug nszatenineInsAuilv - duaSunisldanug aansseuIuiNuAZNNg
(Knowledge Sharing)  iinAneNzan sufuluedng U3usinsngn
¥ ¥
ﬂ']is(fllﬂ’a']llg v I3 v v a a a o v '
wlasanuslvinaneduainu Tdanudinudssavsnm Ysuldanudluanunisallv
IoSeudansuded MIAniiuay 9ENTINTI
Utilization)

walulagativayu (T vilimsnensiivsednsam wesudneninnisuszana Wiuamnuaaesialunis

Tools) waztinialadneg wazUssenaaINg Uszandltinaluladlng

A5ATduNITIY

5euiunsideluadsidinseenuuulhideulosedraduszuuivumandmgui Tasldnsounis
AnseifisnadannmaeagUliaaifauaznaln ks Wundn dunsn §ideldseylunauazmguiddasiuns
%U%?Uiiimﬂﬁuﬁyug’m lan Resource-Based View (RBV), Knowledge-Based View (KBV) ag Dynamic
Capabilities View (DCV) 3’Juﬁﬂmmamﬁmmiﬂ’g’m§ 19U SECI Model, Knowledge Management Process Model
waz Technology Acceptance Model (TAM) witevianuidlaunumuemsneins ANY wagALanTawuUle

wilinfiertesiunagnsnisdnnisaieg nuulddasesinaln KMS Tnadeulesiu RBV-KBV-DCV wiiasey
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UNUIMUeseAUszneu 1w n13as1s daufiu uwulu wagldanus aassunisadvayuiewmaluladaisaumna (IT
Tools) fionsasnsnaAtazuazifinyszansnmesdnsluanimuadesiliviuey seunldideuleaifinisdams
anu§iueuaninsauuulaundin ilefnsginssuaunisfouiuasmauiuiivesesdng Tnetliduinaln KMS
Hutedvaiivayuddnivieliesdnsannsaviufuaruulasiaiminensidessaileslunaniiudsundas
5157 gavieldduaneviliiuaznalandniiievluneaeulunuideidasedny 1wy msuszfiuunumues KMS
Tumsaauagldmnuiiferfindannuannsonenisudety sunelinmsiinneidaiuaonadosszritauuiin
Fanguinarnsuiciate lsagy BBnsidelanaamiiautsaifesles RBV-KBV-DCV funaln KMS l¥egad
szuu wazdliiuhnalndananfuiiuguddgrensaisenuannsauutlauniinuazauanagndianzdingy

9PN MANNINADU AW UDU

n15anUsY

Tungufveyuuasniuninens (RBY) yuuaemiuadug (KBY) wazyuueiainuaiunsasuulauidin

(V) W uguuesiilaawniu JeituildrAy ey ignidaunevelauuasin1sdnnisninug (KM) wazaauaunse

U 9

1Y

wuulaunlin (DC) NAITNAISUITIEDIDE195IUNY LNUTI AZNASUILENAY [43] (Lin & Wu, 2014) kag [59]

(Kaur, 2022) uenanil daldssuiiuiiviudousiuiuil Aneliifanagnsnisdanisaiug (KMS) ffianandu Unique

iliussaudmangldanagnsianizvesesdns iuauansalunsudedy wazdseloninig q eednsly

6 a %
ANTUNTITULTINGIN
Knowledge
| management
|/ stratezy (KMS)
~
*, The resource- 4 ™ The knowledge-  / g * The dynamic
| based view | | based view | | capability view

/ (RBV) | (KBV) ,/ Dov)

JUN 2: nauinanveanagnsnisdnn1sadmug (KMS) (Source: Authors)

55nssuRITestunsiansaLy (KM) wanslifuusamdnduiidifyuosnisnsgiiasnanmanls
23ANTagTONlULINNAN 9 vesanmuIndenwuulawin [47] (Gold et al, 2001) uax [60] (Al-Emran et al., 2018;
[61] Cui et al., 2005; [62] Spender, 1996) memﬁlé’ﬁwLauamﬁmmimmﬁ(KM) é’mﬂuﬁaﬂﬁuﬁ'a%ﬁ@mﬁﬂu
nsfanatuaad WeussaTngusvasduosesdns vasfinagnsnng 4 wdriudedugnuauufofnisivinliussa
Wvnelameizadunannuansdd unaumsinuniszynagnsnisianiseniud (KVS) Aenisdamsniuiiey
vuituguanuanasosuulewndin (00) wasvhmsnurumslenesidentonnmsmumussunss Jisyyn
U UElunsIansaasHunagnsludifsing q wu uwumeitaine vinlildan $u3 Fudu Ga ae dUld 9a
seifou Uunvas WAy Ususdian e Uszgndldeu 19dszlowd Undos yswinig ifiv a1 [22)
(Rehman et al., 2022; [39] Makkonen et al., 2014; [47] Gold et al., 2001; [63] Kump et al., 2019)

dwfunalnlagiuveinagnsnisdanisninud (KMS) lnensliaseiideindenas n1snuniulssanssy
wandliiiusdnvas nannvaneffvesnalnimani seaztountseuiiluiwuuiisdusazuuuieg q
[64] (Rowley, 2001) wonanil nelunagnsvisedfsing 9 é’dﬁ’muﬁgﬂuﬁﬂmd@jmmuﬁu wazatiuayudeiunaz iy

[42] (Nielsen, 2006) TugUuuun1TANTUNTT WUV AT UNToui Y iudou wagvinausuiuy [58]
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(Easterby-Smith & Prieto, 2008) siatiles [65] (Kayani & Zia, 2012) Fsluuisauise Imawenalnnagnsnisinnis
A1 (KMS) fvinanulumdon q fu wazenalisidusoaiuuuudesdsu wieoauuuuiuduasivdouttu [66]
(Hoffman et al., 2005; [67] Seleim & Khalil, 2007; [68] Seleim & Khalil, 2011) lun1anssiudiu fnalnn1sdanis
g (KM) wanaidunalauuuisasseriles [69] (Sabri, 2022; [70] Zhao et al,, 2013) wazifunuuiFesadudilsl
Hudadudnine ileriuauruazUsglondliifussdnsgsia [9] (Cepeda-Carrion et al, 2016)

unAnudl Iisusin Semed wessjurduludsnalaeng 9 vesanagndnisdanisaad (KMS) Aflunng
Uimsdnnisanug (kM) annuenuanansauuulawiin (00) FaidnwaslumanisiSouifitewianzianzamniy

anniangen Feenunsaszunalnnsiauidunginssugdiuunisieiduias i saddunutunowing 9 N3

’Lug‘dLLmeﬁvai’m?aU%’uLLUaaLﬁaLﬁummmmmizﬁuqq [58] (Easterby-Smith & Prieto, 2008) wa [70]

I3 1

(zhao et al,, 2013) ussgdmung eenseAUTnAINNEINNTANINTTWIITY ANUEISIUALAINOYTEAYDITINA

'
Yaa o =

nanfedunisysannmsfiinisdnnisanuiidainagninainvateysenisneldlifindgn Fanuiiannisnuniu
550N 330LaNSIAT e i delunag s I uwuananadwifiinan 3 dd/nagnslaun naslaun
(Acquisition: AQ) n3U5uuUas (Conversion: CV) wagn13USuld (Application: AP) Anusagnemdla sudunisasn

AaA By usTghnenagnsmuan1IEN1THYTuNNeEIAa

Processes Fit

Learning Together in the Generates
Guiding Using Capabilities dynamism Specific Value
. . Strategic
Goals
Learning Value-added Processes Opportunity
Concept (Incremental Radical Learning
mechanisms) Represents

JUN3: nalnn13vnamuues KM uuiiugiu DC ¥eanagnsnisannisaaui (KMS) (Source: Authors)

1. nMslduvasanug (AQ)
M3l (AQ) lunszuiunisanuiilasuanainnsdanisannuivianislusas neuenesdnsegad
Usgdviznm Fedinnsldednwinilunaned iessuienseuiunsiiiiendes laun msdan Aum ashs du ysan

I a

13 wagiuiledu Fufuidesiumslauwmaranninuild nsadeanuilninnanuiniieginalunesalnaled

R

seyliludndmiithsmuisnnunennuvesiuimsluninmaduien (Sense-Size) Al uazmsimunensd
foginaliduanuilniegedusedniain (uinnssy) dududszinundndrdguesnsinmiduivesannug [71]
(Inkpen & Dinur, 1998) safisnrmanunsavesesdnsifiellarnuilviun shumsnsnusadeya amnudesns
Y89 nALarnaInluszared [47] (Gold et al, 2001) UF¥MADIALTUNITIATIEVYBIT19VBIANNT WY
ASTUIUNISHUS s UL TIBUUSE AN A NN1Y19Y Lﬁ'amsﬁuﬂgaLawmmsmmxam [47] (Gold et al,, 2001; [68]
Seleim & Khalil, 2007) TaefinszuIunisysannisuvasdona wazUszsiananuiiuansinsiu [47] (Gold et al,
2001) FeuFemenaldiaienedeyaiduunasaimg uazdedaassminenslifiuanuaiunsaveaningu [39]
(Makkonen et al., 2014; [47] Gold et al., 2001) Gumsﬁu’%ﬁ’wmmiaﬂizaummﬁwLgsﬂumiymﬂmil,l,azs'mﬁa
fureaniinnuiuusundu 9 [72] (Tseng & Lee, 2014) fialunszuiunsveesnsynausaniussrinednssndae
[47] (Gold et al,, 2001) Avddnyfe nszvrunsiiAsdostunisldsuamusidutianaeluasmeusnuisn

[47] (Gold et al., 2001) wag [63] (Kump et al., 2019) Lﬁaﬁmmmmim Tussahmnewmengldaaiunisal
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fifimaudetu Wunuamanisadsguailiiaetu Weannsadumaruilvl iianisdelouanudeg q 9numds
i el Fessenudesnis [18] (Alavi & Leidner, 2001) Tavaguuda Sandnvesnisldundeenud (AQ) i
vaneds nsaia auenuilndandeua ansaumna viennuiifogun ewmuniugmue uazauansaly
nsudstulviiuesdns

2. nsudasaug (Conversion: CV)

nswUasaug (Conversion: CV) fia nguIuMsiyutunsuiuanuinilegiuuniionausslevily

Y

1%

vannvaeULUY uanani Sssrysaruannaalunsdassdsuviouiuuadldanug [47] (Gold et al, 2001)
analau Walun [39] (Makkonen et al,, 2014) wazoUinn Lﬁ'amauauamaLﬂmmaﬂuaﬂmmﬁm [39]
(Makkonen et al, 2014; [43] Lin & Wu, 2014; [73] Lui & Deng, 2015) US¥W#aaiauInsoun1sviney wiedn
sudouanud Wesnanufifenfudelarhdends enaegludiusing q nienszurumseng 4 melussdng ddlu
nstmszdsunnuidu envazananudideu unsinauefiaenadosiu wasuiulssssansninlasidn
Uswaufiunnifinly [74] (Davenport & Klahr, 1998) ﬂismumsé’aﬂa"mhEfl,ﬁu%ﬁ'mmmsaL.muﬁmmiﬁﬁmﬁﬂlﬁ
uananil Anudiunnsnsturesusazyaraaziesgnysannisdidedu ineifuussansninuazauduialy
Ienniian nsuuuvas (V) agvimihiliduruannsaesdnslunisldnusasidrfenuildhemunusonis
AuanIed anfisadostunisulasaufifuniseenuuundadusiuazuinislud q Tnefigauszase [a7)
(Gold et al,, 2001) Fafffmnzvhmsiaunsusysuieliinauiidusuosaudulumsimudunounands
Tyl viomasifiuaueadng [39] (Makkonen et al,, 2014) nszuaunIsivaTl vdonouausiansUdountas
vosnanldogusanida [43] (Lin & Wu, 2014) esanuisninszuaunslunisudasieyaifednvesguiaiu
wUUAURNNS [47] (Gold et al, 2001) UiElsinenaulsEsmSogiiunnduinn U5 uazdnssuuiiiuuszaunisel
Tual o) Toawilnanu [39] (Makkonen et al., 2014) LﬁaLmuﬁmmifﬁé’mﬁa [73] (Lui & Deng, 2015) ?z’fasdmmsﬁuiﬁ
Annsaean TS e IvinuTmuegsiiusyansnmuazUssavana [43] (Lin & Wu, 2014)

3. n15U5uldAu3 (Application: AP)

MUVl (AP) Aonszuaumsuiudieldnrulunisadnuerliussaidmnednagns AP wansli
Fufeeuaunsavesasdnslasinianusiildsuluusudssgndldusslomivdousuldarudiu q shunalnflannse
a¥unma iliAnanusliuandetuielflunszuiunsuiladigm nsdadula msnaunu msemuay uazns
Usziliuwa neldianmuandondiliuuey SsianisanansathanudiGeuiananuianain uazuszaunisalld

o
a o

ﬂ%’mammmﬁauﬁﬂmﬁﬂmj 5 [47] (Gold et al,, 2001) wag [73] (Liu & Deng, 2015) 8nvis THUsuiianadena
gné masnudum wagthluldfudoulumenisugsdusing q fasuuvasly sufenissulinsdifsenag
Wianid1edu [47] (Gold et al, 2001) wson1suTuldAAsuvegnen Lﬁaﬂ%’wqmémﬁmsﬁuaw%ﬂﬁ wenni
ﬂszmuﬂ'ﬁﬁ%‘ﬁsﬁagamﬂﬁuamim%w Lﬁamwﬁﬂ’amuﬁﬂumsﬁm?ﬁu‘mm 9 [67] (Seleim & Khalil, 2007) Ex
Tunsuiuldtlanfendestuianssuiifinue orafiadulden q suniiasussqnagnsitine Tassweneuais
w3esnwnualigsAtuazaienuansolunsudsiuimiondt ffdesdisiasuainasiunalunisiam
WInNTTu N15USuUTedAy uasndndaeiing 9 yoaus¥nlunaniifuniu uenaind AMANYULLANITUDY
nsgvrunsdiftisafendesiuienaissne q iy nisfsdeya nsldan nsatuayu nsudsdu wagmsldusslomd
[47] (Gold et al., 2001; [10] Sirmon et al., 2007) %ﬂﬁaﬂ%’mmi’uasmmL%'mmzysuaaaqﬁﬂﬂﬁmiqmiﬁa
\losnnmsiannAua I endnfausifnzauaznsaaduu azviouisnsihanuildlumeafoa e
snfiuumuildsalaly [74] (Davenport & Klahr, 1998) Tagaguuda nisiiausluusuld (ap) Aemsusuld

anuifieneliinUsglevivioussaimuednagnsuasanud159megsna
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ogalsfinu Tumsfinuedslsuuuumdniianiifvosnagninmatantsanuiil aseuliisiueuduly
IﬁﬁGIugﬂuUULﬂumnuﬁwﬁﬁJ[64](RowAey,zoo1)uas[75](6e,2022;[76]\NNg 1997) warlisududeadu
Aua1eu [67] (Seleim & Khalil, 2007) WU R UNalnNTYNOILLUUILG Aoliias nYeunses (WFeury)
Ldudadu viudou uazvihiiuitu fswedlunalnnisdanisanuiiene [9] (Capeda-Carrion et al., 2016; [70]

Zhao et al,, 2013; [77] Pavlou & EL Sawy, 2011) Tnedifisng 9 lu KMS fiqmssmsneiflesnszfuaiuanisn

P
=

ensudaduligalu lnensadeamainnnalandnisandlivssqudmuednagnswazanudusalunaind

\WasuuUateg1a5inss [76] (Wiig, 1997)

Con\ ersion ) Strategic
\ Goals

JU4: nalnnsvieusiuiuvesaudii KMS (Source: Authors)

unasy

o

Tngagy nsdnnisanuiteduladuddydmsuanuainsalunisudsiuresesdnsluanimuindeud

WasuuUaseg19in57 Mslaun@annnus (acquiition) Judunssuiumsdrfgiiesnsziuuazsnwanuausalu

o o

nsudsdu anustiunumddglunisnsgduliesdnsiinalnnsdnnisauiussenaldlunsimunagnsing o

vl '

otsliuszaninm mnusidauedigliesdnsanunsaudedusdedaiunasimioguas msusuldnisdanisaand

U q

Faadlafmadnsvssnagnimandnewiluldliussqimnedmautedu moldanmundouiliuiueu na
gnsnsdansanuiiivszaunnudifainduedeulasanudesnismisgsiaidaaunasasadivane iiteains
AAlD3ANS [78] (Greiner et al., 2007)
nsldmsnensanuslaegreiiszanmmuasimunnnuifiasiougauds-gaseussdnstisiadumiy
ogsenuaza iy nagnsnisdanisanuitadunadnvasddyuesmnuldiuieulunsudeiu esaneud
\Wunswennsidenagsiidrdnlunsaiaansiidunudifinuen [72] (Tseng & Lee, 2014)

UUNBIVBY RBY, KBV Uag DCV Fiiudn KMs sududesdinalnameiii storvugdesiiaurasens
w3 INIsUIVIng [38] (Eisenhardt & Martin, 2000) 9¢l@ud a3 DC lalgunastolaSouLdawd sy wnain
yunoudangud n1sAnvndelszdnvlueuinnianisnsivaeuinnaln KMS (83 DO) duasanaansaiele
an1nwIna aunuulaurdnuIndourioale [10] (Sirmon et al., 2007; [9] Cepeda-Carrion et al., 2016; [29]
Zahedi & Khanachah, 2020; [75] Ge, 2022; [79] Markovich et al., 2022)

MSNUMUISTAINS ST Ul Avanves KMS 3 87 Tdud nsldun (Acquisition: AQ), nsusuntas
(Conversion: CV), wazn1sU3uld (Application: AP) Fafiuuuimsaiiinunazussaidmaneidsnagnsmnia
aﬂmmwzjasﬂ’umqﬁa [80] (Du Plessis, 2007; [81] Burton & Dickinger, 2025)

TuviunvasUszmelng madansanud (k) unssuiunssusn a$a wasuimsieanusiiedn

£%

(tacit knowledge) uazausFauds (explicit knowledge) i orfinUszans nmuazassuanssy (82) (lveani

Y

2
a

AnALRTEYaY, 2563) NUIBNUNINIATTHALLENYY LYY NTENTINITASILALUNIINGIE BTV MA18UNS LA

N5EUIUNTT KM fidenadaadivuiunive lnswvsduidaduneu lauwn nsusinnug, nnsasiwazuaionanus,
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nsdnszuuALg, MsUsznauazndunsesnmy, n1sinianang, nsudadunanidsuang uaznsiFeus
[83] (Aoue3dy w5195 bwnssel, 2562; [84] Usen ARdnna, 2561)

aarUsznaud et KM Téun au (people), malulad (technology), wagnszuaums (process) &4
Fowiuimiustsaenadoadioatuayunisinnisanug (85] (@i Ju3eq et al, 2564) Uizl NSTDA Liugh
anuddvesnagnénisianisauiaugluivesduszneudanann weliAnnisysannisuazain s adisie
p9AnTOEeAaLTlns [86] (NSTDA, 2563)

At lusFunlnedadliifuimaustuauifesonds anwwandauuasiaussuasdng fi5ese
Aanulinsdanaznisilamenius [87] (Masiiu aevad et al, 2562) @onAdasiuLUIARAINAYDY Nonaka &

%

Takeuchi (1995) Miunisudasausiledngaiuitaudaneldussloviienagns (88]

o '

nouiddnyeeng RBY, KBV way DCV anunsndsegndiiioifiuuszdvduaves kM luasdnsive Ty RBY
uaadﬁmmilﬂuw%’wmmﬁﬁmLLaza%ﬁﬂmmWLU%‘auL%QLLﬂdaﬂiTu [89] (U594 1a%134, 2559) KBV L L UUNUINVD
Auslunisasnanmuan [90] (guns anewawn, 2560) uag DCV FglpsdnsuSumuasimunanuaunsaly 9 sy
nsdamsanusluanmwindeniiiudsuutasegissinga [91] @uve dundaw, 2563)

asulann msdenisanusluviuninefianududeunasfoin1snisysunissening au malulag uag
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Abstract

The objectives of this research were to evaluate a learning resource development project designed to
enhance learning management at Khitchakutwitthaya School in Chanthaburi Province; assess satisfaction
with the project’s operational approach, categorized by specific learning development activities; and
identify problems and recommendations regarding the project's implementation. The research sample
consisted of 59 participants from Khitchakutwitthaya School during the 2023 academic year, including 8
school executive committee members, 35 teachers, and 16 parents, all selected through purposive
sampling. The research employed rating-scale questionnaires developed by the researcher, with reliability
coefficients determined using Cronbach’s Alpha. The two questionnaires showed high reliability
coefficients of 0.98 and 0.96, respectively. Data were analyzed using frequency, percentage, mean, and
standard deviation. The research findings were as follows: (1) The operational approach for the learning
resource development project was rated at a high level overall. Specifically, context and process
evaluations reached high levels, while input and product evaluations were rated at a moderate level.
Among the resources, teaching laboratories were highly developed, whereas quality classrooms, digital
classrooms, and outdoor learning spaces were moderately developed. (2) Satisfaction with learning
resource development was rated at a high level across all aspects, with the exception of outdoor learning
resources, which received a moderate satisfaction rating. (3) Identified problems included procurement
delays. Recommendations emphasized improving the efficiency of responsible personnel and upgrading

digital procurement systems.

Keywords: Project Evaluation, Learning Resource Development, Learning Management, Khitchakutwitthaya School
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v v
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Abstract

This research aimed to investigate the marketing mix and purchasing decisions of Generation Z consumers
in Thailand using the TikTok application, specifically analyzing differences based on demosgraphic factors.
The sample group consisted of 400 Generation Z consumers, selected through simple random sampling.
Data were analyzed using descriptive statistics, including frequency, percentage, mean, and standard
deviation. Inferential statistics, including Independent Sample t-tests and Analysis of Variance (ANOVA), were
employed to examine the relationships between independent and dependent variables. The research
findings revealed that 1) physical evidence (X = 4.64) was identified as the factor with the highest average
score within the marketing mix. 2) Convenience in using the service (X = 4.64) received the highest average
score among factors influencing purchasing decisions. 3) Differences in gender did not significantly affect the
importance placed on the marketing mix. 4) Variations in monthly income did not significantly influence

purchasing decisions at the 0.05 level of significance.

Keywords: Purchase Intention, Generation Z, Marketing Mix
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Abstract

This research aimed to develop a local cultural area of a walking street at Pak Saeng Temple, Pa Lan
Subdistrict, Natan District, Ubon Ratchathani Province, through community participation processes. The study
employed a Participatory Action Research (PAR) methodology, with participants selected via purposive
sampling. The sample included Sangha members, village leaders, cormmunity members, representatives from
government and business organizations, local entrepreneurs, and target participants. Data collection was
conducted through in-depth interviews and open-ended questionnaires. The walking street "Lan Wattana"
designated as a cultural area, established in November 2023, resulted from community-network collaborations
and collaborative learning processes. Key stages included comparative reviews, impact assessments, the
development of leaming processes, knowledge sharing, and reflective practice. Lan Wattana operates weekly
on Saturdays from 10:00 AM to 4:00 PM. Activities include contemporary dancing, cultural talk shows, the sale
of indigenous and organic products, and cultural demonstrations. It has raised community awareness regarding
cultural heritage conservation while generating income and fostering business networks. Extensive social media
publicity has further increased public recognition and participation. Overall, the results indicate that
community participation and collaborative learning are fundamental to developing local cultural areas and
ensuring the continuity of cultural activities. Furthermore, the knowledge gained from this research can be
applied to policies promoting local economies by leveraging cultural capital, such as indigenous foods, arts,

handicrafts, and eco-cultural tourism.

Keywords: Local cultural area, Cultural capital, Community economy, Community participation
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Abstract

The objectives of this research were to: 1) investigate current issues in teaching and learning the subject of
Power Transmission Systems; 2) develop and evaluate the effectiveness of a skill training set integrated with
engineering-based learning focused on the gear transmission system of a lathe headstock; and 3) compare
learning outcomes before and after using the developed training set. The sample group consisted of 25
vocational certificate students selected throush cluster sampling. The research instruments were a
classroom observation record to identify instructional problems, the developed skill training set, an
appropriateness assessment form with Content Validity Indices (CVI) ranging from 0.60 to 1.00, and an
achievement test with content validity between 0.60 and 1.00, discrimination indices between 0.42 and
0.62, difficulty indices between 0.45 and 0.77, and an overall reliability of 0.78. Data were analyzed using
content analysis, mean, standard deviation, and t-tests. The results of this study revealed that students
initially lacked an understanding of the power transmission system of a lathe headstock due to limited
access to physical equipment and a reliance on traditional lecture-based methods. Standard media, such
as documents and PowerPoint, failed to adequately illustrate the detailed mechanics of the gear system,
resulting in learning outcomes that fell below cognitive behavioral objectives. In addition, the developed
skill training set was rated as highly appropriate (X = 4.65, S.D. = 0.69). Its instructional effectiveness
exceeded the 80/80 criterion. Post-intervention achievement scores were significantly higher than the 80%
benchmark at the 0.05 level of statistical significance, indicating that the training set effectively enhanced

student performance.
Keywords: Skill Training Kit, Power Transmission System, Engineering-Based Learning, Industrial Technician
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Abstract

This study aimed to: (1) examine the travel behavior of Chinese tourists in Phra Nakhon Si Ayutthaya; (2)
explore their satisfaction with the quality of services provided by local service providers; and (3) investigate
the factors influencing their travel decisions. This quantitative research targeted 150 Chinese tourists visiting
Phra Nakhon Si Ayutthaya, selected through purposive sampling. A questionnaire served as the primary
research instrument, and data were analyzed using descriptive statistics, including frequency, percentage,
mean, and standard deviation. The research findings revealed that: 1) In terms of travel behavior, the
majority of Chinese tourists were female, aged 51-60, held a bachelor’s degree, and were employed as
company employees or business owners. This demographic reported moderate to high income levels and
demonstrated a strong interest in cultural and historical tourism. 2) The overall level of satisfaction with
tourism experiences and service quality was high. Tourists expressed significant satisfaction with attractions,
accommodations, restaurants, transportation, and souvenir shops, and friendly service from staff which was
a key driver of positive experiences. 3) Family recommendations and social media platforms—specifically
WeChat and Xiaohongshu—were the most influential factors in the travel information search and decision-
making processes. The study recommends enhancing tourism infrastructure, improving the language and
communication skills of service providers, and leveraging popular Chinese digital platforms to promote local
attractions. Furthermore, it emphasizes the necessity of sustainable tourism management to balance

cultural and environmental preservation with long-term industrial growth.

Keywords: Tourist Behavior, Satisfaction, Service Quality, Travel Decision-Making, Phra Nakhon Si Ayutthaya
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Abstract

This research aimed to analyze the confirmatory factor structure of the innovative leadership model among
high school students in the educational area of the lower northern region of Thailand. The sample consisted
of 381 high school students from this region. A questionnaire containing 25 items on a 5-point Likert scale
was used for data collection. Confirmatory factor analysis (CFA) was employed as the statistical method for
analysis. The results revealed that the innovative leadership of high school students in this area consisted
of five components: visionary innovation, innovative atmosphere, creative innovation skills, teamwork and
innovative participation, and risk management and decision-making. Each component included five
indicators. In addition, all components and their indicators were consistent with the empirical data ( x? -
260.225, df = 225, p = 0.0535, RMSEA = .020, CFl = .991, TLI = .988, SRMR = .037). The p-value indicated no
statistically significant difference, suggesting a good model fit. The factor loadings of the indicators ranged

from .537 to .793, all of which were statistically significant at the .05 level.

Keywords: Indicators, Innovative Leadership, High School Students
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Abstract

This study aimed to examine the development of English paragraph writing skills among higher secondary
school students at a Bangkok Metropolitan Administration School after learning throush the integration of
ChatGPT (Generative Pre-trained Transformer) into instruction; to analyze the development of English
paragraph writing skills influenced by the use of ChatGPT — specifically examining paragraph structure,
grammar usage, vocabulary, and content coherence; and to assess students' satisfaction with this Al-assisted
teaching approach. The study sample comprised 40 Grade 12 students from Naluang School, Bangkok,
during the 2024 academic year, selected using simple random sampling. The research instruments included
two instructional plans (each lasting two hours, totaling four hours of instruction), pre- and post-tests to
measure writing proficiency, and a student satisfaction questionnaire. The findings revealed that the use of
ChatGPT in instruction contributed to a clear improvement in students’ English paragraph writing skills,
particularly in gsrammatical accuracy, paragraph organization, and word choice. Post-instruction writing scores
were consistently higher than pre-instruction scores, indicating noticeable progress in students’ writing
abilities. Additionally, the students indicated overall agreement with the ChatGPT-integrated instructional
model, particularly appreciating its role in making English writing easier and more applicable to real-life
contexts. These findings highlight the potential of artificial intelligence (Al) as a supportive tool in secondary-
level English writing instruction and suggest that integrating ChatGPT into teaching can be an effective

approach to enhancing students' writing ability in English.

Keywords: English paragraphs, Higher Secondary School, ChatGPT, Al-assisted
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Pre-Test (Student C)

"I agree because wear it and it looks clean and reduce inequality in society. Helps reduce the cost
of having to buy and change clothes frequently because school uniforms can be worn over and over. It
also saves time when getting dressed each day because uniforms look and when worn, you don't have to
wear much to be beautiful.

Wearing a school uniform makes you look cute for your age without looking too grown up."

Post-Test (Student C)

"| believe that students should wear uniforms to school because they have many benefits. First,
school uniforms make everyone equal. All students wear the same clothes, so no one feels bad about
not having expensive outfits. This helps students focus more on their studies instead of their appearance.

Second, school uniforms help families save money. Parents do not need to buy many different
clothes for school. Students can wear the same uniform every day, which is cheaper. Also, uniforms save
time because students do not have to decide what to wear every morning.

Third, wearing a uniform helps students feel like they belong to the school. It creates a sense of unity
and discipline. When everyone wears the same uniform, it makes the school look neat and organized.

In conclusion, school uniforms are a good idea because they make students equal, save money, and
create a better learning environment. Schools should continue this rule so that students can focus on
their education instead of what they wear."

tnideu (Student ) latheds (prompts) seluiiunldlumswaunnuznsideu faduwumeiilasu
n1sRAHUINNITE8uEN5LY ChatGPT agnedUsednSnaw daeg1augu "This is what | wrote before. Please
rewrite it in clear, simple English with better grammar and organization." "Make my writing stronger by
adding good reasons and examples." mdunaniitelidndsuaunsadnaiuanuanegraduszuy Wau
arugniomshiennsal uaraidassainnudsuidnauiasiinguemniu Ineld ChatepT Wueiesiieras

WpTikazUsuUTwAe anninstdduesedendailomlnensy

115



RMUTK Journal of Liberal Arts, Volume 8 No. 1 (January — April 2026) Page 106-120 ISSN 3027-6241 (Print)  ISSN 3027-625X (Online)

Tsansfadmmans ans.ngann U9 8 atudl 1 wnsa - wweu 2569) wiih 106-120

M19199 4 MaUSeudisuesiusenauveInulisugenthnwsingunoukasnauseumen1sUssenaly ChatGPT
e uuvunnFaUNauS uLay nauT uvaInSEudonJeuuaninuaaiuluiade “Should students wear

uniform to school?” w3 “UniSyumasalainiouvuinSsunseols?” (ade C)

29AUsZNBU AUy AZUUY NAIIIU AZLUU
(Wni3eu C) 10 (WRILLE2) 10
TAssas19ve9gont laifaiau 91mn159n 210 flpssadedfidniau 8/10
A1AUANNAR Usznaunlguni

e wazunasy

hensaluazlaseasi HvoRianan 3/10  wnuluddedanain  8/10
vo3Uszlyn auliensaluay TAssasnauselon
Tassasnauselen flanuvennvanedu
mdnikaznisidenldei Sdnvitgu 3/10  fnsidentdmdni 9/10
finnslami ﬁgﬂé\'@maz
lalwngauunsdiy aavaanoBaa
Avaonadoswararndy  nsiiavaiton 2/10  teyaiimnuaulva 8/10
mmﬂuma‘uauﬁam aAusoiie SreuaruAndenles
fudueeei
AZLUUTIN (40 AZLUL) 10/40 33/40

AT 4 uans Msmuinwen1sleugentawsinguuesinGeu C Hiunsisuiisunudeu
neaukarndIN1sseulaen1sUsEynald ChatGPT laenuininswauiagadmauluynesdusenauveinisideu
Tneanzluniu lassassvestont heinsaluazlassadiswesUsslon nsidenldadni uazamuaenndodes
e Sseanenluusazdugsdl

fulassaiavesdenti: lunudsunewieuveningou C Selifinsdandduanudafifuszuy
demlunsideunsydnnszans uarliimsutsdoniifidamy egslsfina lunudeundadou nuidinisdans
domiduszuuinniu Tnefimsudsdenth usniduumi e wazunaguiidaiau shlviniFeulazuuiini
971 2/10 1T 8/10

aubinsaiuazlasiainwensslen: MudsuneuieureinEey C IdeRanaianishiensaivaieyn
ﬁﬂWﬂ“ffﬂiﬂaﬂmﬁaug%ﬁuawmmﬁﬂs:ﬁﬂa‘u 19U "Wear it and it looks clean and reduce inequality in society."
Fadulaseadraiildgndes ndsnditndouldfunisfindas ChatGPT udaidu dniFouaunsndiuuss nsld
hnsoiuaslivssloniiflassadeauysaiuazgndos azuuuastinidoudaiuduan 3/10 du 8/10

Frunsdentdmdn: lunudeurdeussuvesiniSeu C dnssulsldsdwinstanazinudidou
19U "clean” uag "reduce inequality” wilsifidveanenenseduneifisin Tuvaefnudoundadey wuindnnsly
Admiuiug Ty uay Wuanududousesntw wu "cost-effective choice” uag "sense of unity and discipline"
denalinzuuuvesindeuiinduan 3/10 du 9/10

Fuanuaenndesuaraudumadunaveadon: nudsudouioureningou C dnnsady

winsailddnnuiazainnisenlesseninaselen Wy "Wearing a school uniform makes you look cute for

116



RMUTK Journal of Liberal Arts, Volume 8 No. 1 (January — April 2026) Page 106-120 ISSN 3027-6241 (Print)  ISSN 3027-625X (Online)

Tsansfadmmans ans.ngann U9 8 atudl 1 wnsa - wweu 2569) wiih 106-120

your age without looking too grown up." %uﬁumﬂﬁmawaﬁlﬁauuﬁfﬂ FenudeundsSeudnisldiidon wu
"First," "Second,” waz "Finally,” vl evniidduaudedidume unauintuuas fnisadanudeules
stwhalslenlddty avuuwvesinSeudafintuan 2/10 {u 8/10

Tne573 Kaa N 4 uansliidiudn n1sld chatGPT Srglinideuauisaiaunlasiassgendh 19
hnsaildgndesiu donldmdwifmnzan uasdadduidemidianuasnadesiumnniu Fsazvioufadnanm

w04 Al Tumsaduauunisiseuiinunsileunwndinguuesinseussauliseudnuneulanglaeg1aivssdnsam

A15199 5 T1AS1EviRanIsUsEiduA R anelaveslniS sud ulseudnwineulatovealsaus suludain
nInNLMIUATHN1SEUNMIRBugaunthMwsingulagldsuwuulaglisuuuunisaeunisussynaly

ChatGPT (Generative Pre-trained Transformer)
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Abstract

This quantitative study aimed to (1) examine the forms of creative community-based tourism activities in
the special tourism area of the ancient city of U-Thong, Suphan Buri Province, and (2) investigate the factors
influencing transitional-era tourists” desire to participate in such activities. The sample consisted of 400 Thai
tourists. Data were collected using a structured questionnaire and analyzed using descriptive statistics and
stepwise multiple regression analysis. The behavioral findings revealed that most tourists preferred short
family trips by private car and relied on social media as their primary source of travel information. The most
popular activities included taking photos/checking in, purchasing local products, learning about local
culture, and religious worship. Overall, tourists’ desire to participate in creative tourism activities was at the
highest level (x = 4.43, S.D. = 0.62). The regression analysis indicated that gender (B = 0.462, p < .01) and
education level (B = 0.462, p < .01) were significant personal factors. Moreover, four types of activities
significantly influenced tourists’ desire: cultural learning (B = 0.177, p < .01), photo-taking/checking in (B =
0.212, p < .01), purchasing local products (B = 0.224, p < .01), and religious worship (B = 0.262, p < .01).
The independent variables explained 52.9% of the variance in tourists’ desire (R? = 0.529, adjusted R? =
0.524). The results provide practical implications for designing creative tourism activities that effectively
respond to the needs of transitional-era tourists and promote sustainable community-based tourism in

secondary cities.

Keywords: Tourism Activities, Creative Tourism, Transitional-Era Tourism, U-Thong Ancient City, Suphan Buri
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o3 37
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Weaswassavesinvisaielgafsuiuluuvasieuieriuiiiiawiledusiugnes

Unstandardized Standardized

fiauus Coefficients Coefficients ¢ >
B Std. Error Beta (ﬁ)

Apaii 2421 388 - 6.241 .000%*
Uaduduynna
el (Nguon9d: v1e)
‘VTZTUN .438 124 462 3.529  .004*
918 (ngudnede: lallveny 31 - 40 T)
31-40% .097 .143 .106 678 .499
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Unstandardized Standardized

fauus Coefficients Coefficients ‘ >
B Std. Error Beta (3)

anunn (Ngueneds: Tuldausa)
AU 204 121 179 1.684  .095
spuMsANY (nguénede: AninuSeyaed)
nyan3tuly 438 124 462 3529 .004*
918 (nquenede: lallandnauusenenyw)
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AUIUT DD UBTIN WA LY

R = 0.680, RZ = 0.529, Adjusted R = 0.524 SEE = 0.282 F = 79.292**

i ]
d v o o aada

* dhgdAgnNananseay .05,** dugaAgynNadaissay .01
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Abstract

The Thai tourism industry continues to grow with the potential of its location, the diversity of its tourism
resources, and the many potential opportunities for tourism. One of the diversities of tourism resources is
communities based-tourism that is the study and learning about communities that is owned and managed
by the community itself, utilizing natural resources and the environment, culture, way of life, and local
wisdom to create experiences for tourists. This aims to strengthen communities, distribute income, preserve
local identity, and promote sustainable development passed down from ancestors, varying according to
the beliefs and faith of each community. Bangkama Community, Ban Bueng Subdistrict, Ban Kha District,
Ratchaburi Province, is a community in a World Heritage valley with outstanding tourism resources. It has
its own identity and can live in harmony with people and nature. The declaration of the area as a World
Heritage Site means that no sectors can develop the road for traffic in and out. The difficulty of accessing
the village has created tourism opportunities for the community, especially for adventurous tourists or
those who enjoy exploring the way of life, local wisdom and environment. Therefore, the researcher
focuses on studying the components of tourism in the community, including proposing guidelines for
developing the components of tourism in the Bangkama community that communities to apply
development approaches to create tourism opportunities for their communities effectively. This
quantitative survey aimed to (1) examine the components of cultural tourism in Bangkama Community, Ban
Kha District, Ratchaburi Province, and (2) propose development guidelines. The data collection tool used
was a questionnaire, collected from 280 visiting tourists. Data was collected using Krejcie and Morgan's
formula at a confidence level of 0.05 through simple random sampling. and analyzed with descriptive
statistics (frequency, percentage, mean, and standard deviation). Results indicated high levels for Attractions
and Activities, whereas Accommodation/Food services and Accessibility were moderate. Amenities and
Ancillary services were low. (means = 2.31and 2.25, respectively). Notable activities included alms-giving,
nature trail hiking, hornbill watching, and ATV riding, underscoring strong experiential value alongside
infrastructure and service gaps of destinations have led to development guidelines to further enhance

tourism in the Bangkama community.

Keywords: Community-based tourism, Destination components (6A), Bangkama Community, Ratchaburi

Province
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Abstract

This research aims to assess overall financial factors, study enterprise value, and compare groups of profit
factors with valuation that are related to the stock price of sustainable companies. The sample groups
include Bangkok Bank Public Company Limited (BBL), Kasikornbank Public Company Limited (KBANK),
Krungthai Bank Public Company Limited (KTB), PTT Public Company Limited (PTT), and PTT Exploration and
Production Public Company Limited (PTTEP). Quarterly data collection from 2015 to 2024 were analyzed.
The Panel Econometrics model found that earnings per share (EPS) and net profit margin (NPM) have a
positive relationship with stock price with a confidence level of 99%. Earnings before interest and taxes
(EBIT) and return on assets (ROA) have a negative relationship with stock price. With 99% confidence, the
Fixed Effects model is more appropriate than Pooled OLS and can evaluate 79% of the financial factors.
Relationship between TOBINS’Q and stock price BBL found that EPS and price-to-earnings ratio (P/E ratio)
have a positive relationship with the stock price, while EBIT has a negative relationship with the stock price
with 99% confidence. KBANK found that P/E ratio has a positive relationship with the stock price, NPM and
ROA have a negative relationship with the stock price with 99% confidence and 90% confidence,
respectively. KTB found that EPS and P/E ratio have a positive relationship with the stock price with 99%
confidence. PTT found that EBIT, P/E ratio and dividend payout ratio (DPR) have a positive relationship with
the stock price with 99% confidence. PTTEP found that EPS has a positive relationship with the stock price,
P/E ratio and NPM have a negative relationship with the stock price with 99% confidence, 95% and 99%
confidence, respectively. The comparison found that the profit factor group, including EBIT, has a positive
relationship with the stock price with 99% confidence, and EPS has a positive relationship with the stock
price with 95% confidence. DPR valuation group has a positive relationship with the stock price with 99%

confidence.
Keywords: Firm Value, Stock Prices, Dividend Policy, Sustainability, Listed Company, Stock Exchange
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INNTUANNIT WWIAA Nuiuaraddeiiedes aunseasuladn yadfanisuarsiamanninglasu
dvznanndademenistiuuaznisaifunuiiuaudadu (ESG) lngduwusauils laun EBIT ROA NPM uax

EPS ilusiu wazi¥ianisuszdiugan ldun P/E Ratio Tobin’s Q waw DPR iUusiu (Junalnfiuansdsdnaninves

o |

fanslurainnu Iugidgrfunsilamenagnsaiduanueiiy ESG ndsssniuiatanugligiiunnuieduves

v v
a v A= o a

UnamuuiazdwmauIneyarifanig neanglusaiainlnisgnsussmelng NuiTellnaunauiawuIAnms

\iswgilAnarnguin1en13tu lieeutganuduiussenIyaafansAuTIAmaNIndvasuI YA ugsha

pgaddiusgnadussuu

A19197 1 LanIn5eleanannis windn vigud wazdauusinldlunisfinw

WANTT WUIAA s -4 o A
d - ANUVLULTINGYY 870 HNA9D19DY
nguijiiieadas ldlunisfinen
wunAayadnan1g (Firm imvdnnIndvesuitn  garAanisaviounisuseiliuves  vwiseiu [7] Rahat & Nguyen (2024);
Value) aamgilou (PRICE) natan adnenInlun1sas e [11] Wang et al. (2025)
namouunuluszeYe
ngunsusziiiuyadi P/E Ratio, Tobin’s Q Svdnvindasieunssuaiuandt i [8] Pereira Da Silva (2022);
(Valuation Theory) An319gld Sunavyar1fianisly [9] Waldau (2024); [30]
DUIAR Akhtar (2021); [34] Rahman
et al. (2019)
ngufanuaasalunis EBIT, ROA, NPM, EPS ANEINIsaluNTasS Aoy EBIT (@1uuim), [9] Waldau (2024); [30]
yininls (Profitability mnﬁw%”wﬂ'uasnmﬂuﬂﬁ]ﬁl"wévﬂﬁ ROA (%), NPM (%)  Akhtar (2021); [34] Rahman
Theory) uandusImManNNSNg uwag EPS (UW/YW)  etal. (2019)
nquijuloureRuduna DPR (Dividend Payout msdetuiunadudyyamesgiue (%) [10] Nguyen (2025); [36]
(Dividend Policy Theory)  Ratio) N5 ukagnagnsn1ITRasINU Hasan & Al-Najjar (2024)
YDIUTIN
nuinisdedeyeyns EPS, DPR msUszmenanlsniowlevieduna  EPS Euum) [30] Akhtar (2021); [34]
(Signaling Theory) Lf]ué’zyn;']m@amnﬁmﬁauﬂmmw waz DPR (%) Rahman et al. (2019)
YDANINTT
nsauiAseglindmivdeyas  lassahauuudaes nslddeya Panel Wawasioundu  Fixed Effects (FE),  [12] Ke et al. (2024); [12]
Panel (Panel Joya Panel wasulmvssusdmuaziianldedns  Random Effects Ditzen et al. (2025); [18]
Econometrics walugn (RE), Hausman Sany et al. (2024)
Framework) Test, Robust LS
7409: NNITAUIILITIUNSTTY
NIAULUIANTUNITITY
{Jadudnurinls (Profitability Factors)
ilsnounenifouazand EBIM
gnsndurilsans (NPM)
TNIIMANDULNUIINAUNSNE (ROA)
Fnsnrlssertu (EPS) savuannindvasuivnaanzidou

[9] Waldau (2024); [30] Akhtar (2021); [24] Rahman et al. (2019) 1‘146\6’1ﬂWﬁ’nW%’WEﬁLM&US“LVIﬁwEJ

s o A o . da
i‘]maﬁqumsﬂi:tﬁuyam (Valuation Multiples) NAUNTIATNUUTINIBYNYBUY
97871 Tobins’Q (TOBINS’Q) (PRICE)

dnsdusAeanils (P/E ratio) [7] Rahat & Nguyen (2024); [11] Wang et al. (2025)

n3n1531eRutuna (DPR)

[8] Pereira Da Silva (2022); [9] Waldau (2024); ); [10] Nguyen (2025); [30] Akhtar (2021); [24]
Rahman et al. (2019); [26] Hasan & Al-Najjar (2024)

AN 1 NSEUMNIARLUNITINY
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AANlun133dY

n93e A5 euIsI¥iieiina (Quantitative Research) msliasesitoyaiduasusin (Econometric
Analysis) 7eléinseu Panel Data LiofnwiAnuduiussevitsyamianisiusamannindvesudsmannsidoud
finssiuiugssegedsdulunaavdnnindwisuszimalne 14Tusunsy Eviews nsraasunmantavestoyadie
adRATaMIIIUIMAZNNIVIAERU Correlation Matrix iaUseifiudagwn Multicollinearity MniurhnsUssanaa
LUUTABai1833 Fixed Effects Model wag Random Effects Model wagld Hausman Test iiteidenuuudiassii
bANNT AN W%um’gﬁlaauauu&gmmmLLUUfS’lam loun Heteroskedasticity, Normality kag Autocorrelation e
fudunrugafondaasugdd Vel 1dvn1smnany Robustness Checks Litaiudae33 Robust Least Squares
(RLS) tilomunmmansenuves Outliers uazAsLaRBsn B INadWSTLe

Uszvnsuazngudaetne a1nnsinwifivisnnguvdnnindvosuisnaamzifoudidinsdniugifa
og1988uluY 2567 d1au 220 U3 [20] quiimungsiatiiennudadu aaemdnninduissemelng (2567)
FrailildAsnsdadenuuninzas (Purposive Sampling) tislildnduietnsiiaanadesiuingusrasvesnuise
fnunnasinisdadon dsil 1) deafuuisniildsunisdalieglusiedo Thailand Sustainability Investment

aa '

(THSI) waz/m3oldsunssndusiu SET ESG Ratings agwaiilaslidosndt 5 Uansetulugaed we. 2562-2567

'
a v aa I a

dieliulainussminsduiunudunnudstusgsaiame 2) seaduiismiidiyaddunindsingan 5 Susy
wsnvesngugnamngsn Insidenan 2 nagsna ldun man1sfukasndsnu Failnansenulnensadedviingn
vdnninduaznsiadeulmuasamdnning 3) fedifeyaniinsiuselasunansuiunasndisnan wa. 2558
fla 2567 sauszezAT 10 U u¥o 40 lasuna iilelilddeyauuy Balanced Panel Fsthuanonfivesnisuszaaei
waragiounaindoulmvesfandslussozenldognedivssansnm mudoyarnadu 200 foya Faununzaudy

MTIATEMTAATYIANETlALUUIIa0Y Fixed Effects Model wag Random Effects Model ldluns@nwiasail

M15197 2 SeFersenmaaneloulunainvanninduisussimelnenlasunisdalvieglu THIS 3o SET ESG Ratings

Ju weu U

Foustm fode L. ) SET ESG Ratings
mnaanzideu
1. USEM 5U1ANSATENN 1A (Urvw) BBL 24 luw1gu W.M.2518 AAA
2. U3 su1msndnsivednin W) KBANK 9 nuA1ius w.a.2519 AAA
3. USEW su1Asnelve 9110 (@) KTB 2 @Ay W.A.2532 AAA
4. U3¥m UYan. AR (Unnuu) PTT 6 SunAu w.m.2544 AAA
5. U3 Uan. drsrauazkantlnsifondida ()  PTTEP 10 quigu w.A.2536 AA*

7137: [20] Augimungsiaiiennuddu aarananninduissemalne (2567)

wsasdialuntsinudoya vAdeilidunsidedeuiunm (Quantitative Research) fifinwiauduius
sgwinganinanisiusimmanning lagldiniesdiendniludeyanfsnd (Secondary Data) 9ngiudeyania

naduiifuinasgu uagldduniseeniuluseduuszina leun SETSMART [21] (SETSMART, 2567) uags1e41u

=

Usgd1U (Annual Reports) a0sussnanngideulunainuannswg [22] (manananynsnduisuszinalng, 2567) &3

P

Juunaseyaiinun1snsinaeumuuInggIun1sieun1an1sliu (Financial Reporting Standards) virlideyad

U

AMLNABY ATURIU UarnTiadaudeunduls
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'
Ya o aaa

mM3UsznanakazMIBnTeideyagivesnidunsielusunsy Eviews Fadugendwismaasugliai

J
¥ $uniseensuluszdvaina lngldinaianisdanisteyaid osiu Idun msnseaeuaunsudiuvesdoya
nsUsuteyanieds Winsorization fisedu 1% - 99% Lileudtyym Outliers waznTIvaeUANFNTUS TEN TN
fusiae Correlation Matrix Aewrhmsiwszs vt daelinansinsediianutniedo (Reliability) wazaau
\isansa (Validity) meadid Seaenndesiudnuazyeimsisoidsinadlidoyasiennaau
A8n1sifiusausautoya meideassidlduuimanisdanisdoya Documentary Research wagnisld

a

Yoyanfiogdl (Secondary Data) angiudeyafitundedelulszmalneg leun SETSMART [21] (SETSMART, 2567)

9

=

wazs1891uUsEU (Annual Reports) vasusenanngidoulunainnanning [22] (maravannsndunsuszimalng,

o w

2567) limuddgiunisiudeyafidanuseiios asuiiu wazausaUSeuiieuldszninagiea uagsening

7
v £

U3 laedl 4 Junauseluil
Yunaui 1 AMmuAveUANgNMIBg1eg 1ty Ao UStmaavuleulunaiandnnsnduislssinelng
Adnsaniiugsnaededsdu waglasuniseeusuniun1sdndudulusiede Thailand Sustainability Investment

'
a v a

(THS) uaw/v3a SET ESG Ratings Ineidenianizuisniidanuddnysoszuuiasugiauasaanyulng sauviad
To1aATULIUAADNYI43a1 10 U (2015Q1-2024Q4) Laun surn1sngenn (BBL) sua1sndnsing (KBANK)
suIANINTabng (KTB) usEm Uan. 31 (uvnvw) (PTT) wazu3em Usn. drmauazndntlnsiden 3100 W)
(PTTEP)

Funaudl 2 nsrusndeyasamdnninduazdadenianiniiuainuatsunasiliiud sensy
i grutoya SETSMART vesnanandnninduwisUsemelne Saduumdsdeyanisnisfunaznamdnningildiu
agaunsna1eluuITeida3vinis $1891uUsE910 (Annual Reports) wazuuulanes1en1stoyalsedd
(WU 56-1 One Report) vesuismannzLdou Fadudeyaiiniunmsnsinaeununasgrunstayduasnsidae
JoyavasdinauanenssumMsfiuranninduazaarananming

Sumaudi 3 matanisteyaliedluziuuy Panel Data TasdniFosdayaidiu 2 sUuuy A Cross Section
Y0¥ 5 38N ua Time Series (40 lnsuna) saandu 200 Joya (Balanced Panel) ndurhmsuasiazUsuu
Yoyalvndeudmunmsiiaszimaasugda loun nisuvasen Log uag Signed Log titedansiudeyaiifinng
nszefigenieRnenay 1wy EBITWAY EPS N3 Winsorize deyaiiefiiulng 1 uaz 99 tieantlamves Outliers
flenadiadounansiinse uaznsnsisaeumuauysalvesdoya wleliiuladn Panel Data oglugunuuiiauga
(Balanced Panel) wazlyifiFunave (Missing Values) finsznusionisussanaue

Tunoudl 4 mathdeyaiidanTeuudruudilusunsy Eviews Wievinisiieseiidaasuglia 1neld
LUUINa8d Panel Data %ﬂiaﬁuﬁgﬂ Pooled OLS, Fixed Effects, Random Effects FIUDINITATIVFDUAINUNUNIY
YeaHadNEFE Robust Least Squares wazhuustassiiilaseads AR Terms nsldisavilvdulaldimadnsilad
mnugndies Unidefle uaraunsainnuludmquiasnmsuiialdedisiiuszavsnm [23) (Baltagi, 2021)

msdnnezitoya liseidouisilunsugiiddmiuteya Panel Econometrics Fsflaanuimangauiu
%agaﬁﬂ%zﬂauﬁaaﬁﬁwmmm (Cross Sections) wagtaiavanglasuna (Time Series) imﬁﬂmmiamuqm
ANULANAIANIZUS ENLazHaNTENUAUAT A lUATIIAEITY MTTessiadunisagldlusunsy Eviews
TUsUNIULATINEMSUNTIATILATERALasLAT YA %umaun']ﬁl,ﬂswﬁsﬁaaﬂaLLﬁqaamﬂu a Suneu fail

1. n157wAs1eRadALBanssauun (Descriptive Statistics) 1ua1nasuaImIsadanugIu laun Anade

<

o

(Mean) dulgauuuingg u (Standard Deviation) Ae1aa (Minimum) fngegn (Maximum) @nsisegu (Median)
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sudavesidulvai 1 way 99 (p1, p99) L'ﬁaasﬁaué’ﬂwmzmiﬂizmaﬁwaﬁmﬂa Peliiinlan LU TUTILNTDS
sirmdnnsnduarafoiiugiunienisiu naeasunsdeuawinunivesdeyanoudngnisiiasesidedn

2. MmyassRAuduTusiC ey (Correlation Analysis) nsiadeuAandu TSy nINeiuUsdasy
(Independent Variables) lagld Correlation Matrix i#i Usziiuiiaym Multicollinearity @ avinlwAnuseunmves
Fusvavsuinanausiug

3. M5UsTUIMALUUSIaDY Panel Econometrics Tngldmateizifieusouiiisuminumnzay dun
Pooled OLS Wiinszsiiossulnglivennuunnsaamsuisnuaziaan wut EPS, NPM wa P/E Saanuduius
Jaunuasiiduddnsesinndnningluvaei EBIT uay ROA fnaidau way DPR luffoddayvniad, Fixed
Effects (FE) Lﬁué”gmuqummLmnﬁi’mLQWWU%@’WLL%S&’NL’J@’] iouanmadillanansodanaldlnenss, Random
Effects (RE) nagauauinuizaulasauuiiininaunnaisanisuismiduiuugu waz Hausman Test 14
Wisuiley FE uay RE ialdenuuudiassivanyauiian

4. N15ATIVAOUAUNUNTLVOIHAGNE (Robustness Checks) it oliulalunnuindodoveanadns
n533uldvinisnsavaeuniianiu Idun Robust Least Squares (RLS) 14 M-estimation Lfl sannansenuves
Outliers Wuin namsUszaadInsaenndasfu Pooled OLS war FE uana1nil Fixed Effects, AR(L) uaz AR(2)
\inlAsaadns Autoregressive 1l aanan@ain Serial correlation 44U51n537nA1 Durbin Watson ¥4l #3914
AUTUNTIATIZ Ais1eienauUSET BBL, KBANK, KTB, PTT uag PTTEP iieagiieuninuuaniadalasadig
VBIUARTDAANNTTY

ey ms%Lﬂ31sﬁ%’fega‘uaqmuﬁé’aﬁlmamqw‘?ﬂmiaqﬂﬁaaﬂaﬁ}laqé’u nsaRaeulynideais
AsdenuuUTIaesilunran uagn1InadauAInunIuTeNadng il ulaldinadnsildainniside

fanudetie ansatledunedeulesiunguiiieites uasneuingusyasdinisidelaegnmsudou

M19199 3 AUFeuleITEnINTIngUsrasAnIsiTe WUUTIARIMIAATEEER LasNTINISNAGEUNINERR

InguszasdAn1side

N1INA&HIU

nquizasAvaINIIVAFaU

«
bEUN

1. wieUszdiutadenanstuly
nMusuRdanuduiusnesiai
wanninduosusenaangidoun

dnsenfiugsfaegdsdu

Pooled OLS, Fixed Effects (FE),
Random Effects (RE)

Uz LT UNAIINVIF U TN

MsRuniinasesiamannsng

14 Hausman Test
mn p-value < 0.05 \@en FE Model, n

p-value > 0.05 1don RE Model

2. WiefnwAnuduiusszning

yarfianisiusiamanning
a o al o a

vosui¥naangLToun dn1s

AugINeL g8y

FE/RE Models wuag Robust
Least Squares (RLS)

AR ANILaEANUENTUS
3ENTYAAININITAUIIAN
RANNTNEG WS OUATIVABUAIIN

NUNUVDIHAANG

wInKa FE/RE way RLS liantameniu
NadWSHAMUNUNIU (Robustness)
winadulssdns Ta1 p<0.05

Audniusegdituddyisada

3. Waisuiisunguiadedinu
fls Aunguénsdunisyszifiy
yar1 Adanuduiusaesian

wannswe

Panel Regression (FE/RE)

ey Correlation Matrix

& o~ o o
LWIBULNEUBNENATDINQUAILYT

fasiAmanNSne

141 Standardized Coefficient wag
Correlation Coefficient (r) Tunns
Wisuieunansynuduimg
wnAnduszansvesnaula gandneend
deydfynneadia (p < 0.05) Lnamdmfjmfuﬁ

dvdnaresIAmMaNNSNGNINAIT

N1IATIIVABDUA UATNVD

LUUIADILALAL

Normality (Jarque-Bera)
Heteroskedasticity (Breusch-
Pagan/White)
Autocorrelation (Durbin-

Watson/AR Terms)

ATIVADUANNAT UM LATUFAR

p > 0.05 Joyauanuasuni

p < 0.05 WU Heteroskedasticity
77 DW ~ 2 1iil Autocorrelation
mnwutlgym Usuwuuinaesse
AR(1)/AR(2) Terms

07: [20] Baltagi, B. H. (2021). Econometric Analysis of Panel Data.

156



RMUTK Journal of Liberal Arts, Volume 8 No. 1 (January — April 2026) Page 147-170

ISSN 3027-6241 (Print)

ISSN 3027-625X (Online)

Tsansfadmmans ams.ngamn U9 8 atudl 1 @nsa - wwiey 2569) wih 147-170

NaN15I8

nsAnwasatilddeya Panel Data YosuT¥nannzidou 5 uwisiiiinisaiiugsnaegndidu Aseungul

U 2015Q1-2024Q4 533 200 Foya (Balanced Panel) nansiasgvianunsaasuliidu 4 druddgy fadl

aa

1. anmLIaNTIUUN (Descriptive Statistics)

M99 4 NANITVIAFDUAADALTINTTUN (Descriptive Statistics)

fiands Mean Median Max Min Std. Dev.  Skewness Kurtosis JB-Prob
LOG_PRICE_ 1.8474 2.0626 2.3729 0.9590 0.3990 -0.5486 1.8008 0.0000
TOBIN_S_Q 0.8554 0.8700 10.6800 0.1800 1.2347 7.5984 60.7470 0.0000
SLOG_EBIT_ 3.2015 3.6033 3.8708 -2.0015 0.9783 -3.2458 16.6217 0.0000
NPM 15.5572 17.2750 26.7800 -15.1000 8.0828 -1.2627 5.2756 0.0000
ROA 4.0034 1.9000 18.3200 -3.9800 4.4922 1.5894 5.2003 0.0000
SLOG_EPS _ 2.0613 2.3468 3.2064 -2.2235 0.9859 -1.6255 7.7543 0.0000
P_E 10.8190 9.8350 38.6700 3.5700 5.4921 3.3599 16.0527 0.0000
DPR 3.9622 3.8800 7.9800 1.7200 1.5193 0.7468 3.0652 0.0001

All variables are winsorized at the 15t and 99" percentiles. Jarque-Bera p-values < 0.01 indicate non-normal distribution

NnAERATmssaUn (Descriptive Statistics) wansdl¥iifiuin s1Amdnn3ng (LOG_PRICE ) agil 1.8474

(Std. Dev. = 0.3990) vauedisudsdurils wu EBIT (SLOG_EBIT ) uag EPS (SLOG EPS ) ﬁﬁ%a%qmdw 2.0 Ui

fnsnsyegauaziiAnAnauu1agiaial Gaenndesiuilsvesuieniienafnauluuialasuna 3ainsld Signed

Log iietlostuilymen log Aililanansadunnild dwdu P/E ratio fiduade 10.8190 wsigeaniie 38.6700 wanalii

Wind1 Anuuanaevean susaduganinatn Ingtanglugnitnamuiinnnuaiavisdonanouwnuiigaiu

UNUTEN vaue?l NPM Uag ROA fianunseanggeunn uansiemnuuanawiiulassademlsseninegsiasuinis

WagNAU Msvageu Normality wuan nndauusliilunisuanuasund (p < 0.01) Fududnvazunfvesdoya

N9IN15RUALTNTINNTNTEINULUU Fat Tails wag Skewness [15] (Fom et al,, 2019) waagnalsAniu n1sl438 Robust

Estimation wag Panel Econometrics gednn1slamillangdiusz@nsnim [12] (Ke et al, 2024)

2. MFAATIZAAMUTUNUSIUDIAU (Correlation Analysis)

M1519% 5 nannsnaaau Correlation Matrix

TOBIN_ S Q SLOG_EBIT_ NPM ROA SLOG_EPS_ PE DPR
TOBIN_S_Q 1.0000

SLOG_EBIT_ 0.3356 1.0000

NPM 0.3189 0.8564 1.0000

ROA -0.5726 -0.0797 -0.1612 1.0000

SLOG_EPS_ -0.0569 0.6017 0.4536 0.0853 1.0000

PE -0.4013 -0.2565 -0.1200 0.0759 -0.0579 1.0000

DPR -0.2273 -0.4105 -0.3554 0.1667 -0.2412 -0.2774 1.0000

1NHAN1INAABY Correlation Matrix Wu31 wd3169uUs SLOG_EBIT_ uaz NPM agil Correlation g4

(r = 0.8564) wsi Correlation vasfiauusdudulngdeiindt 0.60 Jsegluinusineusuladmiunsiiasesi lag

LldawansznuulssmaniseAuseraans [24] (Farrar & Glauber, 1967) finudin1353u6audsiil Correlation 6N

Tu Model Estimation lidndudesliinligm Coefficient Estimation aueld uazwnilusudsiddgyseluna
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PV

nsdadulseenenanelitiin Bias unu waziiedndym Multicollinearity agluszauiiveusuld Fsluiiduguassa
somsUszanuAazaenadeiunueifsensulalunuidenianistiu [25] (Salmeron-Gomez et al., 2025)
3. HAN13UEUIUAILUU Panel Data Models

AT 6 an1SVIAdEU Pooled OLS Regression Results (LOG_PRICE )

Variable Coefficient Std. Error t-Statistic p-value
@ 1.6997*** 0.1075 15.8049 0.0000
TOBIN_S Q 0.0110 0.0122 0.9010 0.3687
SLOG_EBIT_ -0.4062%** 0.0408 -9.9664 0.0000
NPM 0.02471%** 0.0044 5.5056 0.0000
ROA -0.0082** 0.0037 -2.2188 0.0277
SLOG_EPS _ 0.4754%** 0.0228 20.8309 0.0000
P_E 0.0102%** 0.0028 3.6518 0.0003
DPR 0.0016 0.0120 0.1302 0.8965

***p < 0.01, ¥ p < 0.05 * p < 0.10; R?=0.7477; Adj.R?=0.7385; F=81.2748 (p=0.0000)

IINKANIINAADU Pooled OLS Regression Results (LOG_PRICE ) wu3n EPS (Coefficient = 0.4754,
p < 0.01), NPM (Coefficient = 0.0241, p < 0.01) wag P/E (Coefficient = 0.0102, p < 0.01) JNALTIVINADTIA
nannswdonslidpdAgn9ada Tuniemsaiudu EBIT (Coefficient = -0.4062, p < 0.01) wag ROA (Coefficient =
-0.0082, p < 0.05) dnatsaunesimuannsndodeiiiedfyniadd wansliiiuin udusdnaziimlsanms
AU IR UL AUNT ST RN wsllanmneauindudygravinauely Hasonanienvasiion
femnudeswnusiunu msamu vielasiaiugsiaiidudou ilinainlinevausssensiiusamdnningiiui
[8] (Pereira Da Silva, 2022) UBNINT ANANIT AT ILUUT a8 (R2 = 0.7477) wansliifiudn dauusdasy
SafuannsaesuemNRuEILYs I mannInSlFResEana 74.77% Sefiodneglusyiiugs (High Explanatory
Power) LﬁaLﬁEmﬁ‘ummgmlumuﬁ%’amamsﬁu?zfqﬁmmﬂﬁaﬁa [26] (Ozili, 2023; [27] Chen & Qi, 2023)

151991 7 nansvadeu Fixed Effects Regression Results (FE)

Variable Coefficient Std. Error t-Statistic p-value
@ 1.7895*** 0.1511 11.8423 0.0000
TOBIN_S Q 0.0104 0.0142 0.7308 0.4660
SLOG_EBIT_ -0.5436*** 0.0529 -10.2731 0.0000
NPM 0.0375*** 0.0054 6.9072 0.0000
ROA -0.0149*** 0.0047 -3.1622 0.0019
SLOG_EPS_ 0.5202*** 0.0255 20.4141 0.0000
P_E 0.0079** 0.0036 2.2002 0.0293
DPR 0.0271 0.0195 1.3937 0.1654

***p < 0.01, ¥ p < 0.05, * p < 0.10; R?=0.7885; Adj.R?=0.7250; F=12.4033 (p=0.0000)

nNaNIIMAdaU Fixed Effects Regression Results (FE) wui1 wafl bilndiAesiu OLS uafinsusuen
Coefficient U162 Tae EPS (Coefficient = 0.5202, p < 0.01) waz NPM (Coefficient = 0.0375, p < 0.01) §3asiing
Fevansesimmdnnsne luvaedl EBIT (Coefficient = -0.5436, p < 0.01) wag ROA (Coefficient = -0.0149,
p < 0.01) ANalTsaudesIAIUanNIng A1 R2 Wil 0.7885 uamad1 FE model fnmumnyauunnnia OLS lu

A15DTUNANULANGTY [28] (Baltagi, 2014; [29] Le Gallo & Sénégas, 2023)
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15197 8 wan sVAdeU Random Effects Regression Results (RE)

Variable Coefficient Std. Error t-Statistic p-value
C 1.6997*** 0.1103 15.4119 0.0000
TOBIN_S Q 0.0110 0.0125 0.8786 0.3807
SLOG_EBIT_ -0.4062%** 0.0418 -9.7186 0.0000
NPM 0.0241%** 0.0045 5.3687 0.0000
ROA -0.0082** 0.0038 -2.1637 0.0317
SLOG_EPS_ 0.4754%** 0.0234 20.3130 0.0000
P_E 0.0102%** 0.0029 3.5609 0.0005
DPR 0.0016 0.0123 0.1270 0.8991

***p < 0.01, ** p < 0.05 *p < 0.10; R?=0.7477; Adj.R?=0.7385; F=81.2748 (p=0.0000)

N a

91NNANIINAAEY Random Effects Regression Results (RE) U371 Aduusyan3 dfianiuwazvuin
TndLAgInuLUUI1a99 Pooled OLS Ine EPS (Coefficient = 0.4754, p < 0.01), NPM (Coefficient = 0.0241,
p < 0.01) uag P/E (Coefficient = 0.0102, p < 0.01) fensfinaldsuindesAndnning vaedl EBIT (Coefficient =
-0.4062, p < 0.01) waz ROA (Coefficient = -0.0082, p < 0.05) fiHaLBaUADTIAMAANSNE uanaliiuil dauus
aumlsuazdudsinyadinaiadanudfysonisimunsinmanning [30] (Akhtar, 2021) YosUS s
5390813898 [31] (Nittayakamolphun et al., 2025) pgslsfinu armvszanvedinnalaildifionsunaind
Coefficient Litgsoguifien widosUszifiuanauuigiu vinauudgiuliifuais RE Model axdiA1Uszanoiilal
aonndot 598adld Hausman Test 1l 8ATI90UAULANAILTITZUUTENINT FE Model uay RE Model [32]
(Hausman, 1978)

A1519% 9 AN SNAABRU Hausman Test

Variable Coefficient (FE) Coefficient (RE) Difference Prob.
TOBIN_S_Q 0.0104 0.0110 -0.0006 0.9267
SLOG_EBIT_ -0.5436 -0.4062 -0.1374 0.0000***
NPM 0.0375 0.0241 0.0135 0.0000***
ROA -0.0149 -0.0082 -0.0067 0.0172**
SLOG_EPS_ 0.5202 0.4754 0.0448 0.0000%**
P_E 0.0079 0.0102 -0.0023 0.2758
DPR 0.0271 0.0016 0.0255 0.0896*

Null hypothesis: Random Effects (RE) is consistent and efficient. Alternative hypothesis: Fixed Effects (FE) is consistent, RE is
inconsistent. *** p < 0.01, ** p < 0.05, * p < 0.10, Chi-Sq. Statistic = 27.7927, p = 0.0002)

IINNANISNAFDU Hausman Test Miiadnauladaniuuinaaaimunzausening Random Effects (RE)
way Fixed Effects (FE) n1n FE laduiusdudiuusdasyluwuudnass RE azlinuautilndiAuanass wazd

USLANTAINUINTY wean FE Tanuduiusiusnulsdass RE Aauwdu Biased wazlidanadasiu vaush FE Faasler

1Y

nadwsiiaenadaatiu [32] (Hausman, 1978) nafildanaudded wuin @1 Chisquare = 27.7927, p = 0.0002

a o a o

agafitud A vneadn il iasauufigiuves RE wasduduladn FE Model iWunuuinassfimnzaudian dmsu
< 1

Toyayail wanalviliudn TwusTIUYeeIAns 1Wu uleu1ensiAugua ANUTNTUAIY ESG n3elAsaasig

geannssy dauduiusiudnusmianisdu lewn EPS, EBIT, NPM wag P/E
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1Y

wanNNi N15danld FE Model vilvnuudiassdaduasssiiaiddnlunsuenwazainudunuside

o
v

aungiwiaiweansudsuuainelussdnsesnainanuuaniadlasiainsiugiureusiazesing dawaling
SiaseaiAuu UGy Wy nMsfiuduves EPS (Coefficient = 0.5202, p < 0.01) nmeluvseniaeanulu
Tnsunale q aunsadenlostunsiasundasvessiamdnninduesussmivldlnenss aonndesnisly Fe
winzaudmsudoya Panel luna1anisi3udisl Heterogeneity 44 [33] (Wooldridge, 2019) wazdaanndasiu
[30] Akhtar (2021) wa¥ [34] Rahman and Shamsuddin (2019) finuinauuane1dL Firm-Specific Factors &

NafoNTUIEIUAANNINgaE 1l A nsana

4. NMIASAVFDUAMUNUNIUVBINAANS (Robustness Checks)

15197 10 Robust Least Squares Regression Results

Variable Coefficient Std. Error z-Statistic p-value
Cc 0.0695** 0.0339 2.0507 0.0403
TOBIN_S_Q 0.0048 0.0038 1.2482 0.2120
SLOG_EBIT_ -0.0503*** 0.0128 -3.9215 0.0001
NPM -0.0051%** 0.0014 -3.7080 0.0002
ROA -0.0025%** 0.0012 -2.2000 0.0278
SLOG_EPS_ 0.5097*** 0.0072 70.9108 0.0000
P_E 0.0532%** 0.0009 60.5503 0.0000
DPR 0.0171%** 0.0038 45151 0.0000

*¥**p < 0.01, ¥ p < 0.05 *p < 0.10; R?=0.6902; Adj.R?=0.6789; F=81.2748 (p=0.0000)

31NN153LAT181A8 Robust Least Squares (RLS) linatian M-estimation [35] (De Menezes et al.,
2021) wileandapmuesteyaiiiaunfniedidndssuugs (outliers) wuin EPS (Coefficient = 0.5097, p < 0.01)
uaz P/E ratio (Coefficient = 0.0532, p < 0.01) fapsiinaidauanse A udnnindodslidodAgn9ain wangli
Wi Unamulianudidyiuauaiuisalunisyiiiilssesiu (Eamings Power) wazn1suszidiuganinain
(Valuation Multiples) laindoyaazgnuiuanilamues Outliers udwiels waitldannsfnudiaenndaatiy
Signaling Theory fiaSu1e3 HaUITNOUNITHANIDIAMAINYBIUTYYN LavdaanAaaiy Valuation Theory il
AnuE AUl P/E ratio Tndudmuunlunisuseifiusimmanning [30] (Akhtar, 2021; [34] Rahman and
Shamsuddin, 2019)

wenNTuLd 157 Dividend Payout Ratio (DPR) fiAdutszansiduuan (Coefficient = 0.0171,
b < 0.01) lu Robust Least Squares (RLS) 17 laifinnudrdfaylu OLS we FE Model uamain ulsutenisdieiiy
Junaeadinanesimuannsndluunegianan [36] (Hasan & Al-Najjar, 2024) ImsJLawwsqmammsmwé’amuﬁﬁmi
Fetudunaainale nawudswesin Dividend Policy 1y “Fyanawasmusiuaannsdu” wavduededle
Tunsaduamudedulunain fdu Uisniifinsdeduliunagsdl Lower Downside Risk wagldsunisseusuann

Wnawuanndu [37] (Farooq et al., 2021)
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151971 11 Nan1VRdBU Fixed Effects with AR(1) and AR(2) Regression Results

Variable AR(1) p-value AR(2) p-value
@ 2.0083** 0.0204 5.5442 0.8374
TOBIN_S Q -0.0008 0.8397 0.0018 0.5298
SLOG_EBIT_ 0.0730*** 0.0057 0.0624*** 0.0009
NPM 0.0039 0.2218 0.0035 0.1182
ROA -0.0018 0.7273 -0.0046 0.2064
SLOG_EPS _ -0.0708** 0.0274 -0.0582** 0.0106
P_E 0.0019 0.1511 0.0016* 0.0959
DPR -0.0177*** 0.0030 -0.0188*** 0.0000
Statistic AR(1) Model AR(2) Model
R-squared 0.9817 0.9877
Adjusted R-squared 0.9809 0.9870
Durbin-Watson 3.1630 1.6663
Statistic AR(1) Model AR(2) Model

% 0 < 0,01, ** p < 0.05,* p < 0.10

nsiialaseadne AR(L) waz AR2) Tulsiea Fixed Effects Sitlmaneifieantlaym Autocorrelation ve4
Residual WU wuudtaesisaesiian Rz gunn (0.9817-0.9877) anusaesunsenuduiusvesiaudnuingls
\Aeuiavun wenaniuds EBIT Serainauandesiamdnning (Coefficient = 0.0730, p < 0.01; Coefficient =
0.0624, p < 0.01) wanslfisiudn dlsannsanudurnudadudulsinaialiaud fydonisusedusian
wdnning wiinasusulassasslumaiiioan Autocorrelation waafiniy vaugdl DPR finaiivaudesipmdnning
(Coefficient = -0.0188, p < 0.01) wansinflanudulule “n53retunaas” e1aandngninnisiiulauagyinla
siAndnnindanasluunegisaan ImEJLawwzﬂa;mqmaﬂwﬂisuﬁﬁmsamuizaxmaqq WU wassukazUlnsiasu
tinawuenanesiinisiieiiunalusyfugadunisaniuyuarauiionisamuounan Feoradudyanmeanis
Wulpfiszans [38] (He et al, 2017)

wedl EPS Fefinavinsiomamdnniwglu OLs uaz FE lumanssfudunduiinadaudesimmdnming

\antoe (Coefficient = -0.0708, p < 0.05; Coefficient = -0.0582, p < 0.05) Lan331 AINELNUSTEWING EPS uay

= o

v o o« X oo o v » ° ! o & @ o o
INATIVANNINYDIIVUNU ﬂrﬁﬂi‘UIﬂ'NﬁiﬁNL'la'] IuLLUU“J']aE]\‘I LL@I@]EJﬂ']Wi'JlI EPS HQﬂﬂLﬂuﬁnLLﬂia’]ﬂﬁyw SNDU

AUNUKIUYDITIANASNNSNE Wil n157 A1 Durbin Watson A% 4 Madtd AR terms @111506A kU guun

o

¥
P o

Autocorrelation 1¢1 vilinadwsvasuuusassiifimnuiidodiowasdundngiuin waddeifiaumuniu (Robust)

solasasvestayaninnududeu
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5. NMSAATIZAUENAUUIEN (Firm-level Analysis)

A197199 12 HanN15AT1E9 Firm-level Regression Results

Variable BBL KBANK KTB PTT PTTEP
@ 3.0606 -1.1544 0.6132 0.5318 1.9836
(0.6830) (1.4593) (1.1456) (0.1451) (0.1526)
4.4813%* -0.7910 0.5353 3.6662%* 13.0017%**
TOBIN_S_Q 0.0038 0.0939 -0.3429 -0.3578 0.4622
(0.0012) (0.4514) (1.0217) (0.1252) (0.2152)
3.1235%* 0.2080 -0.3356 -2.8568%** 2.1481**
SLOG_EBIT_ -1.6257 0.5256 -0.0149 0.5285 -0.0291
(0.3054) (0.5022) (0.0542) (0.0355) (0.0681)
-5.3231% 1.0465 -0.2744 14.8984*** -0.4268
NPM -0.0253 -0.0246 -0.0037 -0.0232 -0.0240
(0.0065) (0.0078) (0.0037) (0.0039) (0.0081)
-3.1534%* -3.1534% -1.0039 -6.0164%* -2.9533%
ROA -0.0882 -0.1831 -0.0104 -0.0145 -0.0104
(0.0487) (0.0995) (0.0150) (0.0028) (0.0095)
-1.8102* -1.8396* -0.6937 -5.1841%** -1.1036
SLOG_EPS_ 1.6308 0.6488 0.6023 0.0206 0.3268
(0.2079) (0.4594) (0.0429) (0.0256) (0.1603)
7.8452%%* 1.4121 14.0493%** 0.8066 2.0384%
P_E 0.0862 0.0224 0.0414 0.0099 -0.0126
(0.0125) (0.0056) (0.0101) (0.0014) (0.0058)
6.8980%** 4.0192%* 4.1182%** 7.0289%** -2.1727%%
DPR 0.0070 -0.0147 0.0096 0.0311 -0.0074
(0.0066) (0.0203) (0.0091) (0.0036) (0.0096)
1.0609 -0.7279 1.0600 8.5363*** -0.7710
AR(1) 0.9473 0.9227 -0.7439 -0.6553 0.6349
(0.0423) (0.0585) (0.1288) (0.1402) (0.1537)
22.3720%** 15.7820%** -5.7752%%% -4.6726*** 4.1308*
AR(2) 0.7841 0.8389
(0.1192) (0.1198)
6.5764%** 7.0051%**
R2 0.9678 0.9245 0.8955 0.9626 0.9143
Adj. R? 0.9592 0.9044 0.8666 0.9523 0.8914
N 39 39 38 38 39
Durbin-Watson 2.387 2.087 2.044 1.969 1.853

518U59MlA9In Panel Least Squares e subset Y899ayanIuuism (2015Q1-2024Q4), *** p < 0.01, ** p < 0.05, * p < 0.10

mami'“gLﬂiﬂsﬁmaQﬁuﬂﬂﬂiﬂqﬂwa (BBL) wu11 TOBINS’Q (Coefficient 0.0038, t = 3.1235, p < 0.01)
EPS (Coefficient 1.6308,t = 7.8452, p < 0.01) wag P/E ratio (Coefficient 0.0862, t = 6.8980, p < 0.01) i

ANUFNTUSIZUINAeTIAMENTNINg @enngesiu Valuation Theory MoSutedntinamulviauddgysednenn

nsasemlsderuuaznisussduyadinann Tunanssiudiu EBIT (Coefficient -1.6257, t = -5.3231, p < 0.01)

uag NPM (Coefficient -0.0253, t = -3.1534, p < 0.01) finaldsaunesiamanning wanainnlsannisaniuau

Wissegadeiliiissne mnlignulasdunaneuwnusiedieviulaenss [39] (Thampanya et al., 2020)
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sUIANSNANTINY (KBANK) Wui1 P/E ratio (Coefficient 0.0224, t = 4.0192, p < 0.01) HANEUWUSLTS
vandesmmEnNINg uansimanaliaruddyiuiad Tadunsussiiugadannninleans susdieatu NPV
(Coefficient -0.0246, t = -3.1534, p < 0.01) wag ROA (Coefficient -0.1831, t = -1.8396, p < 0.10) AUAUNUS
Faausesamanning Ssaziouinaruanunsalunisyhmlsdnuiunienslidadunsndegnedivseansam ldle

o

dneyiansly [40] (Mahathanaseth & Tauer, 2012)

swiAsN§eve (KTB) nan1sinsgiaenndediungusuinis Iae EPS (Coefficient 0.6023, t = 14.0493,
p < 0.01) uaz P/E ratio (Coefficient 0.0414, t = 4.1182, p < 0.01) \luRuUsAiiAuduRusidauindosia
wanning agveuimaalinuaiuilsieiuuaznsussiiugarnainegeilfedrAny [30] (Akhtar, 2021)

U3EmM Uan. 318 (Wn1vw) (PTT) Tungundaanu wudn EBIT (Coefficient 0.5285, t = 14.8984,
p < 0.01), P/E ratio (Coefficient 0.0099, t = 7.0289, p < 0.01) uag Dividend Payout Ratio %39 DPR (Coefficient
0.0311, t = 8.5363, p < 0.01) AAUFUNUSITIUINFDTIAMEANING uandInUdIAYoINlsaINAITATELIY
nM3UssLiiugan warulouiedunafidaaudonsfivunsinl vaeiieatu TOBINS’Q (Coefficient -0.3578, t =
-2.8568, p < 0.01) ROA (Coefficient -0.0145, t = -5.1841, p < 0.01) waz NPM (Coefficient -0.0232, t = -6.0164,
p < 0.01) firuduiudidsausesiandnning esuneldinamorsldlalimmeuunudiuiiy (Premium) d1udu
nsldauninduiens3nu Margin ge uindulinnuddryfunansuuvuiidamuiuslilnenss [41] (Gupta, 2016;
[42] Suwanna, 2012)

U3EM Uan. d15rauasndndlasiden 99A9 (unrvu) (PTTEP) Nan1531AT1Zi WU TOBINS’Q
(Coefficient 0.4622, t = 2.1481, p < 0.05) EPS (Coefficient 0.3268, t = 2.0384, p < 0.10) JANFNRUSLTIUIN
soTAndnning witidodfynsadffisziu 5% wag 10% mud iy uidinsagiioudn TOBINS'Q wagrlssoriu
dudaanadinarndosianuet1dlndda eg1dlsfinnu P/E ratio (Coefficient -0.0126, t = -2.1727, p < 0.05) waz
NPM (Coefficient -0.0240, t = -2.9533, p < 0.01) finnuduiusifaausesamdnning Faoraaeieuiisnnudss
WAEAUNUHIUYBIRAAIMINTSUNEGIU [43] (Bashir, 2022)

A7UNMIIN MTIATIRIIBUTENALYDUANLANANITENINEAaIMNTIN Inengusuans Lawa BBL,
KBANK wag KTB tnawuliininudiayiu EPS uay P/E ratio 1umdn Tuvaisdingumdsny 1éun PTT wag PTTEP
paeliaudfyAu EBIT uag DPR 1nnin eaonadesiusssumdvesssandsnuiidunanisiniunuuay

ulgureiutiuma [31] (Nittayakamolphun et al., 2025)

n1sanUsIgNa

HANTIdeuanslAudALUI1 Eamnings per Share (EPS) way Price to Eamings ratio (P/E) 1Jusiauys

'
o o a v oa

dAgTianuduiusBuan desiamannindvesusennanliugsnegrsdsulunaiandnnindunaUsewmelng 1

o

Frazlduuudnass Pooled OLS, Fixed Effects (FE) #3@ Robust Least Squares (RLS) uanaininasvuld EPS 1Ju

o

s esileadneninnisviiinls [44] (Sloan & Wang, 2025) wagld P/E ratio Wusidinanumianianesuinnvas
USEW [45] (Cakici & Zaremba, 2024) viatifsaannaasiunge] Signaling Theory N1a5unimmalsynaun1singe

Wu “dyana” vesnunmuiym waz Valuation Theory 7ibiauddydunisuszduyaainain naidei

o

A8AARBINUINUYBY [30] Akhtar (2021) N@Enwlunatsinlidkazduduin P/E ratio SUNUIneg1999Laumasan

a o @

NANNSNE waz [34] Rahman and Shamsuddin (2019) Awu71 P/E ratio fiAmudunusag el vedaiusian

<

nannInglunguussmanauIL
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Tuduvesdnsrilsavs (NPM) Wududsiinnuduiudidauindenamdnnindvesuismiiduiussia
ot dafulunaandnnindurissemalng uddmsu PTTEP uay KBANK nansznuetaiUasuuadlunmaniig
iAsugRIazd U uIINIEY Samaianulussmalnelianuddyiuauainvesilannninindud uves
nalsitenszevdu aonadesiu (5] Benlemlih (2019) uaw [10] Nguyen (2025) fiwuin gn1Mlsgvdiinasiesian
unazulovienisineiutiune lunaeyuieidvegislidodWamaaia vaueil TOBINS'Q AflnnuduiusiZauinse
nAmdnninguesutmiidiiugisedsddulunaamdnnindwisssmalneuieiu tnsany BBL wanein
naifistiures TOBINS'Q dawalagnssionundesiuvestinamu Ssaenndesiu [13] Seok et al. (2024) uaz [16]
Chau et al. (2025) finud1 msfiyadfansifivgstunmasidugiaegisddunasnmiadsmufianelaves
and denalfaauasiiouyaruisannty

Tumanseiudy EBIT wag ROA dndanuduiusidsausosiamanning lngiamgluluna OLS uay FE
uansd1 aarnenalulalianudrAyAunanilsannsaduNUuRToNaRDULNUIINAUNS WL EIDELA D Wei LA
anuddgfuiiusiiasvieunansuunulaensssegfieviuuinnii msi EBIT uaz ROA dsralfeay 81911970
Tassadasuyy msasuuualvg vioaalliiveuvesnseuaiuanluomaniinainfinnanduaiudsunuiiag
Hhlena uenannii MsaiAs1z9fuu Fixed Effects with AR(L) uas AR(2) Suandlififiun Dividend Payout Ratio
(DPR) SinywidiitusiBausiosimmdnning daedunelddn mstieiuliunagenaandnenmlunsamuszezen
danalimnuainnsalunisidulavesusevnanad [46] (Chang et al., 2024) HAN1TANYIADAARBIAUIUITEA U
nsruinuiismindunas fefifinistiestunageinudad osialunisasulassnisiud [43] Bashir, 2022;
[47] Nygaard & Sgrensen, 2024)

definnsanludanguenainnssy nuauuansadslasaiisegistaay Tnongusuians leud BBL,
KBANK uaz KT8 tinasnulienadndnyiu EPS P/E ratio uaz TOBINS'Q wanaisnslishi¥adu Profitability uas

3 LY

Valuation Multiples 1Juia3esdiondnlunisimuasiamdnnsngvesanitunisiiu (48] Joseph et al., 2024)

'
' [

vaughinqundsau laun PTT waz PTTEP WnawmulviaiudAtyiu EBIT DPR waz NPM 110031 [49] (Lin et al,

q

v
o o

2025) #onndpsiULUIAR Context Specific Valuation fiesungimanayuusazgnavnssuenalifaiaunnsstu
Tunalassadavesgsia amnuidss uasdngnmluniniule

9INWANISNAABY Fixed Effects fifiAn R? i1y 0.7885 annsnesuneanudusiuvessiamdnningls
fsdovay 79 wansindaduninmisduiazyadivesfianisiinadenisiuasiamannsndlunaianuueslng

gonadosiudnuazvesmaminlnifidnamuliauddyiunalszneunisasuazyaniansunnninnisieiils

v
o

Jyeydau

Tavagu mseAusenaiifuduin TOBINS'Q, EPS, NPM, P/E Ratio uay DPR ({uilafeiidsnanasian
ninmingasuisnidiiussiaesnedsiulutssmalne Snvsdaiuaianamenstaundadsunefiduadaly
Usvndamedeyannanisiiuay £5G egralusdla elisimmdnnindasvioufsdnonmasugianuvissuas

Wulmlaegedsdy

unasUuazdatauauus

@

NATeTIngUsTasALiefnyvesusimannsdevlunaiandnvindurisssmelng 1iin1sandugsia

ae9ddu Ingldoyauwuu Panel Data vesusEvannzidou 5 Us¥m lauA suiasngamm (BBL) swiansndnsing

(KBANK) s11A13n58lne (KTB) 36w Uan. 911 (um1ww) (PTT) uazuTem Uan. dinawazninllnsiden d7in
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Abstract

Phimonrat Subdistrict, Nonthaburi Province, has strong potential for development as a gastronomic tourism
destination due to its location along the Phimonrat Canal, its long historical background, and its rich cultural
capital rooted in the continuous transmission of local culinary wisdom. This study aimed to: (1) collect and
systematize traditional culinary knowledge of the Phimonrat community for dissemination, transmission,
and further development; (2) develop a model local food-based occupational group as a foundation for
tourism development; (3) promote sustainable development of multicultural local food tourism attractions;
and (4) cultivate community researchers with knowledge of business management and the application of
information technology in traditional local food enterprises. The research employed a community-based
research (CBR) approach, integrating participatory action research with qualitative, experimental, and
quantitative methods. The target group consisted of 26 participants from villages 3-7 in Phimonrat
Subdistrict, Bang Bua Thong District, Nonthaburi Province. The findings revealed that: (1) 41 traditional food
recipes with preparation techniques were systematically documented, along with 7 signature local dishes;
(2) the development of local food occupational groups—categorized into savory dishes, desserts, snacks,
and food tourism route development—enhanced participants’” skills in food production, marketing, and
digital media utilization; (3) a half-day multicultural gastronomic tourism route comprising six key sites was
developed, accompanied by the expansion of tourism partnership networks; and (4) 12 community
researchers were trained who were capable of effectively communicating the cultural value of local food
to the public. The study recommends strengthening distinctive local food identities alongside enhancing
collaboration among community leaders, the application of digital technologies, and academic support in

order to sustainably elevate gastronomic tourism development within the community.

Keywords: Phimonrat, Multicultural, Tourist Route, Local Food
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