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Abstract

There is relatively less research on perceived social support (from supervisors and colleagues) and its
impact on Chinese employee engagement in the workplace. This study aims to explore the relationship between
Perceived Social Support (supervisor and colleague support) and employee work engagement., while also investigating the
moderating effects of the physical work environment on these variables. Utilizing a questionnaire survey method, the
research concentrates on employees in the advanced manufacturing industry in Shandong Province, China.
A total of 367 valid responses were collected for analysis using MPLUS and SPSS 25 The research findings indicate:
(1) The employee well-being partially mediates the relationship between perceived social support and employee work
engagement. Perceived social support (supervisor support and colleague support) positively contributes to employee
well-being, subsequently enhancing work engagement; (2) Perceived social support has positive impact on employee
work engagement; (3) The physical work environment act as a negative moderating factor between employee well-
being and work engagement. This research fills a gap in the academic literature and provides unique
recommendations for human resource management. The findings of this research can serve as a reference for post-
pandemic businesses in managing their employees. This research suggests that enhancing both supervisor and
colleague support can lead to increased employee well-being, consequently boosting their employee work

engagement.

Keywords: Employee Work Engagement., Physical Work Environment, Employee Well-Being, Perceived Social

Support, Shandong Province

1. Introduction

Employee work engagement has become increasingly significant. Quiet Quitting characterizes employees
who haven't formally resigned but have become dissatisfied with their work or disengaged from their jobs. This
pattern may result in hidden costs due to employee turnover and can disrupt team collaboration and corporate culture
(Formica & Sfodera, 2022). Additionally, a significant challenge for managers in the modern business environment is
ensuring that Chinese employees genuinely integrate into the organization and perpetuate its culture and values.
Every employee whose work for an organization must adapt to a new work environment, and the role
of social support is crucial in facilitating this adaptation (Kuriakose et al., 2019). The majority of studies concentrate
solely on particular groups, such as nurses or teachers, examining the influence of their perceived social support
(from supervisors and colleagues) and work engagement (Jasinki & Derbis, 2023; Ramzan et al., 2021; Yang et al.,
2019). There is a lack of research on the perceived social support and work engagement of Chinese employees in
corporate settings. Therefore, this study aims to explore the relationship between perceived social support (supervisor
and colleague support) and employee work engagement.

Key factors influencing employee engagement in today's businesses are of paramount importance.
From a sustainable development perspective, Employee’s well-being (EWB) has become a critical factor in work
engagement, as emphasized by many scholars. They assert that employee’s well-being is something companies

must highly prioritize, given its significant influence on job performance (Como et al., 2021; Gubler et al., 2021).
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Furthermore, Emmett et al. (2020) suggest that organizations should focus on the employee experience to provide
solutions aligned with employee well-being. Morgan (2017) emphasizes that a good physical work environment can
enhance employees' emotional commitment and work attitudes toward the organization. In summary, in this era,
research on the relationship between the physical work environment, employee’s well-being, and work engagement is
gaining attention. However, there is still a lack of research combining these elements to explore their impact on
employee work engagement. Therefore, this study builds on this foundation to investigate how perceived social
support (from colleagues and supervisors) influences EWB and its subsequent effects on employee work
engagement.
The research questions for this study are:

1. Does perceived social support (from colleagues and supervisors) have a positive impact on
employee work engagement?

2. Does the physical work environment act as a moderating factor in the relationship between perceived
social support (from colleagues and supervisors), employee well-being, and employee work engagement?

3. Is the relationship between perceived social support (from colleagues and supervisors) and

employee work engagement influenced by the mediating role of employee well-being?

2. Literature review
2.1 Perceived Social Support (PSS) (colleagues and supervisors)

Supervisor support and colleague support are rooted in the concept of social support (Zimet et al. ,1988).

A term that early scholars interpreted differently, such as Cobb (1976) defined social support as individuals feeling
cared for, loved, esteemed, and having a sense of belonging. Perceived social support, as interpreted by Zimet et al.
(1988), refers to the subjective perception and evaluation of the degree to which individuals feel supported from
external sources—a definition widely accepted by scholars. Chou et al. (2022) defined perceived social support (PSS)
as “when a person receives emotional support, her/his subjective overall perception and estimation of being respected,
supported, and understood from their family, friends, and teachers”. Su et al. (2018) defined perceived social support
(PSS) as the personal perception of respect, support, and understanding from colleagues and supervisors on a
psychological level.

In this study, drawing on the definition of social support within the work context presented by Zimet
et al. (1988) and Su et al. (2018), supervisor and colleague support are defined as employees' subjective psychological
perceptions of the level of respect, support, and understanding they receive from colleagues and supervisors while
working in the workplace.

2.2 Employee Work Engagement (EWE)

Chinese scholars integrate the concept of employee work engagement within the Chinese context and
provide distinct definitions. Li (2022) defines work engagement as the specific manifestation of employees' sense of
belonging to the organization. Scholars like Wan et al. (2022) define employee work engagement as a form of work
performance characterized by employees exhibiting high energy, wholehearted involvement, and strong resilience.

Aligned with the cultural context in China, this study embraces Wan et al. (2022)’s definition of employee’s work
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engagement, characterizing it as a work performance where employees display heightened energy, wholehearted
involvement, and robust resilience.
2.3 Physical Work Environment (PWE)

The physical work environment in this study is derived from the dimensions of the physical environment
proposed by Morgan (2017). Scholars have presented different definitions for the physical environment. Some argue
that employee experience is a form of the organization's long-term commitment, focusing on tracking employees'
thoughts and feelings at every single touchpoint in their company journey (Barik & Yadav, 2021). Others provide a
more nuanced explanation, stating that employee experience encompasses all interactions between employees and
the organization, influenced by three dimensions such as the physical space employees use daily, the organization's
culture, and the tools and technology provided by the employer (Itam & Ghosh, 2020). In this study, the definition of
the physical environment adopts Morgan's (2017) proposal, representing the actual workplace for employees,
including everything employees come into contact within their surroundings.

2.4 Employee Well-Being (EWB)

Warr (1987) was a pioneer in introducing the concept of subjective well-being into organizational research,
and this paper defined employee well-being as the overall assessment that employees make of their work experiences
and positions. Chou et al. (2022) explicitly defined subject well-being as “the extent to an individual’s subjective
evaluation of life in terms of satisfaction and balance between positive and negative effects”. Furthermore, Chou
et al. (2022) indicated that subjective well-being possesses subjectivity, stability, and comprehensiveness. This study
posits that employee well-being is an extension of employees' subjective sense of well-being. More recently, Zheng
et al. (2022) have indicated that employees' life well-being is a crucial resource for effectively coping with job
demands. Itis characterized as a positive emotional and motivated state, where employees are energized, highly
dedicated, and immersed in their work.

2.5 Research Hypothesis

Numerous studies have confirmed a significant positive impact of social support on employee work
engagement (Zheng & Ho, 2022; Zhang et al., 2022). In the field of education research, Guo et al. (2021) pointed
out a positive relationship between social support and kindergarten teachers' employee work engagement. Based
on these arguments, the following hypothesis is proposed:

H1: Perceived social support positively influences employee work engagement.

Wang et al. (2021) conducted interviews with Chinese employees, revealing that the level of social
support can influence work attitudes. Additionally, social support significantly impacts employees' mental health,
as higher social support correlates with higher positive emotions (Demerouti et al., 2001; Bakker & Demerouti, 2008).
Jasinki and Derbis (2023) conducted a study with 163 midwives working in the Polish public health system, finding
a significant positive relationship between perceived social support and work engagement, while positive emotions
influence both work engagement and job satisfaction. In conclusion, this study posits that social support can enhance
employee well-being during crises, consequently increasing employee work engagement. Based on these arguments,

the following hypothesis is proposed:
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H2: Employee well-being plays a mediating role in the relationship between perceived social support
and employee work engagement.

Aydogan and Cerone (2021) found in their research that indoor plants can alleviate stress and
fatigue among employees, enhancing their attention. Furthermore, Morgan (2017) mentioned that the physical work
environment influences employees' psychological comfort. Moreover, Dugue et al. (2020) indicated a significant
positive relationship between physical environmental factors and employee work engagement. Combining the
findings of the above studies, it can be concluded that the physical work environment has a positive impact on
employee well-being. Thus, the hypothesis for this study, H3, is as follows:

H3: Physical work environment has a positive moderating effect in the relationship between employee
well-being and employee work engagement.

This study adopts the proposed research model based on the Job Demands-Resources Model
proposed by Demerouti et al. (2001). The Job Demands-Resources Model encompasses two categories: job demands and
job resources, covering factors such as job requirements, job resources, burnout, and disengagement. In this study,
the job demand is represented by the physical work environment, while job resources are represented by perceived
social support. Adverse job demand factors can lead to a decrease in employee well-being, while job resource-
related factors can enhance employee well-being.

Based on the literature review, the following conceptual Framework can be synthesized for the

study. The research framework was shown in the below in Figure 1.

Employees Well-Being

Physical Work Environment

Perceived Social Support H2
H3
Colleagues’ Support

h 4

Supervisors' Support Employee Work Engagement

H1

Figure 1 The Conceptual Framework

3.Methodology
3.1 Sampling and Samples
This study’s sample is Chinese employees in Manufacturing Industry in Shandong Province. An online
questionnaire is conducted. Purposeful sampling is used to collect the questionnaire. SPSS 25.0 and Mplus is used
for reliability and regression analysis, and the study finally collect 455 samples. According to the standards proposed
by Tinsley and Tinsley (1987), the acceptable ratio of the number of items in a scale to the number of participants is
1:5. With a total of 50 items in this study, it requires collecting 250 valid questionnaires. Invalid questionnaires" refers

to survey responses that are deemed unusable or unreliable for analysis due to issues such as incomplete or
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inconsistent answers, duplicate entries, or responses that do not meet the criteria set for inclusion in the study, 88
questionnaires were identified as invalid and subsequently excluded from the analysis, leaving 367 questionnaires
that met the criteria for being considered valid and usable for the research. According to the standards proposed by
Tinsley and Tinsley (1987), calculated by multiplying 50 by 5, the number of valid questionnaires collected for this
research is 367, exceeding the scholars' standard.

3.2 Questionnaire Design and Measurements

The questionnaire of this study is divided into two parts. The first part is “basic information”, including
the respondents' gender and age. The second part is the scale part, which involves the scale items of variables such
as “Perceived social support (PSS)”, “Employee Work Engagement (EWE), “Employee Well-Being (EWB)”, and
“Physical Work Environment (PWE)”

This study adopts the Physical Work Environment (PWE) published by Yadav and Vihari (2021), items
includes “I tend to experience positive odours” , “The light coming from the sun into the work environment is adequate.” and
so on.; PSS scale published by Jiang(2000), includes “My friends really try to help me”, “There is a special person
who is around when | am in need”,“ and so on ; EWB scale published by Zheng et al. (2015), includes
“I can always find ways to enrich my work.", “I find real enjoyment in my work” and so on; EWE scale published
by Rich et al. (2010), includes “I work with intensity on my job”, “There is a special person who is around”,“ At work,
| am absorbed in my job.” and so on. The scale items are assessed using Likert's 5-point scale (1 = strongly
disagree, 5 = strongly agree), gauging the extent of participants' agreement with each statement.

The study involves bilingual translation. This study’s survey was bilingual translated by three expert
scholars, who are assistant professors from business schools in both China and the United States. The translation
covered both Chinese to English and English to Chinese, ensuring that the survey retains representative
characteristics in the Chinese context. This thorough process is designed to improve Chinese corporate employees'
comprehension of the survey content and reduce the potential for response biases (Wu, 2006).

3.3 Data Collection

This study takes Chinese enterprise employees working in Manufacturing Industry in Shandong
Province. as the research objects, and the survey time is from 20 December 2023 to 10 January 2024. This study
collaborates with owners and employees from China's top 500 companies, asked these employees to fill in the online
questionnaire for this study.

Finally, 455 questionnaires were collected in this study in the above-mentioned way. This study takes to
filter out the surveys with identical answers for reverse and forward questions, remove 88 invalid surveys, and end up
with 367 valid surveys.

3.4 Reliability and Validity Test

The KMO measure assesses the suitability of data for factor analysis by examining inter-variable
relationships, internal consistency reliability, measured through techniques like Cronbach's alpha, assesses how
consistently items in a test or scale measure the same underlying construct. KMO values range from O to 1, where
higher values indicate more suitable data for factor analysis. A common rule of thumb is that a KMO value above 0.6
is considered acceptable, and values closer to 1 are preferable. Higher values of Cronbach's alpha indicate greater
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internal consistency, suggesting that the items in the scale are measuring the same thing consistently. A commonly
accepted threshold for reliability is 0.7 (Kaiser, 1974).

After testing the reliability of the collected questionnaires, this study obtained the KMO (Kaiser-Meyer-
Olkin) values for the physical work environment, perceived social support, and employee well-being are 0.915, 0.926,
and 0.950, respectively. Additionally, the KMO values for employee work engagement is 0.959. These values indicate
that the data are highly suitable for factor analysis(Kaiser, 1974).

The internal consistency reliability analysis, measured by Cronbach's Ql values, considers Ol coefficients
between 0.50 and 0.60 as acceptable, between 0.60 and 0.70 as moderate, and O coefficients above 0.70 as high
reliability (Fornell & Larcker ,1981). In this study, the Cronbach's Ql values for construct reliability are as follows:
physical work environment (0L = 0.915), perceived social support (0L = 0.948), employee well-being (Ol = 0.952), and
job engagement (Ol = 0.959). All QL coefficients for the constructs are above 0.9, indicating very high reliability for the
questionnaire in this study (Fornell & Larcker ,1981).

In this study, Confirmatory Factor Analysis (CFA) was utilized. Composite Reliability (CR) and Average
Variance Extracted (AVE) emerge as vital indicators for evaluating convergent validity within latent variables in
Structural Equation Modeling (SEM). Both CR and AVE play a crucial role in scrutinizing Convergent Validity and
Discriminant Validity among constructs. The assessment of convergent validity in this study involved examining the
relationship among diverse measures of the same construct.

The AVE values in this study ranged from 0.554 for the physical work environment to the highest
at 0.713 for supervisor support. Notably, the average AVE values for all variables exceeded the threshold of 0.5.
Furthermore, the CR values for all variables surpassed 0.9, aligning with the recommendation set forth by Fornell
and Larcker (1981), which suggests that AVE values should surpass 0.5, and CR should exceed 0.6.

Despite ensuring the anonymity of respondents during the questionnaire collection process, which
helps reduce social desirability and response bias, and randomly arranging the order of questions in the questionnaire
to minimize the impact of preceding questions, there may still be common method variance. This study employs
two methods to examine it: confirmatory factor analysis and Harman's single-factor test, as detailed below.

1. The X2 value for this study is 4757.154, with 1524 degrees of freedom (df), and a p-value of 0.000
(<0.05). The chi-square degrees of freedom ratio (X2/df) is 3.121, meeting the recommended standard of being less
than 5.00 by scholars such as Schumacker & Lomax (2004). Furthermore, the goodness-of-fit indices for the
measurement model meet the criteria, with the Comparative Fit Index (CFl) satisfying the recommended standard of
being above 0.8 by scholars like Doll et al. (1994).

2. Hair et al. (1998) pointed out that if the first factor explains more than 40%, there may be a common
method bias. In this study, the first factor explains a variance 18%(below 40%). Therefore, this study employed
confirmatory factor analysis and Harman's single factor test to examine the common method variance among

variables. The results indicate that this study does not have common method bias.
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4. Research Results
4.1 Demographic Information
The demographic information for the entire sample is shown in the table below Table 1. It can be observed
that, in terms of gender, the highest proportion among the participants in this study is ‘female' at 62.94%, with 37.06%
being male. Regarding the years of tenure in the current company, 40% of the sample has '1-5 years' of experience,
and the proportion of those with '5-10 years' is 32.43%. In terms of age, over 30% of the sample falls into the '31-35
years old' category. Analyzing the average monthly income of the participants in this study, a relatively high proportion,

29.92%, earns 'above 6501 (Chinese Yuan) monthly. See below Table 1.

Table 1The Results of Demographic Information

Name Options Frequency Percentage (%)
Gender Male 136 37.06
Female 231 62.94
Job Tenure 1-5 years 148 40.33
5-10 years 119 32.43
Over 10 years 100 27.25
Age Under 20 years old 0 0
21-25 years old 33 8.99
26-30 years old 56 15.26
31-35 years old 138 37.6
36-40 years old 65 17.71
41-45 years old 35 9.54
46-50 years old 15 4.09
Over 51 years old 25 6.81
Average monthly income - 2500 50 13.62
Chinese Yuan 2501-4500 101 27.52
4501-6500 106 28.88
6501 110 29.97

4.2 Hierarchical Regression
Hierarchical regression refers to a statistical method used to examine the contribution of multiple independent
variables to the variance in a dependent variable. This study employed hierarchical regression analysis by SPSS 25.0 with
perceived social support as the independent variable and work engagement as the dependent variable.
Table 2. in the first stratum, control variables were introduced, and in the second stratum, the adjusted
R-squared was determined to be 0.456, with an F-value of 82.122 (p < 0.01). The results indicate a significant positive
relationship between perceived social support and work engagement, with a Beta value of 0.491 (p < 0.01) in Table 2.

All VIF values are less than 3. The values in parentheses in the table are T-values.
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Table 2 The regression analysis results for the PSS on EWE. (N=367)

The regression analysis results for the perceived social support on employee work engagement.

(dependent variable: employee work engagement)

Model 1 VIF Model 2 VIF

Gender -0.081 1.089 0.048 1.119
(-1.284) (0.996)

Educational Background 0.070 1.353 0.022 1.368
(1.880) (0.774)

Job Tenure -0.032 1.559 -0.041 1.559
(-0.659) (-1.104)

Position -0.100* 1.081 -0.076* 1.082
(-2.111) (-2.096)

Age 0.069** 1.500 0.056** 1.503
(2.731) (2.888)

Average monthly income - 0.091* 1.579 0.078** 1.580

Chinese Yuan (2.349) (2.666)

PSS 0.491** 1.067

(16.179)

R? 0.091 0.467

Adjusted R? 0.076 0.456

F F (6,360)=6.023** F (7,392)=82.122***

Note. * p<0.05 ** p<0.01

The result of Hierarchical regression for employee well-being as a mediating role in the relationship between
perceived social support and employee work engagement, shown in below Table 3. The values in parentheses in the table

are T-values.
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Table 3 The result of Hierarchical regression (M= Employee Well-Being, EWB) (N=367)

Employee well-being as a mediating role in the relationship between perceived social support and
employee work engagement

(dependent variable: employee work engagement)

EWE VIF EWB VIF EWE VIF

Gender 0.048 1.119 0.176** 1.119 0.010 1.142
(0.996) (2.722) (-0.220)

Educational 0.022 1368 -0.119* 1.368 0.061* 1.405

Background (0.774) (-3.131) (2.357)

Job Tenure -0.041 1.559 -0.133** 1.559 0.003 1.591
(-1.104) (-2.706) (0.093)

Position -0.076* 1.082 0.151** 1.082 -0.126** 1.112
(-2.096) (3.129) (-3.806)

Age 0.056** 1.503 0.111* 1.503 0.019 1.581
(2.888) (4.325) (1.070)

Average monthly 0.078** 1.580 0.107** 1.580 0.043 1.613

income — (2.666) (2.729) (1.614)

Chinese Yuan

PSS 0.491** 1.067 0.346** 1.067 0.377** 1.285
(16.179) (8.557) (12.582)

Employee well-being 0.330** 1.351

(9.252)

R? 0.474 0.260 0.576

Adjusted R? 0.464 0.245 0.566

F F (7,359)= F (7,359) = F (8,358) =
46.293** 17.995* 60.753**

Note. * p<0.05 ** p<0.01

From the above Table 3, it can be observed that the Beta value for the impact of perceived social support
on employee work engagement is from 0.491** (to p<0.01) to 0.377**(p<0.01). After introducing the mediating variable,
employee well-being, it is noticeable that the BETA value of the main effect has shown a decrease. Therefore,
employee well-being serves as a partial mediating effect.

And this study tests the Moderating Effect Analysis of Physical Work Environment. The Below Table 4
is testing moderating effect analysis results of Physical Work Environment on the relationship between Employee Well-
being and Employee work engagement. In this study, Model 1 includes the independent variable (Employee Well-

being) and control variables. Model 2 builds upon Model 1 by adding the moderating variable (Physical Work
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Environment). Model 3 extends Model 2 by introducing the interaction term (the product of the independent variable

and the moderating variable), EWB*PWE = Employee Well-being * Physical Work Environment.

Table 4 Moderation Effect Analysis Results of Physical Work Environment.

Moderation Effect Analysis Results of Physical Work Environment (Dependent Variable: EWE)

Model 1 VIF Model 2 VIF Model 3 VIF
Gender -0.124* 1.369 -0.088 1.103 0.099* 1.110
(-2.405) (-1.850) (-2.078)
Educational 0.114* 1.583 0.082* 1.395 0.077** 1.402
Background (3.698) (2.883) (2.704)
Job Tenure 0.033 1.100 0.022 1.585 0.021 1.585
(0.830) (0.587) (0.578)
Position -0.169** 1.577 -0.160** 1.101 -0.152% 1.109
(-4.294) (-4.425) (-4.205)
Age 0.007 1.611 -0.001 1.580 -0.006 1.594
(0.333) (-0.027) (-0.284)
Average monthly 0.031 1.122 0.016 1.618 0.016 1.618
income (0.975) (0.528)
(0.560)
EWB 0.515* 1.369 0.389* 1.328 0.426** 1.485
(13.204) (9.980) (10.429)
PWE 0.369** 1.294 0.324** 1.465
(8.179) (6.810)
EWB*PWE -0.155** 1.228
(-2.778)
R? 0.388 0.485 0.496
Adjusted R ? 0.376 0.473 0.483
F (7,359)= (8,358)= (9,357)=
32.553** 42.076** 38.960**

Note. * p<0.05 ** p<0.01

From the Table 4 above, it is evident that the interaction term between employee well-being and the

physical work environment exhibits statistical significance, with a Beta value of -0.155 (t = -2.778, p < 0.05).

This indicates that the physical working environment serves as a negative moderator in the relationship between

perceived social support and employee work engagement. The results of hypothesis presented in Table 5.
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Table 5 The results of hypothesis

Hypothesis Results

H1:  Perceived social support positively influences employee work Accepted
engagement.

H2: Employee well-being plays a mediating role in the relationship between Accepted

perceived social support and employee work engagement.

H3: Physical work environment has a positive moderating effect in the Rejected

relationship between employee well-being and employee work engagement.

Based on the findings presented in Table 5, it is evident that H1, stating that perceived social support
positively influences employee engagement, is accepted. Additionally, H2, which proposes that employee well-being
acts as a mediating factor in the relationship between perceived social support and employee engagement, is also
accepted. However, regarding H3, we have observed differences that stem from our hypothesis (This indicates that
physical working environment serves as a negative moderator). This will be further discussed in the subsequent

chapter.

5.Conclusion and Discussion

The Job Demands-Resources (JD-R) model posits that work resources comprise positive elements within
the work environment, with perceived social support (from supervisors and colleagues) being a crucial resource.
This support encompasses emotional and informational aspects, exerting a positive influence on employee well-
being. Building on Demerouti et al.'s (2001) theoretical framework, this study extends the model by suggesting that
resources like perceived social support and a favorable physical work environment can motivate employees, leading
them to view work as a source of happiness. For example, higher levels of perceived social support enhance employee well-
being, thereby increasing work engagement. This study further elaborates on the relationships among the antecedent
variable (perceived social support), the mediating variable (employee well-being), and the outcome variable (work
engagement) within the JD-R model.

Additionally, the study reveals a noteworthy finding that a higher level of physical work environment, when
combined with elevated employee well-being, leads to lower levels of employee work engagement. These results
contribute to bridging gaps and addressing limitations in existing academic literature. Specifically, it highlight:.

Firstly, perceived social support positively influences employee engagement, aligning with previous
research findings (Zheng & Ho, 2022; Zhang et al., 2022). This indicates that providing higher levels of supervisor
and colleague support in the workplace can lead to increased work engagement among employees. While earlier
studies have primarily focused on nurses and teachers, this research targets corporate employees, rendering these
results both innovative and contributory. Therefore, companies should prioritize fostering support relationships among
employees and between employees and their supervisors, promoting work engagement through adequate supervisor
support. This approach not only enhances employee performance but also improves the overall work atmosphere
and teamwork, thus driving the company's continuous development and success. In summary, based on the findings
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of this study regarding the positive direct and indirect relationships between supervisor support, colleague support,
and work engagement, managers should closely monitor the levels of colleague and supervisor support perceived
by employees. They should develop human resource management strategies and make improvements to the work
environment based on employee feedback to increase work engagement.

Furthermore, this study reveals that employee well-being partially mediates the relationship between perceived
social support and employee work engagement. This aligns with the findings of Jasinki and Derbis (2023), but our
research confirms the mediating role of well-being, whereas previous studies have primarily explored the mediating
effect of positive emotions in the relationship between perceived social support and employee work engagement.
This constitutes a significant innovation in our study.

Finally, the physical work environment demonstrates a negative moderating effect between employee well-
being and employee work engagement, contradicting our initially hypothesized positive moderating effect. Based on
the findings of Yang et al. (2023), an increasing number of Chinese companies are emulating Google's practice of
allowing employees to design their own office spaces to actively foster engaging work environments. Nevertheless,
scholars emphasize that traditional Chinese beliefs maintain a clear boundary between work and leisure activities.
When there are fewer leisure activities, Chinese employees can obtain social support resources, thereby enhancing
their work engagement. This aspect merits further exploration in future research. Existing literature, exemplified by
Aydogan and Cerone (2021), which found that the presence of indoor plants can alleviate stress and fatigue in
employees and enhance attention, has primarily focused on Western enterprises. According to traditional Chinese
beliefs, when the boundaries between play and work are clearly defined, Chinese employees' work engagement
improves. This conclusion echoes the findings of this study, which indicate that the physical work environment
negatively moderates the relationship between employee well-being and work engagement. Although a good physical
work environment and high well-being are generally considered important factors for enhancing work engagement,
this study found that when both are present simultaneously, they may have the opposite effect. Companies need to
provide a comfortable work environment while avoiding making it too relaxing to ensure employees can stay focused
on their work tasks, thereby improving work engagement. Therefore, it is recommended that companies, when
designing work environments, not only focus on comfort but also consider how to help employees maintain focus on
their work tasks. The distinctive context and culture of China have yielded innovative research results in this study,

making a significant contribution.

6.Limitations and Suggestions for Further Research

While this study brings innovation and contributes to the academic field, it is not without limitations. Firstly,
the research is limited to employees in the new energy sector in Shandong Province. Although it holds representativeness,
future research is recommended to expand the investigation to other provinces in China to verify the consistency of
results. Furthermore, there is a need for deeper exploration in forthcoming research to thoroughly examine the
moderating impact of the physical work environment, assessing its consistency across various provinces or industries

within the Chinese context.
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Abstract

The objective of this research was to study the context and value chain of rice wine products and to
study value addition of rice wine products of Sakthong community enterprise, Phrae Province. The used a case
study approach of Sakthong community enterprise, Phrae Province which are outstanding and unique was in
case study. Data collection by in-depth interviews with owner, employees and related networks. The research
instruments used semi-structure interview forms. Credibility checking using triangulation. The data was
analyzed using statistical software packages of ATLAS.i.

The research found that supply chain activities, there must be an extension value chain regarding
upstream business management begins with the selection of quality raw materials to enter the production
process. Midstream business management carries out production improvement and product development in
accordance with the environment. Downstream business management in distribution products to target
consumers. Products with variety and unique flavors that are difficult to imitate. In addition, links to the value
chain through primary activities of inbound logistics and operations, in terms of support activities through
procurement. However, value addition of rice wine products consists of 4 elements: 1) conserving local wisdom,
2) choosing quality raw materials, 3) turning the brewery into a storytelling, and 4) social enterprise. All elements

are key to the success of sustainable value addition of rice wine products.
Keywords: Value Chain, Value Addition, Rice Wine Products, Community Enterprise
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Abstract

Guidelines for Managing Accounting Systems in Retail Businesses in the Digital Era Using POSDCoRB
Strategy.The objective is to study POSDCoRB as a strategy for managing accounting systems in modern retail
businesses. This study uses secondary data, conducting research from various documents and sources. Document
analysis is employed as the research tool, and results are reported through analytical descriptions. The study findings are
as follows. 1) Planning Effective planning allows retail businesses to select appropriate accounting software and POS
systems, enhancing the accuracy and efficiency of sales data recording and inventory management. Additionally,
setting clear financial goals provides businesses with a definitive operational direction. 2) Organizing A well-defined
organizational structure helps ensure that employees work efficiently. 3) Staffing Recruiting and training employees
with digital technology skills increases work efficiency and accuracy. 4) Directing The use of technology in management
facilitates easier tracking and administration. 5) Coordinating Utilizing digital systems for effective inter-departmental
coordination helps reduce confusion and errors. 6) Reporting Real-time financial reporting helps track financial status
and supports accurate financial decision-making. 7) Budgeting Creating and monitoring budgets enables businesses
to control spending efficiently. Adjusting budgets based on actual situations ensures that spending aligns with the
planned objectives. Conclusion Implementing the POSDCoRB strategy will enhance the efficiency of accounting and
financial management, increasing competitiveness in the digital era. This contributes to the sustainable survival of the

business.
Keywords : Accounting system of Retail Business, Digital Era, POSDCoRB
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Abstract

This research aimed to examine the influence of big five personality: conscientiousness, agreeableness,
extraversion, openness to experience, and neuroticism on the job performance efficiency of electrical maintenance
officers and also ascertained the influence of knowledge management on the job performance efficiency. As well, this
study focused on the influence of big five personality on job performance efficiency through knowledge management as
mediator. The research employed a quantitative approach using a questionnaire as a data collection tool from 180
electrical maintenance officers at the Electricity Generating Authority of Thailand. This study was adopted AMOS
version 24 program for analyzing the data of this research. Statistical analysis included frequency, percentage, mean,
standard deviation, and structural equation modeling (SEM). The goodness of fit of the SEM model was analyzed, as
well as the standardized direct and indirect effects at a significance level of 0.05. The research findings revealed that
big five personality in the types of conscientiousness, agreeableness, extraversion, and openness to experience had
significant positive influence on the job performance efficiency of electrical maintenance officer, while neuroticism
had significant negative impact on the job performance efficiency. Also, the study indicated that knowledge
management was a partial mediator in mediating the relationship between big five personality and job performance
efficiency of electrical maintenance officer. Further, the model of the study was significantly fitted with the empirical
data of the study. The result of this study can be used to support the desirable personalities of employees of each

organization for enhancing job performance efficiency of the firms sustainably.

Keywords : Big Five Personality, Knowledge Management, Job Performance Efficiency, Electricity Generating

Authority of Thailand.
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@—-{EFES : .
@ Breoz=
@=EFSl, &) —l
IBFF’CZ - @ 1
IBFF’C,\ - ()
1
@
]
m Identification @ BFP SFPNG 1 @
@+ Acquisiton |
1
@)
, kM)
()yam] Transfer |
1
@ Storng ] (., , wl Cost -0
Cruality &P
@ Dtizaton ] KIPE D Cually 1=
@
[ Time _J=a—3

sunwilsznay 2 unasunislassadanldlunisdnem

anginntszney 2 Tunaaunislaseaireiildlunnsdinm wudndfudsuds 8 sauls fe YAANANULILE
amd11n (Conscientiousness) yAANNWKULLTUARAS (Agreeable) ARNNMNLLLLAAIEAN (Extraversion), AANATN
wuuesutlszaunisnd (Openness) umanmwLLuuiﬂﬁumm\mwmﬂ(Neuroticism) YAANAIN 5 asAtlsznay (BFP)
N133AN19ANS (KM) ke dsz@naninnisuimeveesdu iz (JPE) Tnasaudsuel Conscientiousness, Agreeable,
Extraversion, Openness, Neuroticism aztilusaudsuelaniauanaes BFP @91 JPE aziilumaudsuelanielu Tanusiic
wdguele KM dusandsuesntauanaas JPE wazidusaudsusdsntaluans BFP uazainlunaaunislasaasanuan

sznavlusalumaniadn 7 Tumasadl
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Tuiaa 1 : Conscientiousness flfausdunald 4 6 fa Tadeniyadnnmuuniandiin fafi 1, 2, 3 uaz 4
(BFPC1, BFPC2, BFPC3 llaz BFPC4)

Tawmaa 2 : Agreeable Hsauilsdainale 4 6 Ae Tadaiyadnninuuuiudeas FATi 1. 2, 3 uax 4 (BFPAT,
BFPA2, BFPA3 Way BFPA4)

Tuwma 3 : Extraversion dsnuilsdainale 4 60 Ae Tadginyaana niLULAAIEeN Faf 1,2, 3 uaz 4 (BFPET,
BFPE2, BFPE3 Way BFPE4)

TaLmAa 4 : Openness Hraulsdainnle 4 6 Ae ﬂ@fé’ﬂﬁmﬂﬁﬂmwLmuﬂmé‘”ummummiﬁqﬁl 1,2,3 U4z 4
(BFPO1, BFPO2, BFPO3 uay BFPO4)

Tuiaa 5 : Neuroticism Hsauilsdanals 4 6 Aa Tadaiyaannmuuudandin Fa7i 1, 2, 3 uaz 4 (BFPNI,
BFPN2, BFPN3 Llaz BFPN4)

Tuema 6 : KM Squdsdanmle 6 6q A m?ﬁwummmﬁﬁmm? (Identification), mﬁmmmwiﬁﬁmmi
(Acquisition), n1saf1eimuAIN s (Development), ngtinananAang (Transfer), N139AILANS (Storing) way
nsA NN (Utilization)

. 4 3 .

Tuwma 7 : JPE Squtsdanmle 4 61 An AU UTBINITANUWINU (Cost), ANNINLRIN1TUNTRIU (Quality),

FN104814 (Quantity) UazszaziiaInsU iR (Time)

3. 9BN1TANLUUNUIRE
3.1 NANAIBENS

v
o ¥

ngusaaganldluntsdnsaasatidudufimau drathgeine i paslwindrandnuisdszmalne

v a o

ﬁﬂﬁﬂﬁﬁm@gﬂuﬁﬂﬁmzﬁ’ﬁﬁmqﬂmﬁ@ﬂ $u9u 180 Ay Tnediindseluadin and (Tinsley & Tinsley, 1987; Anderson &
Gerbing, 1988; Ding et al., 1995; Tabachnick & Fidell, 2001) lfa5L189191 1491528819 100 — 150 DatduauuFaegng
AansUldlun12@1iun1e SEM Tuanie? Muthén (2002); Muthén and Muthén (2002) a3 UnETNIUN AR RENaT
winzanlunsfinnsiunaaunislaseadauaznniiineed CFA pasazddsiuanes 150 fathadusulyl
3.2 NMsinAMANHMEIRIRIULS
fadepannan 5 asAtlsznau Usznaulddae yadnnmuuudandiin yadnniwuuuduiing yaanan
uunugnsaan yadnamuuudasuszaunienl uazypanninuuldduamisensun (Ussynsinainnisineluedn
817 Pei-Lee et al., 2011; Petrides et al., 2010; Oshio et al., 2018; NadW1 ey, 2552); 4in1 navlnsuia, 2562)
fadensdnnisanuf Usznevlidan nsimuanaadfidesns mesamaanadiideasnis meafiaiam
AouFlna nstenenmug nedniuaaang waznisiianinld (Usegnsiunannnisdnenluans 19 Marquardt,
1969; Probst et al., 2000; Wuyiuias dunsadng, 2559)
dsz@Ansninnisdfumeueesdufunen dszneuldsdae dununisaniivey gruniwnisd s
YN uazszazinainsdjumau (Uszgnsfunainnisdnsiaes Peterson & Prowman, 1953; a1iuif 41uazana,
2551; lenaansad Qide, 2562; Suwannarat et al., 2010; Putsom et al., 2019; Suwannarat, 2023a, 2023b)
3.3 insasadildlumsfnu

fRdrlduuuseunudueiasiialunisfivsumndeys defideliainaunndngilsraidnidan

'
a o

= =~ S 9 Y &
NIAUUUIAR NE ) WATHRIITUIIETNINEITAN Tnauuuaaunndsznavldsag 4 dau fail
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daudl 1 uuuugeuninifaaiudadudiuyanaresdaouuuuaaunn Hansuzsiduwuudima

. A T~ ¥ ¥ d' ¥ o o al' ' d' '
918113 (Check-list) laanmauiedainauazdayad idaziinlllszoaualudnuuznisuanuaimnd Aade uazen
Faraz Usznavlidan wme a1g antuninansa szaunsAne uazdszaunisndlunisinauaesdUfjimeu auau 5 4a

daudi 2 iunuuasuniuifgaiuyaannIn 5 assdszneu (BFP) Ngnlddnuazgnimuiiag John

o

(1990) HanHUTULULAIUDNTHANIATEIULTTHNDIAN (Rating scale) 5 svau tsznauldsog yaRnawuuus
andin yadanawuuuiuiing yadnnmuuuuassean yaannwwuuidasulszaunisal uazyadanainwuuulddunas

N19817:08 A1191 20 18

o

dauhi 3 uwuugeunidfeaiunisdnnisang dansusiuiuugaaun g ianinsdauLlszan

'
% v o %

AN (Rating scale) 5 sxAul sznavlildae nsinuuanduinsents nsdamaNnsainis nsafeimuauglu
1 v o < v o % Y o v
NN9ENENBAAIING N1IIAALIANNS UATN1TUNAINTN LT A1uau 24 da
dvui 4 iWuiuuseuninifeaiudssdrininnisdumenu ddneusiiuwuseuniuaiiauinagdou
1lszntuAn (Rating scale) 5 s2a Hsznauldnae AUNUNNTANTHLINY AMNNNNTL TR UFunuanu uazsrazian

n13UuFU A1uu 16 4

v
I

TuwsiazdamnuazliidannaumauAniuesReauLILaaLn N InaRa1ALAMNARLTWINA
5 szau TdumId@aulszanniAn (Rating scale) SaldunmIiLUURLAM (Likert's scale) fait

FEAUAZULL 5 NEANTn WiudaannTige

FEAUATIUL 4 UNIBAIININ WILANENAN

FLALIATIUU 3 MHIEAYINTIN WiNAaEIUNaT

FLAUATILU 2 MHNEAINNIN Tuiiiusns

'
=

FEALATIUL 1 NNEAININ TuRAaENNTgA

lunnsudapanunaneadays dadusziunisdndeyatlssinndunsniadu (Interval scale) aznniun
ANUNIETRIAzLUUAdNITIW U s f TR ueendy 5 svdAL uazaannIsAwanAINnd I luuAazdagaz i
=S

o 2’/ lnﬂl 2 o v o nﬂl o a =3 v a oA U
AURTNIATUBEV 0.80 H'J’Q?J@\ii@ﬂ’]ﬂuﬂﬂ’]ﬂl,ﬂ@ﬂ’)’]NMN’]H“II@\‘IV’]%LL‘LAI&L@Z\]&IT%V’I‘LIV’]QWN@@L%H%@\?Q‘]JQU@Q’]HEJ’]H

1gesne i nstidran@susstlssmalne 136l

AnLean TLALAINAALIIL
4.21-5.00 Lﬁuﬁ?fmmﬂ‘ﬁ'qm
3.41-4.20 WAARENIN
2.61-3.40 WiAaeunas
1.81-2.60 laiiiudae

1.00 - 1.80 Tadisudasnntige

3.4 ANMNLITANUARIAUNINLATRINAIR
3.4.1 NINARBLAMNNLIAIIANNLLENT (Content Validity) taliA1nauATeLAguiayanss
. . s dnsZa yy d & Y o . . .
pandnnlszasdnesnisdnenlanalald inensaaauiiianiuaznisldnimnlunisdesaisuazAuuztiinnyd oy
d‘ v 1 1 v dl Yas o L a o
uuuasun e liuudladndayanlasuazmssaudngisrasmaesnisiae
3.4.2 MINAFBLLLILAILNN (Pre-test) iNanaaaugnauwiugauanisanud laluwuugaauniud

peanugRdtuazneuAma i luwuudeunnlanssnuanuiuande 3an1smeasaulaanisniuuanguaateaI

30 aw Tneldanrin e ang annunwansa szAunisAne uazilszaunisndlunisyinanu
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3.4.3 NMINARBLAMNITENY (Reliability) gRdtieuuugauninimaseuiunguiinsas (Pilot Study)

v
g a

MNanaA 30 A28 Vllﬁa“m:rmmﬁwmﬁqﬁuﬂ@:uﬂixmmﬁqxﬁﬂm famsiaseiAndulssant weandaeinasauuna
(Cronbach’s Alpha Coefficient) FaAnduLerANT ATaULNALEANIAZEIAM3E1M919 0 A 1 (Cronbach,1951) WarAR3iiAn
2NN91 0.7 ieuansliifiudaaauiidssdninmuazindedeveiesiieluni9ise (Nunnally & Bernstein,1994)
ANHANNINAFBL WL mzﬁ”uﬂixﬁmémﬂummLL@@WﬁLLﬁimﬁ@ﬁwmmﬂﬂummm’ﬁqmm\i 1

3.4.4 AnuiteideesAilszney (Composite Reliability : CR) UsziiuannAmnudesiusanaedsouls
url4AYTHANNNNTGN 0.60 UATANNKANNINAAALINUGIA CR Befluinmual

3.4.5 Aouiieapadamiioy (Convergent Validity) UsziuannAnAuudlstsauiaiald (Average

Variance Explained : AVE) T4689HAMAY 0.40 UAZAINNANNINAGELNLANA AVE atfluinoisl

A5 1 AP AN UIRAILLTuL LA LDNN

AauilslunisAnm duudaAIaIN  Cronbach’s Reliability’s alpha

YARNMN 5 asALlsznay

YAANNULLRARANN 4 0.749
yadanawuuLiiudng 4 0.867
LYAANNTWULLUAAIREN 4 0.824
yadannwuuuiaduilssaunisal 4 0.899
ypannnuLLlliupsmnsensan] 4 0.929
NISAANITAING
MefnANTERINS 4 0.747
nesaANTReINNg 4 0.887
RN EQ NI DRFEIEPEY 4 0.885
n3EnENanAIINg 4 0.909
NIAAALANT 4 0.928
nsANN e 4 0.901
dse@nsninnisuJinauaasdilfiinau
AN UNITIANLHLNY 4 0.742
AMNINNTUT LR 4 0.851
TNy 4 0.876
sraznaInI Tl IR 4 0.966
R EY 60 0.970

3.5 A0HN bE lWN1gIAE

2 o a

AAuldatifiEeaynu (Inferential Statistic) Tun1934t ilunisaglamaneaizainnisAnedeyasaangs

] 2 v i
| v oA

ativdvdayanguilazldiduiounurestszansianun naanaunszuaunissing o N ldguanagiinaaiudlszaans

TngldatadeeynulunimaseuannAgusedsnisainlumaannisinsaaing (Structural Equation Modeling : SEM)
dJ dl a o aaa ca £ o 77 o £ 1 a 4 A
Fadulumaiinainnissannanniseeeadndnaziidadu 2 Uszinn Wnauldsmadu laun nnswmezfidunnasanns

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 17 aouf 1 u.A. - .A. 68

61



wans:NUYeVYAaNNIW 5 auAUs:naunDraMsIANISAUSIa:US:aNSMWNSURURADIU 1 / dnsas1 dmiaw lia: wsana gasstusil

AATzanTna (Path Analysis) LaTN133LAINLYRIAL T NELYTENTIAINTYLTA]E (Factor Analysis) Tnaldunannisaes
ATAATIEHANAN AU AN AR WA LN1IAINZ AN (Regression Analysis) Fagaulaznavvesluinagunig
Tassairaazilaznenlildag 2 Tuing Ae Tuiaan1sda uazluiaalasaaine fail

1) lLmann39m (Measurement Model) LfluimLm@ﬁizum’mzﬁuﬁuﬁrﬁqLﬁmwdwﬁqumum (Latent
Variable) fusiawilsdanmnls (Observed Variable) %umumﬁLmﬁw"lumi"imew‘r@m’ﬂim@u (Factor Analysis)
L) LLﬂiﬁzﬁ”\immirﬁfnnﬁwxﬁﬁmﬁnmm’ﬂixn@u (Factor Loading) lunnassilsznay LerisLuImm@mif’fmfuﬁqLLﬂiﬁ'ﬁqmmiﬁ
asivhuinlumulsudsiennifindamintiy

2) TuwnaTaseadn (Structural Model) luluinai@eang a1unsounl B YENANANLAT NS
vaeiutlsursfiilumulsniauen (Exogenous Variable) dsiiednilufaulsdasy esannldfisaudsdumniifianana
siasautlsnieuaniuma dusauilsnnglu (Endogenous Variable) fanansoululdiaiulsdunan (Mediating Variable)
LazmaLl9mN (Dependent Variable) %ﬂﬁmﬁLmﬁ:ﬁlﬁwﬂmmiﬁuﬁudwmwﬁuﬁm’ﬁwumn%gm%\‘iﬂi%ﬂﬁ%

Y o o A 9 X = o & = ) o A a a o
'&‘ﬂmﬂ@‘ﬂ\‘imﬁ:ﬂLmaiﬂi‘\mjﬂ\mmﬁwuﬁﬁ“ﬂ@ Gﬁ\'i\'ﬂuqﬁ‘]ﬂu@:ﬁﬂﬂﬁqiumquq]ﬂ\‘lmLﬂ@rﬁ?ﬂ@?qﬁLW@W?’J@@@U@V]TTW@?:?VQ’]\‘]WQLLﬂ?

4. NRAWEN15IAELAzNNTRNUTENE
4.1 HANFIATIRANNADAARDITEUININIARANNTIATIAS NN UTRY AL B szan s
nsmagaLANnaNnduszinelunafiaaldtudeyadelazdny Tanldaaii A1 Relative Chi-Square
(CMIN/DF) Ain sl Root Mean Square Error Approximation (RMSEA) A1 /5 Comparative Fit Index (CFI) A1 &1 5l
Goodness-of-Fit Index (GFI) LazAA4 Adjusted Goodness-of-Fit Index (AGFI) ﬁizﬁuﬁﬂﬁﬁﬁm 0.05 FaNANNTILATIA

ANADRAINITITN 2

A58 2 uannstlsziiuanunannauiudeyaidelssdnfueslung

LT ANMINE AN LU ANADR NANTSANEN
Relative Chi-Square (CMIN/DF) < 3.00 (Hair et al., 2010) 1528 HANNANNAY
Root Mean Square Error <0.08 (Kline, 2023) 0.054 FANNaNNAY
Approximation (RMSEA)

Comparative Fit Index (CFI) > 0.90 (Kline, 2023) 0.956 TPUNANNAU
Goodness of Fit Index (GFI) > 0.80 (Baumgartner 0.835 HANNANNAL

& Homburg, 1995)
Adjusted Goodness of Fit Index > 0.80 (Baumgartner 0.801 HANNANNAL

(AGFI) & Homburg, 1995)

“ yneie ANEUSL GFI uaz AGFI azlilifin 0.9 (Al widepadluldmudanivuafiuuziilng Baumgartner waz Homburg (1995) uaz

Doll, Xia uaz Torkzadeh (1994) TeAntiiluieeniulaningindn 0.8

'
aaa

HANTIATIEWANNANIN 2 Wudn AratiAnldUszinaunannauzeslumsannisiaseainamnannFgIu

Ao o v a o & el o 2L | aadyw = A ~ Yo v a
nsdsaiutayaiilszandag lunusmiivue GeAadanlauaastenaunannausaslunaniaialiiudesgaid
1lszdny Inegnunsnesunelamail A1 Relative Chi-Square (CMIN/DF) Winfiu 1.528 S9msannsinausiinimun lddnaqsi
Atiaanawingu 3 (Hair et al., 2010) AN#A4% Root Mean Square Error Approximation (RMSEA) JANAL 0.054 T9ms

o

AsnNMuA 139 AsH AN daandwindu 0.08 (Kline, 2023) ANAail Comparative Fit Index (CF1) HAWINAL 0.956
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TINTIANNNUTNNMUA ITT1AHAINIANGN 0.90 (Kline, 2023) ANAGH Goodness of Fit Index (GFI) HANL 0.835
TIRTIAINLN AT NIURA LTI AT HAININNIWINAY 0.80 (Baumgartner & Homburg, 1995) WasA1#3 Adjusted
Goodness of Fit Index (AGFI) A1AL 0.801 TemaamNinasamniunua ldanaasfiAninndwingy 0.80 (Baumgartner
& Homburg, 1995) atuandiiudn lnaaunislasainemuanuiguniiduiaunaunauiudeyadalszdnsd
4.2 NamﬁLﬂmzﬁmiwmauﬂuuagm
a = o a - Aa

aunFgiulunisinelnalilunaannislaseainaenanssnureayAannIn 5 adALlsznauniisenns

dannsanufuarissdninnnisdJriRueesduiiReudadngeinuniiidn naslddren@nwisdssinalne

Usznausg 4 auNAFINTINANIARRLANNAFIU LanAgUNMLszney 3 uaza1s N 3

M54 3 ANENLsraNTLdUNNg me'f]m’mamwmmmmﬁ’mmm‘ﬂumeumﬂm\m%’w

C.R. Path
Path Diagram Estimate Standard Error
(t-value) Coefficients
KM <--- BFP 0.829 0.105 7.917 i
JPE <--- KM 0.170 0.052 3.259 0.001
JPE <--- BFP 0.760 0.091 8.382 o

WNELWR: Path Diagram g WNWNIWEWNNY, Path Coefficients Aia duilsz@nsidunis,

** yNeie Wed Aty eadAnszaL 0.001

ANNANINT 3 HANNTIATITHANNITIATIATINRIYARNNIN 5 B9ALsznaL (BFP) ﬁﬁmmifamﬁmmimmi
(KM) LL@:ﬂizam%mwmaﬂﬁﬂﬁmmm%ﬂﬁu‘”ﬁmwﬂwﬁw;ﬁnmiﬂﬁq (JPE) TagfiansnnanAdulszansnnnesaes
AUl saass %'\1mzﬁ”mﬂaxaw%rﬁq:ﬂqwan%w%wmmﬁﬁLLﬂimmimﬁ'}mm@ﬂLﬂummiwmmuiﬁﬁqﬁ

YAANNIN 5 89Flsznal (BFP) ﬁ%w’%‘wmL%qmﬂr;ifamﬁmmimmﬁ(Kl\/l) TaeilAnduisr@vianisnmanasviniy
0.829 ﬁﬂmwmmmm?{@ummgm (S.E.) winfiu 0.105 AN C.R. winfiL 7.917 uazA1 P winnu 0.000

YARNNTN 5 avAlsznay (BFP) Hannaidsuansetlsz@nininnisdifeuedufimaudietiigeinm
WA (JPE) TneilAndutla@naniananesiviniu 0.760 rﬁhmﬂmmmmﬁ@ummgm (S.E.) winfiu 0.091 A1 C.R. WAy
8.382 WA¥A1 P infiu 0.000

N199AN19AINT (KM) ﬁ%m‘%waL%qmﬂﬁi@ﬂ@xam‘%mwmiﬂﬁuﬁmmm@ﬂﬁuﬁmuﬂwﬂnﬁm&ﬂﬂﬁq (JPE)
Tmﬂﬁmﬁuﬂizawﬁmmmmwhr'fu 0.170 mmwmmﬂ%@ummgm (S.E.) winfiu 0.052 A1 C.R. WAL 3.259 Lay

A1 P winny 0.001
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2}
o

@O

Agreeable

w
w

Q) (b1)
. c2-»-BFPC2N: 96 i
'-BFPCSl« i‘
I 96)
BFPC4

Identification

6q

by 2

@0 ©

L

14

(

19

@ @

0 o 46 Cost i)

_‘;0 (2
'

@

©

2, 72

simwisznau 3 nanimaseuanNAgumens nasunisiasaie

a1ngdnniszney 3 Lﬁ@ﬁm?mwﬁqLLﬂiLLchmuﬂaﬂmw 5 a9A1lsznay (BFP) NHNAFwilssiae Tawn
y ARNNINLLLNARANTIN (Conscientiousness) YAanNNLULLTURRT (Agreeable) YARNAINILLILARYEAN (Extraversion)

yadannwuuuidaiudszaunisal (Openness) LmzqﬂanmwLmu"l,siﬁummamimi(Neuroticism) WUIT Aaug
al K A
q

ANG1TN WA

' '
o o A

a9ALsznauNgnATyNgaNaN1snesuIayARNAIN 5 a9ALlszney (BFP) lduinigame yadna wuwuy
Atz AnBiduniawinii 0.98 sa9aeNNAe YARNNINLLULARREN AANENUszAnBLduniawinty 0.86 arAuANIAD

pannLULLTuARg wazyadnnnkuLafulszaunisal (Openness) AAnduiszAnsiduniaviniuma 0.85 uay

NAugaving AsyAAnATNLLL I AIN19a1 38 (Neuroticism) RAndulss@naidunnawingy -0.28

q

o '

angUninilsznau 3 Weanatsaunsaulsuiaaain1sdanisaang (KM) nadadaulstas 6 avdlsznay laun

2

NINUUARYINITNF@IN"S (Identification) NIAAMIAYINITIF

2

84719 (Acquisition) NM3aFeRaILIAING M (Development)

nastnananmIINg (Transfer) n9daLALANS (Storing) wazn13uiAaNiNn e (Utilization) wudn siailses Alsznaui

o A

o A a o Y A 2 Y e PN e o = e
AN Q.JV]@;@'V]'&’]N']ﬁ'm'ﬂﬁﬂqﬂﬂq?Qﬁﬂq?ﬂqqﬂﬂmﬂqﬂmﬁm AR ﬂqﬁ\@?quwu’]ﬂquﬁﬂﬂ Nﬂ’]@ﬂﬂﬁ‘gﬁ@mﬁl,ﬁqu\quﬂﬂ 0.93

o

= 1% ol o A o a ' ° o o = o ol o o
TANRINT AR NITAAUTAITNINADINT HAdutlse@nsiduniavinny 0.89 ansudaN An NITNIUUAAITNINABINIT NAT

Autlsz@nsidunnawint 0.88 andusiann Ae nstAniin 1 HandutsrAnaiduniaindu 0.83 adusiasn Ae
o =3 v a 9/ a ‘Qr v J o ° o v A U v a a Q( U o
medpiuaNg HAndunss@vadumnawintu 0.79 uazandugarinefe nistemennixg HandndssAvsidumaringu 0.77

I)’]S?f’lSﬂ’ISU[UElla:ﬂ’lSﬁﬂﬂ’]S UNM3NaNAagUMAasAIY
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ngianilsenay 3 Lﬁ@ﬁmimﬁﬁqLLﬂiLLﬂmeﬂ?xam%mwrwﬂ@ﬂf]u‘”ﬁmummé’ﬂﬁu“ﬁmu (JPE) NARAMS

tingl 4 asmdsznay Toun AUYUN1TANEIU (Cost) ARNINNIU IR (Quality) LFH18097% (Quantity) kazszeiziaan

] '
o A a

U1 (Time) wudn fa LLﬂJafmm’ﬂa:n@uﬁﬁﬁmymzﬁqmmmmam@%maﬂixam%mwrwwﬂf]u“ﬁmumm FufReulanan
‘ﬁlqmﬁﬂ USsnmuanu SAndulsr@nsidunamintu 0.94 209AINIABAININNTU RN fiAndulszAnsidunainnu,
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Abstract

The study aims: 1) to test the influence of intellectual capital; on the competitive advantage of companies
listed on the Stock Exchange of Thailand 2) to test the influence of intellectual capital on the performance of companies
listed on the Stock Exchange of Thailand 3) to test the influence of intellectual capital on performance through the
competitive advantage of companies listed on the Stock Exchange of Thailand The sample group used
in this study is Companies listed on the Stock Exchange of Thailand, collected data on people in 2022 from the
company's financial statements and from report form 56-1 and other related information. Total number of samples was
634. Statistics used in data analysis include analysis of descriptive statistics such as minimum value, maximum value,
median, mean, standard deviation. Correlation Coefficient Analysis and Multiple Regression Analysis.

The results of the study found that Intellectual capital influences performance. Through a statistically
significant competitive advantage the results were in accordance with the set assumptions and consistent with past
studies. It was found that the development of intellectual capital, which is an intangible asset but can create value
for the organization. By providing training to personnel in the organization as well as developing skills in modern
technology and various innovations that will lead to creating value for customers. and helps the organization to attract
investors to invest as a result, the organization Gain a competitive advantage and have good long-term operating

results.
Keywords: intellectual capital, competitive advantage, performance
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Tnadnisdnivldluszuuguanufine yaainsluesdnsarunsnAumuarldnauiioumalulatiansaumauaznng
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HAANANAUDIANT

2. NuidalAsaaFe (Structural Capital : SC) (Sullivan, 2000) HAMNANAREIUALNUN LB LAT AN TD
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sl lueedns
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wquﬁnuuquﬁ (Human Capital Theory)
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WUIRAULEILAFIASS (Structural Capital Concepts)
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NUARBURY Edvinsson, L., & Malone, M. S. (1997) e lfpanuusnanfaanuyudlaseaiedniuiwpng
tﬂl ¥ o % 5 o a [ o A a dl o Y v
Nendaaiuinseainesrdnsuarszuuatiuayunszuaunisngs ldraziduwinnssuvisamalulatising ) Andneuldaing
42/ dl o & val dl v U dl Vo o dl ¥ % 1 ] 5 v =3 '
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TasaaineiugudtnantianunsnaieanuldilFauninisudeduuaziinme i iuearng (Bontis et al., 2000) Ine
NI ENUEIANETINN AT TN N AT IR LA E AN NFNeNaTe i e uETaseaing Taun
yar12e9ganuas (Software Value) waznldanslun1s3dauasWmun (Research and Development Expenses) #2143
Aaunn A szuugnudeya dssdnnmaesisunsu anunsadinaulddanisamuluyuidsiasadia (Michael (2006)
aghllgronuuainuansuazauunnsaesduATauinisliiianuuansauaziaasundnAuts (Wsdne wawne
(2563), Gogan (2015), Michael (2006), May (2015) uaz s eaands (2566)

LLu'JﬁﬂV‘!uﬁ’uﬁJuﬁ' (Relationship Capital Concepts)

¥ o

31434894 Edvinsson waz Malone (1997) laliaauunnainaafiuyuduiusdiuiumsfinaadeaeiy
v o .

NM98iNIANANTUTTEndeeeANILgNAT NY19aFRMAN LGN AT T9RUA2299NAN (Customer Value) ATNLWIAR

Q

299 Naumann (1995) Datlunayuadianylunisafeanulanzaumisnisudedu Snasanisfulnuesesinslunisas
YAALAZHANNIAEMINIReIAN g IRNNAW (Yl yryet), 2561) InsinuuaAnudiusundnszimingnsids
UFHNULATEIA NN TSR auminensudniug Ae Anldansinaaiunisdaainniseneg wu Anauas ATumon
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AL NNNIRANALANTLENAAE (Edvinsson & Malone1997), (H3un A3931na, 2560), uax (Bayraktaroglu, 2019)
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Chung, & Pruitt, 1994)
Q1) Tobin's Q (Tobin's Q Theory)
LﬂuLLmﬁmﬁqﬂﬁﬁmu@Tmﬂ Professor James T. Tobin Anamsnanseliviumnidananat Yale laaus1ada

Twwasnawrssgaanslul a.a. 1981 TadudadananisanfinenuinainnisnaunauwAad ddeyalueunistu

a

299NAN9IINALLAANINNIAAIATEIAANITTaNY TaaninesrnsNidlen Tobin's Q 1nNN9n 1 azdnulueednsid

ANENNsn uNsldnSnennsndagldatinadilsrdaninn M liesdnslasunanauunuaasIunuludnsngandisunu
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109U axiauliviuienuninnissindulasnasmuntiuinaesdiinsdinissndulasmululasainsliianeauunu

q

! A ¥ o 4 o o oY A

Py ' > A A o P v & = a a
Anevzall snisdayaninaaiuyarannineiuadnnasieuliiiuislamaluniaasyiulaluswen (Ragaa
A3an uazAz, 2560) 1a3Aa1NILINIIRBLATALATNNITTIUANNINANNANUILIENINANATN LT T LA ARRAA
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18484AN7 faazviauliiiuiyaAnsAsEiawarnanisUfiRnunuiasreseens i yarnanis (Chung et al,

1994; Aallng AFIUNTT, 2563)

NIALLUIARA

Aaulsadse AaulsAunang Aaulsanu

Nuneilgyey (VAIC) anwlaFauniannsuaediu
. — . > HAaNITAILUUINY

1. usyuel (HC) - ARIINARBLLNUANNNTAIYY

- . -Tobin’s Q
2. NuaalAsaaing (SC) (ROIC)
3. Nuduwus (RC)

ANA 1 — 1 NFAULUIAANISIAE

AN : WEWIA1n Edvinsson and Malone (1997)
saudslunisAnmen Usznaumae

1. Fuddsdasy Tiun nuniatleyeyn Taun yusuwe nudlaseaing uasyuduiug

o

2. faudsmnn TELA Han13AENaNUYe9L3EY SRaNn Tobin's Q

o

3. AutlsAunans laun aralAifsaunienisutedis dpanndasnuaneauLnuaINNIIamu
191U uneilygyrasdenansenulnanseranan1sa Lty wazaunsndenansznusanu i Faunig

¥
o
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FONNGNYAAINNITNGINANITRU LFEMLszinvneanusInuazniasmnan1sanu U3Emadndisgninoauusniasag)
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AaLL9RaT
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FauilsBaszaaseuidaiuidsdaauniiloyuyitaald Value added intellectual coefficient (VAIC)

vJusadmarn Intellectual capital ATNN19348 U84 Bayraktaroglu (2019) Tnafesrilsenay Ae Nunyse (HCE),

NUTeTA994579 (SCE) uaznuduiug (RCE) %9 Chen et al. (2013) Na1991 VAIC dlunisdnszaununeiloyyvesium

= o o e v o o 2 a o ] 2 o ey s
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Famue9L3En Ia BeianisAnunine Idiauilsaes Bayraktaroglu (2019) fadl

VAIC = HCE + SCE + RCE
HCE = VA/HC
SCE = SC/VA
RCE = VA/RC
SC = VA-HC
VA = GM-SD-HC
Feanunsnes e ldE
oM = rrlsfudu
SD = Aldanelunsneuaziismg
HC = Uyl (ES + TE)
SC = NuTelAeaing (R&D + TH)
RC = nuduwus (RC)
ES = Runau AuNLazaTARNNTIRINENNY
TE = AnanglUNN9ALINLAZWRILN
R&D = uasanaasAnldanelun1siseuaswmun
TH = yaA1resafawfuaraansiag
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(Standard Deviation) #14§131A3129i1R3ADI67 wilsildlunsmagey
3.3.2 ﬂwmmurﬁiﬁmﬂ@zaw‘é@uﬁuﬁuﬁ’(Correlation Coefficient) anmagaUAnuduTugIeefa LTl
Tunsnaaau
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Aauils Mean Median Max. Min. Std.
VAIC (1i1) 2.48 2.37 8.40 -0.93 1.39
ROIC (") 12.84 12.70 19.65 7.12 1.89
TBQ () 8.43 8.12 13.85 5.04 1.60

Taa?l VAIC (Value added Intellectual Coefficient) Aa tsz@nininaasnisaZiayariainninegans, ROIC

(Return on Invested Capital) A@ BRTAUNARALLNUABRUYY, TBQ (Tobin's Q) An YAANUBINANTT
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' 1
a 1

UszAninmaasnisadrayariainninaanslaasn (VAIC) HAteduagi 2.48 1vin HAgaaaLinfiy 8.40 Wi

Hrnengpaesdasyaduauivini -0.93 win

a

ARINAIUNAADLLUNUED R U (ROIC) AAadnath 12.84 11 TnadAngeqnaasdayainiy 19.65 i1 Hen
ANgATeItay AL 7.12 11 dauyar11e9ianisvise Tobin's Q (TBQ) HAadnah 8.43 win IaadAngeqaminiy

q U

13.85 Wi uariAmgnvesdayawiniy 5.04 win

4.2 NMINARAURNNFAFIUNTIAE

o Y o

2 ¥ o a a U o o/ a lda,
A1 aliMnimegauananaszuinsiaulsmunaziaulsiaszusnana sl

M99 5 HANITILATIEHRANANNUTTZWINRLLT waz VIF

mauils VAIC ROIC Tobin’s Q VIF
VAIC 0.165*** 0.158*** 1.000
ROIC 1 0.852*** 1.000
Tobin’s Q 1 -

WHNELUR © * =p< 0.05

VAIC = dsz@nsn1nyunstleyayn, ROIC = §Rsndiunanauinuseiugy, TBQ = yaA1189nanIg

AINAN9199 5 NN9TAAITFANFNRUS I UIN9Fa L 9B ATy (nun1edeysyn) Ausauilsnia Tobin's Q Admann

o o o

yaA1189AaN1e wudn Yunetlyan (VAIC) HacnuduiusatinailibdnAtyiuaaaldilsaunianisuaadis wse ROIC
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(r=0.165,p<0.05) WanaNAanudn saudsrasarulaiFaunienisuadsdudauduiusassddadAyiusauils

Tobin's Q Ninlaaldyar1a89ianis (r= 0.852,0<0.05) waziiailasiuilymasuduiusszudnafaulsdassiunn
[348A9N19MAgeUANATIA Variance Inflation Facto (VIF) wus1deAnag#l 1.000

o

unussynIemanlsdasyldnalfiiniloyun Multicollinearity (Midi et al, 2010)

auAuldvdaiyyui Multicollinearity

nﬁl a 3 Y & !
FINAURENGN 10 WaR 1IN AN

o

M@T\imﬂﬁusﬁﬁﬁﬁ’mwmmmmmuﬁﬂm pratl

al

HANSNARAUANNAFIUNUIIEN H,

o

A519 6 NANNITNAABLRYIBNATBIUNNITTY N NEINAABLAN1TANTLNUIBNLTEN NALAAAIL

[3 t P-Value HANISNAFaL

VAIC? 0.158 4.035 0.000 BANFLANNAFIM H,

F-stat = P-Value = (0.000)
wneme : °ROIC = BVAIC

VAIC = tsz@nsninyuniaileysyn, ROIC = 8RINEIUNARDLIULNURADRUYUL

AnuanIsALAIzidayatnsiuamunietiyan (VAIC) wudndaninaetnsiiadndtysie Tobin's Q daflulyl
ANANNATIU H, uanednnun1edoynndenasanani1saniuaIueedian saennaesiueuddeaed Edvinsson LA
Molone (1997) NiszydnmnesAnsiinsnmwwunisiloganlundnuazdosesdnsinnsaniiuanlfeewlidss@nsnn G
@xﬁ’]”lﬂ@jmwzhﬁwmqm UBNANNTNUITEIBY NARNT N1UN AaTADLE (2565) SANLINNILTUNIAAN1AUN SN

- - \ 1y Aoy Yo - vl v a2 o s S PR .
a9ANsvFanUNNTTyyn azdasafnanauunun s liiuesdnsldandaa anvisdoa lesdnsinanisaiiueuia (Pulic,

2000)

HANNSNANAUANNAFIUNUIAEN H,

A9 7 amavedeLavibnatemunstTyn sl i Fevnamsuaeiuees B nauanes sl

B t P-Value HANISNAFaL

ROIC” 0.165 4.218 0.000 HANFUANNAFIW H,

F-stat = P-Value = (0.000)
wnzme : °Tobin's Q = BROIC
VAIC = dsz@nsnnyuniaileysyn, ROIC = §RINEIuNanaLunusaRuyu, Tobin's Q = 3aA128974AN"3

'
= v % '

ANEANTUATIEHANNAFIUNTAR8N H, 41950 Wi

a

munatloyaun (VAIC) Hanwaidisuansiananulsifsay
N4N13utedU (ROIC) ataliidAtynnaania (B = 0.165, p<0.05) Tuilulimuannmgiu H, uansinAuning lififany
v v 1 e 1 a o o o aa d‘ s o a o a
annsnasmnlsTauneansudeiuad s liladAnyn1eats (B = 0.408, p<0.05) TeaanARaIILUNUATEIRY Nty
Lﬁﬂu;j wazdey 1TUsTANT (2565); 19anwnl aARAATNA (2563) ; Kaplan and Norton (2005) Wu41n19UNA1HS
AIINATNITD UATTNEEANIZAUTAINYEENNEIENUUATINTANTUIULAZNAYNEFN | naanauitmaTulatuay
a U A a

winnssnunag lunneaingAnuuan A i LERATYTaLEN T FN9aIN AW (Porter, 1985) avdenaliaeAnaiivineting

saadatain lugronulaiBaunisnisudeduliiuasdnsdaeinegativ (Porter, 1985)
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NSNAFAUANNAFIUNNSINEN H, NALAAIAIAI91 8

o

AT519 8 NANINAAALIANN IALLFHUNIINIUAN TN AN AFBNAN AN UUAILEEN HALRAIAIT

[3 t P-Value WANISNAFAL

ROIC” 0.852 40.960 0.000 HaNFUANNAFIU H,

F-stat = P-Value = (0.000)
wnneg  °Tobin's Q = BROIC

VAIC = dsz@nin1nyunisileyayn, ROIC = nsndiunanauunusaiuny, Tobin's Q = §AAN189NANTT

anuanIIada Lt AunLd1 AN IALTIUNI N uIN UR AN E AT LR nFanani sA L uet e HE A ATy
(B = 0.852, p<0.05) Faulmuannfgiu H, uansirdudsminisiiAu TR AR TTRUAWTRLTNNS
1 v = 1 dl & f—‘ll 1 = £ o ¥ & = .
5ing o WllAsunaInuanawaziiaduunnsneineesAnsauliannsnaeniaeuiunld azinliesdnslisenanevse
selAnawh llguantsanfiuauiia lussazenn (@3ng BNzua99, 2560; 185 NaBUNSIaN, 2562; AU ATUIN, 2563;

Susanti et al, 2020)

NSNARBUANNAFIUNNGIAEN H, NAUAAIAIA1NT 9

M99 9 HansmagaLnunWilyodenasenanisaivaea i lasiua s Bauntennsuaedis

NALAAIAITS

B t P-Value HANISNAFaU

ROIC® 0.140 172.769 0.000 HANFUANNAFIU H,

F-stat = P-Value = (0.000)
wnneg : °Tobin's Q = BROIC

VAIC = dszanininnunisilyyn, ROIC = ensndiunanauunusaiiuny, Tobin's Q = §AAN189NANNT

annuanismaaaud AU g Uty i8ninadiuansenanisaiiunulasiiuanldizaunig

I e 1 a v 0 o d' a | & dlnl o ¥ 9
n1suaedy ededidtdAty (B = 0.026, p<0.05) Badulmnannfgau H, uansdresAnsiinisiamAMFuaziney
1 o a o & & val 1 % =< Y o ¥
AN ] AaeAaun IR AundndnnalueAns AN e nasdie naLaueIAINABINITLAz AN ne la T LGN AN

gegn M WNaRuAungnAasinlUgnainyadunianisluszazann

ﬂ'g‘ﬂuamswmaauauuﬁgwmﬁﬁ'ﬂ N@LL@@\?ﬁ\Wﬂi"Nﬁ 10

A1519 10 A7UNANIINARBLANNAFIUNTINE AMMT0uand AR

Aauils ANENANIFGY ANBNANIDAN NANITNARAL
VAIC -> Tobin's Q 0.158** 2BNTU H,
VAIC -> ROIC 0.165* HANTL H,
ROIC -> Tobin's Q 0.852** HANTL H,
VAIC -> ROIC -> Tobin’s Q 0.7407 HANTL H,

UNNEWG @ * =p< 0.05, ** =p<0.01
ROIC = a, + b, VAIC + e
VAIC = 13¥@nEn1me89n15a3193ar1a1nniweIns, ROIC = 8n1diunanauunusaliuy, Tobin's Q = 4aen

98404aN"9T
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Abstracts

This research aims to examine the relationship between performance and profit quality with the market stock
price of technology sector companies listed on the Stock Exchange of Thailand. The study utilized a sample of 384 instances
from the years 2019 to 2021, using secondary data from the financial reports of listed companies available in the Stock
Exchange of Thailand's online database. Descriptive statistics, including mean, minimum, maximum, and percentage, were
used for data analysis, alongside inferential statistics, such as multiple correlation analysis and multiple regression analysis.
The results revealed that the return on equity (ROE) and earnings before interest, taxes, depreciation, and amortization (EBITDA)
were significantly positively correlated with the market stock price (SP) at a statistical significance level of 0.001.
Conversely, earnings quality measured by total net operation accruals (NOA) was significantly negatively correlated with
the market stock price at a statistical significance level of 0.05. The cash flow to operating profit ratio (CFO) showed a
negative correlation with the market stock price, while earnings quality measured by working capital accruals (WCA) had
a positive correlation with the market stock price, though not statistically significant at the 0.05 level. Investors and interested

parties can use these research findings to make more effective investment decisions.
Keywords : firm performance, earning quality, stock price, technology industry group
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1% ] a’l’ d' A ai VYo 1 o al' a 1 v ¥ a 1 ] v v v
ansndauiliilunzesianlddndinanilsiiinandsuaasdnaduiainle dausesdiafuilsenausiae
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ARINARALUNUAMNAIUTDINNBTUN A INENRUTN19UIN rTummmmm‘u@mﬁnw}”wa’m\m@:mumLLMT@%@M’ﬁixﬁu
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NANAAINNIINLINIT (VTYUNN LANAT anla qmuﬁ'u%a WATEUNI 14ABIR, 2561) uenaNHAdEALdLTLTHaNS
puiuuiuMAIRaIanannintIaIngugaaunssnatulaiinud dnsuaneuunugnew ulanduins U uiianig
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ngugRansTNnATulat

2) ensndauRuansan1Innnnls (Cash for Profitability: CFO)
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Interest Tax Depreciation and Amortization: EBITDA)
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4. 9 N19ALUUIIUAIAE

4.1 dszrnsuazngusiatng

1ls¥11n3 (Populations) N1 lun 1334 a5l Usenausasuiinannzidaulunaiavannsnedussdsemalng
miwqmmumawmﬂuiaﬁ 1191 32 131 neldmnesn9anau 384 Fetne a1nnea unien1stusetnsunglugaaedl
W.A. 2562-2564 2N9AN 12 1AINa wananil dayanfu)inousmuunaInmenunanIsRulssnaudaeaunilsnnayu
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4.2 1ATRINAN LD lunN15Iae
naaiAnmANdRLsIsHd AN IaBasAINAN I A A AT MAN NN I ANz
Tusaandanninegivislsenalng nguananssumalulat nelddayanfsniainseaumenistiuuaziulasaasnans
. o . o e . a . o
nanninelugaet] w.A. 2562-2564 Tnadnsnuumsaulsdaszuasiautsnu st
o = X LY ° a ° =< = o
Foulls8ase (Independent Variables) laln HannsaLiusBLazAUNINANle TalssaziBunmsil
1) NAN1FANTHUINY (Performance) laun sRsuanauunugDeiu (ROE) fnsdiruRkuansdanisvanils
(CFO) fmzdaunilsannnisanifivaunewindununienisiu MERuld Adensauazanldanusninyd (EBITDA)
2) Ansnnnnls (Eaming Quality) 1éun 35918n19A9A9aNIRUY UYWAY (Working Capital Accruals:
WCA) 1az3B918N19AYANNAINNIIANLEIUAYE (Total Net Operation Accruals: NOA)
fiauilsnna (Dependent Variable) taun snA1manaaasuannine (Stock Prices) Inaldmantlnaasnanninelu
Aan o SuAuwsazlnsunavesl w.A. 2562-2564 dayatinainaenuneanisiukaziulasaesdntine i iuuannine
o o LA ] 1 = o =
uazmanananniweuialszmalna ludaeathinyd w.a. 2562-2564
4.3 FOPN b luN15IAE

2 o

Hedidulifumumndeyauazilddszunanadaeldsunsuneuiiainesdniagy nannasuanumgiu

a

o—

B e o o~ - v 3 amd Y 1
n3RdENsALTIANATYNNATIA 0.05 uazANBuNNATTTayaRasani AN b lunsideAssialii
a ca . . . o v d” v d‘ v v ==&
1) N193LATIEMITINTTUUA (Descriptive Analysis) tunassausanuazinauadayaiiassuine liidrlang
anmouzvinlresiaudsiiiumusunn lnsuaniAinngn A1gean Anade wazddsudasuuNImIgIu
2) N1331AT12 TR YN (Inferential Analysis) taun n1s3tAsIziNITMARaUAdNLscAnsanduiusuuy

Wesdu waznstiaazdanunnnes@angn InanuunssAuitidAyneadan 0.05 annstuinalunisiuasaiis

sp=B,+B,ROE+B,CFO+[B,EBITDA+B,WCA+B,NOA+E

Tnan1uunlf

SP = 3NARANAUANTNINE (Stock Price)

ROE = dhsnuaRauLNULna (ROE)

CFO = §m9dIuRuansan1vnls (CFO)

EBITDA = dh9daurinlsannsaiuunieuinA NN RN MEFRUlE
ANARNIIAN wazAn lfanasmnityd (EBITDA)

WCA = FB5918NNIAIANAIN KUY WAL (WCA)

NOA = Tﬁﬂﬂmsmﬁ’ﬁw’mm?ﬁﬁLﬁumuzgw% (NOA)

B, — FAdATeENNNT (Constant)

B.B, . B. = AndutszAninisannes (Regression Coefficient) Tesautlsaass

€ = rﬁhmqmmmmﬁ'@u (Error or Residual)
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5. HRANEN15IREUATN1ITaNUIENE
5.1 HAMSAATIEUTBYS
1) N15ALATIZULBINTTUUN  (Descriptive Analysis) ANANTT 1 me\ﬁmqﬂam&mm (Minimum) A4
(Maximum) ALade (Mean) LL@ZdQuL‘ﬁﬁlx‘imuuﬁmiﬁ’]u (Standard Deviation) 18982 u138aszuaz it snnsludaell

o

= a dy
W.A. 2562-2564 TAUNINLAZIDLAAIL

A15149 1 NANITILATIZHAD FLTINTTELLN

s i AMUIUTRYA Fi']ﬁi;'lzgm AEIEA ALaAe Aawiieaiuu
N Minimum Maximum Mean Std.

SP U 384 0.05 578.00 23.3812 62.20183
ROE % 384 -263.02 55.99 6.4993 23.37649
CFO % 384 -339.99 209.77 2.2090 25.57713

EBITDA AL 384 -1,354.67 23,499.62 1,767.9245 4,672.93402
WCA Wi 384 -0.46 1.08 -0.0048 0.11943
NOA Wi 384 -0.36 0.40 -0.3555 0.07783

dl v o J a Y o d”
AMNAITINN 1 ﬂlﬂ?;lj@ﬁl'.)LLﬂ‘i[ﬂ’N ] mmm@ﬁmﬂimmu

- 91ANAANALBINANNINE (SP) HAA1gAT 0.05 LazA1gegaT 578.00 InuiA1iadtaf 23.3812 wazA1diu

Lﬁmmummgﬂw,ﬂﬁu 62.20183

- BRsINanaUUNUAUNINE (ROA) HANFA4AT -17.63 uarANgegnT 28.37 tnaALadtaLi 5.3622 uavA4IL

LﬁﬂﬂLUHNWm?ﬂWHWﬁﬁU 5.85518

%

- s nanauLNuED o (ROE) HANAN4AT -263.02 uazA1gagai 55.99 InailAladeati 5.3622 uazA49w

\eiuunRs UGy 23.37649
- dnsdautuansanisinnals (CFO) HANRAgATN -339.99 uazAgegai 209.77 InuilAntadaagi 2.2090
warA DB LIUNIATF WAL 25.57713

o o

- fnlsarnnisanfineunewindunun1enisdu (aenidoany) MERuUld A1densan wazanldanadniind

| '
1o a

(EBITDA) HAA4RT -1,354.67 uazAgeqnil 23,499.62 tneAiadeatil 1,767.9245 uazArdaudaauuuinsgiuminny
4,672.93402
o aa 1y a = PO = \ = \ = P
- AN 538 918NM9AIANIA NIRWYUMNWIREY (WCA) HANFN4AT -0.46 LavAgeqnT 1.08 IneAadtatd -
0.0048 uazANdUDENILUNIATFIWINTL 0.11943
-~ . . - ae b : o o o
- AN NN 1398918N19AIAN9RINNNTANTHWIUENE (NOA) HAIAIgAN -0.36 Lazrngeqadl 0.40 InalAIiaae
a1 -0.0355 warAdulELUNIATgIWYINTL 0.07783
2) mﬁmsq:ﬁﬁmu}mu (Inferential Analysis) A1NN193LATIZH AN ARBLN AN AN T ANBANENRUSULLNE T

& (Pearson Correlation) 111504 g1ualamnuniuanslunissd 2
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A5 2 WAAINANITIATI AN AGBLAE N7 AVB ANANAUS UL TR

SP ROE CFO EBITDA WAC NOA

SP 1 0.266** 0.015 0.424** 0.089 -0.167**
0.000 0.770 0.000 0.081 0.001

ROE 1 0.198** 0.240** 0.023 -0.175*
0.000 0.000 0.885 0.734
CFO 1 0.045 -0.020 -0.049
0.381 0.697 0.336

EBITDA 1 -0.003 -0.132**
0.948 0.010
WAC 1 0.007
0.891

NOA 1

 flerudad1Atun1eania o 2261 0.01 * NeeainladAtynneatin o 126U 0.05

o o o =

AINETNTA 5 waRINaNIINAFELAENU SRV BandN s UL fAuesiauLasing o Nlfin1sAnen woda s1en

o

o o s IS v oA 1 ISIGd o v o = ¥ o ° a
AANALRINANNTNE (SP) NANANWUSLTNLINAENNUL A ATY VARTINANDLLUNUHODUU (ROE) Lmzmvl,i'a’mmm’nuumu

ewinauunIaN1TRU (renideans) MERuls A1deusian wazenldanasminy® (EBITDA) NszAumnuimiai 99% Tnad

o T

AN ANBANAUNUSIVINGU 0.266 LAY 0.424 ATNAIFL UANANUEINUINTIANAAIATBINANNINE (SP) HAINNANWUS

\Feavat wliad ATy AuAuN N 135918019A9AN9AINNIANTB AN (NOA) N9xAlAYINTaNY 99% iuiu Inaden

o

ANUTZBNBFANANNUSINNAL -0.167

o v o o o

5191 w@mmmucﬁ@ﬁ:u (ROE) fiannudunwusideuanatrefiiagn Ay iudnagdiutuansaniavnnils (CFO) uay

'
o

mlsannnsanifivanunewindununianisliu (rendaans) MaRuls Adensan uazaAnldanssniingd (EBITDA) Nszaul

oy

Y o

ANITRNY 99% TnaflANdNLlseAVBANANNUSYINGD 0.198 LAY 0.240 ATNAIAL UBNANUTINLISRIINARD LLNUL DB
(ROE) dpnuduiusiivauateiitdAnyiuagmuninnilsdssanisasangainnisaiiiuanugns (NOA) Nsyaliaauidesiu
99% lneAN ANl sv @y anduwusvingy -0.175

o £ a dﬁj £ 3

A lsannnisanfinsuneudinsdununienisdu (panideans) MaERuls Adenman wazanldaasniiny

q

=D

a o o o

(EBITDA) ﬁmmﬁmﬁuﬁ%mu@mmuﬂdﬁﬂmnmmmwﬁﬂﬁ%mﬁmimﬁ’mmnm@ﬁ%ﬁumqu% (NOA) NszAumIa

o q

A

1Tasis 99% IneNANAN AN anduAUSIYINAY -0.132
N1TILATIEALINDADBELTINY AT (Multiple Regression Analysis) TuduA2ULINALABININITATIAADL
o o I3 1 (% a d‘ v 1 1 (% a 1 (% = o o & o dy o v
AMHNANRUT U994y e liuiladsaulsassuiazia liN A NgNTus iU nsmsageuiannisani lalae 14
TUs1n38 SPSS Fatlsznaufa8ni1snsIa@alAIA9NLL 71391 (Variance Inflation Factor %138 VIF) 92969415843 NAaqi
ANYINTL 1 WAZAN Tolerance 18959113887 AaINA INALALNAL 0 IHANILNITAFINFDLAINAIILAT A9F4INITDANTUNNT

a o o

Aipsziannisoanesdanyans ievinue A Nduiusszndnsautlssing o) e lduuusassunsidannmunld dad:

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 17 a0u 1 u.A. - D.A. 68

100



AUAUITUSS:NFVWaMSAITUULA:AUNWAISAUSIMAAARANNSWE 1 / UIudns 81M$ny 1a: J56Musi 1s135e:na

sP =B, + B,(ROE,) + B,(CFO, ) + B, (EBITDA, ) + B, (WCA, ) +B, (NOA,) + €

A1979 3 NANNIUATIEVAIINDANBELTINIA L

Model Unstandardized Coefficients Standardized Collinearity Statistics
Coefficients t Sig.
B Std.Error Beta Tolerance VIF

(Constant) -138.884 96.174 -1.444 0.150
1 ROE 0.438 0.128 0.164 3.427 0.001*** 0.887 1.127
CFO -0.092 0.112 -0.038 -0.822 0.411 0.960 1.042
EBITDA 0.005 0.001 0.374 7.992 0.000*** 0.934 1.071
WCA 43.475 23.81 0.083 1.844 0.066 0.997 1.003
NOA -72.327 36.863 -0.091 -1.962 0.050** 0.960 1.041

R=0.479 R’=0.230 Adj. R?=0.217 Std.Error = 55.0284667 Durbin-Watson = 1.848

~ Hazaulad1Atynneas o 326U 0.001 ** Jazaiad1ATYyNINas 0 32AL 0.05

(7

F1997 3 WARNKANTIATIZHANNTIANREITINYAIURD AN HIAYNANTUETEINaFaLL A UN19sina <] fugAn
AAIATBINANNINETATI

o v v ° ° a 1 o % a dgl 1 a a 2
- AATTINRADLUNUH DU (ROE) waznnlsannnisanfivaune Ui AU UNIINIT R (AanLUaaNe) NN uls

q

'
o Ao 0 o A o

ANdaNTIAN wazAnldanafntityd (EBITDA) HAuduiusi@euan g AnyNazau 0.001

aal o o o

- Qmmwﬁﬂﬁ%mﬂmimﬁﬂ\ﬂmnmiﬁ%ﬁu\mu@m“ﬁ (NOA) HpnudunusideaunuiadnAnyNaza 0.05

v o A

° aal Y a = - AY 1o o a' o
- ﬂmﬂqWﬂqiiqﬁ?qﬂﬂqﬁ‘ﬂQﬂ’]\']’ﬂqﬂNunuﬂl‘!uwﬂu (WCA) HAIMNANNUDL QUQﬂ‘WVLNNuﬁ@’] tunsemU 0.05

<

o 1 a 1 o o = o v A d‘ 1 o o o dl [
- anadiuRuansaniinnnls (CFO) Aannudniusideaud i dAnyfszsu 0.05
- S, aaa = P Y Ve a = o a a

UBNANH FHAMNATANUeNDIAMNINIINIINEINT B9tlsenausay AdndszAnsnisdndulalunisesuny
AN ATl asTe9s ANRaNATRInaNNSNE (R Square) Winfu 0.230 ANdNszAnannsindulanlasunisliuudivanqns
WiNNzad (Adjusted R Square) Winfiu 0.217 memﬂmmm%@ummg"uuimﬂﬂ@:mm‘lumawmﬂa‘m’ﬁqLLﬂsmuﬁfmﬁTfaLLﬂ?
8&3% (Std. Error of the Estimated) WinfU 55.0284667 1anannil NN9IATIZUNINEFINEUATINYWLIT AN Tolerance ﬁrﬁhmmi
9¥31914 0.887 019 0.997 @4A1 Tolerance N1NN1 0.10 wazAn VIF (Variance Inflation Factor) 8¢j3¥#dnd 1.003 89 1.127 G9lal
W lndvseiiudn 10 nanisawnsziiluansliiiiudnsaulsnsaladfiyuiaanaitunizdandunsansg (Multicollinearity)

¥
o a

Tneannsn@suannisannes ugtasuuunn laifsil
SP =-138.884 + 0.438(ROE) — 0.092(CFO) + 0.005(EBITDA) + 43.475(WCA) — 72.327(NOA)
5.2 agluazafidsananisiae
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1) ERIHARRLLNUENEWUW (ROE) HAN193AanuIndnsnanauwnugtaiuaesianislungugnaiunasy

o a

waluladfanudunuslufianiabaaiumainainaesnanninedaealitd1Aynisaiangesiu 0.001 InadlAduilscd@nd

AINAANBENIATFINIINAL 0.164 anugAiduduilenadumezdndnsnane vunuiediuresitefududagdnnig

[%

UInsuaesuiEnluntsafeann laliiudneniu e ROE g9 sAnatnzasnanninefiinazganinllaon nan1sideil

ARAARRINLINUIRETBY ANFIUND W?NMNE‘L&VI§LL@$QQN’] AN (2561) AWLIN ROE NAMNENAUSTILINATUINAIRATA

°  a Q '

sasuannInead i dud1Anyniead 3L 0.05 waTdaAARRIALNUATEYR Inasnd geaniif ( 2561) ANu91 ROE &

o o o

ANANWUESLINAU AR ATesuAN TN TIasnguTuasLaz Tadafngd NscAulbdATY 0.01 wAdALdIALIWIdEURS

o o a g o

AEYEYN ANLEYNIN WAz adaR (2567) WU9T dRsdaunanauunusiednaiuliianduiusiumafuesiivngs

¥
a v a K v

GRANUNITNEIULUR UBNAINT AINNANTTITEE A4AINTNaNTUANNAFIUNNIABT 1 91 HaRDULNULBI Dol

q

ANANRUSIELNAUTAIRaIanannInNe lne s A AtyneatiAfszAL 0.001

2) FMEIURUAAFDN199IN 1S (CFO) NANITASENLI BRI EIURBEAFABN1INAN le T AN NANAUT Faa UL

o

mmmmmwﬁ”mmﬁ“wm"Emm’jﬁﬁﬁuﬂixam%mmam@ﬂmmgm“tuﬁﬂmmuwhﬁ“‘u -0.038 HANNTIRHTA TN UNNUASEUR

AITIUID WINNBUNT UATNENI ANNYINE (2561) ANy angdauRuaasanianini s ldiANduRusiu A IRa A
wanning anupataiduimazianislafunansznuannaniunisnilain-19 A w.a. 2562-2564 i1 ldRan1921a

a a A a a v A a = & a v = v & a A v oa
ANAINITN TUNILTMNIRUAANINARINNNFINLRBANYTOLTNT 99NDINITALRUANGNAT A9aziaudInIziaRuannuias

anfanssunisaiuaulasn Tudesaniunisafilng Aanisanaldiige TenansinfanisiRuaauyuiaulufanssunig

X
=

ﬁ’uﬁumum AINKANITT VF_I mﬂgmﬁmuummmm&mw 2 Lummﬂﬂmmmumumm@mamm%mm‘m@L%‘muu@"’iuu

uEIZ\i’]ﬂO_WI’]\mA N7 0.05

o

3) dnsndaunilsannnisanfiuaune uindunun1in1stu N#Ruls Adessaiuazanldanafntind

o

(EBITDA) ﬂ')’]ﬁJ’&NW’L&ﬁmLuVlﬂVI”I\‘lLﬁEI']ﬂ‘LIﬁ"’]ﬂ’W]@’\ﬁ]ﬁﬂﬂﬂﬁ‘w%’_lﬂﬂu@ﬁl’&ﬁﬁﬂ?illL‘V]ﬂi‘lﬂ@ﬁl ﬂmwuﬂmmmmm“ 0.001

& '
o a ' o =<

ANGNLTEANEANDANRENIATFIUVNGL 0.374 ﬁnmmﬂmmdﬁﬁ@ma‘mﬁmﬁmum%mnmimLﬁumuﬁﬂuﬁﬂmunumq

v A

a A a v . A S o = o o o a A v oa =
NITNU ﬂr]']ﬁ’l,\'iu)lﬁ ﬁ']L@@Ni‘qﬂ’]LL@zﬁqiﬂjqqﬂmﬂUm‘ﬁ@J\?LL@@\'N,—Nﬂ']']ll@'UJ'W?ﬂiuﬂqiwqﬂqii'ﬂqﬂﬂq?ﬂqLuuﬁquWLLW@?Q LATH

o

o

AudNus I luianiReaiuiumaaaIananning nan1sideilaanAReInLUNUAAET8Y ANTIUIN WINHBUNS LAZTEN

o Aa o oA o o

AN (2561) ANLINHAMNENAUSTILINAUTIAIRAIARANNSNE Uananil anuanisiaeil ﬁqmmmﬂam”mmuﬁgm

' '
= ' o ! o o

n1934a7 3 91 dnsndaunilsainnisaiiiveiunauinaununanisRu aERuls AvdesnsatnazanldanaininyEd

o

d

ﬁQ’WN@NWMﬁLﬂ]\‘iU’mﬂU?Wﬂﬁmﬂﬁmﬁ@ﬂﬂiwgﬂﬁﬂmuﬂ@ﬁﬂﬂ.ﬁ/]’N’&Q AN9LAL 0.001

v o

4) @mmwﬁﬂa“ﬁ{mrﬁ?’qﬁ%mﬂmimﬁﬂwmfﬁunumuﬁﬂu (WCA) W19 FANENAUSTUI A UaNnIne e

nguanavnssumalulat uariAnduilsydnsanunanesiduuanvindy 0.083 TedaudaiLUIdY A19WID WIMNBUNS

° a °o o aad o

LAZNAN AN (2561) ‘Vl‘W‘LI']’] 34mﬁmuwuﬁmmmmﬁmmmmmﬂmwmmquuﬂmﬂmmmmmmmu 0.05 luns

q

[ 7 ¥
o =

F4aal eradumszianisldfunansznuainanazimssgiananes udeenissruinredelafalain-19 szudned w.a.

o v a % o dl a % o o Y -a; n:'l' = o =2
2562-2564 1N INANITHINENTAIANIAN ei]\‘l'ﬂ’]"ﬂLﬂﬁ@’mﬂ')’mﬁ“”Nﬁﬁ“’"’c‘l\ﬂuﬂ’ﬁ‘ﬁ‘ﬂﬁ‘?’]ﬂﬂ’]?ﬂ@ﬂLN@LV]‘F;IUﬂUﬂ’]?ﬂﬂH’W@Q AT

° r

UID WINNBUNT LASTIANN AN (2561) slu‘]]'}‘l\‘iﬂ 2557-2559 'VINﬂ’]@Nﬂi‘”@%ﬁﬂQOQHNWM?ﬁ’W‘L&LV}’WﬂU -0.125 AMNNANITIAE
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YA

5) AL LN TRALEATIIENNIAIANAINNNIANTUNUENT (NOA) HAnuduiuslufiansauiusmainainaes

o o o A

wanninelungugnaninssumalulagedalibd A neaifinsziu 0.05 InadAdutsz@nsnnneaninsguduaningy -

o o
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o o aa a o
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AUNINAN lINIRA8TEI18NN1IAIANNANNNTANERIUgTIE BTSN AT A LA N1 A Aty AT AN s AU 0.05
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Abstract

This research aims to analyze the social return on investment in a series of projects. It was qualitative
research. The sample group was 37 stakeholders with purposive sampling. The research tool was an in-depth interview.
The data were analyzed by analyzing the resulting plots and the social return assessment (SROI) data
by calculating the social return on investment ratio compared to the investment value. The results revealed that
1) the social return on investment is equal to 2.92, which means that if 1 baht is invested, it will create benefits or
financial value to society that is returned in the amount of 2.92 baht, indicating that the investment is beneficial,
and 2) projects that have formats and operating characteristics that are in line with current social trends and have
an impact on the majority of people should be supported. Throughout, there is an approach for developing learning

and expanding activities to create continued sustainability among stakeholders.
Keywords: Social returns, Quality of life development, Grassroots economy, Buriram rajabhat university
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2.4 ATNZANAANENLNAAINBIANTEU (Attribution) HAANSAIULAU (Deadweight) NARNWENAWNY
(Displacement) wazdmsnisanas (Drop off) tasmuuaiiludfasas Teiayaludsuilldainnisdunisalidean soums
= A A 1y v v a o a
nsAnsanasifendes uaznslineiuinasnnailunisaniulasanis
2.5 AMUIUNARBLUNUNNAIANAINN 198991 wazauunuatsslasinngldiulfds Tnananauuny
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TasannsndaaauAuAnufaRu (FeEun) uazauanldidusatu (@ermnan) Gelannuanaeinissziiiue
nadSaraalasanslimad

2.6.1 nstlszifiuyaruananaaslnsinis nismumawenasinaadeslsnauiunisdunsndili
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v 1 o

daya wudn sudaisulszmanazsidssmadsliinsiuayariaaianasnsnthunld dredeldetnednian Al

9

innsEnsniugnssangmnesiaganis sadudniaoudostyluizes nswmunguau uazldnuuayadinainaes

naNanIasusaziATNNg

2.6.2 Masziliuyaruasnsaasiasanisaiunsaunalunisdinaed Ae 5 T dadussazinainig

A o a o a o & v v o A a @ o
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Tasennswiniii doudmsAnannvua ivinufesas 2.90 FafludnsRuile (Bank of Thailand, 2023) aATNAANENIS

o

nsRunfiatuainTasanisgnaasiimingas dadeunasnsniinainesAnsauLasnasnsgauiy (Fanasdminlunsdiil

QNI 1 ALAILTRLAZIDINAANTAIULN)
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ANDNBETZUINN 0.67-1.00 Fauans Wiliiudnazasiadinnininiiesnanazi il 1diiudeyals (Kulsawat, 2015)
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ANl et Ry an0tNATAG1NLAN (Triangulation Technique) (Denzin, 1970) Ingld3sn1smsaaaauauidnanu
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da3a (Data Triangulation) Tnamsaaaauunasiayanland dsznausos unaanan anuil yana d1dayanliund
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2. szeznanlunafiusumndaya Aausidun 20 SuanAN 2566 D9TUR 17 WENIAN W.A. 2567

3.5 N5IATIEUTAYANISIAE
a ey = o o ca = o Ay o = o (A '
Aimsrzvidayanmumuldainnsdunsalifsanuazdaganlaainnistiuin nrsdanauunlafidousan
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= Lo = Y e a cy Yo vy ° o by ' X Ao a
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19937 a2 1 AW) ATAgaLANNYNABILAZAININTe e AN TEWATUNE9N1IS B LN iTenTaA NANTWE
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sndndayanldiuassunssuinendas atiaua luguuuniswssuunEeiiaszf (Analytical Description)
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4.3 NANTAERARALILNUNINAIAN (SROI) ﬂmmmiﬂmma‘ﬁwm@mmw?ﬁmmeﬂa‘xﬁummﬁﬁ@

J7UN ANNNI0UAASIART ANTIE 1 UATANTNN 2

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 17 a0u 1 u.A. - D.A. 68

112



MSJIASAWAMAUINUNIVEALDINMSAVNUYBVEAIASINSWTFULNAUNWEDIA 4/ NMUFLLT N1SUNS ta:AfU:

A58 1 NANTIIATIZVRARBLLNUNNEAIAN (SROI) 289 IATINIINANIN AN IWTIRUAZENTTALILATIH TS

FusNAuUnAnIAzNIg

aau Falasams/gidiulaide suiszanee  Deadweight  Attributon  Drop Proxy SROI
17; (un) Off Ratio
1 ‘Emammé”wuymﬂ'ﬂLﬂ'mmmﬁmﬁmmﬂmi 150,000
sUdaBunidiaanndesiuniunuay
Fuindeuddennded AruagiaIuLay
FNLATHLAS 81NaNzds AndayFine
gidngaulasenig 30 A 0.40 0.60 0.20 37.50 2.58
Ty 1 gy 0.40 0.60 0.20 25
BIANITLTNNIAIUAILA 1 Unid 0.80 0.20 0.20 30
HAHulATINITY 2 AU 0.20 0.80 0.20 30
NMANENABINTAY LTI 0.50 0.50 0.20 30
yartlaqinaesnaisylamd 377,138.58
2 ‘qumuﬁmiam;gaiﬂL‘?'vlammamﬂﬂ 150,000
dAeuau dwiunguianadiansde
Fruadesl Snanszds FandnFaue
giddaulasenig 40 Au 0.40 0.60 0.20 37.50
Y 1 g 0.40 0.60 0.20 5 2.46
BIANITLTMNIAIUAILA 1 Uni 0.80 0.20 0.20 30
HA1HulATNIg 2 AU 0.20 0.80 0.20 30
NAANNABINTAY LTI 0.50 0.50 0.20 30
yaraqriuenalseiamd 358,837.38
3 lATINNTNAYNENITENITAUNINTIIU 150,000
naaAusigNTy Naayulnsiinzaielas
lugasanunienilsaszunnlaidn - 19 e
ansnsnanmiglilunainnisdade i
AUAATIUN9989 uneTuuAuLAY Saudn
135nel
gidnganlazanis 40 Ay 0.20 0.80 0.20 37.50 2.44
T 1 T 0.20 0.80 0.20 20
BIANTLIIUIAIUALIA 1 Wi 0.70 0.30 0.20 30
gandiulasanis 1 au 0.20 0.80 0.20 30
NWNENABINTALTINET 0.20 0.80 0.20 30
yartaqiuaesuaislaml 356,632.61
4 tasanasanszdudnaninnisutleg 150,000
HARAIIAINTNTU (161994) 2RINGH
FANMNATTU AILAAIUNTEY BN TuuAY
wae AdRYTINE gu1nsgIunIINARLE
waiael
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A919 1 NANITUATIZURARALILNUNNEIAN (SROI) mﬂmmim\mwﬁwm@mmw%ﬁmLmzﬂmzﬁummgﬁ@ (519)

AAu %@Tﬂsqmi/sjﬁdw"lﬁl,ﬁﬂ suilszane Deadweight  Attributon  Drop Proxy SROI

ii (L) off Ratio
gidnsanlazanis 30 Ay 0.50 0.50 0.20 37.50 2.16
T 1 T 0.50 0.50 0.20 30
BIANITLTNNIAIUAILA 1 Unid 0.50 0.50 0.20 30
grndiulasani 2 au 0.20 0.80 0.20 30
NANENABIN A LTI 0.50 0.50 0.20 30
yardaqiiunnalseland 315,190.77

5 TAsansWaUANENIWNNLFNNIAANS 150,000
ﬂ@q’uﬁmuﬁwmuﬁﬁmiﬂﬁﬂ ANLAYAE
&9ty a1nenszds AandnyFine
gnadunnsgiu GFM
(Good Farming Management)
gidnganlazanis 30 Ay 150,000 0.00 1.00 0.20 37.50 2.91
Y 1 g 0.00 1.00 0.20 30
BNANTLIAVNIAIUALIA 1 Wi 0.80 0.20 0.20 30
gandiulasani 2 au 0.20 0.80 0.20 30
NAANNABINTAY LTI 0.00 1.00 0.20 30
yartaqiuaesnaislamd 425,737.35

6 Tasenisifindsz@nininuazdenen 200,000
HARAANINNTINERAT RAT9eTNATY
FIUNFNNITNTU fufisua
TAnaiiu srunendunands andmLFsue
gidnganlazanis 50 Ay 0.00 1.00 0.20 37.50 3.57
Y 1 g 0.00 1.00 0.20 25
BIANTLIAUNIIUALIA 1 Wi 0.80 0.20 0.20 30
gandiulasanig 2 au 0.20 0.80 0.20 30
NMANYNABINTAY LTI 0.50 0.50 0.20 30
yartlaqiuresnaislamd 695,494.11

7 TAsenIsansTAURUANTY NFLTI8LN9 200,000
veanguiaviaguauilgnituasuing
FIUAGINEAN 81LN0LHeY AAnTAYTINeT
iiaTannantanismanalunisanszdu
WisEgnagIusnlutwanIunsainisung
szunnveslsalan - 19
gidngaulasenig 50 A 0.30 0.70 0.20 37.50 3.88
Y 1 g 0.30 0.70 0.20 60
BNANITLTUNIAIUFILA 1 Ui 0.80 0.20 0.20 30
HAHUIATINITY 2 AU 0.20 0.80 0.20 30
NWIMENAINTALFINET 0.50 0.50 0.20 30
yartaqiuresuadslamd 755,695.77
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A919 1 NANITUATIZURARALILNUNNEIAN (SROI) mﬂmmim\mwﬁwm@mmw%ﬁmLmzﬂmw’fummgﬁa (519)

AAu %@Tﬂsqmi/sjﬁdw"lﬁl,ﬁﬂ suilszanee Deadweight  Attributon  Drop Proxy SROI
ii (L) off Ratio
8 tAsan1dpnITnIsaaInlafarnguaziiag 200,000
Tdginiu inagniguivgisenaugsna
TAIVNATHIUTUIANANUAZIUIAL BN
(SMEs) i rualuidies Auagane
AN FUAUANILA E1NBLHeY AanTAYTTNE
gidnganlazanis 60 Ay 0.00 1.00 0.20 37.50 3.85
Ty 1 g 0.00 1.00 0.20 15
BNANTLIAVNIAIUALIA 1 Wi 0.80 0.20 0.20 30
grndiulasani 4 au 0.20 0.80 0.20 30
NANNABI A LTI 0.50 0.50 0.20 30
yartaqiuaesnaiszlamd 749,050.93
9 TasenisdaasuANENINNIINAAKATNNT 200,000
”mfﬁwmiwﬁw‘ﬁuﬁmmmuﬁmamman
g1natles FandayTiueg muuuInig
NILINTANT
gidndaulasenig 20 A 0.30 3.70 0.20 37.50 2.49
U 1 T 0.30 3.70 020  37.50
BIANITLTNNIAIUAILA 1 Uni 0.80 0.20 0.20 30
HAHulATINITY 2 AU 0.20 0.80 0.20 30
NMANENABINTAY LTI 0.50 0.50 0.20 30
yaraquiuresnalsyiamd 484,158.09
aulszannuauayy Meau 1,550,000
yarilaatiurauatlslamivianun 4,517,935.59
1897AlASINIS
SROI Ratio (Average) 2.92
A1519 2 A7UNANNTIATZYRARBLILLNINAIAN (SRON) 2897 TATN IR AN NWTIRUATENTEALLATEFNA
FIuINAUUNAINTAZINNS
Thsansh 1 2 3 4 5 6 7 8 9
sulszanon
150,000 150,000 150,000 150,000 150,000 200,000 200,000 200,000 200,000
AU (L)
SROI Ratio 2.58 2.46 2.44 2.16 2.91 3.57 3.88 3.85 2.49
yarilaqiiu
(W) 377,138.58 358,837.38 356,632.61 315,190.77 425,737.35 695,494.11 755,695.77 749,050.93 484,168.09
SROI Ratio
2.92
(Average)
yarilaqiiu
y 4,517,935.59
MIUNA (UN)
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AINAIIIN 1 UAZAN9N 2 aziinlAdn ann1s3AazigalATINIRRWI AN NI ALATENITALIATE g RS
7u3n YnlAsanstesRendIuNaRELLNUNNAIANNINNTGN 1 eniladnsdaunaneuununisdaniannngd 1
aNLAAIIN ‘Emamw’?‘?@ﬁ@nﬁu&uﬁmmﬁm’m’mmmmu (FCFCG, 2009; Bristol Food Network, 2015; KPMG 2015;
Hunter et al., 2020; Schoen et al., 2020) ‘Emm;m‘im\mWWT\?n@hqﬁﬁ\mﬂizmmfaﬁumumﬂwﬁmmﬁmwﬁgﬁ‘}”mm’

= ' ' o

saaiaAUWNAL 1,550,000 L7 AunyaAifagiuaenalssleninaenszazinan 5 1 mﬁ@mﬂ@fv«;ﬁumu%ﬁummu
4,517,935.59 U Lasilsnadiunanatununiedannlneiaas (Average SROI Ratio) lvinfiu 2.92 FevuneA1N9n
winaanull 1 un f««]xﬂ'@‘lﬁlﬁmmmJaximﬂﬂﬁfagmmmqmaﬁmmmﬁqmmﬁ"lﬁi“mﬁuﬁum $9u 2.92 1 iflesann
nssiunuresgalasnisiainaafiauasnsrenguiiisaulddoudedidugon Tnagansutuadnsaaniy 3
fns i 1) AULATEGTA BT nueawlszmauiee ldgedu {udu 2) dudean enfidu nsRgnnwasaia
Jar09ALIRs ATALAS wazARlUgNTW NSRRI wazAINS UNNINER BUATFNS fiAmanniasinnuasiasnig
anananfianauesld Aanmrmunguaesauluguauiiduude sy uay 3) drudsuanden enfigu nsfinemensly
gurunantd19lugy Lmu'éum?ﬂ’mm@lﬁqmmwmmﬁmamﬁ?ﬁ”u %ﬂ%ﬂluﬁ@’iﬂuﬁﬁﬁﬂ’]i‘ﬁ’]Lﬁuﬁutﬁﬂﬂ@:u@mq%ﬂL'ﬂ\‘i'ﬂf;i’]xi
Faiiiag ?ﬁqﬁ@‘lﬁlﬁmﬂﬁ?z‘ﬂmﬂﬁiaﬁ”’m@ﬂ@imm%ﬂmeé’wﬂix‘iﬂmuﬂﬁudﬂﬂuqmﬂﬁﬁiwiﬁ@’mﬂ’mﬁi”mmﬂffmqauﬁLﬂu
Fudmanianeesluringuanidnifieldlunisuandudn eegnieldeulanandn (gn/edn) Anduanidntiiue
s

atidlafmuannnistiasziianeuununiedianesusazinsenis Sedunudn neldesisznauiiug neng
i 877U JUUULUATANHIUEN19A1HWU sulszann Ausugidnsanlasanis Anudnudereauluguy uaznie 1w
Arnganiarasgldoulmdaluntsanfiulasanig dusu denARaSRIHARDL NN AIALTILAN AN TUTBLFAZ
TAsann3sae Inel Naksanee et al. (2022) W31 HANNTALAIIEANARDLLNLNINEIAN (SROD) uuaLaniAN winfu 6.73
WNEAINTN Fuyarn 1 U annisanifiuwaulivindselamdiniudsas windu 6.73 uam Ansimunnisaniiulasanig
TN TIUaINNINNTEALNARA T TN TUENIN I TN e ez AsaLayuRwIudszinlunisatulasaniseting
FBLiiad 9 Srichantra & Sathueanprai (2019) €4lanan997 m@fﬁw‘Ezﬁ’ﬁwi*”mmu?ﬂﬁ'ﬁmmiLLﬁﬂmuﬁmﬂumm%’Nmf;ﬂ,ﬁ”
annsdsenauen@n s ldannnisinuansneiganan nsanenldansTunsguagann ﬂ’m‘ﬁzg*’umwﬁﬁmmqmw,l,@:
AuluALATY NITHRTTN Lmzmmﬁuma‘v‘fwamﬁmm’maﬁ'qwmum NIIPINNGHYBIYNTU ATNFUUATAIINH 1A
mﬂmav‘hmmﬁmmu WATAINBLEULATAINN N TA189ATR LAY ansa Kongmanee et al. (2018) lénanadn it
ﬁﬂﬂzﬁmmmmumqﬁmmﬁgqﬁu AasiuWINglunN9U iR siail 1) nnsunszduNTIMARBINARTMsAINTL AL
veelfuFnsgsraunann 2) mmﬁumuﬁunuﬁﬁﬂLﬁﬂﬁﬁLﬁu‘imqmﬁﬁﬂﬁi@Lﬁfaﬂumﬁﬁﬁ'm@mammmimamﬁﬁﬂfuﬁq
Tdanysad uay 3) nsdfuguuunisasmulunisdbuazniadudnaeduaanudde

o o

anvsudeiaueuusi@aulaung enisuiulpuasWmungduuunisaniiulassnisazwiulaan annanias
Tasan1sndANERIdIuNaR LUNUNNAIANEINgA Ae TATINIFENIEALRWATNTY NITNUNNURINGNIANMNATN T
dgnivuayulnssuaasnaan gnaiiies Aandaysing ialanianianisnaialunisansedumsegiagiusniuges
anunnsainnsunsszunaedisalade - 19 HAvinfiu 3.88 Awiuainnisimasiteyaasainisonanagdlandn suuuu
wazansuznisaiinaulasnifedlunszuadian  daquiundeanansenuiuaugaulug wwiszanunisaniiy
TAzanns auaudidnganinsanig pnuduudsaesaulugugy wasinszuounsimuinisFeuiiasiesanianssusoniu
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Abstract

This study examines the impact of Customer Relationship Management (CRM) digital technology on firm
performance within the tourism sector, with a particular focus on the mediating roles of marketing planning capability
(MPC) and marketing implementation capability (MIC). Grounded in the Resource-Based View (RBV) theory, the
research investigates how CRM systems enhance financial outcomes, customer engagement, internal development,
and tourism learning. Utilizing a stratified random sampling technique, data were collected from 302 respondents
across licensed tourism companies in Thailand. The findings reveal that CRM digital technology improves organizational
performance across multiple dimensions, such as financial outcomes, customer engagement, internal development,
and tourism learning. Marketing Planning Capability plays a significant role in internal development, while Marketing
Implementation Capability is a key mediator between CRM technology and organizational performance. Additionally,
implementing CRM technology in tourism businesses helps organizations better understand customer needs, leading
to increased customer satisfaction and long-term loyalty. It also enhances the efficiency of planning and executing
marketing strategies, enabling organizations to respond quickly and effectively to market changes. Therefore, tourism
managers should prioritize the adoption of CRM digital technology and the development of marketing planning and

implementation capabilities to maximize organizational performance and optimize CRM strategies.technology adoption.

Keywords : Customer Relationship Management, Digital Technology, Marketing Planning Capability,

Marketing Implementation Capability, Resource-Based View (RBV), Firm Performance

1. Introduction

In today's dynamic business environment, the tourism industry faces increasing challenges in managing
customer relationships effectively. The integration of Customer Relationship Management (CRM) digital technology has
emerged as a pivotal tool for enhancing organizational performance. CRM digital technology encompasses an array
of software systems, tools, and platforms designed to manage and refine customer interactions, thereby facilitating
better customer understanding and engagement. The transformative impact of CRM systems on firm performance is
well-documented, particularly in terms of strengthening marketing capabilities and achieving superior financial
outcomes (Foltean et al., 2019).

CRM digital technology's role extends beyond traditional customer service functions to include comprehensive
data analytics, predictive modeling, and personalized marketing initiatives. These capabilities enable businesses to
leverage customer data for strategic decision-making, enhancing operational efficiency and fostering innovation.
The integration of CRM with other digital technologies, such as big data analytics, further amplifies its potential, allowing
firms to process large volumes of data and identify actionable insights (Kitchens et al., 2018). Crucially,
the strategic deployment of CRM digital technology significantly impacts Marketing Planning Capability (MPC) and
Marketing Implementation Capability (MIC), two essential mediators that translate the potential of CRM into tangible
firm performance outcomes (Hamdan et al., 2021). While MPC facilitates the creation of targeted and effective
marketing strategies, MIC ensures the seamless execution of these strategies, thereby driving firm performance across

various dimensions, including financial outcomes, customer satisfaction, and internal development. The synergy

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 17 a0u 1 u.A. - D.A. 68

122



The Impact of CRM Digital Technology on Firm Performance: The Mediating Roles of Marketing Planning... / Prompassorn Chunhabunyatip

between CRM, MPC, and MIC creates a robust framework that empowers organizations to not only plan but also implement
marketing strategies that align with market demands and customer expectations (Butt, 2020; Adama et al., 2024).

The Resource-Based View (RBV) theory provides a theoretical foundation for understanding the strategic
value of CRM digital technology. According to RBV, valuable, rare, inimitable, and non-substitutable resources and
capabilities are essential for achieving and sustaining competitive advantage (Al-Duwailah et al., 2015). CRM systems,
with their ability to integrate and analyze customer data across various touchpoints, exemplify such valuable resources,
driving enhanced firm performance across multiple dimensions. When integrated with Marketing Planning and
Implementation Capabilities, CRM digital technology becomes a more powerful resource that can be effectively
leveraged to create and sustain competitive advantages in the tourism industry (ljomah, 2024). MPC enables firms
to strategically plan their marketing activities by utilizing data-driven insights from CRM systems, while MIC ensures that
these plans are executed with precision and agility, leading to improved firm performance (Oladimeji & Owoade, 2024).

In the context of the tourism sector, the strategic deployment of technology in marketing stands out as
a pivotal factor for success. It enables tour companies to make well-informed decisions based on accurate insights
gathered from their clientele (lliadi, 2023). CRM digital technology emerges as a critical tool in this landscape, designed
to bolster an organization's ability to sustain lucrative customer relations. It does so by promoting the integration and
sharing of pertinent information, facilitating smooth interactions between the company and its clients, allowing for the
effective analysis of customer data, and enabling the personalization and customization of services (Pech & Vrchota, 2022).
Moreover, the dual impact of CRM on MPC and MIC underscores its importance not just in customer relationship
management but in driving overall firm performance. By enhancing marketing planning and implementation capabilities,
CRM enables tourism companies to effectively respond to market fluctuations, optimize their resource allocation, and
achieve superior performance outcomes in a highly competitive industry (Denga, Vajjhala & Rakshit, 2022).

Despite the acknowledged link between CRM digital technology an firm performance, there remains a
significant gap in empirical research exploring this relationship within the nuances of tour company performance. This
gap underscores the ongoing need for research within the hospitality and tourism sectors, encouraging scholars to
explore and contribute to theoretical advancements in these fields (Khan, 2019; McCartney & Kwok, 2023).

The necessity for further investigation is also fueled by inconsistent findings in previous studies regarding
the impact of CRM digital technology on firm performance. While some studies report a positive correlation, suggesting
that CRM digital technology significantly enhances firm performance (Guerola-Navarro et al., 2021), others find no
significant relationship (Rajput et al., 2018). Some research even suggests that CRM digital technology's effect on firm
performance is indirectly significant through firm factors (Foltean et al., 2019). These divergent results highlight a
broaderissue: a lack of understanding of the mechanisms linking CRM with firm performance, prompting calls for more
focused mediation research (Chen et al., 2020).

In an effort to address these research calls, Nuseir and Refae (2022) investigated the mediating effect of
marketing capabilities on the relationship between CRM digital technology and firm performance. Their findings
suggest that marketing capabilities, such as planning and implementation, significantly mediate this relationship.
However, the study did not differentiate between the impacts of these two types of marketing capabilities, nor did it

assess the influence of CRM digital technology across different dimensions of firm performance (e.g., financial
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performance, customer performance, internal development performance, and tourism learning performance).The need
for more research is particularly pressing in the context of developing countries in Asia, where studies examining the
impact of information technology on organizational performance are scarce. Thailand's tourism industry, for instance,
has experienced steady growth, marked by increased tourist expenditure and arrivals. Yet, challenges such as
fluctuating tourism occupancy rates and the underutilization of information technology suggest a need for strategic
interventions to enhance market competitiveness and performance (Dalir, 2024). In light of these considerations,
exploring how CRM digital technology can serve as a competitive advantage to attract and retain customers is crucial
for the sustained success of tour companies in Thailand (Ngo et al., 2018).

Consequently, this study explores the relationship between CRM digital technology and firm performance
within the tourism sector, focusing on the mediating roles of marketing planning capability (MPC) and marketing
implementation capability (MIC). While previous research has highlighted the strategic importance of CRM systems,
there is a need to examine how these systems specifically influence marketing capabilities and, in turn, overall firm
performance. This study aims to fill this gap by providing empirical evidence on the direct and indirect effects of CRM
digital technology on financial outcomes, customer engagement, internal development, and tourism learning.

The primary objectives of this research are to:

1. Investigate the direct impact of CRM digital technology on various dimensions of firm performance.

2. Examine the mediating role of marketing planning capability in the relationship between CRM digital
technology and firm performance.

3. Assess the mediating role of marketing implementation capability in the relationship between CRM
digital technology and firm performance.

By addressing these objectives, this study contributes to the existing literature by providing a comprehensive
understanding of how CRM digital technology enhances firm performance through improved marketing capabilities.
The findings offer valuable insights for managers and practitioners in the tourism sector, highlighting the strategic
importance of CRM systems and the need for continuous investment in technological advancements to maintain

competitive advantage and drive organizational success.

2. Literature Review and Research Hypothesis
2.1 Customer Relationship Management (CRM) Digital Technology

Within the sphere of modern business strategy, the criticality of Customer Relationship Management
(CRM) digital technology, which encompasses an array of software systems, tools, and platforms, has been
unanimously recognized for its role in managing and refining customer interactions. The extensive body of research
collectively showcases CRM's transformative impact on enhancing a firm’s performance, particularly by fortifying
marketing capabilities. CRM digital technology was operationalized based on measurement scales established by Sin
et al. (2005) and Garrido-Moreno and Padilla-Melendez (2020), which highlight key aspects of CRM implementation in
organizations. These include the implementation of appropriate hardware to serve customers, ensuring that personal
information about each customer is accessible at all contact points, consolidating all acquired customer information

into a comprehensive, centralized, and up-to-date database, integrating the company’s information systems across
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various functional areas, and utilizing the right software to cater to customer needs. These operational aspects are
crucial for the effective deployment of CRM systems, enabling firms to manage customer relationships more efficiently
and enhance their overall performance.

CRM is a powerful driver in boosting operational efficiency and improving customer service, with its
capabilities in stock management being especially noteworthy. These systems provide businesses with analytical tools
to manage inventory more effectively and to personalize marketing initiatives, leading to favorable financial results
(Popovic et al., 2018). The potential of CRM to seamlessly integrate with Enterprise Resource Planning (ERP) systems
underscores its capacity to optimize data organization and customer engagement. This synergy is a testament to
CRM's integral role in digital technology, strengthening marketing planning capabilities, and thus, augmenting firm
performance (Wang & Kim, 2017). Adapting to global market changes, CRM digital technologies prove indispensable
for managing customer data and analyzing interactions, laying the groundwork for solid client relationships essential
to a firm’s marketing implementation capabilities (Hussain et al., 2023). CRM’s predictive analytics, extending into
crowd management, demonstrate its utility beyond traditional marketing scopes. By utilizing customer data to inform
decisions on service and safety, CRM significantly contributes to enhancing the customer aspect of a firm's
performance (Taleb, Salahat & Ali, 2020).

As customer service continues to evolve, the advent of chatbots has marked a pivotal development.
These chatbots, integral to CRM digital technology, automate and personalize customer interactions, significantly
influencing both marketing planning and implementation, and affecting internal development and customer satisfaction
(Skuridin and Wynn, 2024). In the realm of financial services, CRM plays a crucial role in elevating the quality of
customer data. The provision of precise and current data by CRM systems is instrumental for informed decision-making
and risk management, impacting the financial performance of firms (Herlina et al., 2024). The effectiveness of CRM
systems within influencer marketing is particularly evident as they dissect customer data to refine marketing strategies,
in line with CRM's aim to deliver actionable insights that shape customer purchase intentions and improve financial
and customer dimensions of firm performance (Bilal et al., 2024). In the era of the Industrial Revolution 4.0, CRM
systems' advanced functionalities, particularly in Big Data analytics, play a pivotal role in shaping marketing decisions.
Such capabilities are indispensable for comprehending customer behaviors and thereby enhancing marketing
planning and implementation, directly bearing on firm performance (Efendi and Sitorus, 2024). Furthermore, CRM's
incorporation into IT service management, particularly through ITIL V3 principles, illustrates its broad applicability. CRM
digital technology is intricately interwoven with the wider context of IT services, bolstering internal development and
customer service (Mutikno et al., 2024).

Thus, CRM digital technology is recognized as a cornerstone of business success, profoundly influencing
various facets of firm performance through its augmentation of marketing planning and implementation capabilities.
The research solidifies the connection between the advancement of CRM digital technologies and the enhancement
of firm performance across financial, customer, internal development, and learning dimensions, solidifying CRM's

essential status in the arsenal of a contemporary firm.
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2.2 Customer Relationship Management (CRM) Digital Technology and Marketing Planning Capability

The strategic significance of Customer Relationship Management (CRM) digital technology in enhancing
marketing planning capability has been extensively explored within academic circles, highlighting its role in fostering
innovative business processes. A synthesis of empirical research underscores a positive association between the
deployment of CRM systems and the strengthening of an organization's marketing planning functions. A notable study
from 2017 by Valmohammadi demonstrates the beneficial impact of CRM on firms' innovation capabilities. Itis revealed
that CRM systems, far beyond mere repositories of customer information, serve as strategic instruments capable of
anticipating customer preferences, thereby facilitating product innovation and strategy enhancement. This utilization
of CRM for deriving insights significantly aids in forecasting and production planning, emphasizing CRM's essential
role in marketing strategy formulation. Further exploration into CRM's strategic functionalities by Buttle and Barbosa in
2024 delves into how CRM's integration across various business domains augments an organization's ability to
implement effective marketing strategies.

This holistic approach reinforces CRM's critical function in synchronizing marketing efforts, thus improving
the planning and execution of marketing initiatives. The interaction between CRM and social media marketing, as
examined by Wang and Kim in 2017, offers insights into how social media engagement enhances CRM capabilities.
Their findings suggest a direct correlation between social CRM capabilities and firm performance, underscoring the
necessity of integrating social media within CRM frameworks for modern marketing planning. In 2021, Castillo and
colleagues investigate the transformative potential of social CRM as a firm-level capability. The integration of social
media technology with CRM systems is acknowledged to significantly bolster marketing, information systems, and
strategic management, contributing positively to marketing planning capabilities. Ullah, Igbal and Sham's 2020 study
on the direct effects of CRM technology usage on marketing effectiveness uncovers a positive link between CRM
application and enhanced marketing capabilities, especially in planning. This research positions CRM technology
as a pivotal element in strategic marketing planning, highlighting its role as a facilitator for marketing success.

2.3 Customer Relationship Management (CRM) Digital Technology and Marketing Implementation Capability

Marketing Implementation Capability encapsulates an organization's adeptness at putting marketing
strategies into practice, turning conceptual plans into actionable outcomes. This multifaceted skill set involves
effectively leveraging marketing knowledge and resources, managing the marketing mix, and nimbly responding to the
ever-shifting market landscape. It is characterized by robust project management, strategic resource allocation, and
the optimization of marketing processes, which cover the spectrum of promotional activities, distribution channels,
pricing strategies, and product management. Firms with high marketing implementation capability can not only realize
their marketing strategies but also surmount operational hurdles to meet their marketing objectives successfully.

The synergetic relationship between Customer Relationship Management (CRM) digital technology and
marketing implementation capability has been illuminated by several research findings, affirming that CRM digital
technology serves as a linchpin in the execution of marketing strategies. This is evidenced by studies Davis (2023),
who, in their examination of the hotel industry, deduced that CRM digital technologies are instrumental in fostering the
capabilities necessary for both the planning and execution phases of marketing, ultimately culminating in elevated
organizational performance. Complementing this perspective, Guerola-Navarro and colleagues (2021) discerned
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CRM's beneficial impact on innovation within firms, which inherently includes marketing implementation. Their research
underlined CRM's utility in pre-empting customer needs—a critical factor for the successful execution of marketing
initiatives. Similarly, the 2022 study by Nuseir and Refae echoes the sentiment that digital marketing capabilities,
buttressed by CRM, significantly contribute to business performance enhancement. CRM's role is further magnified as
a mediator, facilitating the execution of marketing plans through better customer engagement facilitated by advanced
technology. In the vein of integrating new technologies, Foltean, Trif, and Tuleu (2019) presented evidence linking the
effective incorporation of new CRM technologies with bolstered marketing capabilities, within the scope of marketing
information systems and strategic management, highlighting the indispensability of CRM in the fruitful execution of
marketing endeavors.

Further articulating this connection, Migdadi (2020) elaborates on the positive interplay between CRM
implementation and marketing capabilities. The research contends that CRM's effectiveness in problem-solving and
technology-oriented execution markedly advances an organization's capacity for marketing execution. The interdependent
dynamics of CRM dimensions and marketing capabilities have also been explored in the context of the hotel industry
by Payne and Frow (2016), who propose a framework illustrating the supportive role of information technology in CRM
strategy implementation, which is critical for effective marketing deployment.

Consolidating these insights, it is evident that CRM digital technology is a fundamental enabler in the
enhancement of marketing implementation capability, significantly influencing the performance of organizations across
diverse sectors. By facilitating a deeper understanding of customer behavior and preferences, CRM systems provide
organizations with the strategic underpinning necessary for the meticulous execution of marketing plans, ensuring both
efficiency and adaptability in the ever-evolving business landscape.

2.4 Impact of CRM Digital Technology on Firm Performance

Customer Relationship Management (CRM) digital technology reveal a consistently positive correlation
with firm performance across multiple dimensions. In the financial sphere, Haislip and Richardson (2017) study
showcases the substantial impact of CRM systems on the operational efficiency and financial outcomes of firms. These
systems are lauded for their role in augmenting a firm's operational efficacy, which directly translates into improved
financial metrics.

On the customer front, Foltean, Trif, and Tuleu (2019) discovered that CRM capabilities play a crucial
mediating role, linking social media technology to firm performance. This pivotal role of CRM in aligning marketing
information systems and strategy-technology highlights its significance in boosting customer performance by
enhancing engagement and satisfaction. When considering internal development, research by Ali and colleagues
(2019) posits that CRM capabilities are instrumental in advancing organizational performance. These capabilities
enhance marketing performance and facilitate the seamless integration of technology into business processes, thereby
propelling internal development initiatives.Within the context of tourism, although less directly addressed, Guerola-
Navarro, Oltra-Badenes, and their co-researchers in 2021 have hinted at the potential of CRM technologies to drive
learning and innovation. Their discussions suggest that CRM systems may serve as catalysts for development

and learning in the tourism sector, a vital component of continual progress and competitive positioning in the industry.
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Collectively, these studies underline the vital role of CRM digital technology in not just bolstering firm
performance across financial, customer, and internal operational domains but also as a significant contributor to
learning and innovation, especially in service-oriented sectors like tourism. This suite of technologies emerges as an
essential asset for businesses, driving competitive advantage and fostering an environment conducive to ongoing
improvement and market adaptability.

2.5 Marketing Planning Capability: Boosting Firm Performance

The intricate relationship between marketing planning capability and firm performance has been scrutinized
through various lenses, including financial results, customer satisfaction, organizational growth, and educational
advances within the tourism industry. Wang and Kim's investigation in 2017 into social media marketing unveils the
crucial influence of social CRM capabilities on financial performance, emphasizing that engaging customers through
sophisticated CRM systems can lead to improved financial metrics by cultivating stronger customer relationships.
Similarly, Foltean, Trif, and Tuleu (2019) highlight CRM's role in bridging social media technology and firm performance,
pinpointing CRM's efficacy in aligning marketing strategies with technological advancements to boost customer
satisfaction and engagement.

On the internal development front study by Akter, Wamba, Gunasekaran, Dubey, and Childe (2016) illuminates
the significance of big data analytics and strategic alignment in fortifying firm performance. This underscores the notion
that strategic marketing planning, when backed by analytical insights, propels organizational growth and development.

Moreover, the exploration by Guerola-Navarro (2021) into the realms of CRM and innovation within the
tourism sector suggests that CRM technologies not only facilitate operational improvements but also enable learning
and innovation. This points to the potential of marketing planning capabilities to transcend traditional boundaries and
contribute to the broader objectives of firm performance, particularly in enhancing competitive advantage and market
adaptability through continuous learning and innovation in service-oriented sectors.Collectively, these studies affirm
that the sophisticated integration of CRM and big data analytics into marketing planning processes plays a pivotal role
in steering firms towards achieving higher customer engagement, financial growth, internal development, and innovation.
This comprehensive approach to marketing planning, leveraging digital advancements, stands as a cornerstone for
firms aiming to navigate the competitive landscape successfully and adapt to evolving market demands.

2.6 Marketing Implementation Capability and Firm Performance

The pivotal role of marketing implementation capability in driving firm performance across several key
dimensions, including financial outcomes, customer satisfaction, internal growth, and advancements in tourism
learning. Specifically, a study by Yasmin et al. (2020) highlights the instrumental role of big data analytics in fostering
financial performance, revealing the critical impact of data-driven strategies on economic success. Concurrently,
research by Foltean, Trif, and Tuleu (2019) points to the significant influence of CRM capabilities, heightened by
marketing implementation efforts, on customer engagement and satisfaction, thereby directly contributing to customer-
centric performance metrics. Delving into the realm of internal development, Kristoffersen, Mikalef, Blomsma, and Li (2021)
underscore the transformative effects of business analytics on organizational capabilites and performance,

emphasizing analytics' role in streamlining decision-making and optimizing business processes.
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Moreover, in exploring the tourism sector, the work of Guerola-Navarro, Oltra-Badenes, and their colleagues
(2021) suggests that marketing implementation, facilitated by CRM and innovation, is instrumental in driving learning
and development within the industry. Collectively, these insights affirm that adept marketing implementation, supported
by digital technologies like CRM and big data analytics, is essential for firms seeking to elevate customer engagement,
achieve financial growth, spur internal development, and foster innovation and learning, especially within service-
oriented domains such as tourism.

2.7 CRM Digital Technology and Marketing Capabilities

It is widely acknowledged that CRM digital marketing can significantly enhance marketing capabilities,
thereby improving organizational performance (Liu, 2022). In essence, CRM digital marketing serves as a precursor to
the development of marketing capabilities within an firm business. Marketing capability is an integrated process
designed to leverage skills, resources, and corporate knowledge, enabling businesses to better meet customer needs
by adding value to their products and services (Chinakidzwa & Phiri, 2020).

Moreover, the successful implementation of CRM digital marketing requires a cross-functional integration of
processes, people, operations, and organizational capabilities (Chatterjee et al., 2023). Herhausen et al. (2020) also
asserted that the success of CRM digital marketing activities depends on their alignment with the firm's existing
capabilities. In line with this, Nuseir and Refae (2022) discovered that marketing capabilities mediate the relationship
between CRM digital technology and firm performance.

In summary, CRM digital technology enables organizations to gain a deeper understanding of their
customers, which is crucial for planning and successfully implementing marketing strategies. Therefore, this study
hypothesizes that CRM digital technology indirectly influences firm performance by enhancing the efficiency of
marketing capabilities, both in planning and implementation. In other words, CRM digital marketing positively impacts
a firm's marketing capabilities, leading to superior overall organizational performance.

2.8 Conceptual Framework and Research Hypothesis

Héa-d
H1 Marketing Planning | H4a-d
Capalbility
Firm Performance
CRM Digital - Financia
Haa-d > Financial
Technology - Customer
Marketing - Internal Development
> Implementation
Capability
H2 H5a-d
H7a-d

Figure1 Conceptual Framework
The study is grounded in the Resource-Based View (RBV) theory, which asserts that an organization with
valuable resources and capabilities can successfully implement business strategies to gain a competitive edge and
achieve firm performance success. Figure 1 illustrates the conceptual framework. The research explores the connection
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between CRM digital technology and the performance of tourism companies, along with the mediating role of planning
and implementation, specifically focusing on marketing capabilities. According to the RBV theory, CRM Digital
Technology is considered a valuable and rare resource that, when effectively leveraged, can lead to sustained
competitive advantage. This resource is strategically utilized through Marketing Planning Capability (MPC) and
Marketing Implementation Capability (MIC), which are the critical organizational capabilities that transform CRM
technology into actionable business outcomes (Haverila & Haverila, 2024). The RBV theory posits that these
capabilities—MPC and MIC—serve as mediators in the relationship between CRM Digital Technology and Firm
Performance (Alshanfari & Jantan, 2022). By enhancing MPC, firms can better strategize their marketing efforts (H1),
leading to improved financial outcomes, customer satisfaction, internal development, and tourism learning (H4a-d).
Similarly, MIC enables firms to execute these strategies effectively (H2), thereby further enhancing firm performance
across the same dimensions (H5a-d). In essence, RBV theory suggests that it is not just the possession of CRM
technology but the strategic application of this resource through robust marketing capabilities that drives superior firm
performance (H3a-d). Based on the provided review, a potential hypothesis could be formulated as follows:

H1: The deployment of Customer Relationship Management (CRM) digital technology is positively
associated with the enhancement of marketing planning capabilities.

H2: The integration of Customer Relationship Management (CRM) digital technology within organizations is
positively associated with an enhancement in marketing implementation capability.

H3a-d: The utilization of CRM digital technology is positively correlated with improved firm performance, such
that its implementation enhances operational efficiency and (a) financial outcomes, (b) strengthens customer
engagement and satisfaction,(c) advances internal organizational development, and (d) contributes to learning and
innovation within the tourism industry.

H4a-d: Marketing planning capabilities are positively correlated with enhanced firm performance. This
relationship manifests in improved (a) financial outcomes, (b) increased customer satisfaction and engagement,
accelerated (c) internal organizational development, and (d) fostered tourism learning, particularly within the tourism sector.

H5a-d: Marketing implementation capability is positively correlated with improved firm performance. This
relationship manifests through elevated (a) financial outcomes, (b) increased customer satisfaction, (c) enhanced
internal organizational growth, and (d) accelerated advancements in tourism learning.

H6a-d: Marketing planning capability mediates the relationship between CRM digital technologies and (a)
financial , (b) customer (c) internal development, and (d) tourism learning

H7a-d: Marketing implementation capability mediates the relationship between CRM digital technologies and

(a) financial , (b) customer (c) internal development, and (d) tourism learning

3. Research Methodology

3.1 Population and Sample

To test the hypotheses of this study, a standardized questionnaire was utilized as the primary instrument for
data collection. Participants were selected using a stratified random sampling technique from a larger population of

13,106 licensed tourism companies in Thailand (Department of Tourism, 2024) to provide a focused perspective on
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the research questions. Questionnaires were distributed to general managers or senior managers, as they are
considered the most knowledgeable about the operations of tourism companies (Garrido-Moreno & Padilla-Meléndez, 2020;
Daghfous & Barkhi, 2021). Each questionnaire was accompanied by a personalized cover letter and a prepaid return
envelope, outlining the purpose of the study and assuring the confidentiality of the respondents. To enhance the
response rate, a letter urging managers to complete the questionnaires was included. The distribution occurred
in January 2024, and by March 2024, 334 responses had been collected. After excluding invalid samples due to
missing data and anomalous responses, 302 valid samples remained. The final response rate was 27.1%, reflecting
the proportion of usable responses received.

3.2 Measurement of Variables

In this research, CRM digital technology was operationalized based on measurement scales established by
Sin et al. (2005) and Garrido-Moreno and Padilla-Melendez (2020). The evaluation of marketing capabilities,
encompassing both planning and implementation, utilized items derived from Morgan et al. (2003) and Vorhies &
Morgan (2005). Firm performance was assessed using the instrument applied by Wu and Lu (2012). Each item was
rated on a five-point Likert scale, with responses ranging from 1 ("Strongly disagree") to 5 ("Strongly agree").

3.3 Validity and Reliability of the Data Collection Tool

In this study, as presented in Table 1, the Cronbach’s alpha values range from 0.78 to 0.92, which is
well above the generally recommended threshold of 0.70 (Hair et al., 2010). These results indicate that the scale
possesses good reliability. Additionally, the study assessed the scale's construct validity. The factor loading values for
each variable exceed 0.7, demonstrating strong convergent validity. Furthermore, exploratory factor analysis (EFA)
was conducted to evaluate construct validity (Sekaran & Bougie, 2010). Based on these findings, the research

concludes that the scale's construct validity is satisfactory.

Table 1 Results of measure validation

ltems Factor Loadings  Cronbach Alpha EFA
CRM digital technology (CDT) 0.82 2.43
The company implement the appropriate hardware to
serve its customers. 088
Personal information about each customer is accessible
at all contact points. 079
The company is capable of consolidating all acquired
customer information into a comprehensive, centralized, 0.81
and up-to-date database.
The company'’s information systems are integrated 0.88
across various functional areas.
The company utilizes the right software to cater to its 0.76

customers.
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Table 1 Results of measure validation (continued)

ltems Factor Loadings  Cronbach Alpha EFA
Marketing Planning Capability (MPC) 0.88 3.54
The company develops innovative marketing strategies. 0.81
The company segments and targets the market
effectively. 089
The company follows a thorough marketing planning
process. o8
The company sets clear marketing goals. 0.78
The company has superior marketing planning skills. 0.92
Marketing Implementation Capability (MIC) 0.78 2.76
The company effectively translates marketing strategies
into actionable steps. 08
The company delivers marketing programs efficiently. 0.80
The company allocates marketing resources effectively to
implement strategies. o1
The company executes marketing strategies swiftly. 0.76
The company monitors the performance of marketing
strategies. 089
Firm Performance: Financial (FIN) 0.84 3.04
The total cost of company has decreased. 0.81
The net profit margin of company has increased. 0.79
The return on assets of company has increased. 0.88
The unexpected losses in company have reduced. 0.74
Firm Performance: Customer (CUS) 0.78 2.66
The rate of sales growth has risen. 0.76
The needs of various customer segments have been
satisfied. 79
Customer repeat purchases have increased. 0.92
Customer satisfaction has improved. 0.84
Firm Performance: Internal development (IND) 0.81 2.89
The market share of the company has increased. 0.88
The ability to identify target customers has enhanced. 0.82
Customer complaints have decreased. 0.83
The ability to retain existing customers has improved. 0.79
The operating efficiency of the company has improved. 0.80
132 01581SNSUTYBIA:NISINNTS UhNDNEIFeUMansAl
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Table 1 Results of measure validation (continued)

ltems Factor Loadings  Cronbach Alpha EFA
Firm Performance: Tourism learning (TOL) 0.92 1.65
Employees' problem-solving abilities have improved. 0.90
The quality of employees' service has enhanced. 0.88
Employees' intention to learn has increased. 0.74
The corporate culture has been effectively promoted. 0.77

3.4 Statistical Techniques for Hypotheses Testing

The research model (Figure 1) in this study is represented as a path model, which could be estimated using
Structural Equation Modelling (SEM) to test the hypotheses. However, due to the sample size issue, multiple regression
analysis was employed instead. The survey questionnaire included 32 attributes, necessitating a minimum sample size
of at least 320 for SEM requirements. With only 302 responses received, the sample size falls short of the statistical
power criteria recommended for SEM by Kline (2011) and Stevens (2002). According to Field (2009), a minimum
sample size of 100 is adequate for regression analysis with six or fewer predictors. Consequently, simple regression
analysis was utilized in this study to examine the direct hypotheses. This method tests the relationship between a single
dependent variable and a single independent variable (Hair et al., 2010; Field, 2009). Additionally, hierarchical
regression was employed to investigate the mediating effect of marketing capabilities on the relationship between CRM
digital technology and various dimensions of firm performance. The standardized coefficient beta (B) and R2 are used
to interpret the regression results, determining whether the hypotheses are supported and if the predictor variable
significantly predicts the outcome variable, given a p-value of less than 0.05. Table 3 presents the regression results
of the relationships between CRM digital technology, marketing capabilities (planning and implementation), and the

four dimensions of firm performance of tourism company.

4. Study Results and Discussion

Table 2 presents the descriptive statistics and correlation matrix for all variables. A multicollinearity issue
may arise when the inter-correlation among predictor variables exceeds 0.80, indicating a strong relationship (Hair
et al., 2010a). The correlations for predictor variables in relation to the outcome variable range from 0.608 to 0.789
at the p < 0.01 level, suggesting that these predictor variables in the conceptual model can significantly impact the
outcome variable. However, since the correlations between the predictor variables themselves also range from 0.607
to 0.789 at the p < 0.01 level, it indicates that the potential relationships among the variables in the conceptual model

can be tested. Therefore, no significant multicollinearity issues were encountered in this study.
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Table 2 Descriptive statistics and correlation matrix

Variables CDT MPC MIC FIN CuUS IND TOL
Mean 4.03 4.60 4.16 4.14 3.07 3.63 3.22
s.d. 0.91 0.45 0.85 0.84 0.95 0.98 1.68
CDT 1

MPC .680** 1

MIC .637** 676" 1

FIN 725 .789* 11 1

Cus .661** 675" B674* .682** 1

IND .608** .698** 627" 719 .618** 1

TOL .654** 627+ .654** .689** .614** .696™* 1

**p<.01 (two-tailed tests), n=302.

Table 3 Results of multiple regression analysis and hypotheses testing®

Independent Dependent Variables

Variables MPC MIC FIN CuUs IND TOL
CDT 0.233**(H1) 0.213**(H2)  0.149**(H3a)  0.393**(H3b) 0.277**(H3c) 0.333**(H3d)
R® 0.15 0.18 0.20 0.14 0.17 0.09
F 26.83 24.48 31.73 21.85 36.82 34.44
MPC 0.566**(H4a) 0.347**(H4b)  0.365**( H4c) 0.422**(H4d)
R 0.31 0.36 0.41 0.33 0.35 0.44
F 68.44 78.35 68.23 77.56 63.89 75.93
MIC 0.588**(H5a)  0.548**(H5b)  0.644**(H5c) 0.612**(H5d)
R 0.35 0.41 0.37 0.38 0.31 0.35
F 66.89 78.95 94.66 96.78 84.36 66.99
N 302

**p<.01 (two-tailed tests)

The results of the multiple regression analysis and hypothesis testing, summarized in Table 3, illustrate
the relationships between CRM Digital Technology (CDT) and various dependent variables, mediated by Marketing
Planning Capability (MPC) and Marketing Implementation Capability (MIC). The key findings indicate that CDT
significantly enhances both MPC (B =0.233, p < 0.01) and MIC (B =0.213, p < 0.01), supporting H1 and H2. This
demonstrates that the deployment of CRM technology positively impacts the company's marketing planning and
implementation capabilities.

The direct influence of CDT on various dimensions of firm performance also shows positive and significant

results, including financial performance (B =0.149, p < 0.01), customer performance (B =0.393, p < 0.01), internal
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development (B = 0.277, p < 0.01), and tourism learning (B = 0.333, p < 0.01). These findings support H3a-d,
confirming that CRM technology contributes to overall firm performance across multiple dimensions.

The results presented in Table 3 indicate that marketing planning capability positively influences various
dimensions of firm performance, including financial outcomes, customer performance, internal development, and
tourism learning, with B values of 0.566 (p <0.01),0.347 (p <0.01),0.365 (p <0.01) and 0.422 ( p < 0.01) of the variations
in these performance dimensions, respectively. As a result, the findings provide support for hypotheses H4a, H4b,
H4c, and H4d. Furthermore, the results in Table 3 also demonstrate that marketing implementation capability has a
significant positive impact on the same dimensions of firm performance, with B values of 0.588 (p < 0.01), 0.548 (p < 0.01),
0.644 (p <0.01) and 0.612 ( p < 0.01) respectively. Therefore, hypotheses H5a, H5b, H5c, and H5d are also supported
by these findings. Hence, indicating that enhanced marketing planning and implementation capabilities, driven by
CRM technology, are crucial for improving financial, customer, internal, and learning outcomes in tourism companies.

The findings provide robust evidence that integrating CRM Digital Technology within tourism companies
leads to significant improvements in both marketing capabilities and overall firm performance. Specifically, the data
suggest that CRM digital technology helps organizations develop superior marketing planning skills and more effective
implementation strategies. This aligns with prior studies (Wang & Kim, 2017; Guerola-Navarro & colleagues, 2021) that
highlight the strategic importance of CRM systems in facilitating detailed market segmentation and targeted marketing
efforts.

In addition, the positive association between CRM technology and firm performance underscores the value
of CRM systems in enhancing operational efficiency and achieving better financial outcomes. This supports the
Resource-Based View (RBV) theory, which posits that valuable resources and capabilities, such as CRM technology,
are critical for sustaining competitive advantage and driving organizational success. The significant mediating effects
of marketing planning and implementation capabilities suggest that CRM technology's impact on firm performance is,
in part, due to its enhancement of these capabilities. This finding emphasizes the need for tourism companies to invest

in both CRM technology and the development of marketing skills to fully realize the benefits.

Table 4 The relationship of mediation between CRM digital technology (CDT) and, financial (FIN), customer (CUS),

internal development (IND), and tourism learning dimensions (TOL) of firm performance.

Independent Dependent Variables
Variables FIN Cus IND TOL
without with result  without with result  without with result  without with result
CDT 0.149** 0.393** 0.277* 0.333**
MPC 0.095 F 0.121 F 0.156* P 0.007 F
MIC 0.097 F 0.083 F 0.033 F 0.102 F

*P < 0.05, **P < 0.01, F = Full mediator, P = Partial mediator.

Regarding the mediating role of marketing planning capability in the relationship between CRM digital
technology and various performance dimensions, the results shown in Table 4 indicate that CRM digital technology

affects firm performance in step 1 and step 2 upon introducing marketing planning capability as a mediating variable.
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The beta coefficients for the direct path (step 1) between CRM digital technology and firm performance dimensions
(financial, customer, internal development, and tourism learning) were 0.149, 0.393, 0.277, and 0.333, respectively.
When marketing planning capability was included as a mediator (step 2), the beta coefficients for CRM digital
technology decreased to 0.095, 0.121, 0.156, and 0.007, respectively. showing that mediation does exist in the
relationship, but the relationship became non significant between CRM digital technology and three dimensions of firm
performance (i.e. financial, customer and tourism learning). On the other hand, the relationship between CRM digital
technology and internal development still significant when marketing planning capability was included.

The results demonstrate that marketing planning capability fully mediates the relationship between CRM
digital technology and the firm performance dimensions of financial, customer, and tourism learning , while it partially
mediates the relationship with the internal development dimension. This implies that CRM digital technology indirectly
influences firm performance through marketing planning capability, providing empirical support for hypotheses H6a,
H6b, H6c, and H6d.

A similar mediation analysis was conducted to examine the influence of marketing implementation capability
on the relationship between CRM digital technology and various dimensions of firm performance. Table 4 also shows
that CRM digital technology affects firm performance dimensions in step 1 and step 2 upon introducing marketing
implementation capability as a mediator. The beta coefficients for the direct path (step 1) between CRM digital
technology and firm performance dimensions (financial, customer, internal development, and tourism learning) were
0.149, 0.393, 0.277, and 0.333, respectively. When marketing implementation capability was included as a mediator
(step 2), the beta coefficients for CRM digital technology decreased to 0.097, 0.083, 0.33, and 0.102, respectively,
indicating that mediation exists. However, the relationships between CRM digital technology and the four dimensions
of firm performance became non-significant when marketing implementation capability was included.

Thus, it can be interpreted that marketing implementation capability fully mediates the relationship between
CRM digital technology and firm performance dimensions (financial, customer, internal development, and tourism
learning). Specifically, the results indicate that CRM digital technology indirectly influences firm performance through
marketing implementation capability, providing support for hypotheses H7a, H7b, H7c, and H7d.

The findings provide robust evidence that integrating CRM digital technology within tourism companies leads
to significant improvements in overall firm performance. CRM digital technology directly enhances financial outcomes,
customer engagement, internal development, and tourism learning. This underscores the importance of CRM systems
in facilitating better customer understanding, essential for planning and executing effective marketing strategies. These
results align with the Resource-Based View (RBV) theory, highlighting that valuable technological resources such as
CRM systems are crucial for achieving competitive advantage and driving organizational success (Barney, 1991). The
study also reveals the critical mediating role of marketing capabilities. While Marketing Planning Capability (MPC)
significantly impacts internal development, it does not fully mediate the relationship between CRM technology and
financial, customer, and tourism learning outcomes. Conversely, Marketing Implementation Capability (MIC) fully mediates
the relationship across all performance dimensions, suggesting that the direct benefits of CRM technology on firm

performance may be more pronounced when mediated through marketing implementation capabilities. This finding is
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consistent with research by Mohammed, Rashid, and Tahir (2023), who found that CRM technologies enhance the
execution of marketing strategies, ultimately leading to improved organizational performance.

The significant role of CRM digital technology in improving firm performance can be attributed to several
factors. First, CRM systems provide valuable insights into customer behaviors and preferences, enabling firms to tailor
their marketing strategies more effectively. This personalized approach to customer engagement not only enhances
customer satisfaction but also drives repeat business, contributing to improved financial performance (Krasnikov,
Jayachandran, & Kumar, 2019). Second, the integration of CRM with other digital technologies, such as big data
analytics, further amplifies its impact. Big data analytics allows firms to process large volumes of customer data to
identify trends and patterns, which can inform more strategic decision-making. This aligns with findings by Akter,
Wamba, Gunasekaran, Dubey, and Childe (2016), who highlighted the importance of big data in enhancing marketing
planning and execution capabilities, leading to better firm performance.

Furthermore, the successful implementation of CRM systems requires a cross-functional integration of
processes, people, operations, and organizational capabilities. This holistic approach ensures that CRM systems are
not siloed within the marketing department but are integrated across the entire organization, facilitating better
communication and collaboration. Payne and Frow (2023) emphasize the need for such integration to maximize the
benefits of CRM systems.

The study's findings also highlight the importance of continuous learning and innovation in leveraging CRM
technology. By fostering an organizational culture that promotes learning and adaptability, firms can ensure that their
CRM systems remain up-to-date and relevantin a rapidly changing business environment. This is particularly important
in the tourism industry, where customer preferences and market conditions can change quickly. Research by Guerola-
Navarro, Oltra-Badenes, and colleagues (2021) suggests that CRM technologies can drive learning and innovation,
providing firms with a competitive edge.

Thus, this study provides empirical evidence that CRM digital technology significantly enhances firm
performance in the tourism sector, both directly and through the mediating role of marketing capabilities. The findings
underscore the importance of integrating CRM systems with other digital technologies and ensuring their cross-
functional application within the organization. Future research could explore additional variables that may influence
these relationships and examine the long-term effects of CRM technology adoption. Managers and practitioners should
focus on optimizing their CRM strategies to fully leverage their potential, thereby driving sustained organizational

Success.

5. Research Suggestions and Implications
5.1 Future Research Directions
The findings from this research highlight several avenues for future studies to expand upon the current
understanding of CRM digital technology's impact on firm performance, particularly within the tourism sector. The
following directions are suggested to deepen theoretical insights and provide practical guidelines for enhancing CRM

strategies:
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5.1.5 Comparative Analysis Across Sectors: While this study focuses on the tourism sector, future research
could compare the impact of CRM digital technology across different industries. Comparative studies can identify
industry-specific factors that influence the effectiveness of CRM systems, providing tailored insights for managers in
various sectors.

5.1.2 Integration with Emerging Technologies: This research underscores the importance of integrating CRM
with other digital technologies, such as big data analytics. Future studies could explore the impact of combining CRM
systems with emerging technologies like artificial intelligence (Al), machine learning, and blockchain. Investigating
these integrations can reveal new dimensions of CRM's potential to enhance firm performance.

5.1.3 Exploring Additional Mediators and Moderators: While this study highlights the mediating role of
marketing capabilities, future research should explore other potential mediators and moderators that influence the
relationship between CRM digital technology and firm performance. Variables such as organizational culture,
leadership style, and employee engagement could provide deeper insights into the mechanisms driving CRM's impact.

5.1.4 Customer-Centric Metrics: Further research should delve into customer-centric metrics to understand
how CRM digital technology influences customer loyalty, retention, and lifetime value. By focusing on these metrics,
researchers can provide more granular insights into the customer-related benefits of CRM systems.

5.1.5 Cross-Cultural Studies: Considering the global nature of tourism, future research should examine the
impact of cultural differences on the effectiveness of CRM digital technology. Cross-cultural studies can identify how
cultural factors influence customer interactions with CRM systems and inform strategies for international firms.

5.1.6 Impact on Employee Performance: This study primarily focuses on firm-level outcomes. Future
research could explore the impact of CRM digital technology on employee performance, including job satisfaction,
productivity, and innovation. Understanding how CRM systems affect employees can help managers foster a more
supportive work environment.

5.1.7 Financial Analysis: While this study identifies the positive impact of CRM on financial performance,
detailed financial analyses could provide more specific insights. Future research could investigate the return on
investment (ROI) of CRM digital technology and identify the financial metrics most influenced by CRM adoption.

5.1.8 Role of CRM in Crisis Management: The tourism sector is particularly vulnerable to crises, such as
natural disasters and pandemics. Future studies could examine the role of CRM digital technology in crisis
management, exploring how CRM systems can help firms maintain customer relationships and recover more quickly
from disruptions.

5.2 Research Implications

5.2.1 Theoretical Implications

This research contributes to the existing literature by providing robust empirical evidence on the critical
role of Customer Relationship Management (CRM) digital technology in enhancing firm performance, specifically within
the tourism sector. The findings align with the Resource-Based View (RBV) theory, which posits that valuable
technological resources and capabilities, such as CRM systems, are essential for sustaining competitive advantage
and driving organizational success. In the context of tourism, the integration of CRM Digital Technology with Marketing
Planning Capability (MPC) and Marketing Implementation Capability (MIC) offers significant advantages. CRM systems
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allow tourism companies to collect and analyze vast amounts of customer data, which enhances MPC by enabling
more precise and effective marketing strategies. Moreover, CRM technology supports MIC by facilitating the efficient
execution of these strategies, ensuring that marketing initiatives are carried out smoothly and effectively. This dual
capability not only improves customer engagement and satisfaction but also drives financial performance, internal
development, and organizational learning, which are crucial for maintaining a competitive edge in the rapidly changing
tourism industry.

The study reveals that CRM digital technology directly improves multiple dimensions of firm performance,
including financial outcomes, customer engagement, internal development, and tourism learning. This extends the
theoretical understanding of CRM's multifaceted impact on organizational performance beyond traditional customer
service roles to encompass broader strategic and operational benefits. Additionally, the research highlights the
significant mediating role of marketing capabilities, particularly Marketing Planning Capability (MPC) and Marketing
Implementation Capability (MIC). While MPC significantly impacts internal development, MIC fully mediates the
relationship between CRM technology and all performance dimensions. These findings underscore the theoretical
importance of considering both planning and implementation aspects of marketing capabilities in studies examining
CRM technology's impact on firm performance.

Moreover, the integration of CRM with other digital technologies, such as big data analytics, is shown to
amplify its positive effects. This suggests that future theoretical frameworks should account for the synergistic effects
of combining CRM with other advanced technologies to fully capture its potential benefits.

5.2.2 Managerial Implications

The findings from this study provide valuable insights for managers and practitioners in the tourism sector
and beyond, highlighting several key areas for strategic focus. Managers should prioritize investing in CRM digital
technology as it directly enhances various performance dimensions, including financial outcomes, customer
engagement, internal development, and tourism learning. This investment is critical for gaining a deeper understanding
of customers, which is essential for planning and executing effective marketing strategies. Specifically in the tourism
industry, CRM Digital Technology, when integrated with MPC and MIC, enables organizations to create more targeted
and effective marketing plans and ensures their seamless execution. This results in enhanced customer experiences,
better resource allocation, and ultimately, improved firm performance. By focusing on these aspects, tourism managers
can better respond to market demands and customer needs, which is essential for sustaining growth and
competitiveness.

Additionally, the study underscores the importance of developing robust marketing capabilities.
Specifically, managers should focus on enhancing both Marketing Planning Capability (MPC) and Marketing
Implementation Capability (MIC). While MPC is vital for internal development, MIC is crucial for translating strategic
plans into actionable outcomes across all performance dimensions. Investing in training and development programs
to build these capabilities can yield significant performance improvements. Furthermore, managers should consider
integrating CRM systems with other digital technologies, such as big data analytics, to amplify their impact. Big data
analytics can help process large volumes of customer data, identify trends, and inform strategic decision-making. This
integration can enhance CRM's effectiveness in driving customer engagement, operational efficiency, and financial
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performance. Successful implementation of CRM systems requires cross-functional integration of processes, people,
operations, and organizational capabilities. Managers should ensure that CRM systems are not siloed within the
marketing department but are integrated across the entire organization. This holistic approach facilitates better
communication and collaboration, maximizing the benefits of CRM systems.

To fully leverage CRM technology, firms need to foster an organizational culture that promotes continuous
learning and innovation. This approach ensures that CRM systems remain up-to-date and relevant in a rapidly changing
business environment. Managers should encourage a culture of adaptability and continuous improvement to maintain
a competitive edge. Given the significant impact of CRM on customer performance, managers should leverage CRM
systems to enhance customer engagement and satisfaction. Personalized marketing initiatives and customer-centric

strategies facilitated by CRM technology can lead to stronger customer relationships and improved financial metrics.

6. Conclusion

This research provides compelling evidence that integrating Customer Relationship Management (CRM)
digital technology within tourism companies significantly enhances overall firm performance. The study highlights that
CRM digital technology directly improves financial outcomes, customer engagement, internal development, and
tourism learning. These enhancements underscore the importance of CRM systems in facilitating better customer
understanding, which is essential for planning and executing effective marketing strategies. The findings align with the
Resource-Based View (RBV) theory, emphasizing that valuable technological resources such as CRM systems are
crucial for achieving competitive advantage and driving organizational success.

The study also underscores the critical mediating role of marketing capabilities. Marketing Planning
Capability (MPC) significantly impacts internal development but does not fully mediate the relationship between CRM
technology and financial, customer, and tourism learning outcomes. On the other hand, Marketing Implementation
Capability (MIC) fully mediates the relationship across all performance dimensions, suggesting that the direct benefits
of CRM technology on firm performance are more pronounced when mediated through marketing implementation
capabilities.

These findings indicate that CRM digital technology helps organizations develop superior marketing
planning skills and more effective implementation strategies. This aligns with prior studies that highlight the strategic
importance of CRM systems in facilitating detailed market segmentation and targeted marketing efforts. Moreover, the
positive association between CRM technology and firm performance underscores the value of CRM systems in
enhancing operational efficiency and achieving better financial outcomes.

Furthermore, the study reveals that integrating CRM with other digital technologies, such as big data
analytics, amplifies its impact, allowing firms to process large volumes of customer data to identify trends and patterns
for more strategic decision-making. The successful implementation of CRM systems requires a cross-functional
integration of processes, people, operations, and organizational capabilities, ensuring that CRM systems are not siloed

within the marketing department but integrated across the entire organization.
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Abstract

Strategic cost management enhances a company's competitive advantage through sales pricing strategies,
production optimization, cost reduction, and value-added productions. Most community enterprises face challenges in cost
calculation and setting prices competitively. This study aims to analyze and design information systems for cost
management, including developing and validating a Strategic Cost Management Prototyping Model. Data were collected
from a mushroom farming community enterprise in Phitsanulok Province. This study can be defined as mixed method
research using in-depth interview and questionnaires. An analysis of the production process, including packed
mushroom spawn, fresh mushroom cultivation, and mushroom chili paste, revealed that the average cost of mushroom
cultures is 5.02 baht per block, with a selling price of 9 baht per block. The break-even point for sales volume is 194
blocks, resulting in a profit margin of 44.22%. Additionally, the average cost of fresh mushrooms is 20. 15 baht per
kilogram, with a selling price of 50 baht per kilogram. To break even, 542 kilograms must be sold, achieving a profit margin
of 59.70%. Similarly, the average cost of mushroom chili paste is 14.75 baht per unit, with a selling price of 25 baht per
unit. To break even, 225 units must be sold, resulting in a profit margin of 41%.

The strategic cost management prototype was developed and tested using Microsoft Excel. The software
prototype facilitates tasks such as recording additions/deletions, expense items, depreciation tracking, and fixed and
variable cost calculations. It also aids in computing the average total cost per unit and determining the necessary sales
volume to break even. Data visualization through pie charts assists in decision-making regarding setting selling prices
and devising profit planning strategies, enabling entrepreneurs to formulate effective sales pricing strategies and plan for
desired profit margins. Additionally, the program allows for immediate calculation and display of results using new or
adjusted data, accommodating fluctuations in expenses, raw material prices, labor costs, production expenses, and
other factors impacting total costs.

This research assists small entrepreneurs, including community enterprise groups, in effectively applying
cost information for strategic purposes such as planning marketing strategies, scheduling production, devising profit plans,

and establishing product sales prices that align with dynamic business environments.

Keywords : Cost Management, Break-Even-Point Analysis, Prototyping Model, Mushroom
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Abstract

This study investigates how influencer marketing, particularly through live streaming, influences consumer
trust in influencer’s image and purchase intention on social media platforms. A quantitative web-based survey was
conducted using random sampling approach with 270 Gen Z participants in Thailand. The findings indicate that
influencer live streaming significantly influences trust, which subsequently influences purchase intention. While influencer
marketing also positively influences purchase intention, influencer live streaming exhibits a stronger association with
both trust and purchase intention. These results suggest that live interaction and real-time demonstrations during
influencer live streams foster trust and ultimately drive purchase decisions among Gen Z consumers. This research
offers valuable insights for manufacturers, sellers, and consumers. Manufacturers can leverage influencer live streams
with cost- effective sponsored content and real-time product demonstrations to build trust and boost sales. Sellers should
prioritize building consumer trust by ensuring influencers have a deep understanding of the products they promote.
Consumers benefit from a wider range of products and activities offered through live streams. Finally, influencers who
showcase positive results from their activities can enhance consumer trust and increase their audience base for future

advertising opportunities.
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1. Introduction

1.1 Background

After the global COVID-19 pandemic, people's lifestyles have changed. They tend to spend more time on
their mobile phones for online shopping during lockdowns and social distancing. According to Cramer-Flood (2022),
global electronic commerce (e-commerce) accounted for only 17.9% of total retail sales in 2020, but this share has
grown to 19.0% in 2021 and 20.3% in 2022. The perceived risk of online shopping is the inability of consumers to see
the functionality or feel the quality of the product (Zhang & Mao, 2008). This is where influencer marketing shines, as
influencers provide insights and honest reviews that boost consumer confidence and purchase intention (Chopra, 2020).
Influencer marketing has emerged as a powerful and budget-friendly strategy for companies looking to connect with
their target audience. Unlike traditional advertising, influencer partnerships are often perceived as authentic endorsements,
fostering trust and loyalty among consumers. While many businesses have incorporated influencers into their marketing mix,
a comprehensive understanding of how to strategically leverage this tool to achieve specific marketing objectives is still
lacking (Ye et al., 2021).

Lou and Yuan (2019) have also shown that influencer marketing becomes more effective than traditional
advertising using celebrities who read scripts or act in posters and videos. Influencer marketing offers a more affordable
approach to building brand awareness compared to these high-cost celebrity marketing strategies Furthermore, the
positive characteristics of influencers, such as originality and expertise, can create a positive impact on consumers'
attitudes, ultimately leading to purchase intentions. According to Li and Peng (2021), they found that consumer image
satisfaction is influenced by the attractiveness of influencers, and advertising trust is boosted by the two-way interaction
between influencers and consumers during live streams. Additionally, live streaming's popularity stems from its two-way
communication, allowing influencers and consumers to connect and share interests through immediate responses,
which can stimulate purchase intention (Ghahtarani et al., 2020).

Trust is another crucial element in the successful relationship between consumers and brands. Brand trust
can be established through positive word-of-mouth, security measures, and satisfaction delivered to consumers during
online purchases (Ha, 2004). Moreover, strong brand trust is cultivated through the influence of credible and relatable
individuals. Building on the work of Li and Peng (2023), it is evident that influencer characteristics play a vital role in
shaping consumer trust, ultimately leading to positive brand perceptions. Specifically, the research highlights that an
influencer's perceived expertise, originality of content, shared values or interests with the target audience (homophily), and
level of engagement significantly influence the degree of trust consumers place in their endorsements (Chaudhuri &
Holbrook, 2001; Lee & Lee, 2016). In line with previous research (Hou et al., 2023), this study found that live streaming can
positively influence consumer trust. For example, consumers who watch pre-recorded workout clips are less likely to
purchase online workout courses compared to those who watch live-streaming sessions with real-time interaction
between the fitness instructor and consumer.

However, Lin et al. (2022) found that influencer live streaming has primarily centered on e-commerce or
shopping platforms with integrated live-streaming features, such as Lazada and Shopee.

In contrast, social commerce (s-commerce) live streaming typically takes place on social media platforms

such as TikTok, Facebook, and Instagram, where the primary focus is social networking rather than selling products
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(Han & Kim, 2016). Additionally, consumers often visit social media platforms to watch live streams to connect with friends,
relax, and be entertained, and may not necessarily intend to purchase anything (Loiacono & McCoy, 2018). Notably,
there is a lack of scholarly attention on the younger generation, particularly Gen Z, in Thailand, where people spend
more than two hours daily on social media (Kemp, 2023).

1.2 Research Question

How does influencer marketing, particularly through live streaming, impact consumer trust and purchase
intention on social media platforms?

1.3 Objectives

This research aims to investigate the relationships between influencer marketing, influencer live streaming,
trust in influencer’s image, and purchase intention on social media platforms. The research has four specific
objectives:

1) To examine how social media influencers affect trust in influencer’s image while users watch their
content.

2) To investigate whether users are convinced to purchase products during influencer live streams based
on the trustworthiness of the influencer.

3) To assess the impact of influencer live streaming on social media users' purchase intention.

4) To determine the influence of social media influencers on online purchase intention.

2. Literature review and Hypothesis development

2.1 influencer marketing

Influencer marketing is a strategic marketing approach that leverages the influence of individuals with a
significant following to promote a brand, product, or service. These influencers, often seen as experts or role models
in their respective niches, endorse brands to their audience through authentic content creation and engagement on
social media platforms (Belanche et al., 2021). A rapidly growing industry according to Carter (2016), aims to boost brand
awareness. Influencers create content that promotes products, and this study demonstrates the strong correlation
between influencer marketing and social media success. To capture user attention, influencers need to showcase their
active lifestyles and seamlessly integrate the products they endorse.

Influencer marketing is a relatively new field compared to celebrity marketing, as evidenced by the limited
research available (Vrontis et al., 2021; Ye et al., 2021). Social media influencers, unlike celebrities, typically gain their
fame through interactive platforms. They create original and valuable content, attracting a dedicated following.
Conversely, celebrities often rise to fame through traditional media channels like television and radio, leveraging their
talents in acting, music, or sports (Cocker et al., 2021). While some social media influencers have achieved celebrity
status due to their passionate activities and fair product reviews, fostering a sense of relatability with their followers
(Djafarova & Rushworth, 2017), scholars often refer to them as "micro-celebrities" (Appel et al., 2020). These micro-
celebrities attract sponsorships from popular brands and companies who seek to promote content and boost sales

through various marketing campaigns (Kim & Kim, 2021; Lee & Kim, 2020).
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2.1.1 Influencer live-streaming

Live streaming is a real-time video broadcasting feature on social media platforms. It allows users to
share live moments with their audience. These can range from casual interactions, such as answering questions or
sharing daily activities, to more structured events like product launches or live performances. Viewers can engage with
the streamer through comments, reactions, and questions, creating a dynamic and interactive experience (Dublino,
2024). With the internet becoming an integral part of daily life, visual content reigns supreme. Social media influencers
are a powerful force, generating electronic word-of-mouth that increases brand awareness and consumer engagement
(Kim & Kim, 202 1). Unlike traditional celebrities known for singing or acting, social media influencers are experts in
their fields, such as beauty, fitness, food, and fashion. These relatable figures have proven to be effective promoters
(Van Reijmersdal et al., 2020).

Influencer live streaming offers a significant advantage over traditional advertising methods that rely on
static images, text, and pre-recorded videos. It fosters a real-time communication environment (Sun et al., 2019).
Followers with shared interests can ask questions and directly observe products during live sessions. Ki et al. (2020)
highlight that consumers increasingly rely on online influencers for purchasing decisions due to the interactive nature
of live streams. This interaction, coupled with promotions and offers on these platforms, translates to sales growth
(Geng et al., 2020).

2.2 Trust in influencer’s image

Trust in an influencer's image refers to the degree of confidence consumers place in the authenticity and
credibility of an influencer's persona as portrayed on social media platforms. It encompasses beliefs about the
influencer's values, expertise, and intentions, as well as the perception of their alignment with the consumer's own
values and aspirations (Reinikainen et al., 2020). Influencer marketing leverages electronic word- of- mouth through
social media influencers (SMls) to promote brands and build awareness through their content (Evans et al., 2017). Li
and Peng (2023) demonstrated that influencer characteristics like expertise, originality, shared interests (homophily),
and interaction significantly impact consumer trust in advertising. Research also suggests that consumers tend to trust
influencers more than celebrities, perceiving them as more relatable. For example, consumers might believe they can
achieve a similar physique through a protein shake endorsed by a fitness influencer, while replicating an influencer's
eyeshadow look might be more challenging. This highlights the role of trust as a mediator between influencer and
consumer purchase intention (Schouten et al., 2019).

Live streaming fosters trust in an influencer's image by allowing real-time interaction with consumers.
Consumers can ask live questions, such as seeking product feedback, which can boost trust during the live stream
session. Hou et al. (2023) found that online workout course purchases increased significantly during live sessions with
personal trainers compared to pre-recorded workout videos.

2.3 Purchase intention

Purchase intention refers to a consumer's decision- making process, specifically their willingness and plan
to buy a specific product (Spears & Singh, 2004). Research suggests that factors like social presence, interaction with
influencers, and enjoyment of content can influence how consumers perceive a social media influencer's image

(Dabholkar et al., 2009). This image satisfaction, in turn, can directly influence a consumer's purchase intention.
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Supporting this concept, Hou et al. (2023) found that perceived enjoyment and the feeling of social presence
during live-streamed workouts directly influence consumers' purchase intention for the workout program. This effect is
likely due to the ability to receive immediate feedback, allowing instructors to personalize routines for individual users
in real-time. Additionally, trust plays a significant role, as Li and Peng (2021) found a positive correlation between trust
in influencer marketing and purchase intention.

2.4 Hypothesis development

This study aims to investigate the relationship between influencer marketing, influencer live streaming, trust,

and purchase intention on social media platforms. The proposed model is demonstrated in Figure 1.

Influencer
H4
marketing >
Trustin Purchase
influencer’s image intention
| .
Influencer >
. . H5
live-streaming

Figure 1 The proposed model

2.4.1 The impact of influencer marketing on consumers’ trust

Previous research suggests that influencer content effectively generates product awareness and spreads
positive word-of-mouth (Evans et al., 2017). For instance, influencer marketing has boosted protein shake sales, likely
because consumers trust that influencers can help them achieve similar results (Schouten et al., 2019). Based on this

evidence, this study proposes the following hypothesis:

H1: Influencer marketing positively influences consumer trust in influencer’s image.

2.4.2 The impact of influencer live-streaming on consumers’ trust.

Live-streaming commerce offers a distinct advantage over pre-recorded video platforms when it comes
to building social presence (Wongkitrungrueng et al., 2020). During live product demonstrations, viewers can ask questions
in real-time, fostering a sense of connection with the influencer and the product. Conversely, pre-recorded workouts limit
interaction to comments and emojis, hindering a sense of community. Live streaming bridges this gap by allowing users
to receive immediate feedback and interact with others in real-time. This simultaneous interaction likely plays a key role
in how users perceive the social aspects of live-streaming workouts.

Trust is a crucial factor driving purchase intention within online platforms (Kim & Park, 2013). Live-
streaming workouts can enhance the credibility of digital transactions. In a high social presence environment, it's more
difficult for sellers to hide product information or engage in deceptive practices (Gefen & Straub, 2003; Lu et al., 2016;

Clement Addo et al., 2021). This format, characterized by high social presence, promotes a sense of closeness
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between sellers (influencers) and buyers (consumers). This perceived decrease in social distance can directly

contribute to increased online trust (Hou et al., 2023). Therefore it is hypothesized that :

H2: Influencer live streaming positively influences consumer trust.

2.4.3 The impact of trust on purchase intention.

Trust in advertising significantly impacts consumer behavior by shaping expectations and influencing
purchase decisions. When consumers trust advertising messages, they perceive the product or service as less
complex and risky. This, in turn, increases their confidence in achieving the desired results, ultimately leading to a
stronger inclination to purchase (Gefen et al., 2003).

Previous research has consistently demonstrated the positive relationship between brand trust and
purchase intention (Zhao et al., 2019; Sanny et al., 2020). For example, high trust in an influencer increases the
perceived credibility of their social media posts, particularly on platforms like Instagram. This credibility, in turn, makes
consumers more likely to seek additional product information before purchasing, a key pre- purchase behavior

(Gamage & Ashill, 2022). Therefore, we hypothesize that:

H3: Trust in influencers positively influences consumer purchase intention.

2.4.4 The impact of influencer marketing on purchase intention.

Social media influencers are everyday people who leverage various platforms to cultivate large
followings. They captivate audiences with visually appealing content that reflects their lifestyles and purchasing choices
(Enke & Borchers, 2019). These influencers, often referred to as "micro-celebrities" (Appel et al., 2020, have become
a target for popular brands and companies seeking to boost sales through sponsored content and marketing

campaigns (Kim & Kim, 2021; Lee & Kim, 2020).

H4: There is statistically correlated between influencer marketing and consumer purchase intention.

2.4.5 The impact of influencer live-streaming on purchase intention.

Influencer live-streaming has become a powerful advertising tool, allowing influencers to connect directly
with consumers and promote products in real-time. This interactive format is rapidly gaining traction and becoming a
key player in the online influencer economy (Lee & Theokary, 2021). Empirical studies support this notion, demonstrating
that influencer live- streaming can stimulate impulse buying and purchase intention (Yan et al., 2022). Therefore, we

propose the following hypothesis:

H5: Influencer live-streaming is statistically associated with consumer purchase intention.
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3. Methodology

3.1 Sample Selection and Data Collection

Data collection for this study targeting young Thai adults with internet access and online shopping
experience occurred between January and March 2024. We employed a simple random sampling approach to recruit
participants who met the following criteria: over 18 years old, experience using social media, and currently enrolled as
students. The online questionnaire was distributed throughout Thailand via LINE groups, where members were
encouraged to participate and share the survey link with others who fit the criteria. Participation was voluntary.

A total of 300 surveys were distributed. Since this study employed 17 measurable items and Hair et al. (2011)
suggested a minimum sample size of 10 times the number of measurement items, a minimum of 170 participants would
be sufficient to avoid inaccurate estimates. The survey yielded a response rate of 92% (n=275). After applying exclusion
criteria (no social media account, no social media shopping experience, or under 18 years old), the final sample size
for analysis comprised 270 participants, representing a response rate of 90% based on the initial distribution.

3.2 Scale development

To test our conceptual model and hypotheses, we employed a quantitative web-based survey distributed to
participants in Thailand. The questionnaire comprised three main parts. The first section gathered sociodemographic data
(gender, age, education, occupation, income). The second section focused on participants' opinions and perceptions
regarding how influencer live- streaming impacts purchase intention, with trust acting as a mediating factor. The third
section explored participants' social media live- streaming habits. The four constructs of our research model were
incorporated into the questionnaire and measured using established scales found in literature. We adapted these
measurement items to align with our study's specific focus through expert review. Three social media influencer
marketing specialists independently reviewed the instruments, informed of the study's objective. They assessed each
item's Item- Objective Congruence (10C) using a + 1 for meeting criteria, 0 for neutral, and -1 for not meeting criteria.
After collecting these ratings, we calculated the IOC score for each item. Finally, to assess the questionnaire's reliability,
a pilot test was conducted with 30 randomly selected participants. Participants rated their responses on a five- point
Likert scale, A Likert scale is a psychometric scale commonly used in surveys to measure attitudes or opinions.
Respondents are typically presented with a statement and asked to indicate their level of agreement or disagreement
on a five- point scale ranging ranging from 1 (strongly disagree) to 5 (strongly agree) (McLeod, 2023; Likert, 1932).
Cronbach's alpha was then used to calculate the questionnaire's internal consistency.

3.3 Validity and Reliability of the Data Collection Tool

An assessment of the questionnaire's reliability was conducted using SPSS 29 to calculate Cronbach's
Alpha for each of the four factors measured in the study. Hair et al. (2011) and Hair et al. (2017) suggest that composite
reliability (CR) exceeding 0.7 (Bagozzi & Yi, 1991) and an average variance extracted (AVE) greater than 0.5 (Fornell &
Larcker, 1981) are indicators of acceptable convergence validity.

3.4 Data analysis and statistic used

The study employed 17 measurable items. While Hair et al. (2011) suggested a rule of thumb of having

a sample size 10 times the maximum number of measurement items, this "10-times rule" can lead to inaccurate estimates
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(Goodhue et al., 2012). Therefore, a more robust power analysis is recommended to definitively determine if our sample

size is adequate for covariance-based structural equation modeling (CB-SEM) analysis (Dash & Paul, 2021).

4. Results and Discussion
4.1 Respondents’ profile
An examination of the respondent demographics revealed a gender skew towards females (64%), with males
constituting 27.3% and LGBTQ+ individuals representing 8.7% of the sample. The age distribution exhibited a
concentration within the 21-30 year old range (73.9% ). Educational attainment primarily consisted of bachelor's
degrees (92.4%). Finally, regarding income, the most frequent monthly earnings category fell between 10,001 and
20,000 Thai Baht (58%).
4.2 Reliability test
As summarized in Table 1, the calculated Cronbach's Alpha values ranged from 0.856 to 0.996, demonstrating
satisfactory internal consistency for all constructs. This is further supported by none of the reliability estimates falling
below the recommended threshold of 0.70 (Bagozzi & Vi, 1991). Additionally, all AVE values surpassed 0.5, suggesting
sufficient convergent validity for the constructs within the measurement model (Fornell & Larcker, 1981). These results
provide evidence that the questionnaire effectively captures the intended constructs with a high degree of internal

consistency and convergent validity.

Table 1 Results of the reliability tests

Construct No. of items  Cronbach’s Alpha  Composite reliability AVE
Influencer marketing (IM) 4 .856 .992 .781
Influencer live-streaming (ILS) 4 .891 .993 817
Trust in influencers’ image (TRI) 5 917 .996 .831
Purchase intention (PI) 4 937 .995 .884
Total 17 .963 .828 .999

4.3 Correlation analysis

Table 2 shows the correlation matrix for all the variables included in this study. Appropriate with the
suggestion Pallant (2013), the independent variables show at least some relation to the dependent variable (higher
correlation to 0.3), and indicates that the correlation between independent variables is not very high (correlation less

than 0.7) (Hair et al., 2006).
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1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17
M1 1
M2 687" 1
M3 619”7 6147 1
M4 605" 537" 589" 1
ILS1 526" 455" 483" 5777 1
ILS2 5757 5317 558" 584" 6347 1
ILS3 589" 502" 5177 620" 651" 687"
ILS4 543" 527" 4947 579" 699" 656" 7047
TR 533" 549" 5117 554" 606" 609" 576" 6157
TRI2 492" 466" 537" 593" 622" 597" 6407 6227 672"
TRI3 550" 549" 5427 542" 594" 630" 6307 6417 712" 757" 1
TRI4 4777 5347 475" 4917 550" 505" 568" 627" 635" 680" 877"
TRI5 534" 465" 4927 507" 618" 540" 583" 618" 673" 704" 723" 658"
PI1 522" 5317 582" 608" 632" 596" 599" 664" 617" 7107 698" 659" 7027 1
PI2 5947 539" 549" 598" 6217 596" 6317 666" 609" 6707 646" 6407 650" 799" 1
PI3 563" 504" 522" 590" 616" 579" 612" 676" 659" 702" 718" 657" 701" 779" 811"
Pl4 5777 5547 489" 562" 560" 547" 576" 623" 601" 6407 669" 605" 633" 747" 7817 7647 1

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

4.4 Validity test

Table 3 presents the discriminant validity results. As recommended by Hair et al. (2006), this analysis

assesses the extent to which each construct is distinct from the others. The results indicate that discriminant validity is

established for all constructs in this study. The square root of the average variance extracted (AVE) for each construct

is greater than the correlation between any two constructs, confirming their unique identity.

Table 3 Discriminant validity

Variable Influencer Influencer live- Trust in influencer’s Purchase
marketing streaming image intention

Influencer marketing (IM) 0.884

Influencer live-streaming (ILS) 0.841 0.904

Trust in influencers’ image (TRI) 0.796 0.883 0.912

Purchase intention (PI) 0.801 0.853 0.897 0.940

4.5 Structural model result

Following data distribution and collection, the survey responses were analyzed using structural equation

modeling (SEM) techniques. Amos 22 software was employed to evaluate the overall model fit in relation to the four

proposed factors. The following fit indices were examined: normed minimum discrepancy per degree of freedom

(CMIN/DF), goodness-of-fit index (GFl), adjusted goodness-of-fit index (AGFI), comparative fit index (CFl), root mean
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square residual (RMR), and root mean squared error of approximation (RMSEA) . Additionally, factor loadings for all
items were assessed for significance and magnitude to confirm construct validity. The detailed fit index values are

presented in Table 4.

Table 4 Total fit indices for the measurement models

Variable CMIN/DF GFlI AGFI CFlI RMSEA RMR
Influencer marketing (IM) 3.000 .989 .945 1992 .087 .010
Influencer live-streaming (ILS) 592 .999 .989 1.000 .000 .002
Trust in influencers’ image (TRI) 409 .997 .991 1.000 .000 .003
Purchase intention (PI) .026 1.000 1.000 1.000 .000 .001
Acceptable amount <2 20.90 20.90 2095 <0.08 Nearly 0

(Schemelleh- (Hooper et  (Hooperet (Hu & (Hooper et (Schemelleh-

Engel & al., 2008) al., 2008) Bentler, al., 2008) Engel &
Moosbrugger, 1999) Moosbrugger,
2003) 2003)

An evaluation of the four individual constructs within the model revealed acceptable fit indices. While the
influencer marketing construct exhibited a chi-square statistic to degrees of freedom ratio (CMIN/DF) exceeding the
preferred threshold of 2.0 (considered a good fit), it remained within the acceptable range according to Kline (1998)

with a value below 3.0.

Table 5 Total fit indices for the structural model

Variable CMIN/DF GFI AGFI CFI RMSEA RMR
Final model 1.517 928 902 985 044 015
Acceptable amount <2 20.90 20.90 20.95 <0.08 Nearly 0

(Schemelleh-  (Hooper (Hooper (Hu & (Hooper  (Schemelleh-

Engel & et al., et al., Bentler, et al., Engel &
Moosbrugger, 2008) 2008) 1999) 2008) Moosbrugger,
2003) 2003)

Following this assessment of individual construct fit, the overall structural equation model was analyzed to
test the proposed hypotheses. The overall fit indices for the structural model, presented in Table 5, demonstrate a good
fit across all indices, suggesting that the hypothesized relationships between the constructs are well-supported by the

data.
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Figure 2

Structural model

The structural equation modeling (SEM) analysis estimated the hypothesized relationships between the four
constructs in our model. The path coefficients for all hypothesized paths are presented in Table 6, with a visual representation
of the paths provided in Figure 2. The overall model fit for the original sample yielded a chi-square statistic of 169.854
with 112 degrees of freedom (GFI = .928; AGFI = .902; CFI = .985; RMR = .015; RMSEA = .044), indicating acceptable
fit according to established criteria. Furthermore, Table 6 details the individual tests for the significance of the relationships

among the constructs, providing further insights into the strength and direction of the hypothesized effects.

Table 6 structural parameter estimates

Hypothesized path P-value Coefficient Result
Hypothesis 1 : Influencer marketing (IM) - Trust (TRI) .063 .181 Not supported
Hypothesis 2 : Influencer live streaming (ILS) - Trust (TRI) .000* 731 Supported
Hypothesis 3 : Trust (TRI)% Purchase intention (PI) .000* 613 Supported
Hypothesis 4 : Influencer marketing (IM)% purchase intention (PI) .033* 176 Supported
Hypothesis 5 : Influencer live streaming (ILS)% Purchase intention (PI) .156 .164 Not supported

*p<.05

Hypothesis 1: Hypothesis 1 (H1: Influencer Marketing -> Trust) predicted a positive influence of influencer
marketing on trust. However, the data did not provide statistically significant evidence to support this hypothesis.

Hypothesis 2: In contrast, Hypothesis 2 (H2: Influencer Live-Streaming -> Trust) was supported. The findings
revealed a positive and statistically significant relationship between influencer live-streaming and trust.

Hypothesis 3: Moving on to the relationship between trust and purchase intention, Hypothesis 3 (H3: Trust ->
Purchase Intention) was also supported. The analysis demonstrated a positive and statistically significant effect of trust

on purchase intention.

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 17 aouf 1 u.A. - .A. 68

175



The Influence of Social Media Influencer Live Streaming on Gen Z Consumers’ Purchase Intention in Thailand / Narupon Sengsuebphol

Hypothesis 4: Hypothesis 4 (H4: Influencer Marketing -> Purchase Intention) investigated the direct effect of
influencer marketing on purchase intention. The results confirmed a positive and statistically significant relationship
between these two constructs.

Hypothesis 5: Finally, Hypothesis 5 (H5: Influencer Live-Streaming -> Purchase Intention) examined the direct
effect of influencer live-streaming on purchase intention. The analysis yielded a positive and statistically significant

relationship, supporting this hypothesis.

Table 7 Total effect estimates

Independent variable

Dependent variable Effect IM ILS TRI Pl

Trust (TRI) DE 0.181 0.731 0.000 0.000
IE 0.000 0.000 0.000 0.000
TE 0.181 0.731 0.000 0.000

Purchase intention (PI) DE 0.176 0.164 0.613 0.000
IE 0.111 0.447 0.000 0.000
TE 0.287 0.611 0.613 0.000

Table 7 explores the indirect effects of influencer marketing and influencer live- streaming on purchase intention
mediated by trust. The analysis revealed the presence of significant indirect effects for both influencer marketing and
influencer live- streaming, suggesting that trust plays a mediating role in the relationships between these constructs

and purchase intention.

4.4 Discussion
This study investigated the relationships between influencer marketing, influencer live- streaming, trust, and
purchase intention. The findings offer valuable theoretical and practical implications.

4.4.1 Hypothetical implications

Theoretical Implications: Our results demonstrate that influencer live- streaming fosters consumer trust,
which in turn leads to increased purchase intention. While influencer marketing also has a positive association with
purchase intention, the effect appears to be less pronounced compared to influencer live-streaming.

Contrary to previous research suggesting a positive correlation between influencer marketing and
consumer trust (Evans et al., 2017; Schouten et al., 2019), this study found no significant relationship between the two
constructs (Hypothesis 1). This discrepancy may be attributed to the unique characteristics of the Thai Gen Z consumer
segment. It is possible that this demographic is increasingly skeptical of influencer endorsements due to the prevalence
of sponsored content and heavily edited visuals, leading to perceptions of inauthenticity and a lack of trust. Our results
suggest that understanding the specific cultural and generational factors is crucial for successful influencer marketing
campaigns. Different age groups and cultures respond differently to influencer endorsements, and what works in one

market might not be effective in another (Zniva et al., 2023).
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The COVID-19 pandemic has significantly boosted the popularity of influencer live-streaming on social
commerce (s-commerce) platforms. Understanding consumer behavior during these real-time interactions is crucial
for increasing purchase intention. Our findings suggest that consumers are more likely to be persuaded by influencer
recommendations if they are clearly explained during live streams and supported by demonstrably positive results
(Hypothesis 2). This implies that individuals who watch live streams where influencers provide real-time demonstrations
in response to audience comments are more likely to make purchase decisions. These results align with previous
studies that show an increase in purchase intention among e-commerce consumers who engage in more interaction
with others (Hou et al., 2023; Geng et al., 2020).

The mediating role of trust is further confirmed by our study (Hypothesis 3). Influencer live-streaming
enhances users' trust in the influencer, which ultimately contributes to higher purchase intentions. Research by Geng
et al. (2020) explores how consumers establish trust bonds with products and brands within the influencer live-
streaming model. Interestingly, the study also suggests that influencer live- streaming has a stronger association with
trust for consumers with a higher dependence on trust for purchase decisions. This implies that while influencer
marketing remains a vital method for influencing purchase decisions, influencer live- streaming can be a powerful tool
for building consumer trust.

The findings of this study indicate statistically correlated between influencer marketing and consumer
purchase intention (Hypothesis 4). This aligns with previous research by (Kim & Kim, 2021; Lee & Kim, 2020) that
highlights the effectiveness of influencer marketing in driving sales.

The results suggest that Gen Z consumers, particularly active on platforms like TikTok and Instagram,
are influenced by the aspirational and relatable content created by influencers. The ability of influencers to showcase
products in authentic and engaging ways, such as travel bloggers highlighting unique destinations or experiences,
can inspire consumers to emulate their lifestyles by making similar purchases. This finding underscores the power of
influencer marketing in shaping consumer behavior and driving purchase decisions.

While previous research (Lee & Theokary, 2021; Yan et al., 2022) has emphasized the positive impact of
influencer live streaming on purchase intention, particularly in the context of impulse buying, the findings of this study
do not fully support this notion (Hypothesis 5). This discrepancy can be attributed to several factors.

Firstly, the cultural context of consumer behavior plays a significant role. The phenomenon of "fear of
missing out" (FOMO) and limited-time offers, which have driven purchase behavior in the Chinese market, may not be
as prevalentamong Thai consumers. Additionally, the entertainment value associated with live shopping in China, often
incorporating interactive elements and gamification, may contrast with the perceived simplicity of live streaming
platforms in the Thai market (Baird, 2023).

These findings suggest that while influencer live streaming holds potential as a marketing tool, its
effectiveness in driving purchase intention may be contingent upon specific cultural factors and platform
characteristics. Marketers should carefully consider the unique preferences and behaviors of their target audience
when developing live streaming strategies.

Furthermore, the study highlights the need for further research to explore the specific elements of live

streaming that resonate with Thai consumers and to identify strategies for optimizing the platform for driving sales.
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4.4.2 Managerial implications

This study sheds light on consumer behavior in the context of influencer marketing and live- streaming,
particularly for Gen Z consumers in Thailand. The findings offer valuable insights for businesses looking to leverage
these strategies to drive purchase intention.

First, manufacturers can benefit by sponsoring content during influencer live streams. This allows
influencers to demonstrate product features with real-time interaction, fostering trust with the audience and leading to
both long-term competitive advantages and impulsive purchases.

Second, sellers should prioritize building consumer trust in the influencer. This can be achieved by
ensuring the influencer has a strong understanding of the product. Unlike traditional pre-recorded advertisements, live
streaming doesn't allow for referencing product specification sheets during demonstrations. A knowledgeable
influencer will enhance consumer satisfaction with the influencer's image and the product itself.

Lastly, consumers stand to gain from the intense competition within the live- streaming space. This
translates to a wider variety of products and activities offered, encompassing home and living goods, healthy food

options, and other related services.

5. Suggestions and Benefits

5.1 Suggestions for future research

This study paves the way for further exploration in the ever-evolving landscape of influencer marketing and
live-streaming. Here, we discuss several promising avenues for future research endeavors.

One potential area for future research lies in expanding the investigation to encompass influencer specialties
beyond the current study's focus. Examining fields such as fitness, food, and travel could reveal how consumer
behavior during live streams varies depending on the influencer's area of expertise. Analyzing how trust and purchase
intention are affected by the influencer's specific knowledge and niche would provide valuable insights for businesses
and marketers.

In addition, investigating these relationships within the context of specific s-commerce platforms could offer
a more nuanced understanding. Researchers could explore whether the findings hold true across different platforms,
as each platform may have unique characteristics that influence consumer behavior in distinct ways. By delving deeper
into platform-specific dynamics, the generalizability of these findings can be refined.

5.2 Benefits of the research

This research into influencer marketing and live- streaming offers valuable contributions to both academic
understanding and practical applications. By examining the relationships between these marketing strategies, trust,
and purchase intention, the study sheds light on how Gen Z consumers in Thailand engage with influencer content.
The findings provide theoretical advancements by demonstrating the distinct roles of influencer live-streaming and
influencer marketing in influencing consumer behavior. The study highlights the importance of live- streaming for
fostering trust, which ultimately translates to higher purchase intention. These insights refine our understanding of how

consumers navigate the world of influencer marketing and live-commerce.
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5.2.1 Practitioner benefit from the research

Our findings highlight the critical role of live streaming in influencer marketing. While traditional influencer
marketing, as measured in this study, did not significantly impact trust, live streaming emerged as a key driver of both
trust and purchase intention. This suggests that the dynamic and interactive nature of live streaming fosters a deeper
connection between influencers and their audience especially on social media platform, leading to increased trust.
This trust, in turn, directly influences consumers' decision to make a purchase.

For practitioners, these findings emphasize the importance of live streaming as a strategic tool. While
influencer marketing remains valuable, focusing on live streaming on social media platforms such as Facebook, Tiktok
and Youtube can yield higher returns in terms of trust building and sales. It's essential to create engaging and
interactive live streams that offer genuine value to the audience, rather than solely focusing on product promotion like
in e-commerce platform. By nurturing trust through authentic interactions, brands can significantly boost purchase
intentions.

Additionally, the study underscores the need for careful measurement and evaluation of influencer marketing
campaigns. While overall influencer marketing may not always yield significant trust benefits, specific formats like live

streaming can be highly effective.

6. Conclusion

This study explored the influence of influencer marketing and live-streaming on purchase intention among
Gen Z consumers in Thailand, with trust acting as a mediator. The findings revealed that influencer live-streaming plays
a more significant role than influencer marketing in building trust with consumers, ultimately leading to increased
purchase intention. These results suggest that live demonstrations, real-time interaction, and a strong understanding
of the product by the influencer are crucial elements for fostering trust within the live-streaming environment. This
research offers valuable insights for businesses seeking to leverage influencer marketing and live-streaming strategies,
highlighting the importance of building trust through authentic and interactive content.

Lastly, the study paves the way for future research investigating the influence of influencer expertise,
platform-specific dynamics, and the role of emotions in shaping consumer behavior within the ever-evolving landscape

of influencer marketing and live-commerce.
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Abstract

This study explores how community-based entrepreneurs in Kab Choeng, Surin Province, Thailand, can
enhance market competitiveness through community-driven innovation, where local human capital and collective
problem-solving drive business development. Using qualitative research methods, including content analysis and
in-depth interviews with selected entrepreneurs, it identifies key challenges in production, marketing, technology
adoption, financial management, and entrepreneurial development. Among these, outdated management practices
and ineffective marketing stand out as major barriers to growth. The research also highlights critical success factors,
such as strong business and knowledge management, entrepreneurial traits, and external community support. Building
on these insights, the study proposes a four-aspect development framework: modern business management (covering
production, marketing, finance, and accounting), skill enhancement (including IT, business regulations, foreign
languages, and local wisdom), network-building (through collaboration and communication), and entrepreneurial
development (focusing on opportunity recognition, creativity, and ethics). The research highlights
the importance of implementing contemporary business management strategies and enhancing entrepreneurial
capabilities to boost competitiveness. Community entrepreneurs can better adapt to market complexities, identify new
opportunities, and sustain long-term growth by developing these skills. This study provides community entrepreneurs
with guidelines to address challenges and successfully enter new markets through innovations derived from their local
communities. While the framework and strategies were developed in the context of Surin Province, they can be adapted
for use by other community-based enterprises throughout Thailand, especially those encountering similar challenges

in rural and emerging markets.
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1. Introduction

As the global landscape changes quickly, Thailand’s increasing involvement in cross-border trade, particularly
with Cambodia, has heightened business competition, creating both opportunities and challenges for Thai entrepreneurs
(Thipsakunee, 2018). Recognizing the critical role of community-based enterprises (CEs) in fostering grassroots
economic strength and promoting sustainable development, the Thai government has made their growth a strategic
priority. This commitment aligns with the National 20-Year Strategy Framework (B.E. 2560-2579), which underscores
human capital development, innovation, and creative thinking as fundamental pillars of economic progress (Office
of the National Economic and Social Development Council, 2017), reinforcing confidence in the potential of these
enterprises.

Community enterprises, defined as small and micro-sized businesses operating within communities and
utilizing local resources (Community Enterprise Promotion Committee, 2020), are the backbone of this strategy. These
enterprises leverage local resources to generate maximum benefits, strengthening the grassroots economy
(Wongwuttiwat & Suwannakul, 2020). The concept of community enterprises is deeply rooted in the Thai context,
encompassing seven vital components: community ownership and operation, local resource utilization, promotion of
innovative creativity, integration of regional and global wisdom, systematic and integrated activities, emphasis on the
learning process, and fostering self-reliance within families and communities.

However, despite their significance and government support, community enterprises in Surin Province
grapple with unique challenges that impede their competitiveness. As of 2020, there were 2,808 registered community
enterprises in Surin Province, primarily concentrated in the agricultural sector (Community Enterprise Promotion
Committee, 2020). While the province benefits from cross-border trade, mainly through the permanent border
checkpoint at Chong Jom, many local businesses struggle due to limitations in innovation and technology utilization
and a need for enhanced entrepreneurial skills to navigate the complexities of both domestic and international markets
(Kaewboonchoo et al., 2020). Similarly, Cavite et al. (2023) identified that membership engagement, inefficiencies in
production, and difficulties in product design and marketing were critical challenges faced by community enterprises
in Thailand. This reinforces the need for improved management practices and innovation-driven strategies. These
challenges, exacerbated by increasing globalization and trade liberalization, threaten their sustainability and growth.

This research proposes fostering community innovation to unlock the full potential of community enterprises and
address their challenges. Community innovation empowers these enterprises to adapt to changing market demands,
improve operational efficiency, and develop new products and services, enhancing their competitiveness, particularly in new
markets. Prior research supports this notion, demonstrating a significant positive correlation between innovation and
the success of community enterprises (Tidd & Bessant, 2009; Somwethee et al., 2023). Tidd and Bessant (2009) assert
that innovation is key to creating a competitive advantage and enabling organizations to adapt and thrive.
Somwethee et al. (2023) further emphasize that innovation capability significantly and positively influences sustainable
organizational performance. This reinforces that innovation is crucial for long-term success and resilience. Additionally,
Zardini et al. (2023) highlight network potential's importance in enhancing relational capabilities and performance.
Their findings suggest that community enterprises can leverage network connections to access valuable resources,

knowledge, and support, which can be instrumental in driving innovation and achieving competitiveness.
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This research is firmly grounded in established theoretical frameworks in response to these multifaceted
challenges. The concept of entrepreneurial potential, as defined by Hisrich et al. (2008), serves as a cornerstone
of this study. This concept encompasses the inherent capabilities, resources, and opportunities within community
enterprises that can be leveraged for growth and development. By understanding and nurturing entrepreneurial
potential, this research aims to empower community enterprises to identify and seize opportunities for innovation and
expansion.

Furthermore, this study draws upon Drucker's seminal work (1954) on modern management practices.
Drucker's emphasis on the importance of effective management in achieving organizational goals is particularly
relevant to community enterprises, which often lack the formal management structures and expertise found in larger
businesses. Community enterprises can enhance their operational efficiency, effectiveness, and overall competitiveness
by applying modern management principles, such as strategic planning, performance measurement, and customer focus.

The concept of competitive advantage, as articulated by Porter (1985), provides another crucial theoretical
lens for this research. Porter's framework emphasizes the importance of differentiation and cost leadership in achieving
sustainable competitive advantage. For community enterprises in Surin Province, this could involve leveraging their
unique cultural heritage and local resources to create distinctive products and services or finding ways to reduce costs
and improve efficiency through community-driven innovation.

While prior research has illuminated the challenges and opportunities confronting community enterprises,
a gap persists for in-depth investigations into the potential of community-driven innovation to bolster their competitiveness,
especially when venturing into new markets. This study addresses this gap by examining the context of Surin Province,
a region characterized by a high concentration of CEs and unique prospects for cross-border trade. By pinpointing the
key factors that influence the success of CEs and formulating guidelines to nurture entrepreneurial potential and
community innovation, this research will contribute to the sustainable growth and advancement of the community
business sector in Thailand. Specifically, this study aims to:

1. Examine the existing knowledge base regarding the potential of community entrepreneurs.

2. Identify the challenges, obstacles, and success factors faced by community entrepreneurs in Surin
Province.

3. Develop strategies to enhance the competitiveness of community entrepreneurs in new markets through
community innovation.

4. Propose comprehensive guidelines for fostering entrepreneurial potential and community innovation to
enhance the competitiveness of community businesses in Surin Province and beyond.

By accomplishing these objectives, this research will contribute to the ongoing to fortify Thailand's grassroots
economy, empower community entrepreneurs, and champion sustainable economic growth in the region. The findings
and recommendations of this study will furnish valuable insights for policymakers to formulate effective strategies, for
community enterprise support organizations to design targeted interventions, and for entrepreneurs
to elevate their competitiveness. This research aspires to cultivate Thailand's more competitive and resilient community

business sector.
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2. Literature Review

Community Enterprises and Their Significance: Community enterprises (CEs), with their roots in collective
ownership and management, demonstrate remarkable resilience. They utilize local resources to foster self-sufficiency
and sustainable development (Community Enterprise Promotion Committee, 2020). These enterprises, particularly in
rural areas, play a pivotal role in local economic development by creating jobs, generating income, and promoting
social cohesion (Wongwuttiwat & Suwannakul, 2020). In Thailand, CEs have been acknowledged as a key strategy for
fortifying the grassroots economy and achieving sustainable development goals (Office of the National Economic and
Social Development Council, 2017).

Challenges and Opportunities Faced by Community Enterprises: Despite their potential, community enterprises
(CEs) face many challenges that hinder their growth and competitiveness, particularly in the unique context of Surin
Province, a region characterized by its proximity to the Cambodian border and a strong agricultural base. These
challenges encompass both internal and external factors. Internally, many CEs grapple with production and marketing
management limitations, innovation and technology adoption, financial management, and entrepreneurial skills
(Kaewboonchoo et al., 2020). The reliance on local resources, while advantageous in terms of cost and unique product
identity, also exposes these enterprises to vulnerabilities arising from environmental fluctuations and seasonal
variations. Furthermore, the lack of access to formal credit and the consequent reliance on informal loans with high
interest rates can create financial instability for many CEs (Somsamoe, 2008). Externally, CEs in Surin Province face
intensified competition due to increasing globalization and trade liberalization, compelling them to navigate the
complexities of both domestic and international markets. The volatility of market demands, influenced
by global economic trends and other external factors, can also impact the demand for their products and services.

Additionally, limitations in infrastructure, such as transportation and communication networks, can pose
obstacles to business operations and market access, particularly in remote areas. The agricultural sector, which
dominates the CEs landscape in Surin, is particularly susceptible to the effects of climate change, with droughts, floods, and
pest outbreaks posing significant threats to production and operations. However, amidst these challenges, CEs in Surin
Province can leverage opportunities to foster competitiveness and growth. The province's active cross-border trade
with Cambodia, primarily through the Chong Jom border checkpoint, presents a significant opportunity for market
expansion and access to new customer segments. The region's rich natural resources and unique cultural heritage
offer a foundation for developing distinctive products and services that differentiate CEs in the marketplace.
Furthermore, the burgeoning tourism industry in Surin Province provides avenues for CEs to offer tourism-related
products and services, tapping into a growing market. Lastly, the Thai government's supportive policies and initiatives
for community enterprises create an enabling environment for their development and growth.

Entrepreneurial Potential and Community Innovation: As defined by Hisrich et al. (2008), entrepreneurial
potential encompasses the inherent capabilities, resources, and opportunities within community enterprises that can
be leveraged for growth and development. The potential of community innovation to unlock this inherent capability is
immense. It involves the collective generation and implementation of new ideas, products, processes, or services that
create value for the community (Peredo & Chrisman, 2006). Community innovation can be a powerful tool for addressing the

challenges faced by CEs, enabling them to adapt to changing market demands, improve their operational efficiency,
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and develop new products and services. Somwethee et al. (2023) emphasized the significance of entrepreneurial
potential, highlighting its positive influence on innovation capability and sustainable organizational performance. They
defined it as "the ability to drive the organization towards its goals by possessing internal drive, creativity, problem-
solving abilities, and communication skills, as well as management expertise that influences the sustainable operation
of the business." This definition encompasses key components such as leadership, active learning, and passion, which
are crucial for driving innovation and creating value within community enterprises. This study operationalizes this
concept by examining specific capabilities and resources within Surin Province CEs and investigating how community
innovation processes can enhance these capabilities to identify and realize growth opportunities.

Modern Management Practices and Competitive Advantage: Adopting modern management practices,
as Drucker (1954) advocated, is crucial for enhancing the competitiveness of CEs. These practices, which include
strategic planning, performance measurement, and customer focus, can help CEs to improve their operational
efficiency, effectiveness, and overall performance. For instance, strategic planning can help CEs identify their strengths
and weaknesses and develop strategies to overcome challenges. Performance measurement can provide CEs with a
clear understanding of their performance and areas for improvement. Customer focus can help CEs understand their
customers' needs and preferences and develop products and services that meet them. (Kotler & Keller, 2012) To
implement these modern management practices effectively and gain a competitive advantage, CEs need a systematic
approach to assess their internal and external environment. SWOT analysis can be valuable (Pickton & Wright, 1998).
By systematically assessing their internal strengths and weaknesses, as well as external opportunities and threats, CEs
can gain insights to develop strategies that leverage their strengths, address their weaknesses, capitalize on
opportunities, and mitigate threats. These strategies may involve various approaches to entering new markets, such
as market development (expanding into new geographic markets or targeting new customer segments with existing
products or services), product development (creating new or modified products or services for existing markets), or
diversification (entering new markets with new products or services) (Johnson, Scholes, & Whittington, 2020).
Comprehensive guidelines can be developed further to foster entrepreneurial potential and community innovation
within CEs, encompassing leadership development, skills training, access to finance, and creating a supportive
ecosystem for innovation (Hallberg, 2000; Cavite et al., 2023). These guidelines should be tailored to the specific
context and challenges CEs face in regions like Surin Province. This study will adopt Drucker's framework of modern
management practices as a lens to analyze the current management practices of CEs in Surin Province. We will
investigate the extent to which these practices are adopted and their impact on the enterprises' performance.
Additionally, Porter's concept of competitive advantage will guide our exploration of how CEs can differentiate
themselves and achieve cost leadership through community-driven innovation.

While existing research has shed light on the challenges and opportunities faced by community enterprises, there
is a need for more in-depth studies that explore the potential of community-driven innovation to enhance their
competitiveness, particularly in the context of entering new markets. This study aims to fill this gap by investigating the
specific context of Surin Province, a region with a high concentration of CEs and unique opportunities for cross-border
trade. By identifying the key factors that influence the success of CEs and developing guidelines for fostering

entrepreneurial potential and community innovation, this research will contribute to the sustainable growth and
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development of the community business sector in Thailand. The findings of this research can inform policymakers and
practitioners in the field of community development, entrepreneurship, and sustainable business practices and guide

their efforts to support and promote community enterprises.

3. Research Methodology

3.1 Research Design

This study employs a qualitative research methodology to explore how to enhance the competitiveness

of community enterprises in Surin Province. The qualitative approach is particularly suited to explore the nuanced
challenges and opportunities these enterprises face and the potential of community-driven innovation to address these
issues (Yin, 2014). The research design encompasses in-depth interviews, focus group discussions, and participant
observation to gather rich, contextual data. This multifaceted approach allows for a comprehensive understanding of
the phenomenon under investigation, capturing the diverse perspectives of community entrepreneurs, stakeholders,
and experts in the field.

3.2 Research Setting

This study focuses on Kab Choeng District in Surin Province, Thailand, as a representative case for

understanding broader trends impacting rural community enterprises (CEs) across Thailand and Southeast Asia.
The district's unique socio-economic context illuminates specific challenges and opportunities that CEs face,
contributing to the existing literature on community development. Surin's rich cultural diversity, characterized by
a significant population of ethnic minorities, presents both opportunities and challenges as CEs strive to preserve
traditional practices while adapting to modern market demands. Kab Choeng’s predominantly agricultural economy
and concentration of CEs create a valuable microcosm for examining these dynamics. Additionally, its proximity
to Cambodia, through the Chong Jom border crossing, fosters significant opportunities for cross-border trade and
economic collaboration, facilitating the exploration of local and global market dynamics. The district's road network is
crucial for enhancing market access and tourism, contributing to national economic growth. However, CEs encounter
unique challenges, including limited technological adoption and market access issues that hinder their competitiveness. The
diverse enterprises in Kab Choeng, encompassing agriculture, handicrafts, and tourism, provide nuanced insights into
sector-specific challenges and opportunities, informing strategies to enhance CEs competitiveness. While this study
focuses on Surin Province, the findings are expected to be relevant to other rural community enterprises in Thailand
facing similar challenges, particularly in regions with comparable economic and trade conditions.

3.3 Participant Selection

The participant selection process employed a purposive sampling strategy, strategically targeting key
individuals and groups within the community enterprise landscape of Surin Province. This approach was chosen to
ensure the inclusion of information-rich cases that could provide in-depth insights into the research phenomenon,
aligning with Patton's (2002) recommendations for qualitative research. Furthermore, purposive sampling allows the
selection of participants with specific knowledge, experiences, or perspectives relevant to the research objectives,
ensuring rich and meaningful data collection. Fifteen key informants and community enterprise representatives, chosen

for their leadership roles, extensive experience, and deep understanding of the local context, participated in in-depth
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interviews. These interviews aimed to elicit valuable insights into the challenges, opportunities, and success factors
associated with community enterprises in the region. In addition, a training workshop focusing on entrepreneurial concepts
and modern business management skills was conducted for 55 community entrepreneurs. Selection for
the workshop was based on three key criteria: 1) a demonstrated willingness to participate and actively contribute,
2) representation of a diverse range of community enterprise types, including those involved in agriculture, handicrafts,
and tourism, to ensure a broad spectrum of experiences and perspectives, and 3) a clear indication of growth potential
and a desire to expand their businesses into new markets, aligning with the research's focus on enhancing
competitiveness. The sampling frame for this study encompassed 83 registered community enterprises with 1,023
members across six sub-districts in Kab Choeng District, as documented by the Community Enterprise Promotion
Committee in 2020. Demographic information, including age, gender, education level, type of community enterprise,
years of experience, and size of the enterprise, was collected and analyzed to contextualize the findings and identify
potential variations in experiences and perspectives based on these characteristics.
3.4 Data Collection

The data collection process was conducted in four distinct phases. The first phase involved a comprehensive
review of secondary sources, including academic literature, government reports, and industry publications, to establish a
theoretical framework and identify key factors influencing the competitiveness of community enterprises. The second
phase entailed conducting in-depth interviews with 15 key informants representing community enterprises in Surin
Province. These interviews, guided by the research objectives, explored their experiences, challenges, and perceptions of
community innovation, delving into the problems, obstacles, and success factors they encountered. The third phase
involved a training workshop for 55 community entrepreneurs, focusing on entrepreneurial concepts and modern
business management skills. Data collection during the workshop included participant interactions and engagement
observations and facilitated brainstorming sessions to generate ideas and solutions for community innovation and new
market entry. The workshop also facilitated experiential learning discussions, allowing participants to exchange
knowledge and insights with successful community entrepreneurs with experience in international markets. Finally,
focus group discussions were conducted with 37 experts and stakeholders, including government officials, business
support organizations, and community leaders. To ensure effective participation and rich data collection despite the
relatively large group size, the discussions were carefully facilitated by an experienced moderator using a structured
discussion guide. Where appropriate, participants were also divided into smaller subgroups to enable more focused
and in-depth conversations. These discussions aimed to gather diverse perspectives on community enterprises'
challenges and opportunities and potential strategies for enhancing their competitiveness through community-driven
innovation. The focus group discussions also included a SWOT analysis to identify the strengths, weaknesses,
opportunities, and threats related to community enterprise development in Surin Province.

3.5 Data Analysis

The qualitative data collected through in-depth interviews, focus group discussions, and participant

observation will be analyzed using thematic analysis, following the guidelines of Braun and Clarke (2006). This method

involves identifying, analyzing, and reporting patterns (themes) within the data, aligning with the research objectives.
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The analysis will focus on identifying community enterprises' challenges, opportunities, and success factors and the
potential of community-driven innovation to enhance their competitiveness.

To ensure the trustworthiness of the findings, the study will employ triangulation by comparing and
contrasting data gathered from various sources, including in-depth interviews, focus group discussions, participant
observation, and across different participant groups. The data analysis will follow a systematic and iterative process,
beginning with the transcription and organization of all collected data. Subsequently, initial codes will be generated
deductively, drawing upon the research objectives and theoretical framework, and inductively, based on emerging
patterns within the data. These codes will then be categorized into broader themes through a constant comparative
method (Glaser & Strauss, 1967). New data is continuously compared to existing data to refine and develop emerging
themes. The identified themes concerning the research objectives will be analyzed, and their significance and
implications will be thoroughly discussed. To further enhance the credibility of the findings, preliminary results will
be shared with selected participants through a member-checking process to verify the accuracy and interpretation
of the data. This iterative and participatory approach fosters a deep understanding of the data and ensures that the
findings are firmly grounded in the participants' lived experiences and perspectives (Charmaz, 2006). The final analysis
will be presented in a narrative format, connected with illustrative quotes from participants to provide rich contextual
insights and bolster the credibility and trustworthiness of the findings. The analysis will be thoroughly structured to align
with the four research objectives, showcasing a clear and logical progression from examining existing knowledge to
proposing comprehensive guidelines. These final guidelines will be synthesized systematically by integrating the
identified challenges, opportunities, and success factors with the theoretical frameworks of entrepreneurial potential,
modern management practices, and competitive advantage. This synthesis will ensure that the proposed guidelines
are grounded in the empirical findings of this study and informed by established theoretical perspectives. Furthermore,
the guidelines will be specifically tailored to address the unique context of Surin Province and its community enterprises,
focusing on facilitating their entry into new markets through community-driven innovation.

3.6 Ethical Considerations

This research prioritized the ethical treatment of participants, adhering to principles of informed consent,
beneficence, and respect for persons. Ethical approval was obtained from Surin Rajabhat University (protocol
HE632018). Confidentiality was ensured through anonymized data and secure storage of personal information.
Findings were presented in aggregate to minimize any adverse effects. This rigorous methodology aims to provide
valuable insights that could inform policy and practice related to the challenges and opportunities faced by community
enterprises in Surin Province, ultimately contributing to the development of practical guidelines for sustainable growth

and competitiveness in the community business sector.

4. Results

This chapter presents the study's results, organized according to the following four research objectives;

1. Existing Knowledge on Community Entrepreneurs' Potential: A comprehensive review of secondary
data, encompassing academic literature, government reports, and industry publications, reveals a growing body of
knowledge recognizing the potential of community enterprises (CEs) in Thailand. This potential is explicitly
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acknowledged in the National 20-Year Strategy Framework (B.E. 2560-2579), which underscores the importance of
community-based enterprises in bolstering the grassroots economy and achieving sustainable development goals
(Office of the National Economic and Social Development Council, 2017). However, a 2019 assessment conducted by
the Community Enterprise Promotion Committee (2020) of 2,216 community enterprises across Surin Province revealed
that only 22.25% were rated as "good," while 62.32% were "average" and 15.48% required "improvement." This
assessment focuses on seven key areas: leadership and management, planning, marketing, knowledge and data
management, member management, product/service management, and overall performance, and highlights areas for
improvement. A closer examination of the 79 assessed community enterprises in Kab Choeng District, the focus of this
study, reveals an even more pronounced need for improvement. Only 17.72% were rated as "good," while 31.65% were
"average", and a significant 50.63% required "improvement" (Community Enterprise Promotion Committee, 2020). These
findings highlight specific areas of weakness, including group management, planning, product/service management,
marketing, financial and accounting practices, and knowledge management.

This assessment aligns with the Surin Provincial Development Plan (2018-2022), which aims to establish
Surin as a hub for organic agriculture, cross-border trade, community-based tourism, and a high quality of life for its
residents. The plan emphasizes explicitly the need to enhance the competitiveness of local businesses and increase
cross-border trade (Surin Provincial Development Plan, 2018-2022). This underscores the importance of this research,
which seeks to identify strategies for enhancing the potential of community entrepreneurs through community-driven
innovation, with a particular focus on improving their competitiveness in new markets.

2. Challenges, Obstacles, and Success Factors Faced by Community Entrepreneurs in Surin Province: The
field observations and in-depth interviews with 15 key informants representing community enterprises across six sub-
districts in Kab Choeng District, Surin Province, have uncovered crucial insights into the challenges and success factors
of community entrepreneurship. These findings are significant to researchers, policymakers, and development organizations
interested in community entrepreneurship and sustainable development in Surin Province.

Challenges Faced by Community Entrepreneurs

e Production Challenges: The reliance on local resources, particularly in the agricultural sector, makes
community enterprises vulnerable to unpredictable weather patterns and seasonal fluctuations, leading to supply chain
disruptions and increased production costs. The out-migration of younger generations seeking opportunities elsewhere
has also resulted in a shortage of skilled labor, impacting production quantity and traditional skills transmission. This
resonates with the 2019 Community Enterprise Promotion Committee assessment findings, highlighting the need for
improvement in product/service management areas.

"...some years there is little water, nothing grows. We cannot control the weather, so we just have to accept
it and find solutions..." (Interview, 2020),

e Marketing Challenges: Community entrepreneurs face limitations in marketing and expanding their
customer base beyond the local community. The absence of a clearly defined target market and the reliance on informal
networks and sporadic government-sponsored events for sales contribute to unpredictable sales patterns, hindering

strategic planning for growth and expansion. The COVID-19 pandemic further exacerbated these challenges by
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disrupting traditional sales channels. This aligns with Somsamoe's (2008) findings, which identified marketing as a
significant obstacle for Thailand's small and medium enterprises (SMEs).

"...we only sell when we participate in fairs with government agencies, but those opportunities are few
and far between. If customers are interested, we give them our phone number, but they rarely contact us..."
(Interview, 2020).

e Innovation and Technology Challenges: The underutilization of information technology among community
entrepreneurs, primarily due to a lack of knowledge, skills, and resources, poses a significant obstacle. The lack of
confidence in applying these skills independently and the language barrier presented by English-based software
further hinder technology adoption, limiting the ability to leverage digital tools for marketing, sales, and operational
efficiency. These limitations resonate with the 2019 assessment findings, which pointed out weaknesses in knowledge
management and the need for improvement in this area.

"... it is challenging to use... it is all in English...I cannot remember what | was taught...I cannot even use the
internet at home..." (Interview, 2020).
Another participant echoed this sentiment:
"...the government held a training session for a few days, but | have not used it since.
| do not know what to click; | fear making mistakes. No one at home knows how to use it either...
I do not know who to ask..." (Interview, 2020).

e Financial and Accounting Challenges: Financial constraints, including limited access to affordable capital
and a lack of understanding of proper accounting practices, impede the growth and stability of community enterprises.
The reliance on informal loans with high interest rates can exacerbate financial challenges and strain relationships.
These findings echo other studies on community enterprises and SMEs in Thailand, highlighting the need for financial
literacy training and improved access to affordable credit (Department of Business Development, 2019).

"We often struggle to make ends meet, and it is hard to find the money to invest in new equipment or
expand our product line. We have had to rely on loans from friends and family, which have high interest rates and
strain our relationships.” (Interview, 2020).

e Entrepreneurial Characteristics: While community entrepreneurs exhibit pride and confidence in their
products, their adherence to traditional methods and risk aversion can hinder innovation, the pursuit of new
opportunities, and adaptation to evolving market demands. This reluctance to embrace change aligns with the findings
of the 2019 assessment, which identified weaknesses in areas such as planning, leadership, and management.

"We have always done it this way, and it has worked for us.

Why change something that is not broken?" (Interview, 2020).

Success Factors of Community Entrepreneurs

Despite these challenges, community enterprises in Surin Province have demonstrated resilience and
achieved notable successes. In-depth interviews with key informants unveiled several recurring factors that underpin
their accomplishments.

e Business Management: Successful community enterprises were characterized by a strong emphasis

on collaborative decision-making, ensuring that all members have a voice in shaping the direction of the business.
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This collaborative approach fosters a sense of ownership and commitment among members, contributing to a shared
vision and clear goals. Additionally, equitable resource allocation ensures that all members benefit from the
enterprise's success, strengthening unity and cooperation.

"We make decisions together, ensuring everyone has a say. This way, we all feel invested in the
business and work together towards our shared goals." (Interview, 2020).

o Knowledge Management: The ability to leverage local knowledge and traditional wisdom emerged as a
cornerstone of success for many community enterprises. This intergenerational knowledge transfer, often passed
down through families and communities, provides a unique competitive advantage.

"We do not need to learn the techniques for dyeing and tying patterns from anywhere else.

We have seen them since childhood, helping our mothers and grandmothers. Others have to go and
study, but we have been doing it here since ancient times." (Interview, 2020).

e Entrepreneurial Characteristics: Successful entrepreneurs exhibited a growth mindset, demonstrating a
willingness to learn and adapt. They actively sought new knowledge and skills, recognizing the importance of
continuous improvement in a rapidly changing business environment. They were also open to collaboration and
networking, forming partnerships with other businesses and organizations to expand their reach and access new
markets. This proactive approach to learning and collaboration was crucial for adapting to new challenges and
seizing emerging opportunities.

e External Support: Support from external organizations, including government agencies and educational
institutions, played a significant role in the success of community enterprises. This support, which included training
programs, financial assistance, and market access, provided crucial resources and opportunities for growth.
Entrepreneurs expressed gratitude for their support, highlighting its importance in overcoming limitations and
achieving business goals. This aligns with the Surin Provincial Development Plan (2018-2022), which emphasizes the
need to enhance the competitiveness of local businesses and increase cross-border trade.

"We have had help from various agencies almost yearly through training or financial aid.

The community development office, for example, always provides guidance... Moreover, educational
institutions have also helped, taking us on study trips to other successful businesses and allowing us to see new
things.” (Interview, 2020).

These findings highlight the complex interplay of challenges and opportunities faced by community
enterprises in Surin Province. While they possess valuable local knowledge and resources, they also encounter
significant obstacles related to skills, technology adoption, and market access. By addressing these challenges and
leveraging their strengths, community enterprises can enhance their competitiveness and contribute to the region's
sustainable development.

3. Strategies for Enhancing Competitiveness in New Markets: These insights were further enriched by a
SWOT analysis conducted during a training workshop with 55 community entrepreneurs and focus group discussions
with 37 experts and stakeholders.

Internal Environment: Strengths and Weaknesses (PRIMO-F Analysis)
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® People (P): Community entrepreneurs in Surin Province possess extensive experience and expertise in
traditional production methods, often inherited through generations. This deep-rooted knowledge was evident in
interviews, with 80% of participants emphasizing their reliance on long-standing family traditions and local wisdom as
a key strength. Strong enterprise leadership fosters collaboration and a shared sense of purpose, contributing to a
cohesive and motivated workforce. However, a lack of formal business training and an aversion to risk-taking were
identified as significant weaknesses. These limitations hinder their ability to adapt to the evolving market landscape,
embrace new technologies, and explore innovative business strategies. One entrepreneur noted,

"We have always done it this way, and it has worked for us. Why change something that is not broken?"
(Focus Group, 2020).

This sentiment, while understandable, underscores a potential obstacle to growth and competitiveness in an
increasingly dynamic and globalized marketplace. Furthermore, the ageing workforce and the reluctance of younger
generations to continue traditional crafts threaten these enterprises' long-term sustainability.

® Resources (R): Community enterprises benefit from abundant local resources, including agricultural
products and natural materials for crafting. These resources provide a cost advantage and contribute to the unique
identity of their products, differentiating them from mass-produced goods. However, reliance on these resources makes
them vulnerable to environmental fluctuations and seasonal variations, disrupting production and increasing costs.
One entrepreneur lamented,

"...some years there is little water, nothing grows. We cannot control the weather, so we must accept it and
find solutions..." (Focus Group, 2020).

This vulnerability highlights the need for diversification and resilience strategies. Furthermore, the lack of
modern equipment and technology hinders their ability to scale production and maintain consistent quality, limiting
their growth potential.

® Innovation and Ideas (l): While community enterprises demonstrate creativity in addressing local
challenges, their innovation efforts often remain confined to traditional practices. This was evident in the focus group
discussions, where participants preferred tried-and-tested methods over experimentation with new ideas. The limited
adoption of modern technologies and a lack of systematic approaches to innovation hinder their ability to develop new
products and services that meet evolving market demands. One stakeholder observed,

"There is a wealth of creativity and ingenuity within these communities, but it needs to be channeled into
more structured and market-oriented innovation processes.” (Focus Group, 2020).

® Marketing (M): Community products' solid cultural identity and perceived authenticity offer a unique
selling proposition. Several participants echoed this and emphasized preserving their cultural heritage through their
products. However, the lack of formal marketing knowledge and limited distribution channels restrict their market reach.
Many enterprises rely on informal networks and occasional participation in government-organized events for sales,
leading to inconsistent revenue and hindering growth. One entrepreneur shared,

"..we only sell when we participate in fairs with government agencies, but those opportunities are few and far

between." (Focus Group, 2020).
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This reliance on ad hoc sales channels underscores the need for more strategic and sustainable marketing
approaches.

® Operations (0): Community enterprises' simple, informal operational structures foster flexibility and
adaptability, allowing them to respond quickly to local needs and changing circumstances. However, lacking formal
management systems and modern technology can lead to inefficiencies and missed growth opportunities. The
interviews highlighted this, where several entrepreneurs expressed a desire for training and support in inventory
management, quality control, and financial planning.

e Finance (F): Limited access to financial capital and a lack of financial management skills pose significant
challenges. Many entrepreneurs rely on informal loans with high interest rates, leading to financial instability. The
absence of proper accounting practices further complicates financial planning and decision-making. This was a
recurring theme in the focus group discussions, with stakeholders emphasizing the need for financial literacy training
and access to affordable credit for community enterprises.

External Environment: Opportunities and Threats (PEST Analysis)

® Political Factors: Government policies and initiatives supporting community enterprises, such as the
National 20-Year Strategy Framework and the Surin Provincial Development Plan, provide a favourable environment for
growth. However, entrepreneurs expressed concerns about these policies' inconsistent implementation and limited
reach, highlighting the need for more effective dissemination and support mechanisms. One entrepreneur noted,

"We hear about government programs, but the information does not always reach us, and even when it does,
accessing the support can be difficult." (Focus Group, 2020).

® FEconomic Factors: The growing demand for authentic, locally sourced products presents a significant
opportunity for community enterprises. This demand is driven by increasing consumer awareness of their purchasing
decisions' social and environmental impact. However, economic downturns, such as the recent COVID-19 pandemic,
can severely impact sales and income. One entrepreneur shared,

"The pandemic hit us hard. Our sales dropped drastically, and we had to find new ways to reach our customers.”
(Focus Group, 2020).

Despite these challenges, the potential for growth and sustainability remains high, particularly with the
increasing popularity of e-commerce and online platforms.

® Socio-Cultural Factors: The increasing appreciation for cultural heritage and traditional crafts creates a
favourable market for community enterprise products. Consumers increasingly seek unique, handcrafted products that
reflect local traditions and values. However, changing consumer preferences and the allure of modern lifestyles pose
a challenge to preserving traditional knowledge and practices. One entrepreneur observed,

"Young people are less interested in learning traditional crafts.
They prefer modern jobs and lifestyles." (Focus Group, 2020).

This highlights the need for community enterprises to adapt their products and services to appeal to a
broader audience while preserving their cultural heritage.

e Technological Factors: Advances in information and communication technologies (ICTs) offer
opportunities for community enterprises to expand their reach, improve their operations, and access new markets.
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However, some communities' lack of digital literacy and infrastructure hinders their ability to leverage these
technologies fully. One entrepreneur lamented,

"We know that online platforms can help us reach more customers, but we do not have the skills or the resources to
create a website or manage social media." (Focus Group, 2020).

This highlights the need for targeted interventions to improve digital literacy and access to ICTs among
community entrepreneurs.

These findings provide valuable insights into the multifaceted challenges and opportunities faced by
community enterprises in Surin Province, underscoring the necessity of a comprehensive approach to enhance
competitiveness. This approach must address internal limitations in skills, technology adoption, management practices,
and external threats from economic fluctuations and rapid technological change. The following discussion will delve
deeper into these findings and their implications for developing a comprehensive set of practical strategies and
guidelines to empower community entrepreneurs in Surin Province.

4. Development of Community Entrepreneur Potential through Community Innovation in Surin Province: A
series of workshops and focus group discussions were conducted to identify strategies for enhancing the potential of
community entrepreneurs through community innovation. Participants included 37 experts and stakeholders. The
following key areas for development were identified, drawing upon insights from the SWOT and PEST analyses:

® Production: Community entrepreneurs in Surin Province possess a wealth of traditional knowledge and
skills, often inherited through generations. This strength (identified in the SWOT analysis) can be leveraged to create
unique and authentic products that resonate with the growing demand for locally sourced goods (an opportunity
highlighted in the PEST analysis). However, challenges such as reliance on natural resources and a shortage of skilled
labor (SWOT weaknesses) can lead to inconsistent production and quality issues. To address these challenges,
participants suggested focusing on sustainable resource management practices and investing in training programs
for younger generations to ensure the continuity of traditional skills and knowledge, mitigating internal weaknesses and
capitalizing on external opportunities.

® Marketing: A significant challenge identified was community entrepreneurs' lack of marketing knowledge
and skills (SWOT weakness). This limitation, coupled with the reliance on informal networks and sporadic government-
sponsored events for sales, results in inconsistent revenue and hinders business growth. Participants emphasized
training in modern marketing techniques, including market research, branding, and online marketing, to overcome this
challenge and tap into the growing demand for authentic products and the increasing popularity of e-commerce (PEST
opportunities). They also highlighted the importance of developing unique and attractive packaging and branding to
differentiate their products in an increasingly competitive market (PEST threat).

e Finance and Accounting: Financial constraints and a lack of financial management skills (SWOT
weaknesses) were identified as significant obstacles to growth. The reliance on informal loans with high interest rates
further exacerbates these challenges. To address these issues and create a more stable financial foundation for CEs,
participants suggested providing financial literacy training and facilitating access to affordable credit, aligning with the
government's supportive policies for community enterprises (PEST opportunity). They also emphasized the need for

simplified accounting systems tailored to the needs of small businesses.
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5. Skills, Knowledge, and Technology: Community entrepreneurs often lack the skills and knowledge to
compete in the modern business environment (SWOT weakness). This includes technical skills related to production
and marketing and soft skills such as leadership, communication, and negotiation. To bridge this gap and leverage the
opportunities presented by advances in information and communication technologies (PEST opportunity), participants
highlighted the need for comprehensive training programs that address these diverse needs. They also emphasized
the importance of technology adoption, particularly in areas such as e-commerce and digital marketing, to expand
their reach and access to new markets. However, they acknowledged the need for training and support to overcome
barriers to adopting technology, such as the lack of digital literacy and infrastructure.

6. Entrepreneurial Characteristics: While community entrepreneurs often possess traditional solid
knowledge and a passion for their products (SWOT strength), they may lack critical entrepreneurial traits such as
innovation, risk-taking, and opportunity-seeking. Participants suggested that these traits could be fostered through
mentorship programs and exposure to successful business models, thereby enhancing their entrepreneurial potential
and enabling them to identify and seize new market opportunities.

7. Networking and Collaboration: Building solid networks and fostering collaboration among community
enterprises, government agencies, and other stakeholders were identified as crucial for success. This aligns with the
emphasis on human capital development and collaboration in the National 20-Year Strategy Framework (PEST
opportunity). Participants emphasized the need for platforms and mechanisms to facilitate communication, knowledge
sharing, and resource pooling. They also highlighted the importance of building trust and reciprocity within these
networks.

These findings provide valuable insights into the multifaceted challenges and opportunities faced by
community enterprises in Surin Province, underscoring the necessity of a comprehensive approach to enhance
competitiveness. This approach must address internal limitations in skills, technology adoption, management practices,
and external threats from economic fluctuations and rapid technological change. The following discussion will delve
deeper into these findings and their implications for developing a comprehensive set of practical strategies and

guidelines to empower community entrepreneurs in Surin Province.

Discussion

The research findings illuminate the complex landscape of Surin Province community enterprises (CEs),
revealing significant potential and substantial challenges. An assessment conducted in 2019 by the Community
Enterprise Promotion Committee (2020) revealed that a significant proportion of CEs in Surin Province, particularly in
Kab Choeng District, require improvement across various operational aspects. This aligns with previous studies that
have identified similar challenges among community enterprises in Thailand (Kaewboonchoo et al., 2020).

1. Examining Existing Knowledge on Community Entrepreneurs' Potential: The assessment conducted by
the Community Enterprise Promotion Committee (2020) underscores a disparity between the recognized potential
of community enterprises (CEs) in Surin Province, as emphasized in the National 20-Year Strategy Framework, and
their actual performance. This discrepancy highlights a crucial research gap: the need for in-depth studies that explore

the potential of community-driven innovation to enhance the competitiveness of community enterprises, particularly in
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the context of entering new markets. This study aims to address this gap by investigating the specific context of Surin
Province, a region with a high concentration of CEs and unique opportunities for cross-border trade. By identifying the
key factors that influence the success of CEs and developing guidelines for fostering entrepreneurial potential and
community innovation, this research will contribute to the sustainable growth and development of the community
business sector in Thailand.

2. ldentifying Challenges, Obstacles, and Success Factors: A deeper analysis reveals that CEs in Kab
Choeng District face multifaceted challenges, including internal limitations in entrepreneurial skills, technological
adoption, and modern management practices, hindering their growth potential (Purateera et al., 2009). Many
entrepreneurs lack formal business training and adhere to traditional methods, limiting their ability to innovate and
adapt to changing market demands. While reliance on local resources provides cost advantages and unique product
identity, it also increases vulnerability to environmental fluctuations. Additionally, the lack of modern equipment and
technology hinders scalability and quality control, limiting growth potential in a competitive market.

Community enterprises also face significant marketing challenges. Many entrepreneurs lack the knowledge
and skills to effectively market their products beyond the local community, relying on informal networks and sporadic
government-organized events for sales (Somsamoe, 2008). This lack of a systematic approach results in unpredictable
revenue and hinders business growth, exacerbated by the COVID-19 pandemic's disruptions to traditional sales
channels. As Chienwattanasook et al. (2023) also found, community enterprises in Surin Province must embrace e-
commerce strategies to enhance market reach and resilience. However, this requires addressing challenges such as
limited digital literacy, inadequate technology access and infrastructure, and the need for training and support in online
marketing and sales.

This study's findings resonate with Somwethee et al. (2023), who emphasized that entrepreneurial
capabilities drive innovation and sustainable organizational performance. Their research highlighted leadership and
management skills, active learning and analysis, and passion and self-achievement as key components of
entrepreneurial capability. These findings are particularly relevant to Surin Province, where community enterprises often
lack formal business training and struggle to adapt to the evolving market landscape. By fostering these entrepreneurial
capabilities through targeted interventions like training programs, mentorship initiatives, and a supportive ecosystem
that encourages collaboration and knowledge sharing, community enterprises in Surin Province can enhance their
ability to identify and seize opportunities, drive innovation, and achieve sustainable growth. Despite the challenges,
the potential benefits of e-commerce for Surin's community enterprises are substantial. Leveraging online platforms
allows access to new markets, expands customer base, and increases sales and revenue. Moreover, e-commerce can
overcome geographical limitations by connecting with customers worldwide, mainly for cross-border trade with
Cambodia.

Financial constraints and inadequate financial management skills remain challenges, highlighting the need
for financial literacy and credit access (Department of Business Development, 2019). Externally, while government
policies and local product demand offer opportunities, economic downturns and technological change pose threats.

COVID-19 exposed CEs' vulnerability to external shocks (Jubjone & Lohwanitchai, 2019). Nevertheless, strong
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leadership, collaborative decision-making, effective knowledge management, and external support are crucial success
factors, suggesting targeted interventions can enhance competitiveness.

3. Developing Strategies for Enhancing Competitiveness in New Markets: To enhance competitiveness in
new markets, this study proposes strategies grounded in SWOT and PEST analyses, aligning with the insights of
Chienwattanasook et al. (2023) on the importance of digitalization for community enterprises. These strategies
encompass product development and innovation, leveraging cultural heritage and local resources to create distinctive
offerings; market expansion and diversification, aided by market research, trade fair access, and partnerships;
technology adoption and digital marketing through training and support in e-commerce and social media;
strengthening business management and financial capabilities via training in modern practices; fostering an
entrepreneurial mindset through mentorship and exposure to successful models; and building networks and

collaboration among enterprises, agencies, and stakeholders.
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Figure 1 Proposed guidelines for developing the potential of community entrepreneurs through community
innovation to raise competitiveness in entering new markets.

4. Proposing Guidelines for Developing the Potential of Community Enterprises through Community
Innovation: This study proposes a set of guidelines, visually represented in Figure 1, for developing the potential of
community enterprises (CEs) in Surin Province through community innovation. Central to this framework is the aim of
"Developing Community Entrepreneurs' Potential to Enhance Competitiveness," advocating a holistic approach that
fosters both individual traits and organizational capabilities. Designed to address identified challenges and leverage
opportunities, the framework comprises four key, interconnected aspects that create a virtuous cycle of innovation,
growth, and competitiveness.

1. Modern Business Management Potential: This guideline emphasizes adopting modern business
management practices, including production, marketing, and financial management, aligning with Nathongkham's
(2014) model for developing community enterprise operations, and the emphasis on modern management resonates
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with Cavite et al. (2023), who proposed strategic guidelines for community enterprise development, highlighting the
need for efficient resource allocation, strategic planning, and market analysis. By integrating these practices, CEs can
improve their operational efficiency and competitiveness. For example, CEs in Surin Province could adopt lean
inventory management and just-in-time production to optimize operations or utilize local market segmentation strategies
for effective marketing.

2. Potential in Skills and Knowledge: This guideline focuses on enhancing skills and knowledge in four key
areas: information technology, business regulations, foreign language proficiency, and local wisdom, consistent with
the findings of Jabjone and Lowanitchai (2019), who emphasized the importance of information technology in
expanding market reach. As Chienwattanasook et al. (2023) highlighted, investing in skills development, particularly in
digital literacy and e-commerce strategies, is crucial for community enterprises to adapt to the changing business
landscape and leverage new opportunities. For example, training on e-commerce platforms, understanding business
regulations, and basic Khmer language skills can benefit CEs in Surin, particularly those engaged in cross-border
trade.

3. Network Potential: This guideline emphasizes building solid networks and fostering collaboration among
community enterprises, government agencies, and other stakeholders, aligning with the findings of Kongim (2018) and
Zardini et al. (2023), further emphasizing the importance of network potential by highlighting its role in enhancing the
relational capabilities and performance of entrepreneurial business networks. By establishing and nurturing these
networks, CEs can access new markets, share resources, and learn from each other. For instance, collaborating with
government agencies can provide access to funding and support, while partnering with local businesses can expand
distribution channels.

4. Entrepreneurial Potential: This guideline focuses on fostering key entrepreneurial traits like opportunity
seeking, creativity, and ethical considerations, aligning with Murnpho's (2016) model for enhancing community
entrepreneur potential and the work of Inthachan and Teerathansirikul (2019) on entrepreneurial orientation, and
Wongadisai's (2020) findings on the challenges faced by community enterprises in Northeast Thailand. By cultivating
these traits through brainstorming sessions, workshops, and mentorship programs, CEs can become more innovative,
adaptable, and resilient. As Wongadisai (2020) suggests, fostering active participation in decision-making and
problem-solving can promote a proactive entrepreneurial mindset. Mentorship can also provide valuable guidance on
risk management and navigate complex market conditions. By developing these skills, CEs can better adapt to
changing market dynamics and pursue sustainable growth and innovation.

The circular diagram in Figure 1 visually reinforces the interdependence and mutually reinforcing nature
of the four aspects: Community Entrepreneurship Traits, Modern Business Management Aspects, Networking Aspects,
and Skills and Knowledge Aspects. Developing one aspect can positively impact the others, leading to a virtuous
growth cycle and competitiveness. While not explicitly stated in the diagram, the title emphasizes that community
innovation is the underlying mechanism for developing and leveraging these aspects to enhance competitiveness. The
guidelines, visually depicted as an integrated framework, offer a flexible roadmap for community enterprises in Surin
to enhance competitiveness through community-driven innovation. These enterprises can thrive in the dynamic global

landscape by addressing challenges and leveraging strengths. This model, demonstrating the interplay of these four
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aspects, provides a promising approach for empowering community entrepreneurs and fostering sustainable

economic development adaptable to other contexts beyond Surin.

Suggestion and Limitation

This study suggests that government agencies collaborate to establish a clear direction for promoting
community entrepreneurs and businesses, involving integrated efforts and continuous information exchange to avoid
duplication and foster sustainable growth. This can be achieved through partnerships with local educational institutions
to promote knowledge and skills development, focusing on human capital development and empowering community
entrepreneurs. Echoing Cavite et al. (2023), community enterprises in rural Thailand would benefit from tailored support
programs that address internal management inefficiencies and external market pressures.

However, the study acknowledges limitations. The geographical focus on Kab Choeng district may limit
generalizability, and the purposive sampling strategy may introduce selection bias. The qualitative nature of the data
also limits the ability to quantify the impact of different factors on competitiveness. Future research could address these
limitations by expanding the geographical scope, employing diverse sampling strategies, and incorporating
quantitative methods. Investigating the operationalization of community innovation within the proposed framework,
including specific mechanisms and processes that foster and sustain it, would enhance its practical applicability.
Additionally, elaborating on specific strategies and interventions for developing each of the four aspects, tailoring
guidelines to diverse contexts, and outlining expected short-term and long-term outcomes would contribute to a more

comprehensive understanding of their potential impact.
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Abstract

The objective of this research is to study the influence of service quality perception on the quality of relationships
with service users in the retail business of information technology service systems, E-Merchants Co., Ltd. The sample group
consisted of 336 customers using the information technology services of E-Merchants Co., Ltd., specifically in the department
store section of Lotus. Data was collected using questionnaires. Statistical methods used for data analysis included
frequency, percentage, mean, standard deviation, t-test analysis, analysis of variance, and multiple regression analysis. The
research findings reveal that 1) perceived service quality has a positive effect on the quality of relationships with service
users, particularly in the areas of assurance, understanding of customers, personality, and competence (R square = 0.291,
p < 0.05), with statistical significance at the 0.05 level. 2) Effective communication has a positive effect on perceived service
quality and the quality of relationships with service users (R square = 3.081, Sig = 0.000), with statistical significance at the
0.05 level. 3) Customer relationship management has a positive effect on perceived service quality and the quality of
relationships with service users (R square = 2.646, Sig = 0.000), with statistical significance at the 0.05 level. These findings
can be used to improve service quality and customer relationships, such as enhancing communication between customers

and employees and improving customer relationship management processes to increase customer satisfaction in the future.

Keywords: Service Quality, Effective Communication, Customer Relationship Management, Relationship Quality
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welazesisaadshe aiaiaiasninuazanusuacluA LS

Ltuqﬁm“i:mqmmwms"lﬁu?mi (Service Quality)

AN liLEnng iluasAdsynaudidfidoaafrspaulanauldiugsialunisudeiu Tnagmunin

¥ %

N19L3N13UNN8DIAINEINNI0 TUNNIARLANBIANFBIN1TT9gNAN RIITUAIINAIANTY N1TUFNINR AN

' '
=2 ! ¥

Aunnaieannlssiulanazaniuianalannigndn aeasdosiainainennnduiusiaszudnegsnatugnAuay

]

a

adapuuansnglunanm AINLUIRALe A3SnIF Niisty wazngun Y&l (2563) nMsliLEn1sNNAnININAzANTT

al

AALIANAIAINABIN1ITIgNAN lAatNaAssla wazINNIsUINTTTuaINNInaFssTauN T ALAZIAUAINAIAUL

o = a A

109gnA A azdenalignAnianalalusyiugegauaziinaaninasiegsna a04ei Prateek Kalia et al. (2021) lananadn

Q

'
¥ o 1 o a o

n195USAAINAs LN UR AN N NN FUAE LT UI19RI NN AN AN ANTINBUSULFN AL AN LASUAZY NNNT

a9 al
v '

a > a o 1y 9 22 o o = o A A v a g
UinnsiuinuANAIAndaeegnAn gnAnaziantssrivlauasnalaluseiugege seladendadsunuuninnislitsnigt
gunsauLeendunangesAlsznay loun

1. MapaLALeN (Responsiveness) Wlnnsnavauasnmaduazinlasiannudemnisuesgndi wu nssauls
dl o v o o dl s v o [ o £ % v 1 $% o QI =
naulauazmis A iidulsslomd nslianudrdyiuanusainisuesgnanasdasainsanulssilauasiunuing

wala (aigel uaauia, 2563)

Yo v o

2. mMalaaudila (Assurance) ilunnsainsanudulalinugnAndinisiinisiuinunnuaziien o la

a

' '
o =) o am o
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ﬂa‘mﬁmummjuﬁq@ﬂﬂqﬁlﬂumﬁﬁﬂm ihe gnAnldLsNssumatulad ansaunAressEm B-wesuaur
lushaassnaudntasa laedisuldimunauiangutesinelngldgns Yamane (1973) fiszupnuides 95% uazamna
ANARIALAREL 0.05 i ldauangusiaetiamindu 335.74 vise 336 ﬁq‘ﬂsmm?ﬁﬁé{mzﬁﬂLﬁumi;ﬁumﬁ@uﬂmmu
W.A. 2564 BaFeufiquiey w.A. 2565 :ansrazinan lunsAnE Ay 11 deu dmiunisdenngusetng nasds
FaaginauLUMANE TR0 (Multi-Stage Sampling) taailaan3s4uati19d18 (Simple Random Sampling) Hesanniiud
fél"wim?iﬁﬂmﬁmmumLL“Liummﬂizmﬂigﬁzgmiuﬁuﬁu 1-6 1099 ULszENIANI LA
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gAdeanfiunisifiususndayanissumndeyaainuuAang i) uidy wildde Fng UNAIN LATLENENS
fifndes iennsadanseunanuAelunisise nissausantaya Tnenislduuuaaunin iansnsaagAINaNysadly
NMIAALULLABLINY BB sANTUReUTEINNTISE duuuasunINNIdAszideyanitnaniames tneld
Iﬂa‘ummﬁ”wL?@gﬂLﬁﬂmﬁﬁﬂwzﬁ“\mummm{

3.3 AnuidaliurasaunwiAIasiiadn

Astldtednenzresiedielumdauaznairarseiielunan I douil 1 wuaeuouiai
faqeduyrAAa daufl 2 LLuumumuLﬁlmr’fumﬁ“ui@mmwslumﬂﬁiﬁmi (Service Quality) #9147 3 wLLgaLN ML
ANsReENTRENeTI sz ANE NN (Effective Communication) Ao 4 LL'uumumuLﬁ'mﬁumﬁmmi@uﬂﬁ’wzﬁuﬁuﬁ' (Customer
Relationship Management) LAZEIUR 5 Lm‘umumuLﬁ'mﬁuqmmwmwzﬁmﬁuﬁ(Relationship Quality) [fietlszifiunnny
defuaaeiedle ;ﬁ'ﬁ“ﬂiﬁmmfaq‘l%’l,t,uumfaumuﬁﬂi“uﬂ@qLLﬁqﬁuwﬁnmum’mi:ﬁuﬂﬁu"ﬁmﬂumm‘rmmﬂmun‘;\imwwmm
antld A A AnLEesulael s Ava Loanntesasea (Cronbach’s Alpha Coefficient) faAnAIT N
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HAeaewiniy 4.54 nadnlagnn (Empathy) et Tussdunnnign HAnedswintu 4.42 yaannm (Personality) ot luszatmnn
AARRWINAL 4.02 WATANEINITI (Competency) agfluszAuNIn FAeAwiInfU 3.95 AMNA1AU 8111708 dUNeTY

o

£ kA lﬂ’/
8151l AaT

'
g a '

2.1 AUMsAAURUAY (Responsiveness) tnasanag luszAunniign HAnaasviniy 4.54 1laanuun

a

> P Y 2 a Py vo . o A = = | e a4

Lﬂuﬁ‘qﬁlﬂqu WU V]']ulﬂr]f]\'ﬁ_lﬁ‘ﬂ']iyl,ﬂ\i']ﬂLL@zi@iUﬂQqﬁJﬂzmqﬂ @qiuizmuuﬂﬂ‘w@‘m UANRALNINU 4.80 78999N1 AR
o Y a Y e i aa = o N o Aa > @

W‘l«m\?']ulﬂuﬁ‘ﬂqﬁ‘lﬂﬂﬂqﬂwquﬁm HNAINTIALTI LL@ZWuﬂ\?quNWﬂuﬁmmﬁmﬂ@]ﬂﬂq Iﬂﬂ@qﬂqﬁ‘ﬁmﬂuﬂu@\?V’]quﬂﬂﬂﬁﬂqﬁ‘

2997UlARTIAINAIANTS ANAIAL

2.2 aun15biansiula (Assurance) Ingsanag/luseauunign AA1eaawingy 4.63 iWeanuuniiu

" e mma g 4 L oa 4 - o e A A A

218/ WU WIneREIENIsaFIeA N TeNy TuFedeeAININNNTLENNT ot lussAuNINNgn HANeAtINAL 4.82
7098987 Ao winuafsaNmadulunsliuEnsfaAINgn N Yuuwaa AATanunsania winawldineenis
asansiugnanliaenelidss@nsnan wazniinauliusnisunvinu auin liinwiaaauldonslauaziiaaonusiulaly
N19FULENIT MINATAL

2.3 AunisidnlagnAn (Empathy) Inssanagluszatniniign Aaadawiniy 4.42 ieanuunidue
¥ ! o Y a v < o a 3 ! i o all A d‘ 1 o
AU wuan wilnaulitEnssepnuinlauariuisdoymuaratnAndiuzesyinug aglussAuunign dAaasyiniy

= a o o = . ° > Y o = o A o =
4.81 3898981 A L3ENInuiinisguaienlalduazanangnAmnaels wazwinauinisuuziinesiumasziden
nslisnsuazagiifoyninauetniazBandaay aauaau

2.4 AUUARNATN (Personality) Ineisanag/luszdunnn HAnadewiniy 4.02 Waatuuniuse s wudd

wiinaudnstnuduuanlaliiugnAnanyiuinig egfluscAuunnign JAefawindy 4.33 9a9a9u0 Aa winewing

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 17 a0u 1 u.A. - D.A. 68

212



answauaumssUSAUMWUSMsAiduwasienrumMuauduUS AUdTsusMslugsiofmUan 4 / Us:awws Bous:asy tia: 3lsod punanynd

Tiusnasaadsendain wineuivinniamgninaeudasiuiues uazminaudyaanamiduinshauyi ldvinuha
=R g o a Qe o oY o o
paNFAnImtineduiinsuazesnUduiusang nuasu
2.5 AMUAMNAINIT (Competency) Ingisanatiluseaunnn HaAnaswiniy 3.95 Wadaiuunidusasiu
1 o % v ¥ % o % 4 v
wudn wineuaRnsawd Ty lAnsaupaNsiaInseagnA wasntinaassouitoym ldnseniuausenisees

o

[y ' o a a | e = o = a , A A @
anA1 g luszAuNIn HANAEWINAL 4.04 389890 Ae WiNeHANNaNNID luNsRnsieRean A daian nsesuifiu uas
wiineuilanugwny uii AnuessuRaTen AuaIAL
3. N1FILATIEUNNSADAITRENNNLUSTANS NN (Effective Communication)
aannsAnEnLdn tnasanagfluszAunan HAaaewinty 4.07 Weadatuunidusasiu wudd wilnauiinig
= v o Y A o a i o I~ - = o =
deanslvidayn AuANAIANdITeIgNATTINNTULENTT aglussALNNTIgn HANaReWNTL 4.26 7898917 A NINAUT
o da o oA e o 4 e ey g
nwennlunisdeans uazuuziindniusiunvituedsaula uazninguainnsndessdeyali duviiudaaaaiu
QNABY ATNAIAL
4, m‘a‘aLﬂ‘a"]zﬁm'a"ﬁ’mmignﬁﬁﬁ’uﬁ’uﬁ (Customer Relationship Management)
= | \ o = . S e 4 o 1% LA v @
aannsAnenudn InesaneglussAunniign HaAedewinty 4.22 Weatuunduaadiu wudi Annsdniiu
Uszdh gnAnluusiazdauauaasgninldatnspsudougnses agflussduniniign HAafsminiu 4.41 9098901 Ao U5
fnnsaauniuiloyuiresnisldiinisesinuetiiulszan uaziddimanunsniadine wazuuziinisldnulaesng
QNARY ATNAIAL
5. NSAATIZUAMUNMNWANNANNWUS (Relationship Quality)
= . | o I~ g = o A4 o Y |
aannsAnenudn Inesanetlusedunnige dAeaawindy 4.39 Wearuunidusesiiu wudn Arx

1499la (Trust) agluseaitinnniign HAnfswiniy 4.45 3898901 Ae TaAnagsauiu (Commitment) agluszAunnign

12
Yo A

FAeaewindu 4.32 anasy dnunsaesunedlusaniulasail

'
= =

5.1 AuANtIgla (Trust) InssanatluszAuunnign HAeanyiniy 4.45 ladauunifusasiy
1 o o Yo Y] o = b k% Y a i‘/ 1 o/ dl a dl 1 o/
wugn winaui livinuiandseivlanaziimonuliongdaluniadnldisnislunnass agluseduunniige d6nadewiniy
A o o Yo R 1 = BI/ 1 Y a o o Yo YR =S ‘ﬂl Yar
4.74 9898381 A Wiine i liinuddndnianuduassanisunlduinig uarwiinauwinlivinuddn Degoininilasu
duldauilfaadsynndasa asuansu
5.2 AUTaANaIsINAY (Commitment) Inssanat luszatinnign AA1eaewin 4.32 laanuuniiu
U 1 o v £ ‘ﬂl o 6 o 1 o o 1 dl v 1 1 = o o =
8A1% WU WinRaFedennasniiluatssnenieneesaniuiuring e lfuladntanudaiaulunisaniivnng
I o dl a dl 1 o A 1 = =< 1 o vy a dl 1
agfluszAuNINNgn HANRRELWINAL 4.49 9898331 Ra viullauienalasanineulunislideyauazisnisnsesie
a Y o a = d‘l a dg‘ o o VYo R a dl o o % dl
a1 AN1sudsiumIndaNAaIARaRAATY wasniinawinivinuidnifinaunanenduii uazaaulionglanas

14U3n13 AuNAAL

6. NANNSNARALANNRAFIU

anNAgIun 1 nemeasunisiufauninlunislisinisinadsuansennininasuduiudiugl4isnas

= - &

Tugsiaddandunisiuinisssuumalulatiansauma Um d-wasuaur ain

nauENinnTwzideya fidamaaeunniantifsiig o Srdeyaiianumnizandniumatianidinaz

U a

= '3

n13nANaY (Regression analysis) AMEN1INARBLANGUENAUS LLILILNaTAY (Pearson’ Coefficient Correlation) 921314

nanFawLs leRansounen Correlation uan wuda siaudsynsndiag uduiugiu

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 17 aouf 1 u.A. - .A. 68

213



answagaunissugAruNMwUSMsidowasenrunwaUguUSAUdTsUsMsTussiomUan 4 / Us:awws Suus:asy a: lsoud punianun

A9 1 WARANKANIIAATIZUNNTDADBLNIAN (Multiple regression) m@mmﬁﬁmﬁ 1

AMUMWANMNANNWUS (Relationship Quality)

Unstandardized Coefficients Standardized Coefficients

Aauils t Sig.
B Std. Error Beta
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R square = 0.291 F = 27.055 Sig = 0.000*
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B Std. Error Beta
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