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Abstract

This research aimed to examine how supervisors' authentic leadership influences employees' job performance
and to investigate the mediating role of job satisfaction in this relationship. The sample used for analysis consisted of
252 employees from an automotive parts manufacturing company in Pinthong 1 Industrial Estate, Chonburi Province.
Simple random sampling was conducted to collect data from employees across all departments. A structured
questionnaire was employed for data collection based on relevant theoretical concepts and prior research. Statistical
analyses included frequency, percentage, mean, standard deviation, and structural equation modeling to test the
research hypotheses. The findings revealed that supervisors' authentic leadership had no significant direct effect on
employees' job performance. However, it had a significantindirect effect through job satisfaction. The model accounted
for 35.8% of the variance in employees' job performance. The findings offer practical guidance for managers on what

characteristics supervisors should select and develop, which can improve job satisfaction and employee performance.

Keywords: Authentic Leadership, Job Satisfaction, Job Performance
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mLed ludaue AT FINaN (Walumbwa et al., 2008) Funfidnazdinfiuiaseasiansniznnatnamesllnsenly

' '
a

defidaenisdeqns ﬂﬁu‘”ﬁmmmmﬁﬁmmmu AUNIAINAALTAUTITNNIEA N YNNI VBIAU Lmzmaﬁ’]ﬁmmﬁ@ﬂi”uﬂ;q
Ufjdunugszudnaynna (Laschinger, Wong, & Grau, 2012) lunalifinainisnafedsslanibinuinauuazesdns
ﬁQH‘Lﬁwﬁmﬂuﬁm@maﬂg’ju’”ﬁmu%q%ﬂﬁ (Lusianingrum & Santoso, 2022) AAAAULATNATITIALARLAT NG ANTTUITS
UanTeaninany (Wong & Laschinger, 2013) sasapanufianelaluaulsifumineu ainnnsaisussennianisyinany

Twdsuan AoanisadeasausssuAasssndunnialuasdns naslddayalunisdndulaateitlszdnininuazidusssn §

1 ¥
a o

pntLldela uasiinnua (Ayca, 2019) AannitenalalunisdjiRauresniinauluesdng udiudAnynazadn
dse@nBninlunistsmesu nmsngiviininamldiuacuianelaluanuii azdeuasieananisdJusaueeantina
P o aa = a o ° Y A A e | e e oa = =2 o 6 va

iasannninaundanuianelalunisfimen azinaudon amnunssiesedu gaiu fuietey deaay A liian

ANAFATesNanIs RN NN afiesAnsnua 1318 (Chandrasekara, 2019)
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Y a

! v o a o ' PP a a v o o Ao
INNITNUNIUATITUNTTN ‘W‘LlfmLLN@%NQWu'mtllumdﬂitmﬂwﬁﬂHWQWﬁW@ﬂ@\m’]'qu’]mL ANNNABNANIT

al

U iRuenineIueiine 19y 914348989 Duarte et al. (2021) Hadian Nasab and Afshari (2019) ag14lsfina lu

'
a a o Al LA N

U3UnuaglsewmanaiawdsanAnmilszisusanantasneanda anialdnunisdnen inensannagau AN ENRUG
' Yo a v a = a o o o oa ¥y & A
seudnanzdinniwiase aruanalalua uaznanisdfimnuluguiusaesdunaaudiiugidelanaie aetewdu

TGN WNBIAANGAATAN AN LR

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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2. 1lANATNUIRNENINEUDIUATRNNAFIUURINGTIAE

'
¥ o a

2.1 Mazginiunasg

naziiinfuiase (Authentic Leadership) lluansuzassinfuanssanuaassialesiaaidadne Fan
@ o ' o p~ ) v A o A a a Vo | v
qaudsuarsaniiqnaaunesfianes daoulililaradaganiiaue Hasuasen uazafsssn Tlavaeliniednela 19
ANANATYILNNIA TR uet sz anuazTlsla AnwuzpesfiihiuiaseniuuuiAnaas Walumbwa et al. (2008)
dszneusan nasasymiinfluauies (Self-Awareness) Tnunsdanisngundnlaludonuaesdows lusuaauian
81310l u3939la antednlatlsraunisal inee ANEINIID ANNAATBIALLEY LATNITUAAIIBNTBIFIEIANEN N9
Uszunanadeyaatiieanna (Balanced Processing) Teunnananisnguniaisnndayasiag o neuntssindula uas
Artlaneaauldsala Bwnua ldangealunisdndula aonllsalalunisiufjdusug (Relational Transparency) @4
= dl v o =® o dl v a 1 a 1 £ vy a (=3 ] a dl dl
wnnatensniuanseanivdonuiuiasesnulawmensslinssnsedniu Wpuuaniaupndivadnidasy luGed
dl £ dJ dl A o o v U ==& £ =
naades dudupsasiiadiAnylunisadisannldonglanazaonuianelaaednin war yuseaniedasssunie’ly
(Internalized Moral Perspective) Taun18fan19§uuan10an 1u309109A U890 LA A3E8971189A Y URUTRAUAN
- e . 4 e o dany v
NRsgIUNNasesssd AR Aanusanafneuen euiiet19na Wuigniu
2.2 AuNanalaluau
Ananalaluanu (Job Satisfaction) 1luaaufaniasesunlfifies aannslasunisaussnausie
o > \ a \ v val = ~ & a om o = ~
ANNABINTT aN1eTaneuaranla danaligiaouianelalusuinanuinlalunisd iR wliussqnaddvanay
o Yy = a . X Y = o
AANTIlS AruanalaluauaNLa AR89 Smith, Kendall and Hulin (1969) Usznausae Aaruianalalufaany
=3 = 1 o aca o dl U ) 1 ==
(Work Itself) nunanapruiane lase ansoizgluuuuardsnisinundgisey audianalalunanavuny (Pay)
sautepuianaelasiear1d1e adainag Tuila videnadszTagisine Aldsu aanuianelalulanai1auin (Promotion
. =< = ] - o= v a A o o
Opportunities) uxnangArNNenalasalaniavizaanunisaingas liinaad uTnuzeRmuIAINFAINAINTDALLEY
, LA = v o o , Ao o - = o v .
atngsiatilas saulenslanseaumlsndAnyluesdns aauienalalunisaaunuguaeeianiney (Supervision)
= vo o = o ~ \ o o A o PRIS
sandanns A uuzin doemaeluni9vines warlilantanisigausonluntssndula viredsaduayuluanuinii uay
= dl 1 =2 =< 1 dl dl 1 v 1 A v o dl
AN laluiNeuT91911 (Coworkers) 3aNDIANNINa lafan s NeuTaNa W lipNdqswas TiAnlsnen TuEes
U uaznsatuauEiuLas il
2.3 uan15Uumenu
a oae = o a e $ [~3 dl 1
HaN9U IR (Job Performance) Aia A naN1snzaIntinaulunisfimenusasannuisla el
A a v v @ R o o 4 H =
Whnsnarivizesdiuaazannnaewnu Ingdudsasieuliiunenaind Anuainnsm wasiney sauvisannussla &
o e mom . - g N .
sifaudde TunsUJURuIeanineIu AMuuLIARYeY Koopmans et al. (2013) Fdsznausiag nan13UuFuniy
Y o 4 mem A oe . do -
UNUIMUENT (Task Performance) @giduasnaunsalunisdjiReunldsuneunansg igase anuaaiinuun uazil
o - 4 S T A
AN HANIUFLTRUAINLETLN (Contextual Performance) @iflupannannnsalunisdimauaun i ldusihaingn

LLﬁiLﬂumﬁwmamﬁummﬁ@uéqmm ANNAINANNNTD AdeAdmANla nan1sUfiReIuRINnsUiUsa (Adaptive

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68
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o

(Counterproductive Work Behavior) iflungiinssuinanunvisesslanseyinse fivAutinysviveiieusinauniansue
Tasengeziley NIRTgINLAZLUINANI I IURn WA LY

Tunisesunenalnaespanduiussendnenisiniuiase ponuianalaluanu wazuanislfiifeuaes

°

wiineu s RlAd e uanilasun1edann (Social Exchange Theory: SET) 1nldiflunsaulunisesunauuasn

'
o

1 A o 3 aa IS ! a a o a =3 Q.Idl dJ o ¥ o dl
nanaAa daninaundansueiame Tidela Aasasoon LLZ\]Z?UW\?WJ’]NV’]@LMH%I@Q%@H FUTUANHULIDINIZHUN

U

Y a > & o v Yo o = 3 o o co A ~ o
NI "025'&?’]\‘1ﬂ’J’]NL‘]]@EJLLLL@?Jﬂ'JWNVL'JQWQEL’QGLMﬂUWHﬂ\?’]WNL‘ﬂu[ﬂ[ﬂ’m ANguNusasnataDalun suanilasunedsa

'
= o

ndl 1 a VYo Y o = £ = =3 v a om|m -dld
1/1Lﬂu@mﬂWm\mmlwwummimmqnqm mmumummﬂmiummwawe%iumu LL@:mmmw@ﬁgummmm
(Blau, 1964; Cropanzano & Mitchell, 2005)

2.4 UARENLN LTS

a o Yo o

RINNNIANHINIFIABARIUNY WU NN usaniL ALty Ainazfiuiase Hanu
oA A ' o P a o o 6§ v o P a o Aa

Wngene Tsvla nevminflunuies uardinmsgiunieasuassuluseitge azvinliminauiinanisyJriRanung iuann
N13AN®1U89 Hadian Nasab and Afshari (2019) Tudssin@@nsis Yasmin, Santoso and Setiawan (2021) Tutlszina
a a a a :// ] 1 = o 1 =
aulatiidie waz Zeb et al. (2020) ludszimalnaniu suivgananaa uiane laluanuaeaniingany [luannnisAnsEn
284 Chang, Busser and Liu (2020) “luﬂi‘zmmm*ﬂmu?m Khan et al. (2017) TuilsemAtnAanw waz Wirawan, Jufri
and Saman (2020) lutszinAgulailide deaannienalalunudamasenanisUfimiauzestinauls wuainnisfne
984 Chandrasekara (2019) Rahmat et al. (2019) Wanannil mq:r;iiﬁm'mmi@mmﬂiﬂﬁu‘”‘mﬂum@qwﬁmmiﬁmumm
wenalalungvingu uannisAnsues Rawashdeh et al. (2020) Tugtuuunazginnisulasuwlasaasianinanuly
UszmMANAIN LN

o & o
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ANNAFIUN 1 Nz nwiaseresinniuianinanimsasienani s iR uremiiney
a a yo o 9 a o o Aa a . =
ANNAFIUNA 2 Nzfihiwiasaresimhaulaninantansaannuianalalieu
ANNAFIUN 3 Aruienelalunuidninaniensssienanistuinureminegy
a a =2 IS o ) ' o o & ' v o A v a o v o
auNAgIun 4 Annuianalalunuiiunumduiulsdeiiuanuduiugsendeniagdinuiatarasiontenuny
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3. AEN19ALUUNUINE
n339etlduN19398 9NN (Quantitative Research) ”lﬁé”mﬂﬁf\”uim@?‘ﬂﬁﬁumﬁﬁﬂluww‘ a7 COE

' o '

ansaene wuugaunun g lunnaiusmusan

q

n0.COEB6/022 AMNNUIAINENALINHATANGRNT INUUAATINT Useang n
y R - o o X
BYA N1TNPINABLADNINULILADUDIN ATATN I lun15TAszidaya Al

a

3.1 ﬂizmmumn@:uﬁthq

dszansnldlunts@neliun winaouseaudfiinaslusdmuangudousuausuvianils Tudiau

a ¥

fAANMNIINTUNGY 1 ANTRTALT TRy INUNUNNINENIYAAATBILTEN D AUABY HATAN 2566 HAWIUNIINILY

AU 485 AL AMUUATUIAFIDENUNIAY 300 AL BaLuauafaas19nwNzan N g R a1 1Sun13 LAzl LA S
aunn3laea¥1s (Comrey & Lee, 2013) tneldnnsgusinasieuuidng (Simple Random Sampling) ta liniineunnaud
Tannagnidenwiniani

o v 1

WAIAINNNIRTAAaLANNATLTIuTesdaa was AndeyaniAiaing (Outiers) aenuan lAuuuasunin

o

fflanmauysalldlunisiieszideyaieausiuan 252 ety Fesnuauildediaunzandiviunisinasiluing
aunslazeadelunneginald mudalauaiiueaas Comrey and Lee (2013)
3.2 uugauauildifiusausindaya

Lm‘u@faumuﬁiﬁumilﬁmaumwﬁ’ﬂga Wukuudeuansuulaneils (Closed-end Questionnaire) WIWuan
uwteAnueeniiu 5 du ﬁT@ﬁﬁmm%ﬁummLLmﬁquwﬁﬁlLﬁlmﬁ’m uazlFudsamunanngwd ffiftadedluium
Fin97] ?WEI@:L%?;IMLL‘]_J‘LJ’&@‘LIQWNLL@ZN@HW?M?Q@@@UQMIWWLﬂ?\l‘ﬂdﬁ‘ﬂﬂlm‘ﬁ‘ﬂﬂﬁu AR TANABARAREY (Index of Item-
Objective Congruence: 10C) %qﬂ?uﬁumﬂﬁ;m‘mmq@ 3 viu HAaeflutdag 0.67-1.00 LARNIILLLAALDNNT AN
Femsadaiiom (Content Validity) uazAndulsrAnsuaarinzesasauLna (Cronbach’s Alpha) BAUIIANNATRINNT
‘V]m@@ﬂ%ﬁun@:34ﬁTfJ@fJNﬁ’LnﬁLﬁmﬁuﬂixmm‘ﬁﬁwm?ﬁﬂmﬁwmu 30 ga Aenagflutag 0.714-0.965 faifiudn 0.70 uana

TNLLAAUNINNANNEDARABINE 1 (Internal Consistency) (Nunnally, 1978) L&AIAIAIIN 1

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
UR 17 aUuf 2 w.e. - 0.9. 68
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M1979 1 %ﬂH@LLUU@@UO’mLL@%N@T]’]’;‘VI@@@ULLUU@@UO’]M

EUAZRALLILAALNNNLAAZEIU anoleda lI0C Cronbach’s
ANDIN Alpha
dou 1 ”@H@ﬁ“ﬁﬂ IAun e 21g anunIn szAL AoNtanedn  N/A N/A
NNIANE UAZANENIY Tiiaensau 1
18
dou 2 mf;xﬂiﬁflﬁLLﬁ@?wmﬁwﬁNm 5-point Likert 0.67-1.00  0.874-0.965
wtiaiili 4 AN ANLRIARTEY Walumbwa etal.  Scale
(2008) AuaL 17 48
doun 3 Aonuitanelaliauaesnting 5-point Likert 0.67-1.00  0.800-0.944
uthifli 5 AN ANNUWIAATEY Smith et al. Scale
(1969) AU 15 18
dudi 4 nan1sUReUIeIIng Y 5-point Likert 0.67-1.00  0.714-0.935
wthatfli 3 A1 MNLWIAATEY Koopmans etal.  Scale
(2013) @anuau 12 48
doufi 5 A wAnuANBNTRse T eulinanns  Aronadaneda /A N/A

URURNUNA

3.3 &0A b lUNFAATIEWIRYA

Y

3.3.1 Madamanwssnsm laun Araeud Anfeass lunisesunadeyaialilaasdpeuiuuaauniuaeds

AdeUUNnggIl AvAdil Avpan sl AvdndsrAvsavdisiug luntsmsaaeudnezilesiuresdoya
3.3.2 MadAdsayunu laun nnsdmsziluinaannislasea¥ie (Structural Equation Modeling) Tagldf
Tsunss AMOS a3 asziansizn U Tufiassasianinaundsenan1sUf iR useaninau uazdinsnz

unumnindlusalsgannuaasaufianala luanuluaaudunussanann

4. naAWENITIAELAZNNTANLUENE
4.1 dayavialifmaunuugatan
dravuuvasunindauluniumands Andludeasy 86.9 Hangatludoes 26-39 1 Anfludenay 74.6 §
anunnian Anidudenas 64.7 dreuiiangeu 5 Taull Andufenas 37.7 e1gaiu 1-2 I Andufenas 25.8 angau
3-4 1 Anifudesaz 20.6 waziidreuuunaeuniaiiongeuliie 1 3 Andufesas 15.5 wazdiunisinen dnasfnu
szfulszniAtednsisdndsanAnmili 6 idudounnn Andulenas 67.9 sesasnAessiuqdinIsAnsL AL
wﬂ?mzm/ﬂizmﬂﬁﬂﬁmﬁmﬁw%uzgq AnwuFeaay 21.4 nsAnwszAuNsaNAnIAausiy Anufatas 5.6 LarszAL

Bynyss Asdlufasas 5.2

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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4.2 NNSIATIERLNLARNITIA

o o

naudiasviluinalassaieninannmgiu gadaliiinisnsaaeuinmanisdn drenistiasisy

agAlsznauidatiugi wudnTumalAnla-auadFdusing (CMIN/GR winfy 1.564 T91e8n91 3.00 ANATRINNUBIANLLAE
ANRIRBIUDIAINNARIALAARUIAEITE NN (RMSEA) WL 0.047 @9dasndn 0.08 g usLAIATHTAANNANNAL
anysnd (Absolute Fit Indices) laun GFI winriu 0.962, AGFI winriu 0.933 $annndn 0.90 A RMR winriy 0.015 Gatiat
n91 0.05 WAZANAIRIAAINNNANNAWTITaUAEY (Incremental Fit Indices) tA CFI Wi 0.987 FalAININNGN
0.90 uanslagnTumanisdniaanaanndesnannauiudayaidalsedansd (Hair et al.,, 2010) sautlsdane laaasniazdiin
Nwiaseduay 4 fadAtuinesdlsznaunnagiu (Factor Loading) 331914 0.766 19 0.886 sautlsdainmlirasnany
= o o o U Aﬂl al %; o & ; 1 A o o

fanelalunumendinisgusanudsdunaldilesaniiAiminesdlsznauninsgiusandt 0.50 aedaudsdauns
15anuqu 3 60 ﬁmﬁﬁmfmm’ﬂizﬂ@ummiﬂm@g’ﬁ*wdw 0.625 04 0.912 LL@:GT'JLLﬂizﬁ"\iLﬂmioﬁ”m@\m@ﬂwﬂﬁuﬁmumm

o o . 3 o - ' , = & P \ o ~ a
WiNeU 3 A WA inesALszneuNIAIgIueLsEndNe 0.746 19 0.891 Delddmudsudusiaziaiinnnuiiesnsads
TA99@519 (Construct Validity) lussauuunzau Lﬁmmﬂmﬁﬁm‘fﬂmm’ﬂaznaummﬁmﬁﬁ%ﬁuﬂdﬂ 0.50 (Hair et al.,
2010) uazaINAN9N 2 Timanisdaniazfunuiaseaasiioudneu anaudedusanaesmiaulsuls (Composite
Reliability: CR) 171y 0.891 Antadaaasadnnulslsaungnainls (Average Variance Extracted: AVE) winfiu 0.673
Tmaniadnanuianalaluauiian CR winiu 0.856 AVE winfiu 0.671 wazluiaanisdananisufjimuaeanineu
a | o | < o Y o | o a ~ A v . Al
A1 CR i1 0.843 AVE Wi 0.643 dedaladndoudsulusiaziodinonuinesnsaidiegidn (Convergent Validity) 17
18931N AT CR 11nN91 0.70 wWaz AVE 11nn91 0.50 (Fornell & Larcker, 1981) AN31n7N1429984 AVE 999uAasle
AL a o a 2 e e e Y e o P o v o e A
wlaflAtiunInAdnLlsransanduiusasiulsulaiuiusaulsudsdunnsia wansladnsaudsudausiaziaingnu

Wemsadeaniun (Discriminant validity) Minnzan (Fornell & Larcker, 1981)

A1514 2 NANNTALATITaNALlsENaUI Tt L ULaYAN AN s AN B andNTiug

Mean SD CR AVE Correlation
PER AUT SAT
PER 3.449 0.479 0.843 0.643 0.802 - -
AUT 3.5658 0.522 0.891 0.673 0.492 0.821 -
SAT 3.379 0.624 0.856 0.671 0.597 0.819 0.819

CMIN/df=1.564, GFI=0.962, AGFI=0.933, CFI=0.987, RMSEA=0.047, RMR=0.015

= Y o lﬂl v a o v
WNNEWR AUT mangde nozdiniuiaseaeaiontneu
SAT Maneid AxNenalalieuaaaniiney
PER MxN8ID4 NANTUN IR UIRINIneY

FLATFIUN YNIEDG ANTINTNABIURY AVE

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68
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4.3 msAasgiananarasmazsfihiiwiasasimiuiiidesanis o uraminey uay
unumaasanufionalalunulunmsilusudsdaion

NsNAAALIANNADAAREINANNAUTEY INAaRUdaya@a1lszantd (Goodness of Fit Test) A miuTuinadndna
vasnaziirfiuiaiaawinuhouiifidenanisfiRnusesmineu 61 CMIN/GE il 1564 #1 RMSEA i
0.047 AndilimpaunaNnAUANYI] (Absolute Fit Index) 8w < T8 A1 GFI, AGFI 1iundn 0.90 A RVR taeind 0.05
wazARIiAANNaNNAWdaTeLWsL (Comparative Fit Index) o NFI, IF1 4az CFI 1/inngn 0.90 A4AN979 3 LaA

I Tumadipouaanasasnainauniudayaimelszansd (Hair et al., 2010)

A1 3 AnatAdstiliuannaenadesteslinanNaNnAg Ui dayataLlsyany

AT \nEust (Hair et al., 2010) ATl agl

CMIN/df <3.00 1.564 NN
GFl 20.90 0.962 NN DT
AGFI 20.90 0.937 NN DU
RMR <0.05 0.015 NULNTUIT
RMSEA <0.08 0.047 NULNTUIT
NFI 20.90 0.968 NN
IFI 20.90 0.988 NN DT
CFI 20.90 0.988 NN

TumadnsnazesnnzfiniwiaseesinuiunisenanisdjuRnuresninemu wanadsgdnindseney 2
WATATLINANIINARBLANNAFIUMAAIAIANIN 4 Ineaan1sANEINLdY N1z ftiniuiasagesianina il anananiamss

plan19U R uLaInNine Y age liiled1Atyn19atia (DE=0.007, p=0.957) win1azfunnufiasaeaiouineud

o

andwan1msssannuianalalusueeeliud1Anynieata (DE=0.819, p<0.001) wazArnuienwalalusuianina

o

‘vmm\am'@m@ma‘ﬂﬁﬂ"mmmmwﬁmm@ﬂwﬁﬁﬂm TUNNAns (DE=0.592, P<0.001)

sAT 1 || sat2 || sat3 |

Chi-square=1.564, GFI=.962, AGFI=.937
CFI=.988, RMSEA=.047, RMR=.015

sunwilsznay 2 lunadvsnazesniasinfiuwiasesinniunisenanisdfuiRnureminm

UNELUB): **p<0.001

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
UR 17 aUuf 2 w.e. - 0.9. 68
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nisnaaaunisilusaullsdesnnu (Mediation Analysis) °1m<1mmﬁ\mﬂﬂumuiummzﬁ”uﬁuﬁriwdwmqwiﬁﬂﬁLL“VT@?Q
1a9iantineuiunan s iR uzeantineu Tnald Bootstrap 4119w 5,000 faatnaiienageutitd1Ayrasdning

N9gaN WU ANBVENANNSeNTaInnzfinwiasesininunsenan sUf TR wesminguiuauiaela
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Abstract

Good corporate governance is essential for a company's management because having sound corporate
governance will make those involved feel confident and trustworthy. Therefore, this research aims to test the effect of
good corporate governance on financial ratios and financial performance of listed companies in the Stock Exchange
of Thailand. The annual data entry form (Form 56-1) Annual reports and completed financial statements between 2019
and 2023 will be used as research tools. The data were collected from 376 listed companies on the stock exchange,
and the statistics used in the data analysis included multiple correlation analyses and multiple regression analyses.
The results of this research found that 1) good corporate governance, in awareness of the role and responsibility of the
board of directors as an organization leader that creates sustainable value for the business, strengthening the influential
committee, and promoting innovation and responsible business operations. Perspective positively impacts financial
ratios with statistical significance at the 0.05 level. 2) Overall good corporate governance and determining the
business's objectives and main goals towards sustainability, promoting innovation and responsible business
operations, maintaining financial credibility, and disclosing information. Perspective positively impacts financial
performance with a statistical significance at the 0.05 level. Therefore, listed companies should be aware of the roles
and responsibilities of the board of directors as leaders who create sustainable value for the company, strengthen
effective boards of directors, and promote innovation and responsible business operations, which will result in

increased financial performance.

Keywords : Good Corporate Governance, Financial Ratios, Financial Performance, Listed Companies
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a o o & aa A v a o a Ay | A = 9

nsuusduninesonnnantsiagdnnaliifananauuuluglliiy gsfiannviatiasetnels mndaArgauansdanisld
Aunsnefoeinafiise@nin1n (Suroso, Widyastuti, Salim & Setyawati, 2017) TaaiAnuanslsann

snauanavwnusedundng = s (aanw) deussniisdrsuazmBRuld x 100

Aunineanaas
o o \ vl o . A o \ ~ v
3.2.3.4 fR9ERIINARDULNUAINAIUTBNTATU (Return on Equity: ROE) A SRs1dauiiuansly
=1 =S o a o dd‘ 1 1 w % Yo a 1 1 .
Winnensandueuluseussazina i dnniiundigiedu Tafunansuunuainianisiiluwinlug (Nimtrakoon, 2015)
AnslAann

%

o ' ! oy ! 3 r-dl oy ¥
gnanasaLuWsdInTedne = diurednils (anw Nilusesiedu x 100

Q

. sy g o
ANUAIHNDNULRAE

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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3.3 ANLTANULATAMNLEINTI

'
o a

n193duafatlidueuidaidalszdndnanfiunisifiusousondayaainnisidainadeyaluy

£y o = o = a ' ¥ « ' i
LL‘]_I‘]_ILL@@\??’]Eﬂ"]?‘H@H@ﬂ?$@’]ﬂ (UL 56-1) 7189 U 72A T LATIUNITRUALNIATLNNY ANYT LACHADLUBANAADA

a 1

528121981 5 T (W.A. 2562-2566) Immma‘mqmmwmmm?‘mﬁ@ AuziRae linsnsziAndnLssavaandunugssndng

'
o a aa a

iu1ls8as Inen159lATIEIinNAN VIFs Usng)dnen VIFs eesiudsddsznisninuguananisia JANssuLs 3.510-6.001

e P ' e a = o o so VRGN aa K ] v a . , .
TINANUBLNIN 10 LAMNIN [51'3LL‘JJ@@'&?ﬁNﬂQWN@NWHﬁﬂuLLﬁiNNuE@WﬂQ_’I‘Vl’N@DG] "ﬂ\ﬂNﬂ@lWLﬂﬂﬁO&m’] Multicollinearity

TIADAPABINTLNUASEIIDS Black (2006)

o

3.4 A0HN bE LlWN1gIAE

o

nnsadeafataugIdnldanalunidde ldun nnslinssianduiusuuunygns (Multiple Correlation

al

Analysis) lilanagauA NdNRutae9faulsBasy LaznisiAszIinnsnAnesWY AL (Multiple Regression Analysis)

LABNARAUNANITNLIIBINITNNLAUANAN1IN ANAINAFAAAFIAIUNINTRULATHANNTANLTWITUN NN RULBILTEN
= o o 4 ] tﬁl = Y o dgl
aanzifeulunaiandnningduiaszmalng Taannsadewduannisld sl

aun"39 1 Financial Ratios (FR) = B, + Becet+ Bee2+ B,cgs + B,cea +

0

B.ccs+ B,cce+ B.cc7+B,ces + &

auN19% 2 Financial Performance (FP)= B, + B .cc1 + B ,cc2 + B .cc3 + B ,ccs +

0

B.ccs+ B, cce+ B.cG7+ B,ccs + &

4. NAANBNIFIERAZNITANLS NS

o '

4.1 HANNIAINZIERYANNINALAUATANTNASAINEIUNIINITRY UAZHANITANEIIUNNNNTRUTBIUTEN

aa a

aanziboulunaiauannindwinlszmalne Ingldatif@anssouwn dsenausan Arfaaay Arrngaaasdaya (Minimum)

ANgIgALeddals (Maximum) ANtadg (Mean) LmeuLﬁmmummgm (Standard Deviation) A<9/1919 1

° o o

A1519 1 N13ALATIEHTANANIIANAUAKANANIINABAINIAIUNIINITRY WATNANITANLEUIIUNIINITEIUTD

a a

1Fdnasnzideulunanianannineuiadssmalng Tneldanmiganssniun

Variable Minimum Maximum Mean Standard Deviation
CG 0.00 1.00 0.87 0.23
FR -63.13 1820.88 0.56 0.33
FP -20.08 22.85 3.44 4.84

o '

AINAN9IN 1 LHERANIINNTAATIZIERYA N1aNALAUATIANITNA SATIAIUNIINITRY LAZHANNIATTHLNY

nensinaestFEmannzidaulunaananninduilsemalng InaldanmiGanssnun ananuungusiaesnaiauln

2
IS (-

376 138M {A9H 1) n1snniuguanan1sna (CG) AAANgAWINAL 0.00 ANgegainiL 1.00 ANRAEWINAL 0.87 wavdau
Lﬁmmummgmwiﬁu 0.23 2) 8n9431N19NI19NEY (FR) ﬁmﬁmmwiﬁu -63.13 ANgegAwinfL 1820.88 ANLRALLYINTL

q

a

0.56 UATATENUUNIATIUYINAL 0.33 uaz 3) NANITANEUIIUNINTRN (FP) HAMAgALYINTL -20.08 ANgan

WU 22,85 ANAREWINAL 3.44 uazdleNtUuNIAIgIUWINGL 4.84

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68

21



wans:nuveumsiuguamoMsiRfdowanednsiEUNINSIDUIIa:WANISAITUIU 1 / WMUIA YASaNE La:Acu:

v o

4.2 mmﬁmew’wﬁmﬁuﬁrﬁumﬁqLLﬂa‘?ﬂmxma‘ﬁﬁﬁuqLmﬁﬂmﬂa‘ﬁﬁﬂumLLﬂimuﬁmmqumqm@ﬁu (FR)

gastizEnasnzidaulunaiavannineilssmalng fapnsng 2-3

o

#1574 2 miﬁmexﬁwﬁmﬁuﬁr‘umr;Tf;LL‘}J@Emzma‘ﬁﬁummﬁ@m?ﬁﬁ UAALUTANENTIAIUNIN1TRY (FR)

gastizEnasnziaulunananannineiviatszmealne

Aatlle FR CG1 CG2 CG3 CG4 CG5 CG6 CG7 CG8 VIFs
X 0.56 0.87 0.78 0.83 0.75 0.81 0.73 0.85 0.89
S.D. 0.33 0.22 0.31 0.28 0.34 0.27 0.36 0.25 0.24
FR 0.009**  0.017**  0.001**  0.024** 0.034** 0.023**  0.042**  0.055**
CG1 - 0.527**  0.762**  0.529** 0.759** 0.505**  0.809**  0.729**  3.919
CG2 - 0.396**  0.868  0.383** 0.832** 0.385**  0.319* 5.159
CG3 - 0.496** 0.760** 0.408**  0.780**  0.736** 3.510
CG4 - 0.434* 0.836*  0.420**  0.356** 5.604
CG5 - 0.427**  0.848**  0.815**  4.374
CG6 - 0.425*  0.389**  4.185
CG7 - 0.852**  6.001
CG8 - 4.310
** qJe147 ”tymmaqﬁla‘zﬁu 0.01 (2-tailed)

o

AINAN919 2 WUFN AautlsassusazAuANANRUS W Ganaifiatlyun Multicollinearity Al AnzEdy

asldnaagutloynn Multicollinearity Inelden VIFs Us1ndndn VIFs sessaus@asznisiniuguananisiin HAdsaws

al

aa K

3.510-6.001 T9iAdaandn 10 uansanmautlsdaseinnudunusiuns ldddad1Anyni1eans asddnalfiialoym
Multicollinearity T9aanARBIILNNUANE 289 Black (2006) iHaRNa1suNANENLseAnTanduiusseudnesoudsdase
o o a dld 1 E 1 o a o o a dldd o 6 o o o ]
N13NALAUATANIINA LULAATATY WU AILUIBATEN1INALQUANANIINANANANT U UA LRI NENTI 49U
NNN178U (FR) aeelidadAtynieaianazau 0.05 TnafiArduilsc@nbauduniusaznang 0.001-0.055
4.3 uannsdaszdanduiusaassioulsdasznisminiuguananisAtLA L sANEAN19A L HRUNNITRY
(FP) 2eav3mannzidaulunatnuannineuviatlssmalng fannsne 2-3

A1919 3 NsdRszanduiusaaiaulidasenisniiuguaian s At uAaLl s NNAN19AEBUNINT R (FP)

gastizEnannziiaulunananannineiisdssmnalne

piautle FP CG1 CG2 CG3 CG4 CGb CG6 CcG7 CG8 VIFs
;( 3.44 0.87 0.78 0.83 0.75 0.81 0.73 0.85 0.89
S.D. 4.84 0.22 0.31 0.28 0.34 0.27 0.36 0.25 0.24
FP - 0.120**  0.068**  0.095**  0.065** 0.107* 0.061**  0.125**  0.086**
CG1 - 0.527**  0.762**  0.529**  0.759** 0.505**  0.809**  0.729*" 3.919
CG2 - 0.396** 0.868 0.383** 0.832**  0.385"*  0.319" 5.159

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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v o

£1574 3 mﬁLmﬂxﬁwﬁuﬁuﬁ’mmﬁqLLﬂa‘Em‘:m@ﬁ’ﬁuql,l,@ﬁ@m?ﬁﬁnumuﬂ@mumma‘ﬁﬁLﬁumumqma‘ﬁu (FP)

gastsEnannzideulunatauanninewiailssmelne (sia)

ZLIBIE FP CG1 CG2 CG3 CG4 CG5 CG6 CG7 CG8 VIFs
CG3 - 0.496**  0.760**  0.408** 0.780** 0.736**  3.510
CG4 - 0.434*  0.836** 0.420** 0.356™ 5.604
CG5 - 0.427** 0.848** 0.815™ 4.374
CG6 - 0.425** 0.389** 4.185
CG7 - 0.852**  6.001
CG8 - 4.310

** le1dn ”ﬂ;mmaﬁ‘ﬁ'a‘:ﬁu 0.01 (2-tailed)
* fefed Aty meadinnessy 0.05 (2-tailed)

ANAN9N 3 WU FautlsBaszusiazAullANANLS U Beenafintlynn Multicollinearity A9l ARLEERAE

'
aa a

Aslanagauiloyun Mutticollinearity tneldAn VIFs tsingddn VIFs 2essauts@asznisnaiuguananisia JAnsaus

aa K

3.510-6.001 F9ilAdaandn 10 uansarmautlsdaseiinudunusiuns lldda g1 Anynieans asldnaliifiailogm

o

Multicollinearity 988 ARITLN WA 104 Black (2006) iNaNasuAduLlsz@nsandunusszudnadandsdasznng

MiuguANaNI9NA luwsazA1w Wudn FautlsdasznisniiuguananisfaAdNRusiufaulsnunan1saiing

-
= 'y

NNNNTRU (FP) atelidadnAtynisatianazau 0.05 tnafaArduilsc@niandunugazudng 0.061-0.125

4.4 mimmmm@ﬂa:am’%mmmfammm@ﬁﬁuqLL@ﬁqmiﬁﬁﬁmm@m:‘wum’@fé”m']zdfmmqmiﬁu (FR) 204

1isnasnzidaulunanavannineiisdssmalne famisa 4

#1574 4 miwmmuﬁuﬂizaw%nmn@mmmsﬁﬁﬁ“‘urz_]Lmﬁf-um?ﬁﬁﬁmmmzmwﬁﬂﬁmﬂmumqm?ﬁu (FR) 289L3EMan

= o o CH 1
neidaulunanavannineltadszmnelne

ARTIFIUNIINITIEY (FR)

msmiuguaianisia Auilsz@na ANARIALAREL t Sig.
nsaAnas NIRTFIU

Constant 14.634 19.415 5.754 0.000**
CG1 4.911 37.474 3.131 0.006™
CG2 -5.672 29.609 -0.192 0.848
CG3 12.549 32.749 4.383 0.002**
CG4 -2.695 31.347 -0.086 0.932
CG5 105.487 40.776 2.587 0.010**
CG6 14.083 27.646 0.509 0.611
CcG7 -69.529 47.162 -1.474 0.141
CG8 -66.306 42.658 -1.554 0.121

R Square = 0.026, Adjusted R Square = 0.005, Durbin-Watson = 1.974, F = 2.283

o

* Q@ ATUNADANTZAL 0.01 (2-tailed) * NldNAYN9EDANTZAL 0.05 (2-tailed)

&

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68
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AMNENIN 4 WG NIAALAUATANIINA ANUNNIATETMINTINUNLINUAZANSURATALTDIAULNITHNNS
TuguzfihusEniiafagna liuiusEmeteditiu (CG1) Aunisdinafaanznssun1siidss@ndus (CG3) wazdnu
mm’qLm?uufifmmimmzmmi:ﬂ@ugaﬁ%mﬁm’]m”uﬁmfau (CG5) ANANTZNULEILINAFATIEIUNINTRU (FR)

\
oA aaa

ataldpd1AtyN A ANILAL 0.05 ﬁwﬂmi"ummﬁgmﬁ 1,3u8z 5 Iummzﬁmaﬁﬁummﬁ@miﬁﬁ ANUNTTNUA
éfmqﬂﬁézmm’mmﬂ’mmwﬁnmmﬁ@ma“ﬁlLﬂﬂﬂlﬁ@mm'ffﬁu (CG2) AMUNTIATIVIUAT AU ELFNNITZALGIUATNNS
13113YAaNT (CG4) ﬁmmi@LL@Tﬁ’ﬁizuum@ﬁmimmL?q'mLmeimuQmmﬁ’Luﬁmmmm (CGB) AUNFINLM
mwmiﬁL%ﬁ@%fmmi@mmzmnﬂmmﬂ%w (CG7) LL@$ﬁﬁuﬂﬁﬁﬁﬁuzﬁ1§uﬂﬂ?ﬁzﬁlﬁu§fmLL@tﬂWig'ﬂ@W?ﬁ/ﬂBﬁ@ﬁu (CG8)
llfdnansenusednsgaun19n12&u (FR) (p > 0.05) mn&ummxpﬁﬁmiﬁﬁﬁmm%qmum@‘WfJWnanﬁmmz&fmmqmaﬁu

(FR) Fr]

FR= 14.634 + 4.911CG1 + 12.549CG3 + 105.487CG5

4.5 uananedeUdnlssAvEnanesreaInIIiuguanan1sNAlataNNdINan sz nUsadRIdIuNIIN19RY
(FR) 99135 nannsidoulunaiananninelustszmalng dadunimagey Lﬁ@'f?me:‘vfmaﬂixwmmmiﬁﬁuqm
Aan13NA AT INNFINANILNUADERINEIUN19N17R8U (FR) 209135 naanzideulunaianannsneuralssinalne

96199 5

A15149 5 miwmauﬁuﬂixaw%ﬂmm@wmmiﬁ’ﬁu@‘Lmﬁ@miﬁﬁimmquﬁzﬁm@ﬂizwuﬁ@ﬁmmmumqmiﬁu (FR)

gastsEmaanzideulunatauannineialssmalne

ARFIFIUNIINITHEU (FR)

meﬁ’mﬁ'uguaﬁ@msﬁﬁ Aulszand ANAAALARDY t Sig.
n1samnasl NIRTFIU
Constant 19.591 19.052 1.028 0.304
CG -12.728 21.260 -0.599 0.550

R Square = 0.322, Adjusted R Square = 0.282, Durbin-Watson = 1.998, F = 0.358

AINAN9N 5 WU3N NIniuguananisialagsan liiuansznusiadnsdaunianslu (FR) (p > 0.05)

4.6 nan1snAdaUANUszANE0nnaYIeINIINNALALATIANNINANAINANTENUGD HANNTANLELINUNIANTEY

(FP) aa913¥nannsiieulunainnannineumiailszmelne %\1Lﬂum?mmmﬁ@?sLﬁmw’mmzmmmn’ﬁﬁﬁﬁuqua

AannsRANdenanIzNUAani1saniiNaILn19nIRu (FP) 2e9t3ivnannzidaslunaavannineinistsvmalne famnse 6

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
UR 17 aUuf 2 w.e. - 0.9. 68
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;1574 6 m‘mM@uﬂ“uﬂ@:aw‘%mmmﬂmmma‘ﬁﬁu@Lmﬁff«]ma‘ﬁﬁﬁmmmzmmmmwﬁﬁLﬁm’mvmma‘@u (FP)

gastizEnasnzideulunaiavannineislssmnalne

NANIFAILUUITUNIINITHEY (FP)

marfuauaRansiia Aulszana AMNAALARDY t Sig.
nsannas NMTFIY
Constant 1.465 0.999 1.467 0.000**
CG1 1.127 1.928 0.585 0.559
CG2 3.345 1.623 5.226 0.000**
CG3 -0.291 1.685 -0.173 0.863
CG4 -0.105 1.613 -0.065 0.948
CG5 2.408 2.098 2.195 0.034*
CG6 -0.205 1.422 -0.144 0.885
CG7 2.701 2.426 1.113 0.021*
CG8 -1.671 2.195 0-.761 0.447

R Square = 0.019, Adjusted R Square = 0.003, Durbin-Watson = 1.763, F = 3.537

T
aa

* g ATUNINATANTZAL 0.01 (2-tailed)

a o

* QgAY NNEDFANTZAL 0.05 (2-tailed)

: oo o day . . - . oo d o
AINAI9 6 WL NMIANALAUATANISTIA AnunIsnuUadanlszasAuaziimuneuanaassEndullive
ALY (CG2) Aunnedalasuudnnssuiaznislsznaugsnaatslanuiuiagen (CG5) wazA1uN19in®IAN

A a

wgefenensiuuaznalanedasys (CG7) Huansenuldeuansanan1sniwaIun1enI3&u (FP) agafitiadi Aty

'
aaa

NNENANTLA 0.05 ?Nﬂﬂui“uamﬁﬂmﬁ' 11, 14 uaz 16 Tumm:ﬁm?ﬁﬁuqmﬁ@miﬁﬁ AUNNIATEMINDILNLNUAL
mwé“‘uﬁm‘n@mjmﬂm:ﬂﬁmm?‘luﬁmwﬁﬁﬁmﬂ’m‘ﬁ'm%Nerﬁiﬂﬁ’uﬁﬁ@mimjwﬁqﬁu (CG1) ANUNITLATNATN
AnlENITNN TR s Anea (CG3) AUNNTATINIUATHINWILLITNITEALQILAZNTLINTYAAINT (CG4) AMUNIIAUA T
ﬁaxuumﬁﬁmammLﬁﬂqLLazmimuQumﬂ‘lu‘ﬁ'mmmu (CG6) LL@;’ﬁmmmﬁumum?ﬁmuéwLL@:ﬂﬁi%@aﬁiﬁu

dliariu (CG8) luluansenusananIsnBuIIunIaNIsku (FP) (p > 0.05) aantuanzgadslaninisasisaunng

NENNTURANITANTLNUNIINNTRU (FP) TRsail
FP = 1.465 + 3.345CG2 + 2.408CG5 + 2.701CG7

4.7 uan1IARe ANz AN B0AN00ININNALALARANINA 1AL IINNAINANTENLIEE HANITANTUIIUNAS
1981 (FP) aa9ismannyidaulupaiananninegduialszmalng dadlunimegauinedpssiiansenuaasni1snni
@Lmﬁ@miﬁﬁ‘immauﬁmm@m:mrﬁi@miﬁwLﬁmmm\imiﬁu (FP) apsL3nannzidaulunainuannsneiuialssmalne

AIRNTN 7

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68
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A998 7 NMMadaLdNlscAVE0Anena89nIINNALALANANINA RTINS NANIENUFAANANIIANLEIUNIN TR Y

(FP) wa9iisimamnziisulunanananninseivistszmalne

NANIFAILUUITUNIINITHEY (FP)

masriuauaRansiia Aulszana AMNAALARDY t Sig.
nsamAnas NMTFIY
Constant 1.407 0.971 2.449 0.000**
CG 2.352 1.083 2.171 0.031*

R Square = 0.212, Adjusted R Square = 0.179, Durbin-Watson = 1.876, F = 4.712

T
o aa

AN ATUNINATANTZAL 0.01 (2-tailed)

o o o aa

* QRN AN NADFANTZAL 0.05 (2-tailed)

AMNANTN 7 WU NINNALAUANANTINA TAEIININANTENULTILINFABHAN1IANAUINUNIN9[Y (FP)

ag e NTBE1 AT N19aTiANTZAY 0.05 AvpanFUANNAFIUNTIEN 18 antuanzdideldviinisaisannisnaansal

NANNTANRWIUNNGNNTRY (FP) 16 sl
FP = 1.407 + 2.352CG

HANI934E WUAN NMINIALARATANINA A1UN1TATEMINTNUNLINLATANNURATALTBIAMENITNNIT I

'
o A v

FruzfihusEnnaeaua liunuismet ety funisdiuadannuznssun1idss@niung wazdunisaauasy

wiAnssuuaznslsznaugsnastelaNiURinTey HuansenuL@auan sednsndeun1an1stu esain nsiniugua

o

AantsnadudandrAnyiduadnedialuntsanfivaunarnisudnisuses udEmgsna e linisaniiueuwaznig

Y a

a o - Py v v o o P a o Ao o o
Uﬁ\ﬂqﬁ‘\?qul,ﬂuiﬂmqllqmqﬂ?z@\?ﬂLL@ZU?TQLﬂW‘MNqﬂ‘V}EU?“’]TVLQ']']\?L@WVLQ ANUW YINUTBNHNNITUTUITAANITNA NNI1TNINL

o IS o K

AamuuazlfAnudAtyiuN1IRIIR@aLN1TANTERIIY ANNTATE M NTNLNLINLAZAMNSURATALTIATLZNITNNNT ]

(7

o [

AstwalulagPiuadednn I duieresialun1sndufRnn Nt zdanalin1s A i uawiul s n 149 un19n1s&u

Wl luiianiaintu aanadeaiuenuideaadddmnd Aunsilsc@ns, A35n wosuasga, wasend aouzlas, yoydow nelns

- o

97, 1Ty EYN ANAT LAaTANAT LURIBUNT (2566) WLHN ma‘ﬁqﬁ“u@JLmu‘%ﬁwﬁmmzﬁ“uﬁuﬁ’mqmnﬁummiﬁﬁLﬁu\mwﬂm
S EmAuERIdauinlstugu pusnsdanninlegns Audnsdiuna nasunuse Auniwe LazAusRIdIuaRaLILNY
Fagnadu LATABAREAARBNTLNIWIRTBNANTUN AT (2566) WLS1 N1sAIALgLATANIIaRlALA UNUIMLaZAIN
SUNATRLIDIAMUENITNATT ANUATAYUTTAIALAzIT I UNIY ATTUILATHINUIELTNNITLALEY RILATHWIANITNUAYNNT

dsznaugsnaatineilanniuiiateugualilszuunsUEMsAN@LILAzNNIALANN T TWANUITNENAN1TRULAY

o v a a [ o

nadlawedays adbayunisidiusanuaznisdassnugnafulananaiieuaniuuanisaniiveuaesFinaanz o

al Q

|
o aaa o

lunanananningdumatlszmalneadsldadAynieadsnsziu 0.05

o

WAZHANNIIAE WUTN NNInILguananIsnaTaasan Aun1snuadanlsrasAiazi e nanaes LiEmv
Wuldivaaaudsiiu Aunisdaainuinnssuuaynistsznaugsnaetalanniuiatey uazsun1sineAuddele

nansRuuaznsdlaedeys HNansenUEILan ABNANIIATHIIUNINITRN 1HAIAN NANITANHIIUNINNITRY

Aﬂl dl Y a o vl v al ' v o o % Aﬂl ° v 9Jdl dl ¥ Yo a
WulraangLisung UNAINU LL@ZZ@JN?NQHVLQL@?;IWN "’| Iuﬂmmmmmu@ﬂumwmﬂ@ LummnmliﬂQmmmmﬂmummm@u

a

v
I e a a v A

WAUAINNITAIUBENIANAT AT vnLFEMAnIsAAuguananisia Tnednisiivuadnglszuazidinuneaesnisiniu

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
UR 17 aUuf 2 w.e. - 0.9. 68
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'
o A o o ¥ a

Ansundaia waz audAyiunisiudanssunivasiadanld inadawmsuazuansdayan1anisRungnaeduas
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Abstract

The objective of this research has been to investigate the effect of Sustainability Awards on firm value of listed
companies in the Stock Exchange of Thailand. A total of 1,226 firm-year observations were collected during the years 2559-
2561. Sustainability Awards were gathered from three sources: (1) Sustainability Report Award (SRA) by The Thai-Listed
Companies Association and Thaipat Institute; (2) Ranking performance of Environmental Social and Governance 100
(ESG100) by Thaipat Institute; and (3) Corporate Governance Score (CGS) by Thai Institute of Directors Association. Firm
values were measured by the Market Value Added (MVA) assessment, which was collected from annual financial
statements and the 56-1 One Report.

The results revealed that the SRA has a significant and positive influence on MVA. Similarly,The ESG 100 also
has a significant and positive influence on MVA. This implies that companies which received the Sustainability Report
Award and companies that ranked in the ESG 100 group both tended to have a higher MVA.On the other hand, the CGS
has a significant and negative influence on MVA.

These research findings support the signaling theory, indicating that investors react to sustainability awards. The
results of this research will be beneficial to various parties. Executives can use this information to plan strategies related to
corporate social responsibility and environmental sustainability, which in turn impact the market value of their business.
Investors can use this information to make investment decisions, as companies that have received sustainability awards
tend to have higher market value. Additionally, regulatory authorities can use this information to establish regulations that

govern the disclosure of sustainability awards by business executives, ensuring it remains at an appropriate level.
Key Word: Sustainability Award, Market Value Added, Stock Exchange of Thailand
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6 aurnguinavilng 122 10
7 adannTuninelaznaaing 245 20
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. Compound
Growth Per Period Annual
Growth
Growth Growth Rate (CAGR)
2014-2016 2016-2018 2014-2018
Europe € 9,885 € 11,045 € 12,306 12% 11% 6%
United States $6,672 $ 8,723 $ 11,995 33% 38% 16%
Canada (in CAD) $1,011 $ 1,505 $ 2,132 49% 42% 21%
Australia/New Zealand $ 203 $ 707 $ 1,033 248% 46% 50%
(in AUD)
Japan ¥ 840 ¥57,056 ¥231,952 6692% 307% 308%

Note: Asset values are expressed in billions. All 2018 assets in this report are as of 12/31/17, except for Japan, whose assets are as of 3/31/18.
sumwilsznay 2 madvinresyarduninegnisaayudstuszdned wa. 2557-2561
WIAINN1AIN Global Sustainable Investment Alliance (GSIA), 2018
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Governance Score: CGS) TagaunaNgaLa3Nan111ns8n19U39 Ine (Thai Institute of Directors Association: Thai [OD)
1Jsvani] 2559-2561 (AN1ANANLATNADNTUNIINNNTL3EN e, 2562)
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NsasMSUrUBIa:MSIANIS UM3NeNdeumansniu
UR 17 aUuf 2 w.e. - 0.9. 68
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[

yarneLinyTresdauaeddnau (Book Value of Equity) An anusuuigneiuazldfumnisinsndulanazian

Aanns da HAAN WY TATWINTUYA A EUNTNE N ELBINAN 1IN LIUAAI T IUENNNITRU ATUIUATN

¥

AUNSNeU - NiAUIN (@NN137 3)
A9TIL
MVA = (31A1881AF8%1 X auuil) — (Auninela - ulldusw) (@NN137 4)

Aandsadse Usznausag

'
o

1. 3998 euANEsEiulszan (Sustainability Report Award: SRA)

o

ldfayasedanmanuanudiiulszandaunasinisiatsunaasaun antdimaanzidoulne uazaniiiv

'
° o

Ineimd Faniuupsedaaanddu 3 s2au n 2199889 uANNEREILITAURALE N TTAUMENN WAZILALALAY TnaEnse

al
v
o

WA AaefaLLlevi (Dummy Variables) nnuuai 1 mnfiansldFsaTaneuANNEaEuR 3 s2AU LATINIAN YN O
mnlalldFumadanenuanudaiiy

2 nan1sdRsusULTEMann sl auiinisAnfiuaulnnauduAsunden §9AN LAZETINNALAS
(Environmental, Social and Governance : ESG100)

et lnesianEaldminuanis4asusy 100 Aan sfiduanissiuerulanududannden daam

LAZEITHNALNA At unuANaaeAaulsvu (Dummy Variables) nnuuali 1 wnfanislasunisdndunuat/lungu ESG100
wazunuAwingy o wnlasunnsdndudueglungu ESG100

3. HANTIIRBUALATIWLNNINALIAWATIANTS (Corporate Governance Score: CGS)

TpsanIANgILEINaDN1TUNTINNTU3 N e (Thai Institute of Directors Association: Thai I0D) @4&n134R

v o

UALAZWULNNIANALAAN1T aaniu 5 sau Toun ALAA (ATWIU 90% B1ll) ANAN (80-89 AT A (70-79 AZLLL) wald

v
o o

(60-69 MZUUW) UAZHIU (50-59 ATULUY) Tun1s3daAssll fadaunuaaaafaulsiuy (Dummy Variables) fuuald 1 w1n

Aanislafunanisdndusuazuuuniiiiuguanans 50 azuuuaull (Aiaa Anan # wald uaziiu) wazunuAwing 0

o

WNNAN7 AT UNANNIAASUALAZULLNNINNTLIAUANANT9AINTN50 AziuLazian1sf il ldsun1sdndusiiiazLg
o =< :// aal’ 2 o v o o all ! ! 1 o v
aaudsaruan lunsAnwassil fideldmmuefmulsarunuiianadnazdanasiasaulsniu Usznausian

1. 9UNANANT (TA) TANNANUIUAUNSNE TN U FUAUT (Mg &1uLn) iesanndunsneiauiduilade

o a

aAnylunnstssifuannuanunsnrestdsmlunisaienaldiaznanisaniiuanun Al awaudunindmuiumdaildhu

'
a v aa

agunguana lun1sdseilivawinrasianig (Li & Wang, 2021) Tmﬂ‘ﬁ”q”l,ﬂLLﬁqu‘wwmmm“lmail,l,@:ﬁaum‘*wﬁmu@ﬂmm’q
aziinswennsunto ﬁ@lqmﬁwifmLﬁmmmioﬁ’]Lﬁmmmmﬁ@mmmm%maﬁﬁ@mﬁﬁ u3delueRR83 Huang & Zhao
(2022) WUINIUALBILFENFARYAANNAIA IAENLANANNUTTILINTENTNAUIATBILTENUAZHAAIAATA FaugmTn 131
e njaslyadiiinnanluanennaesingsu iHasannannaaies AnuaunsalunisdulnuazaNamnsalunnsaing
meldfigetu

2. 1aNM9ANTAWIY (NP) daainninlegnsilszant (muaa:&nuunn) ﬁﬂizgw%Lﬂuﬁq‘%imuﬁnﬁiﬂumiﬂimﬁu
41N 1MN19N19RUIRNLTEM Tnannlsgriazuansivanuainisnaestdivlunisairmalanasaininaldans nd uas

o o

FunuisinaaInaelfson Al N lsgradutadaddnylunisdsslunanisaifinauaesissdm (Khan & Ahmed, 2023)

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68
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139 lueRRLed Liu & Zhang (2023) wudnrinlegrsiannduiusiieuaniudunseiuganain naanizlugnainass

v
o v

da - 4 . . v 0o ol
nRAnanwlunamulngs weasaninasmuaiandsiime i luewasazasiouliiviulusadunas
3.4 WULANADIN LE Ll UN15IAELALNIFINANAILLS

'
a o o o

ns3aaNednBnaTessedanisaniugsnantedtiunlseyariiants fadalduuuaaesannisonnas

[
o

Feny iasannlunisideaisiifasnimageuaninasessaulsdassusazsandinasasiautlsnuneya i ian1en1snaia

o

Aann7 e N uuALLLANaDY A9t

MVA = Bo + B1[SRA] + B2lESG] + B3ICGS] + B4[TA] + BsINP] + e

e
MVA = 4aA NN NNIInaIn
o o o o a o = o o
SRA = 1199aeuANNsaEiulsza tuasanANLBEaan st au e uazan i Inewmed
ESG = uan199nsusuLsimasnziiauninisaniiuanuinaausudawinden 49A8 wazassiiAuna e
gonfulne Wl

CGS = nan9dnduduAzuUNIIILAUANANIS InUANIANAETNADTUNTINNILTEN Ing

TA = 2uanan1g
NP = Han13ANINy
e = ANANNEANATA

3.5 AIBMSIUATILRYA
ne L X - o v omme o n
maRdeatlszananawazdinmyidayalae ldatnnssialily
1. aDATEIWsTuUN (Descriptive Statistics) uatianldlunisagidnwuziliasdunesdayawsiazsdouls laun
Anadnvesdaya (Mean) A1daa g uzesiaya (Median) ANgegaaesiays (Maximum) Avrngageadaya (Minimum)
Lﬁ?_lx‘ll,uummﬁﬁmﬂ\‘iﬁmﬂ@ (Standard Deviation)

2. A0AEIaYNIY (Inference Statistics) N193LATIZWANNNINANBAITEINY (Multiple Regression Analysis) i@

AnuBNENA289919TAN19A UG IN A0t NN N A YAA1 RNN1INIAAIATIANIT AN ANNRFIUAINANAD ANAGELT
(ttest) Ingazidullnnannfgrulessiuiad1Anynls (Prob.) AAdeandnseauiadAtyinivue Ae 0.05 NezAuAI

\Tasii 95%

L L3 a o
4. HRANENI999¢
4.1 HANNSIATIETNAIERDALBINGTUUN (Descriptive Analysis)
gadrdnszvidayaialiaaingurinetnamaadifiionesniun ANl feuas ANRNGR ANGI4A ANLRRLLAY

1 v

] -*-dl a I8 t-:ll =2 a [ =
@QHLLI‘ENLLIMN’W]?EWM Tnanan1saAmzsiuanslumnaed 2 Dapnsai 3 Aeseldil

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
UR 17 aUuf 2 w.e. - 0.9. 68
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A5 2 LAASADALTINTTULN TR LN TE AN

N Minimum Maximum Mean Std. Deviation
MVA (A7) 1,226 -8,470.35 560,174.95 39,399.44 1,496.14
TA (R11LN) 1,226 1,177.36 295,568.69 57,565.24 2,788.22
NP (Aa111%) 1,226 -1,625.17 30,666.54 18,027.20 74.99

=

AMNANTNT 2 BAAAD TN TuUNTeesaLLsT I lun1sAnE wuda Aautlsyarniiunienisnans (MVA) dengegn
a

560,174.95 A1ULN ANGA -8,470.35 AIULW TAANANRAY 39,399.44 A1ULNN AUIATANTT (TA) HANRALT 57,565.24

Y o a A PRE %
ANULIN NANTITANLULNNY (NP) HANRALN 18,027.20 AMULN

M99 3 UARIAINDTBIAULISYU (Dummy Variables)

0 1 EREY
Fadauls  Aaam jaaay AND jaaay AND HLLE:
SRA 1,159 94.54 67 5.46 1,226 100
ESG 1,045 85.23 181 14.77 1,226 100
CGS 340 27.73 886 72.27 1,226 100

'
o o A

AINAI39N 3 LAAIAIIND utlsviu ‘Emﬂwudm@iuﬁq@fjwiﬁi\“umﬁ@mwmau (SRA) @191 67 LiTHN ARLTIY
ARINFRLUAY 5.46 WATNANNTAABUALLTENAANTauRRN1A R uInAuAURILI AR e NdIAN LAz SN A LN Tae lasU
n3dndusualungn ESG100 Auau 181 UsEmAndudnaforay 14.77 uarinan1sdnduduazuuuniiiiuguananis

a Yo o o o/ o o a dgj o a v a o $%

(CGS) IngfanslisunanisdndusiaziuunsinAuguananis 50 avuusaulilauau sse UsEmanludnSeaay 72.27

a L3 o @ d

4.2 HANIFAIATIZRANANNUG (Correlation Analysis)

2 o v o a IS o & o = 1 dl o & 1 o a
QQ@ElblﬁVﬁﬂ"I?'JLﬂi"‘ll’ﬁ@ﬁﬁ/‘uwuﬁﬂ]ﬂ\‘lmqLL?.]?V]Z\]Z?@J L‘Wﬂ@j‘lluﬁmﬂQ’]Nﬁ/NWMﬁ?ZMQ’]\‘iWQLL‘]_]TLLZQZ:VW’W]W\?“IJ‘HQ

PNANRUEITIINFaUL natlsngAmnened 4

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68
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M54 4 LaAAdNL s AnBandunusszudnemauls (Pearson LAANAILLILAAN, Spearman’s rho LAANA1IWANSTel)

Correlations Analysis

SR ESG CGS TA NP MVA
SRA 1 A72° 067 416" 252" 439"
ESG A72 1 219" 201 3227 246"
CGS 067 219% 1 128" 1127 058"
TA 112 200* 255 1 626" 678"
NP 078 .359** 236* 576* 1 659"
MVA 143 245* 032 125 298** 1

TLAUNIANATYNINATA * 0.5, **0.01

NANITATIZANANT 19T 4 Lmmﬁﬁﬁuﬂizafﬁfﬂwﬁ"yﬁuﬁ’iwdwfﬁTfJLLﬂ@LLﬁi@:ﬁ_j WUINHANDE3TUIN9 0.032 - 0.678
Al ulsglafdaiiu 0.90 uameliiiwinnisiinssideyaiiazlifatymannziudunsadany (Multicollinearity
Problems) iazdanalinanisdiameiiiapnuaaiaaieuainaauess Willasdeausfidesfuresnisiasmsiannis
nnneTIny faudsaaseynsaseadudasziu TURAMNANAUTAY (Hair et al., 2010)

uanannu m@mﬁLmﬁw’nguﬁﬁm\imwﬁuﬁuﬁwdwﬁqLLﬂiEm:nﬂﬁqﬁuﬁquﬂmwﬁmamLﬁum\a
N9maNA (MVA) agiaildedrAtynieania anidusauls CGS ﬁﬁmwz@ﬁuﬁuﬁqLLﬂﬁfmmﬂNTﬂﬁﬁmﬁ’ﬁﬁa&lmmfﬁﬁ

4.3 NANNSAATITURDALTIAYNIY (Multiple Regression Analysis)

HARINNITILATNEVATAAREANNTNANBLITINY anesad 5 wudndauund i lunsisuediineanamanzas

Thaian F-Stat'ﬂgl:ﬁ 411.007 seALTIRIANATYNATA 0.000 meﬁwﬁLLﬂﬁm:ﬁ@gﬂu‘iumemmfﬁmﬂﬁaLLﬂimqmiﬁ@ﬂ'N
Hag 1 /i waznudnmaulsdass luannisanunsneiuneanusdsiuaessdaudsnnnla 62.60 % (Adjusted R Square =
0.626)

P

UBNAINIU HANNITAIIZUWLAN Variance Inflation Factor (VIF) g4gawindiy 1.904 Falainin 10 ATl nN9Re
Hastiuduinldifiniloyyn Multicollinearity faagdsuasananissalfiiaanunataiadauls (Hair et al., 2010) Wuldniuds
anNfLlevAuIaINIsRAziann1snAneeEing daulsdaszynaadeaduiasyiu Tufiaonuduiusiu

¥ 1
v A o

HANNTAATITHANNITAARR TN UARTANNA T \TUAH HanTATZIRYIENA 12999 TATENUANNETE Y
Uszani (SRA) slayad1iiun1anN1zaan (MVA) luiianiguanatnailded1Atyn1eadis (B = 0.220, p < 0.001) Asaansu
ANNAFIUT 1 A8AAFRITLIIUIdE22Y loannou & Serafeim (2021) NANHINANTENLLBIIBITUANEIHUABNE AN ITH
o ! A > o A > a > a PP o = =&
wnaanu Inenudn nadawedeyaninudtingnisanssunginssunisasuls Tnafan1siinisAniiananansznunig
Aianuazdauansanluszazeang azana L3 EMN19918911ANNEIEUNA warlAsun1saeuaIninau LazasnAseeiy
Liu & Wu (2023) inanasnasdnsndniailamedeyaninudtivacinalilsslainas ldsumnumediaintinasu aedenanse

o - A - y e dd e o o

HanIgANEueulusEazeng vial dnasuinisnauauedlusnuuanseniadaNedesaineeaaiunIsaANITANIALNNN

Asndenuazdian T liisEnlasuntsasundiadasniwunnau (Kim & Park, 2022)

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
UR 17 aUuf 2 w.e. - 0.9. 68
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HANTIILATIZTRNENATRINANTTASUAILTENAAN T auR TN s AL IAALAUE 1 uAILIAdaN AeANLAY
83931AUNaluNgN ESG100 (ESG) ﬁiﬂﬁ;ll@ﬁ’]l,‘*?\llm%ﬁ\m’]iﬁm’]m (MVA) Lansaninasuuanadeildadidynieada (B =
0.043,p < 0.05) ﬁqmm*umwﬁgmﬁ 2 AAAAARNNLNIUAAEURY Jiang & Liu (2022) WUINLFEN AT AN 2ATLaY
#1u ESG Tudaundsazadna MVA 'ﬁlzgﬁu {asannfianssudiu ESG Idfunemeuaueslufianisuanann inawu Tasgnanan
adanarnlginnndmuiildamulyl i llgnmsfisyaAnaineesianisfige

HANITALATIEWBNENATDINAALLUUNITATUAKANANNT (CGS) ﬁi@g@ﬁ%ﬁwwmimmm (MVA) WAANENTNA
Aruauae1ldagAny (B =-.038, p < 0.05) ﬁqﬂﬁmﬁamﬁgmﬁ' 3 TALEIRUIN US89 Dhaliwal et al., 2020) Aiwudn
mLLuumiﬁﬁﬁ’u@Lmﬁﬁumiﬁmmﬁmﬁuﬁ’ﬁ”mmnﬁugamL‘ﬁ'umqmimmm desannuiEmainisuiunsdanisia

AulUslaazyinTiA T N UT N NN T VLA HNAFBYAA AN INNNIAAIATBINANNT

A998 5 memmﬁmm:w’mummm@ﬂﬁqwu

Coefficients®

Standardized
Unstandardized Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
(Constant) 1241.147 1247.580 .995 .320
SRA 80728.655 7124.394 .220 11.331 .000** .806 1.240
ESG 4551.019 2015.966 .043 2.257 .024* .855 1.169
CGS -3179.569 1495.795 -.038 -2.126 .034* .946 1.057
TA 546 .033 401 16.650 .000** 525 1.904
NP 6.337 430 .342 14.752 .000** .567 1.765
a. Dependent Variable: MVA
R Square = .627 Adjusted R Square = 0.626
Durbin-Watson = 2.023 Max VIF =1.904

F-stat = 411.007 Sig = 0.000

seAILIANATYN AT *0.5, **0.01

5. ggUnaLazanlsananiIsIqE

' '
o ' ' a

NM9348ANURTRgUszaaAiNa AN 8NENAL89993aNN9AN UG IN A8 19 RUNNAay AR NNN1N19AA1ATDY

a <

vismananzidaulunaiauanninduistlszimalneg nan1sidpaiuayungenisdedtyayiu Aansildfuseianisadiu
= L eaA . P ] A a X o A Y i a e A A = Y o o
genantieiduazdena ilyaAnsnseaaninau Inasedanueu iuniimasnzdaunwansdesnisaedoyoulleain

'
o =R =R o v

asnu Walimaufsauannsnnianulaaeulunisaifiugsiaadedstiulunnsmuninisaiia@unndan dauuay
ugsEnAuna iWunisuasseanlfiiiuinfianisaunsnnauauessanuAandsesdian Adlaiidauliidaatrasauniu
AansinisiAuinduiAsegianug ldduntslidiusinadrenansenuiduansedianuazd suindan Tearnimnaing
e T ST oy a . L ve o :
nwaneainndnasataidasianig naliiianisueniuandiauuazanansnmwinliuazlduaninaulaaininaau daa

FRYAAININNITAAATBIAANITTLANTY

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68

43



swIamseitussivagogodutayarions: nangIuNUSENoaAN:IdeU 4 / Sunsidiny sulue ta: anelwus anly

' '
o '

uan394e TuAsl nudisedanisaniugsnaasnedatiuniananaseyariun1anisaaiaaasfanisilsznausian

$199Aa9189 1AM NI UL TEAT (SRA) LAZHANIIIASUALLIENAAN LT uARN13AHRINBIAAEUAURILIAREN 43R

WAYEIINIALNA (ESG100) Ineudunlasusnedaeugatiulszandinuq ufyam1ni19n1snannuesfianisa iy

al

uanaNUULEEN N 1Aun1sdndunvuat lunguuiimannzideuninisaniivnulansususunnden 430N LazasIHNALA
(ESG100) HunnlHiuiyaAm1en19naa2eeian19asiindu Han19aLBuenuanu ESG dunuimdndnylunisasnasianisiuy
2BIAAIARATHANTIIAHRINUNINITRU Uz e E199897AANS (Jiang & Liu, 2022) LHasainsnedassnaionaliifia
o e d oo ve, . . L - - .
nwanwniaseteldasianis Ingldfunisseniuaindsanuazarsnsnsmwinlluarldsuacinanlaaininayu denase

. = o o & = = Y o D a %
H@ﬂ"]ﬂ’?dﬁ]ﬂ’]ﬂﬂﬂ\iﬂ@ﬂ’]‘i%LWN"HL&I‘LJ.VIQQ ﬂ’h"Lﬂﬁ]LNEI"]J@?;IJ@P]Q’]Nﬂﬁﬂuﬂ’]ﬂ’]iﬂﬂﬁ‘:iﬁ]‘u‘ll\lf]ﬁlﬂﬁ‘ﬁ‘j\lluﬂﬂi‘@\‘inuiﬁ (loannou &

) s Ao N o % oA o va A o o < a o a
Serafeim, 2021) ’ﬂﬂﬂﬂﬁ“ﬂllﬂr]?l,ﬂmLNﬂﬂlﬂH@ﬂquﬁquﬂ\iﬂu NﬂqziﬂiuﬂquLT@Nu@’]ﬂuﬂ@\?nu AIRAINAABIDNANTITANLLUIIU
1'14?393?]']") Liu & Wu (2023) ‘ljﬂ@ﬂnuﬁﬂ’]ﬁ'ﬁ]ﬂu@u’ﬂ\ﬂuﬁquu’]ﬂﬁi@ﬂ']ﬁ'l,ﬂﬂLNH%@H@%Lﬁﬂqﬁ@ﬂﬁuﬂq?ﬁﬂﬂ’]?ﬂqqﬂLaﬂ\ﬁﬂqq

Auondanuazdiny G lisEn lAsuntsaauniiadasn niinau (Kim & Park, 2022)

2
o A o '

n199de AL NanzuBuNIIINAUUAT AN SRR NANR LT I AN1eRseiud N ALya A NI sRann

Tnefan1sninanisdndudiuazuuunisiiiuguananis (CGS) Aaus 50 azuunauhlaziyarinisnisnainianas 814

v

\Ha9N1AINAANI9ABINIALHRIBAgeAAREIALLIINNANALgUAN AN IR N MLATes e e uANTLAUATIN T8 <

'
a

d‘ Yo 4 o a o dl 2% 4} 4 a o U o Yo Y a 42’ 1 v a
LW@‘Lﬁ’lmum@muuumamn‘u@‘memﬂmmummﬂw TN 9 NHBIUAINa A AN e aasian i nalding

D

o o - ' 2

?’funumaﬁqLﬁmmﬁlﬂu‘iuumm@m HANIENUFBYAAIIBNNANTT A8AARDINL TANMULATANEIR (2565) AT AU

q

©

AanssunnaliiinsadrauazlsziiuEesnnuanAaIainaseinamulunisfndulaniagsia uanainiu ludunaes
dszwelnainasmuanalirauauladuazuuunisiiuguananisasudtetfaandinislasusedannuiuiateusedianay
Tassadranismiuguananisiiesatraupan llldasmansenulnensesieyarinainuaafianis (Nguyen & Pham, 2023) 39814

duldlddazuuunsniiuguananisiusimlasuldinesmenazisgaaninaulaaintinayu

v ¥ '
a =

ANNANNIRAEATNE Aan1slasusedanisanifiugsiaedediiuduwnlinnazlafuanuanlaantinamuuay

[
=&

arsnsuawinll v ldAaniseeanfuuazinisamuluiuaesian sunay. AIANasaLaAININIIAAIATENANITINNEIT

L% o 9/ a e

6. °l|’ﬂ‘Q'lﬂﬂlL@S‘ll’ElLﬂu'ﬂllu&ﬂ'ﬁ'qqg},u’ﬂu'\ﬂﬂ
6.1 TRINNALASTALAUBLULNIFIAL I UAUIAR
= Y S0 v o . v & v = | o \ A o =i
nsAnATaHlddayan1ARALI14 (Cross sectional data) 4auiudaya 3 I annquatatnLFEmannziewly
patanannswelualsznelng s luauianenadniiudeyalussaziaauiuninndn (Longitudinal data) W ue
uan1999e lua Sl i aauunIL wazenatasudaulsildlunnsdne v n1sanasaasfunuEunu (Cost of Capital) 1ive
wgainnadamedayaseianisaiiugsiastedsiiuilazdenasasuutunuaasianisvze il etsls
6.2 Useleadiuainanisiaa A uniIsusuIs
a o di, o 1 1 U 1 Y a o a o %
uannsdaedansni i lungusine oun gusnisainimiinanisidalunisnsununagnifuaeuy
SuRegausedianAwnfen aa1ediadasianisliiianisaaniuaininawuuazatsisnsuiall Geasdaunasiayan g

NNNFAAIATBINANIINGITU uazinauatnnsniinaannisiae i ldluntsiarsunsndulaasmuluianisilasumeda

'
a

I~ Py = oA =~ | a Sy o ove o o o ) A
A NESEuTI N LU THuR xm@mmen\ammmmwzgmmn@ﬂ’]@m”l,u"l,mmm@mwmﬂu uanaINdy asAnsiiu

wienuniuguatsEnaanziiouluaaiauanningdanisniinanisdelua sl dlunnsaounusuasuilaedeya

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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'
o v a

NeaiusedanNdatiuaediimnanisliag luszaumunzan Weilasiunisadadnaienaiuadaivadeansaasfianiad

unawnuuazassnuialiatemuizas
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Abstract

This study aims to investigate the influence of psychological detachment behavior on work engagement
among Chinese language teachers, and to verify the mediating role of Work-Related Well-Being (WWB) in this
relationship. Given the limited research in Chinese academia on psychological detachment and work engagement
among Chinese teachers related to Chinese language teaching, this study examines how teachers enhance their
work engagement through psychological detachment behavior by improving their work-related well-being based on
conservation of resources (COR) theory. This study conducted a snowball sampling method for questionnaire data
collection, involving 130 Chinese teachers. Statistical and regression analyses were conducted using SPSS 25.0 and
Mplus, leading to three conclusions: (1) Psychological detachment positively affects work engagement among
Chinese teachers; (2) Work-related Well-Being positively affects work engagement; (3) Work-related Well-Being
partially mediates the relationship between psychological detachment and work engagement. The findings provide
insights for Thai universities to establish more effective management systems for teachers related to Chinese

language teaching and offer new perspectives for educational institutions and policymakers.
Keywords: Chinese Teacher, Psychological Detachment, Work-Related Well-Being, Work Engagement

1.Introduction

In recent years, as the speed of spreading Chinese language and culture globally has accelerated,
particularly in Thailand, an increasing number of universities have established Chinese -related departments. As of
2022, among the 156 universities in Thailand, 82 have established Chinese language programs (Luo & Hu, 2022). As
Chinese education develops, the demand for Chinese teachers has increased sharply, and more Chinese language
teachers are working in diverse cultural and educational environments around the world. While this emerging field
offers many opportunities for professional growth and cultural exchange, it also presents some challenges that affect
the work-related Well-being and work engagement of Chinese language teachers. Issues such as anxiety have drawn
increasing academic attention (Xia, 2021). Scholars have conducted research on the work engagement of English-
as-a-Foreign-Language (EFL) teachers, emphasizing that work engagement significantly impacts education quality
and language learners' performance, and argued that it is highly significant to investigate the factors influencing work
engagement among teachers in the field of Chinese language education (Fathi et al., 2023).

Xia (2021) highlighted that to address the shortage of teachers for Chinese as a foreign language, many
universities have transitioned English language teachers to this role. During this process, these teachers need to
adapt to new requirements, enhance their skills, and manage anxiety through positive psychological adjustments.
Positive psychological adjustment is related to the state of psychological detachment. However, research on
psychological detachmentin China is still in the exploratory stage, and studies that consider psychological well-being
as a mediating variable are lacking. such as Wan et al. (2023) highlighted a significant gap in research within the
Chinese academic community regarding psychological detachment and its perceived effects on behavior. Li (2021)
research also indicated that both theoretically and practically, the study of psychological detachment in the fields of

organizational behavior and human resource management in is relatively limited (Ren & Zhao, 2021).
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In recent years, numerous studies have emphasized the importance of enhancing the well-being, life
satisfaction, and overall welfare of Chinese employees and students (Chou et al., 2022; Chou, 2024). Additionally,
Wan et al. (2023) highlights the critical role of improving work engagement for both individual and organizational
development. As competition intensifies and work pace quickens, the boundaries between work and personal life
increasingly blur. Therefore, prioritizing opportunities for psychological detachment to enhance work engagement
has become a vital concern for modern organizations (Wan et al., 2023). While psychological detachment has been
shown to reduce emotional exhaustion and thereby promote work engagement (Wan et al., 2021, 2023), However, no
scholars have specifically studied the psychological detachment and work engagement of Chinese language
teachers. Thus, this study aims to validate psychological detachment as a key factor in enhancing work engagement,
providing scientific evidence to address practical management issues related to psychological detachment and work
engagement among Chinese language teachers, thereby filling this important research gap.

This study aims to explore the factors affecting the work engagement of Chinese language teachers and to
validate psychological detachment as a key factor in enhancing work engagement, as well as the mediating role of
work-related well-being in this relationship. This study’s findings can provide insights for Thai universities in
formulating and implementing management systems, ultimately leading to a more effective management framework
that better supports teachers' psychological well-being and professional development. In summary, the specific
objectives of this study are as follows:

1. To verify whether work-related well-being mediates the relationship between psychological detachment
behaviors and work engagement.

2. To verify whether psychological detachment behaviors directly and positively influence work
engagement.

3. Based on the research findings, to propose practical recommendations that provide implementation

references for establishing a more effective teacher management system.

2. Literature review
2.1 Theoretical Foundation
Li (2023) was based on Hobfoll's (1989) conservation of resources (COR) theory , employees need to
detach from their work environment and work-related stress during the recovery process by seeking new resources to
replenish those that have been depleted. First, this research employs COR to construct the pathway between
psychological detachment and work engagement. Moreover, based on the perspective of psychological detachment
from work-related stress, this study expands the theory to establish the mediating role of work-related well-being in
the relationship between psychological detachment and work engagement.
2.2 Work-related Well-Being (WWB)
Workplace well-being differs from personal subjective well-being. Workplace well-being refers to
feelings experienced during work, while personal well-being is primarily reflected in one's overall life. Work-related
well-being encompasses the overall quality of an employee's workplace experience and performance (Zheng et al,

2023). Subsequently, scholars have defined employees’ work-related well-being as the overall experience of job
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satisfaction and the positive or negative emotions generated in the workplace (Xin et al., 2021). Zheng et al. (2015)
pointed out that work-related well-being refers to the level of satisfaction employees have concerning factors related
to their work environment. This study adopts the definition by Xin et al. (2021) and Zheng et al. (2015) , defining
Chinese language teachers' Work-related Well-Being as their overall experience of job satisfaction and the level of
satisfaction with work environment-related factors.

2.3 Work Engagement (WE)

Gao et al. (2021) defined work engagement as the state in which employees exert effort in the
organization. Additionally, Lai et al. (2017) defined work engagement as "the overall state in which employees
demonstrate cognitive, emotional, and physical involvement in their work. This study adopted the definition proposed
by Lai et al. (2017), defining the work engagement of Chinese language teachers as the overall state in which
teachers demonstrate cognitive, emotional, and physical involvement in their work.

2.4 Psychological Detachment (PD)

Li (2021) pointed out that psychological detachment is a psychological state in which individuals feel
they have detached from the work context. Wan et al. (2023) further clarified psychological detachment as a
psychological experience in which individuals, during non-working hours, detach both spatially and mentally from
work and cease thinking about work. This study adopted the definition proposed by Wan et al. (2023), defining
psychological detachment for Chinese language teachers as a psychological experience during their lunch breaks,
where they detach both spatially and mentally from work, ceasing to think about work.

2.5 Research Hypothesis
The Impact of Psychological Detachment on Work-Related Well-Being
Ghost et al. (2020) indicated that creativity in employee engagement is influenced by the moderating
effect of psychological detachment. Additionally, Nehra (2023) found that the negative relationship between
employees' perceptions of high-involvement work practices (HIWPs) and burnout was more pronounced among
employees with higher levels of psychological detachment (Kilroy et al.,2020). Based on these studies, the following
hypothesis is proposed:

Hypothesis 1 (H1): Psychological detachment has a positive impact on work-related well-being.

The Impact of Work-Related Well-Being on Work Engagement
Okojie et al. (2023) found that positive emotions can significantly enhance work engagement. In a study of
134 university lecturers, Hamzah et al. (2021) discovered that the higher the lecturers' work-related well-being, the stronger
their work engagement. Furthermore, Wan et al. (2022) demonstrated a positive correlation between employees' life well-
being and work engagement. Based on these findings, the following hypothesis is proposed:
Hypothesis 2 (H2): Work-related well-being has a positive impact on work engagement.
The Impact of Psychological Detachment on Work Engagement
Both Kithnel et al. (2017) and Wan et al. (2023) found a positive correlation between psychological
detachment and work engagement. Sonnentag et al. (2020) and Sonnentag et al. (2010) further pointed out that a
high level of psychological detachment can enhance work engagement. Therefore, the following hypothesis is
proposed:
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Hypothesis 3 (H3): Psychological detachment has a positive impact on work engagement.

The Mediating Role of Work-Related Well-Being in the Relationship Between Psychological Detachment
and Work Engagement
Greenier et al. (2021) confirmed that psychological well-being positively influences work engagement
among English-as-a-Foreign-Language (EFL) teachers. Scholars have pointed out that lower work involvement is
directly related to psychological detachment during off-job time, and that work involvement moderates the relationship
between job stressors and psychological detachment (Sonnentag et al. ,2020). Psychological detachment helps
individuals conserve physical and psychological resources, such as improving emotional well-being (Wanet al.,
2023), which in turn affects their behavior. Based on the above literature, this study infers that the higher the level of
psychological detachment among Chinese language teachers, the higher their work-related well-being, which in turn
can enhance their work engagement. Thus, the following hypothesis is proposed:
Hypothesis 4 (H4): Work-related well-being mediates the relationship between psychological detachment

and work engagement.

Based on the literature review, the following research framework can be synthesized for the study. The

research framework was shown in the below in Figure 1.

Work-related Well-Being

H2 Ha H3

Psychological Detachment

> Work Engagement

H1

Figure 1 The Research Framework

3. Methodology
3.1 Sampling and Samples
This study employed a questionnaire survey method to collect data in 2024 using the Snowball Sampling.
According to Tinsley and Tinsley (1987), the acceptable ratio of questionnaire items to participants is 1:5. This study's
questionnaire consists of 26 items, requiring a total of 130 valid responses. 130 Chinese teachers related to Chinese
language teaching were selected from 1 province in China, meeting the requirement suggested by Tinsley and Tinsley
(1987). Mplus and SPSS 25.0 are used for reliability and regression analysis.
3.2 Questionnaire Design and Measurements
Work-Related Well-Being Scale: This study adopts the work-related well-being dimension proposed by
Zheng et al. (2015). The scale includes six items such as "My work is very interesting" and "Overall, | am very satisfied

with my job." The study uses a five-point Likert scale where "1" represents "strongly disagree," "2" represents
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"disagree," "3" represents "neutral," "4" represents "agree," and "5" represents "strongly agree." The higher the total
score, the higher the teacher's work-related well-being.

Psychological Detachment Scale: This study references the translated items by Ren and Zhao (2021). The
scale includes four items such as "During non-working hours, | can forget work-related matters" and "During non-
working hours, | don't think about work at all." A five-point Likert scale is used where "1" represents "strongly disagree,"
"2" represents "disagree," "3" represents "neutral," "4" represents "agree," and "5" represents "strongly agree." The
higher the total score, the higher the teacher's level of psychological detachment.

Work Engagement Scale: This study adopts the 18-item Chinese Work Engagement Scale by Lai et al.
(2017), including items such as "l put a lot of energy into my work" and "l do my best to complete my work." The five -
point Likert scale is used where "1" represents "strongly disagree," "2" represents "disagree," "3" represents "neutral,"
"4" represents "agree," and "5" represents "strongly agree." The higher the total score, the higher the teacher's level of
work engagement.

3.3 Data Collection

The survey being conducted in July 2024. Ultimately, 140 questionnaires were collected using this method.
To ensure data quality, the study filtered out surveys that had identical answers for both reverse and forward questions,
leading to the removal of 10 invalid surveys. This process resulted in a total of 130 valid surveys , resulting in an effective
response rate of 92.86%.

3.4 Reliability and Validity Test

This study uses a quantitative research approach. After distributing the questionnaires and collecting the
responses, invalid questionnaires were discarded, and valid samples were coded for analysis using SPSS version 25.
Reliability was tested using Cronbach's alpha, with higher values indicating greater reliability. The Kaiser-Meyer-Olkin
(KMO) value and Bartlett's test were used to assess the appropriateness of factor analysis. The study applied the
Bootstrap method, using confidence intervals (Cl) to verify the hypotheses. A commonly accepted threshold for
reliability is 0.7 (Kaiser, 1974).

According to reliability and validity, this study conducted Kaiser-Meyer-Olkin (KMO) and Bartlett's tests,
resulting in a KMO value of 0.840 for Psychological Detachment, 0.909 for Work-Related Well-Being, and 0.942 for
Work Engagement. All Cronbach's alpha values exceeded 0.8, indicating good reliability and validity (Kaiser, 1974).
Moreover, both Composite Reliability (CR) and Average Variance Extracted (AVE) are essential for evaluating
convergent and discriminant validity among constructs. In this study, convergent validity was assessed by examining
the relationships among various measures of the same construct. This involves verifying whether different indicators
that are supposed to measure the same construct indeed converge or correlate strongly with one another. This study
adheres to the recommendations set forth by Fornell and Larcker (1981), which suggest that Average Variance
Extracted (AVE) values should exceed 0.5 and Composite Reliability (CR) should be greater than 0.6. According to
Hair et al. (1998), a common method bias may be present if the first factor accounts for more than 40% of the variance.
In this study, the first factor accounts for less than 40% of the variance. Therefore, both confirmatory factor analysis
and Harman's single-factor test were employed to assess common method variance among the variables. The results
indicate that there is no significant common method bias in this study.
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4.1 Demographic Information
The gender distribution of the respondents showed that 88 participants were male, making up 65.19% of the
total, while 47 participants were female, accounting for 34.81%. The age distribution of respondents in this study varied
across several age groups. The majority of participants were between 31 and 35 years old, accounting for 43
respondents (31.85%). This was followed by 28 respondents (20.74%) in the 26-30 years old group, and 19
respondents (14.07%) aged 36-40 years. The 41-45 years old group comprised 20 respondents (14.81%), while the
youngest group, 21-25 years old, included 14 respondents (10.37%). Finally, aged 46 years and above with 6
respondents (8.14%).
4.2 Pearson correlation coefficients
Pearson correlation coefficients range from -1 to 1, indicating the degree of linear correlation between two
variables. Positive values between 0 and 1 indicate a positive correlation, while negative values between -1 and 0
indicate a negative correlation. The closer the correlation coefficient is to 1 or -1, the stronger the linear relationship.

The Pearson correlation coefficients are presented in Table 1.

Table 1 The Pearson correlation coefficients.

Variable Mean Standard Deviation Psychological Work-Related Work
(M) (SD) Detachment Well-Being Engagement
Psychological 4.256 0.793 1
Detachment
Work-Related 3.781 0.828 0.244** 1
Well-Being
Work Engagement 4.233 0.738 0.708** 0.456™* 1

Note. * p<0.05 ** p<0.01

Table 1. Psychological Detachment has a mean of 4.256 and a standard deviation of 0.793. Work-Related Well-Being
has a mean of 3.781 and a standard deviation of 0.828. Work Engagement has a mean of 4.233 and a standard deviation of

0.738. The mediation results are illustrated in Table 2.
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Table 2 The result of hierarchical regression (M= Work-Related Well-Being) (N=130)

PATH Type of Effect Effect 95% ClI z/t P

Value Value Value

Psychological Detachment —> Work-Related Indirect Effect 0.062 0.01, 2.056 0.040
Well-Being — Work Engagement 0.129

Psychological Detachment —> Work-Related Path 1 (X — M) 0.252 0.057, 2.532 0.013
Well-Being 0.447

Work-Related Well-Being — Work Engagement Path 2 (M — ) 0.248 0.143, 4.643 0.000
0.353

Psychological Detachment — Work Engagement  Path 3 (X — Y) 0.522 0.401, 8.454 0.000
Direct Effect 0.643

Psychological Detachment — Work Engagement  Total Effect 0.585 0.457, 9.005 0.000
0.712

Note. * p<0.05 ** p<0.01

Table 2 presents Boot LLCI represents the lower bound of the 95% confidence interval from Bootstrap sampling,
and Boot ULCl represents the upper bound of the 95% confidence interval. If the 95% confidence interval of a path coefficient

does not include zero, the effect of that path is statistically significant. Collinearity diagnostics showed VIF values ranging

from 1.264 to 2.423, indicating no collinearity issues.

To sum up, the mediation path from psychological detachment to work-related well-being to work engagement

is significant (p = 0.04 < 0.05). When work-related well-being is included as a mediator in the model, the effect of

psychological detachment on work engagement decreases from 0.585 (p < 0.001) to 0.522 (p < 0.001), indicating that

work-related well-being partially mediates the effect of psychological detachment on work engagement.

Based on Table 2, the hypotheses results are shown as follows Table 3:

Table 3 Hypotheses’ Result

Hypothesis

Result

Hypothesis 1 (H1): Psychological detachment has a positive effect on work-
related well-being.

Hypothesis 2 (H2): Work-related well-being has a positive effect on work
engagement.

Hypothesis 3 (H3): Psychological detachment has a positive effect on work
engagement.

Hypothesis 4 (H4): Work-related well-being mediates the relationship between

psychological detachment and work engagement.

Supported (p = 0.013)

Supported (p = 0.000)

Supported (p = 0.000)

Supported (p = 0.040)
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5. Conclusion and Discussion
Discussion

In the context of limited research on the psychological detachment behaviors of Chinese language
teachers in universities in Thailand and China, this study highlights the importance of psychological detachment and
work-related well-being in influencing teachers' work engagement. The findings indicate that higher levels of
psychological detachment are associated with increased work-related well-being, which in turn enhances work
engagement among Chinese language teachers. This result aligns with the views of Wan et al. (2023), who argue that
psychological detachment helps individuals replenish physiological and psychological resources, such as vitality and
emotional well-being, thereby impacting their behavior.

Regarding the work-related well-being of Chinese language teachers, the average score was 3.781 (out
of 5), which falls between "neutral" (3) and "satisfied" (4) and is lower than the average scores for psychological
detachment (4.256) and work engagement (4.233). This finding is consistent with the views of Wan et al. (2023) and
reveals that Chinese language teachers' well-being is at a moderately high level and significantly impacts work
engagement. Psychological detachment is considered a crucial factor in enhancing work-related well-being. This
conclusion is innovative and has practical implications, which will be discussed further in the following section.

Conclusions and Recommendations

Based on the study results, the following three practical recommendations for Chinese language teacher
education management are proposed:

1. Promote Psychological Detachment Behaviors: Organizations should encourage Chinese language
teachers to adopt effective psychological detachment strategies, such as implementing regular breaks or flexible lunch
hours, to help them restore their energy and mental state, thereby enhancing their work-related well-being.

2. Enhance Work-Related Well-Being: Schools should focus on improving teachers' work-related well-
being by providing more support and resources and creating a positive work environment to increase job satisfaction
and happiness. The study confirms that psychological detachment is a significant factor in enhancing work-related
well-being. Increased psychological detachment significantly improves teachers' work-related well-being and, in turn,
promotes work engagement. Therefore, based on Wan et al. (2023), psychological detachment helps employees
effectively manage work stress and maintain health and vitality. Since psychological detachment is influenced by work
contexts and individual characteristics, future educational management should explore the differential impacts of
psychological detachment behaviors across various work contexts.

3. Optimize Work Engagement Strategies: Building on the improvements in work-related well-being and
psychological detachment, targeted measures should be implemented to further enhance work engagement. These
measures include regular psychological assessments, reasonable lunch break policies, and providing psychological

counseling services.

6. Limitations and Future Research Directions
Firstly, this study focuses solely on psychological detachment behaviors. Future research should delve deeper into
the effects, mechanisms, and boundary conditions of psychological detachment behaviors and states on work engagement.
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Secondly, this study relies exclusively on self-reported questionnaires. Future research could incorporate
interview methods to obtain more comprehensive conclusions.

Lastly, this study specifically targets Chinese language teachers. Future research could extend to studying
foreign Chinese language teachers in Thailand to explore more targeted findings and extensions.

Despite these limitations, this study contributes valuable conclusions. Firstly, it verifies the significant positive
effect of psychological detachment behaviors on the work-related well-being of Chinese language teachers and reveals
the positive role of psychological detachment in enhancing work-related well-being. Secondly, it confirms that work-
related well-being significantly positively impacts work engagement. These findings provide empirical evidence for

educational management on how to enhance teacher engagement by improving work-related well-being.
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Abstract

This research aims to examine the relationship and the impact of service quality on the behavioral loyalty of
customers at Shabu Mala restaurants in Thailand. Using an online questionnaire survey as data collection to a sample
of 400 Shabu Mala customers with multi-stage sampling design. The Multiple correlation analysis and Enter multiple
linear regression were utilized for data analysis in this study. Findings revealed that service quality in terms of reliability,
assurance, and empathy, has a positive relationship and impact on customer’s behavioral loyalty of Mala Shabu
restaurant in Thailand. This research is among the first that extending the body of knowledge in service quality by
investigating the relationship between service quality and behavioral loyalty in the context of Mala Shabu restaurants
in Thailand. The research findings can be used to apply in strategic marketing planning to develop and improve the
service quality of Mala Shabu restaurants in Thailand. This will enhance customer loyalty and give the businesses a

competitive advantage as well as long - term success.

Keywords : Service quality, Behavioral Loyalty, Shabu Mala, Thailand
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2564; 598799 AIS YA LazeITNAING 443N, 2563; Uszuaa Jeam, 2561; Molai et al., 2022) AINNAITNANALT
noAnssniANAAtysiagsnataedisansunulunimmignAn wazdedqadndasnindnenizesgsiaainnisudeduga

FAILRR ANATNTOUATLTEANDNINTRIGTNA (Aaker, 1991) u@nmnﬁm?ﬁﬂmmﬁmﬁ“ﬂﬁﬂﬁL%qwqﬁﬂﬁmm

o
Y o a

QUﬁ‘Tﬂme\ﬁmmmﬁfm@%’NmwLﬁuimmmm@ﬁﬂnl.uuﬂ'“\iﬁuiﬁﬁugﬁw NMILEMIIAUNUlLNNINgINATANAY wazinn
prduTusugnAn AR A ldiBaunienisudedulugafiauientu (Schultz, 1998)

2.3 ANNANWUETTUINANINNST LALTMTUAZANNASNANALTING ANTTN

AnnIsUNIWIsTN IR T deeNLT ANANRUS Tz AnININN 9 TR N sTUANALSNAN A LASY
ArNTnlunsAnE et eunsane luUTUNG1e o 1w Fuenmns (AFuin a0urBnsiiu, 2565; AFasu BN uay
ADUE, 2565; 24T UTANUK, 2564; 598399 ATSTYFA UATEITNIANG §ULATH, 2563; Fasnsal e 35AuAng uazaAme,
2563; Gulam B. et al., 2023; Molai et al., 2022; Kalia et al, 2021; Oblianda et al., 2021; Abukhalifeh and Som, 2023;
Ahmed et al., 2023) 139458 (zﬁm%aﬁ nrrarrudsnl uaxgnT eudsalniilana, 2565) Funea (Madunyd AN way
qvaring sAaidulsarl 2564) way sestn (@sden] Tue uazanuy, 2566) sy

szwinsasstleznevaesamuniwnslsiuinefilssynsld SERVQUAL Model AuAsNasininAdawgAnssaly
vsumaesiuensnyranan udssinalne

2.4 Farisianmsnunauassungsu

annIsnunauIssaunssufiiaades wudn SERVQUAL Model Tag Parasuraman et al. (1988) iflunsay

LLuqﬁmﬁ”Lﬁ%umwﬁﬂmﬂNLLW?’Mmﬂluﬂwﬁﬂmrﬁ;mmwmﬂﬁu‘%mi Tnadnisilduszensldly Wsumsing o fenng
Uszgnsild SERVQUAL Model Lﬁ@ﬁmsm@mnﬁwmﬂﬁiﬁﬂﬂﬂm%’mmmimwmmh Uszineneniu feudsndui
aulaludaqiiu
ugnanis ganudnamunmnisliuTnisiaudnius AuaNaeinaing aenelsfianu delainuennided

Uszensild SERVQUAL Model Tun1sfnmannudiiusiuasnadninadanginssn lunduneeiuenmnsgyunnan

Tudszmelng

v £ '
o

191t eudQatiaslailsygnslld SERVQUAL Model 983 Parasuraman et al. (1988) e AN®1 A NANRLS

WATNANIENLYRIANINNNT LN SRR NAsiNANAT NG AnssNaaIgn AN uamstnynan lulsunalne

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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3. NSAULUIAAN LE LUN15IAE

19398 (3849 NANTENULBIANINNNT WHLFN95RANAISNNATING ANITNTRIGNANFILEINNT TIYUNIA
Tudsewmalng Teldnseuwundalunisdae sail

1. AUAINNNTIILTNAT (Service Quality) TnelduuarnAmunIwn1s1LTN19989 Parasuraman et al (1988)

zR
=he

a o

1.1 Audenausiasls (Tangible)

1.2 ARAMNUNTNe (Reliability)
1.3 ATUNITABLALES (Responsiveness)
1.4 prupansiula (Assurance)

1.5 aunisienlald (Empathy)

2. ﬂfmmﬁﬂﬁﬂﬁﬁqwqﬁmw (Behavioral Loyalty) Iaeitlszenslduuifnaas Oliver (1999) Uazanuaae

k7

a al a
Tuamnninaadas

ATMNINNS LALENTS (Service Quality)

1. AuRanausagls

(Tangible)

2. FUANUNTRDS

(Reliability) H1

3. AUNTAALAUDY ANAISNANALTINGANTTH

(Responsiveness) H3

(Behavioral Loyalty)

4. prupansiula

(Assurance)

5. Arun1nenlald

(Empathy)

sunmilsznay 1 nseuUUIAAlUNTIAE

3.1 dngiszasAnainisias

3.1.1 iNaAnmANNANRUS LAz NANTEnUaaAUN NN THLEN 9 AR dusesld AuAuasinang

angAnssNaesgnAnd uensTnynanan udssina ne
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3.1.2 Lﬁﬂﬁm:mmmzﬁ“uﬁuﬁm:mm:wmmﬂmmwmﬂﬁ’u?miﬁmmmmFﬁlfaﬁ@ﬁumqmqa‘“ﬂﬁﬂﬁ
FINANIINTRIgNAN B ST YMNNan Wl szina lne

3.1.3 Lﬁ'ﬂﬁﬂmmmzﬁ”uﬁuﬁm:mmmmmmqmmwmﬂﬁu?ﬂ’m?ﬁuﬂﬁmumumﬁ”umﬁmﬁﬂﬁﬂﬁ
VN ANIINLDgNANFIMeNM I Ty UNaT sz ne

3.1.4 L‘W'@ﬁﬂmm’mzﬁ”uﬁuﬁummmmwm@mmwmﬂﬁ’ﬁmm”mmmﬁu%ﬁummw}’nﬁnﬁ
VTN ANITNTRIgNANFUeIM s Ty UNNan W szina ne

3.1.5 Lﬁ'faﬁm:mmwﬁuﬁuﬁimw@mwmmﬂmmwmﬂﬁu?miﬁmﬂmmlﬂzﬁﬁmfmmqﬁ*ﬂﬁﬂﬁ

sy :

FINGANIINTRIgNAN MM ST Y MNNan Wl szina lne

3.2 ANNAFIUNFIAE

&9
'
a o v

a A ¥ a o A vl o o & = \ o o =
NNHM§ﬂuW 1(H1) : ﬂmﬂqWﬂqﬁ‘iﬂuﬁ'ﬂq? ﬁnum\‘i'ﬂ'ﬁum'ﬂ\ﬂ,ﬁ]Nﬂqu@NWNﬁLLﬂzﬁJN@ﬂﬁ'zwum@ﬂ')']llq\ﬁ‘ﬂﬂﬂﬂ
Y v

FangAnssnaesgnAndue sty ranan udssinalne
= = v > LA A A o & = :
anyAFIUN 2 (H2) : Ansn NNl LTNNe AuAnddeneliaanduiusuasinansznuse
PYNASINANATaNG ANTTNERIgnAN U T yNan lulsznalne

muﬁmuﬁ 3 (H3) : AunInNIgliiLENIg FNUNNTABLAUBINANNANNUS LA HNANIENUFADANNAITNANA

a9

Y v 1

FangAnsseaagnAniuemstnysian lulsznalne

a

ANNAZIUN 4 (H4) : Apunannns WidEnie Aueaiudilafimnnduiusuazinansznusiansinasinging
FangAnssnaesgnAIiesTynEian lutlssna vy
a a v a Y = o o & P ' o o =
ANYAFIUN 5 (H5) : Arun s WLTNg dunisienlaldiinnnduiusuarinansenusianduasingng
FangAnssaaagnAtiuemstysian lulsznalne
3.3 eNANY LN
3.3.1. 97yun1a1 (Mala Shabu) PN 'mmiﬂixmwﬁ@”lwﬁﬁucﬁﬁmﬂumiﬁmLL‘ﬂmmmnmmi
Uszinnugiaeesiinie dssmaau InafinnsiazesmAanndssmAaniinunuadnsefiuanidi inaqfuinduauen
. Aa YNy 1 a . = = I a = a v a
gounaninanld Taun winlneiaadu (Sichuan Peppercorns) #3aga1tasa W18l w30 neziies wWinwis 39 auLme
Wedn waamau Sranlaen waz waanszaum nanasuiglaesydsesigluanaiasiansuz dunsdnacdaiy
ad @ v
FATANVANLAZLIATEU
3.3.2. ANNNNTWLENTS (Service Quality) Aa NsfuFaesdldisnisiaanisdszifivan dszaunisnfues
glduniainaaiunisliiinisaesituamnsaynanan Inanaadesiunisneuauedas FaeniizandNaAIAniaes

o

Ald13n19 Usznaudog 5 A Al
3.3.2.1 AuBendusiedls (Tangible) unnatie nsfufaasgldi3nisainnig Ussiluieniu dnenieni
v 1 U 1 = Y £ ld” Y a v ‘dl
nanmaeafueImssIyrnan laun ardiaanaaaifiziing AounatteNtesnisanusieiny aamnnnalufiun
WIHNZAN TINDNANBHUTDEURINITUANNIEUBININGNL
3.3.2.2 AuAr ndi@aiia (Reliability) nunafe n1s5ufaesdlduinisannnisdszifiuneaiy
v 1 Y a U ] U dl U U = o U
AHATNTITRIRIURNMsTYMKNan lunislduEnasldategniasmad lAudeisenmuals
3.3.2.3 Aunismauauay (Responsiveness) Mune e nnsfufaaedldusnisainnistszifiu tfaaiu
Arugamialunsliuinnsresiiue nisaiy unnan AnunseRasasuraantnaulunisliuinissannennsli

1 A v 1 a o ' a dl a Y a
ﬂ’?’]N’ﬂQﬂLﬂ@@@lﬂﬂ'\Lﬂu@ﬂ’Nﬁ BRZNUNIINENALN mﬂnumﬂumﬂmmm?

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68
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3.3.2.4 Aupannsiula (Assurance) nnnaie Audalavsananlionslasasdlduinashdsie
nslisnsasiuesy g lulsviiuiEasaauilasasit gaaunsit N19AAA1BIMNINGNFBY U 99NTeAN

WNNEANTNPIANALUTNIURIUNT

3.3.2.5 Aunisianlald (Empathy) unnefis nssugaesdldiznisainnisssi@uineadunis gualdla

% o o

nA1P89f U IMSTIYUNIAN 1w N9l TRALgnAetewidiaNil uagnAuedehuaz A NdAtyiuaau

a a

>

v o2

%

ANITLRNICTNGNA

=

o o aa a . = Y a o i
3.3.3. mmmanmmqummm (Behavioral Loyalty) 18104 mﬂmm\m@ﬂmm;ﬂmmnwmu@wwﬁmumm

Tulsewmalnanuamnanenanusalalunisnaunn usnisuaznisuensa ldauqn

4. 3aN1sAL NN
4.1 szrnsuaznauAlInsng

%

dszans (Population) laun gnAtiaeldy

a

sn1sFuenm st yaian lulszina lng falainsuanuan
Uszanafiusduen

nauaating (Sample) Tdur gnAnfiipslduinnsfiuesymanarlutlszmalng S1uau 400 Au

RUIUNGNFIRENY (Sample Size) AU 400 Faeing InaAwnldangmslinsuauaudszains
184 Krejcie and Morgan (1970) TaesuAsEA LA ANEeTUSaEas 95 UAYsLFUANAINNANALARRLSREAY 5

4.2 I8N1sgNAIRENS

mu’iﬁvﬁﬁ”Lm%‘%%ﬂmiuﬁq@ﬂ'wLLuumﬁﬁmwm%Lﬂu (Probability Sampling) Tmﬂlﬁ'%zimﬁq@mumu%u
¥ (Stratified Random Sampling) Lﬁ@ﬁwumﬁﬂmuﬂ@:mﬁq@ﬂ'wﬁ'uﬂ%ﬁﬂwﬁmmmimguma’ﬂuﬂizmﬁiwﬂ Tne
SN TN AN AENsIAaaNTige vAsamiu Ael9REnnsqusesheuu e Aaaanainazidlu (Non-
probability Sampling) kWLLURAINA&ZAIN (Convenience Sampling) ImﬂLﬁuﬁ’mﬂ@mn@mnﬁﬁmmmﬂmumdﬂuﬂi:mﬂ
e Gagnindudmenuuuaeuniutindemisesladifasiies

a' = . < £%
4.3 \Asasianldlunsinusiusintays

'
=®

= o oo . . A4« @ o 3 o
NAesRlduuugaaunIN (Questionnaire) L‘ﬂuLﬂ?@QN@iuﬂ’W?LﬂU?QU?QN‘H@H@ Tl ANRULLLARLOTNN

'
a o ¥ o

AINANHNBNAT UUIAR N1 wazauddemineadesiunmunInnisiInIsuazANAiNANATING AingIx PouD
ALUzinaNdaaany InauuuAeLNNEIANKA 3 naw A9l
‘dl k7 nl/ ¥ dl Y a v 1 o
paud 1 dayanallassgnAtnunldusnisiruenmisaynuianludssmalve dnwzunugaeuni
. ° % Y d‘ o o = = PV
ulUuAIAEaUIIENIg (Checklist) a1uaw 6 48 Insnsauagudayainaaiy e a1g szAUNIsANE 813w 318 liade
LA > A 9y a
FaLAoL LazinuansTyuNaaeldL3Ns
o S Y = Y . .
paun 2 ArrnAamuNaaiuAuA NN TRLE N sIesF ue I st yuNian luilsemalne T dnwouy
wuuasunNduNInsgauLlszinniAn (Rating Scale) 91191 20 falnapsaungudeayannininnig 1inis 41uau 5
s leun Audeanaudedls (Tangible) a1uat 4 48 AMuAINLLTRTNe (Reliability) A119% 4 48 ANUN1TABLALES
(Responsiveness) a1 4 48 AruAuSula (Assurance) a1uau 4 4a waza11n1g 1a1lala (Empathy) 71491 4 48
TnelfuuaAnnunInN1s11LETN13299 Parasuraman et al. (1988)
AaUN 3 ANARTIWINELTLANAINANANATING AN TN B9gNAT NN TELFNN9FMe MM TNY NIAN
Tulszinalng dnwuzunuaeuainifuninsdoulszannidn (Rating Scale) anuau 4 48 T Uszgnslduuianaes

Oliver (1999) wazauias luaARNLNeTD
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4.4 msmqqmmﬁ;mmwmmLﬂfa‘:mﬁamﬁ‘lunfmﬁmqmquﬁaga
sﬁ@“ﬂiﬁﬁﬁma‘mmummn‘ﬁ'mmq (Validity Test) 2RULLLARLNN ﬁﬂimmiﬁma‘mqmnﬂ;ﬁﬁmmm
271491 3 Y1 lunA1e1uIaanLunIeda (Discrimination Power) Taaldinaila Item—total Correlation %mmmwmi
WUFN9HABIMIAUUN (1) BE7z1919 0.538 T 0.872 WATAYINALNANAENNG ANTTNLR9NAN LRI IYUNIANH
ANBIUNARTUUN (1) BEjTzM374 0.839 119 0.858 FaganAReaiL YTH ATAZRA (2545) %ﬂé’wzﬁﬁdﬁm%\mdw 0.40 111
ANBAUNAS LN TSI LaR LN AiaN s 1E Mﬁqmﬂ&u AMARELANN 0L (Reliability Test) Tneldandusls=Anssan
(Alpha Coefficient) AMNITUBIATALLNA %'\‘1Qnmmeﬂﬁ’ﬁﬂWiﬁﬁﬁ@"wﬂixaméﬁm\h 8E/97¥1919 0.813 119 0.924 LAY
mﬁmqfﬂﬁﬂﬁﬁ\awqﬁﬂﬁmmqﬂﬁﬁﬁmz\i’mﬂi:amﬁrﬁm&lq 0.936 FaganARRITIALLLIN184 Ebel and Frisbie (1986)?{
dnanadn Franadesiuzasiauasiien 0.70 Tl Avazeesiuldinetadlednnnmiameiazi il lumsaiy
79U99N1RYA
4.5 nsiiusiusantaya
14 landunisfivsusndeya Tnansdsuuuaauninluglunveaulad (Google Form) Tildings
ﬁq‘ﬂsh\‘i‘ﬁ'Lﬂuqnﬁ’]ﬁLmﬂ%’u?‘mi%’mmmﬁmwm@'ﬂuﬂmwﬂiwm Biﬁuﬂzjuiuﬁ@@@uiaﬂﬁhﬂ L
wlain lavl Buaniunsw lusiu L‘vdv'ﬂﬂu@mwwmmwﬂumimuLmumumm ‘EmﬂﬁﬂqiLﬁumumui@y‘mwdﬁﬁuﬁ 1 -
31 flunau 2567 LA ldULLIARLANNADLINGLANAN U EMLA 400 1
46 aﬁamﬂumﬁmsﬂzﬁi’aga
mﬁﬁﬁliﬁumﬁLﬂmw’ﬂ?’mg@z@m?mmﬁﬁaﬁ"[é’uri NIIAATITHANANAUTNIADL WAZNITIATIEUNT

aanaanvans IngldlunimeaaumnuduiussendnennimnislisnsiuAuANAinANREING AnT TN aeIgN AN

v
Yo A

v | = =

Fugnszyunnan udsznalne Gsamnsodewduannisldfai
aun1? BL=fB,+ B, TGB + B, RBT + B, RSN + B, ASR + [3, EMT
Tl BL  wnw  AoNaedinAnAEang Ainssx

TGB wnu  AnNIWNIgLLENTg AuAanduseals

=

RBT uni  Annmnislifuanig smuacsideie
RSN U AAINNSTIALENNS ANUNIIMRLALDY
ASR Wi ARNINNNTIILENNT AuAdNLla

EMT  unt  Aauninnislitsnig sunisenlald

a o v
5. HAaN1TILATIEULBYA
5.1 NSAATIZUANANNUS
nsmszianduiusresnninnnsidusnsiuANasininATaNg AnssuaesgnANf eI I MNNEN T

dsznalng amnsoagd1inamnng 1

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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A5 1 NFATITANANTLSIR9AMN NS ILENsiL A NAsinAN ATang AinssnTesgn AN iR N STy

unanludszinalne
Aauils BL TGB RBT RSN ASR EMT VIFs
X_ 4.51 4.42 4.30 4.28 4.49 4.41
S.D. 0.42 0.44 0.46 0.48 0.44 0.47
BL - 0.314** 0.393** 0.273** 0.376** 0.346**
TGB - 0.411** 0.345* 0.368** 0.409** 1.396
RBT - 0.416** 0.320** 0.375* 1.392
RSN - 0.376** 0.395** 1.395
ASR - 0.316* 1.312
EMT - 1.393

Tl AtyneatanazaL 0.01

v
o o K]

AINAN9IN 1 WU faulsdassusiazaulaudniusiu GsenadfiaduliyuiMulticollinearity Aeiils F3daAg
I#innnsmaaay Multicollinearity Tnelden VIFs Us1ng916 VIFs aassiautlsdassanininnisliuinisiianssus 1.312 -
1.396 FeflAntiaandt 10 wassdnsaulslaaudunusiu welinaliiAnaloymn Multicollinearity (Black, 2006)

WanarsnednlssAnsanduiusazudnsimulsgascanininnisiuinisluusiazdnu wudi Haainduig

1
o o aaa

Audaulsnnanasindnadanganssningsan eteltdAnynieatanszdu 0.01 InaAdnlsrdnsavduiugoy

o

921914 0.273 - 0.393 Anuugade lfiinn1siinsnzinnsnnnesuuLnya (A961379 2) LazaiNannIIneInsninaN

aednsinadang AnssnaesgnAtiue msTyrsnan lutlssmalnetaasan (BL) sl

BL =1.745 + 0.071TGB + 0.214RBT + 0.009RSN + 0.027ASR + 0.129EMT

5.2 MINARALANNAFIU

n1snAeLANANTUT1e9dNLszAnEn Tnnnes 1R IN NN LN sALAYINA NN AN AnsTNT 8

%

gnAtFuesysan lutlszimalng anunsnastnanimagevansigiu 1A 2

)}

A9 2 NManageLAMNdNRUIeedNLszAnEnInAnes1eIANINNIT LT s TLAIINALNINA

TangAnssnaesgnA1Fue s ynEiat lutlssma vy

ANAITNANG

.~ - A NANS

- Qmmwms’luusmi LN ANTSH (BL)
ANNAFIY — — p-value  NARAU

(SQ) ANLseANE ANARTA -
o ANNAFIUY
nlTannag ma'aummg'm
ANAST (a) 1.745 0.249 7.000  0.000**

H, Auendusedls (TGB) 0.071 0.049 1456 0146  Ufjias
H, AUANUNITENS (RBT) 0.214 0.047 4545  0.000"  eeNfl
H, AUNTABLIALRY (RSN) 0.009 0.045 0.198  0.843 s
H, puANNUlA (ASR) 0.207 0.048 4361 0.000"  aeNfy
H, punsienlald (EMT) 0.129 0.046 2.810  0.005*  genfU

F=26.319 p = <0.000 Adj R* = 0.241

o o a

AN AUNNATANIZAU 0.01

<
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ANANIN 2 WU AUNINNIELIHLENNS AnuAdnUn@ana (RBT) Anuaaiudila (ASR) uwazaiunisienlals

v o o

(EMT) HAu@NAUtuaNanssnUEeLaniuANasinanadanginssuaesgnAninuassyuniantngsan (BL) a3

aaNSLANNAFIUN 2,4 way 5 Tnedjinsannfgnun 1 uaz 3 Inenanisideanunsouanslifaglnindszney 2

al

ATNNINNS LALENTS (Service Quality)

(Tangible)

Y LA A
2. AMUAIMHUILTRND 0.071

N
\ 0.214** “
\
0.009 —»

/ 0.129**

(Reliability)

3. ATUNTAALAUBY ANAITNANALTINGANTTH

(Responsiveness) (Behavioral Loyalty)

4. prupausiula

(Assurance)

5. prun1nenlald

naneue): g1 AN anaNIzAL 0.01

sunmwidsznay 2 nannside

6. agtuazansrananisiae

o

a dyd o & dl =2 o & Y a 1 s v A
N13398HNIRnUszasdivaAn AN AN N UT LA NANTENUTRIAMNINA T MILTNTABA NAIINANA
a a Y v 1 v dl A =3 ¥
dangAnssntesgnAtiuestyrinan ludszmalng nelduuvasuninduwaresiialunisiiumusndeyaain
Y v 1 d Qad‘ a [ 57 v J a o o o o
anAnFuenmstyuanan lulszmalne aauau 400 Aw aDAN 14 lunsawmssiieya laun nsaaszianduiusnmeu

WAZNNSIAINTUNTNADBENI AT HANTIRENLN

'
o a A v o o o

6.1 Flmﬂ’]Wﬂ’]‘é‘alﬁIU?iﬂ’]‘iﬁ’]uﬂ')’]Nﬁ’lL‘ii aa llF"’]'}’]N@NWHﬁLL@ﬁﬁN@ﬂﬁ‘%ﬂ‘].lﬁ]"ﬂﬂ'ﬂﬂ@da‘/ﬂﬂﬂaL?}quaﬂﬁ‘ﬂ

¥ ' ' v '
v

v v | = = > o 9 a = = - S|
193gnAFIueIMI s IYuNnan Tulszimalng %iell WesannnnsiignAnazndusnlduinisninuanass fsailenis
FuanunsainignAnfantanuiuiiesnnuazuinsgiunaaduaannzeamnieiiu fsgnénidiunlduinisfuens

gnyunnan lulszmalne Wanudratyiunishiudnisadeiliaandn da - Ua Frunsesnunanlaudald uazanunsali

o

AuuziingnAldiiduednem daiuduenmennymunainiamninnisliuinisaseuaquilsziausing o 4195 azvinli

v

gnAneenfiazndunn lduEnisdn santienisuusivensialu@eia o) andae nasenrdesiuenudduues A3assnd RenAs

wazAME (2565) WuI1 AnuANEenenTandnldaslaladenasannuasinanasensdud 1S uamnsnaminaes

Y a aad a

guslnalulnnsannaniuns aenndeaiuauidetes gnsail Drzassuasnl uazgins auasninialana (2565) wuan

ladapunInnIsUINssuANITeialdaglalddansnasaninuasinadnaresdldusnisniniszinnlsausuuay

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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Abstract

This research aims to study the impact of blockchain technology on accounting practices in the context of
the digital age. It aims to support valuable insights of understanding how blockchain technology is reshaping and
revolutionizing accounting practices in the contemporary digital age. The research was conducted using artificial
intelligence tools under the human-in-the-loop framework, combined with traditional qualitative research methods to
obtain more accurate and precise research results. The target group consisted of 50 academic articles, 150 websites,
8 online case studies, and 1 blockchain platform for application to corporate accounting systems. Purposive select a
specific target group. The research instruments include structured and unstructured data recording forms, a digital
keyword research tool, and a web scraping tool. The reliability of the data was checked by triangulation, the findings
were consistent. The data were analyzed and interpreted using an inductive analysis method combined with event
comparison analysis. The results of the research found that the impact of blockchain technology on accounting
practices in the digital age was blockchain technology is reshaping and revolutionizing accounting practices in five
key areas for the digital age: 1) Enhanced transparency and trust, 2) Improved efficiency and automation, 3)
Strengthened security and integrity, 4) Streamlined auditing and compliance, and 5) Increased accessibility and

collaboration.
Keywords : Blockchain Technology, Accounting Practices, Digital Accounting, Automated Accounting
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Abstract

This study has three main objectives: (1) to study the personal factors and economic, social and
environmental impacts of the electric vehicle business; (2) to analyze the economic, social and environmental impact
model of the electric vehicle business in Thailand; and (3) to develop a structural equation model of the economic,
social and environmental impacts of the electric vehicle business. The sample group used in the research was 320
electric vehicle users in Bangkok, who were selected by stratified sampling. The instrument used for data collection
was a questionnaire, and the data were analyzed using structural equation modeling. The results of the research found
that most of the respondents were female, aged 41-50 years, were married, had a bachelor's degree, and had an
average monthly income of 30,000 baht or more. Most of the respondents had never had experience using electric
vehicles before, but they had values that focused on happiness, satisfaction, good image, and safety

The results of the model analysis showed that the model was consistent with the empirical data at an
acceptable level, and the specified theoretical model was appropriate for developing a structural equation model of
the economic, social and environmental impacts of the electric vehicle business. The model indicated that the most
important focus should be given to the environment, followed by the social aspect and the economic aspect,

respectively. The results of all research hypothesis testing were consistent with the initial hypotheses in all respects.
Keywords: Impact Social economic environment Electric Vehicle
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1.1 mMsmanamnalulagsenineiseind (International Technology Transfer)

wwaAngnAtylunisedunanszuaunsuanilaauAang vinwe 38019 uazimalulagszudvasdnsludszine
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1.2 wquﬁmsﬁawq (Dependency Theory)
mwﬁmqLﬂmﬁmmm{mﬂﬁmﬁ@%mﬂmmzﬁ“uﬁuﬁ‘a‘wdwﬂi:mﬂﬁfmmLL@%’Q waTUIEn AN AR
Tnsianzluudzesnisfienimamalulafuazidsmgia wqwﬁﬁﬁ@qmﬁuﬁmiumﬁuﬂLnﬁmluﬁwmfmw 1950-1960
UsziudnAnyramnuinisinn assadepmuduiuglivind ou nquiauediszunisssgialaniiinseaireiivi s
Uszmprndaimundesiontszmaimuuga nisthalaunineins dszmanmnnudaliinlssleminnnisimning ns
UAZUINNUINAIYNAINLTEMAN AN nsftanmemalulad ssnaidaiaunsindesindinatuladainszme
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1.3 WUIRANITWAIUIDARIUNTTNALNNEIEY (Sustainable Industrial Development)

wAATIgaiuNaFaNnasTda AL TaNATHERA NseyindAILIndeN LazANLRATR UsedIAN
Tunsimunnagaaunssy Insdulmsngivenauauesansiesnis ulaqiiulag llidsnansenuisausaauaisnsm
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nsysauIn1suleung naNEa unlauIeAugRAaIuNITN Aauanaen wazdannid1Aae il UNIDO (United Nations
Industrial Development Organization) LuasAnsdaAyndaaiuuuanaiiluszaulan (UNIDO, 2019) TaTlanuniswmun
qmmﬁm‘mﬂﬂwﬁqﬁmmzmﬂumqu (Inclusive and Sustainable Industrial Development - ISID) T fun1swmung
iadeating

1.4 noujmstaulaniaAsegiauuu@aian (Green Growth Theory)
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AUAII AR NUATAIAN TIRNNG T 1UNTNENT (Resource-based View Theory) uitfuatunsnanainnsalunig
% v ] o dl c.:/ A o ' Y o a s s
af1eannlfiFeunianisuaedundsiulnaendaadiuaiunsalunisudeifuaciug uiinainnineinsaedesdnig
(Barney, 1991)
1.5 wuaAnuaeldAnAIlan (Global Value Chain)
naenleNgeenIzLIunIsanLaznIsadayaai i luszaulan Inalannzetnatsluyiunaesnsuanaw
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NOUNEBINIATTIUNIATLANNATNENINBINIAAINANT (AUERAELATHINAgIIALAZIATEINIAFIUIIN, 2561) Li4B3aTn

el o I ¢ oo oy . d o , , -
snausmyinnnInanag lulaquiudiasduniin lUnsoausfiaTesawidunnlnaalu (Interal Combustion Engine) anntiu

o
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Electric

vehicle | Economic

e

sumwisznau 2 nseuuwiRnAdERanssnugsiaauaud ininserssgiadianauindengsiaanuesus Wi

***EV: Electric vehicle, SOC: Social, EOC; Economic, ENV: Environment

NNMINAUNIFNNAFIULAZNTLUUIAATBINIGIAE
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ANNAFIUN 2 genasnusudinindanadenansznuseduiasegia

ANNAFIUN 3 gInaeuausinindenasienanssnusesi ugawandas

3. 2ENITANLUUINUIAEY
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3.1 UszansuazqumAlacing
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AU 16.7 A11AU

a
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(Stratified Random Sampling) AuauARatNlULAarTUYHATINUBARINAREIUIBIUTETINT LMNITANAUNITIATIET

¥ =X

daya Inaldannnslaseadrs (Structural Equation Modeling: SEM) annsiautlsdains laanuau 11 fautls gidsaslanimue
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AU 320 FRRENN ANgRIeY (Hair, J.F.Jr. et al. 2018)
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dudsr@nsueanzesnsautia (Cronbach’s Alpha Coefficient) Baiduaanian i lunnsdsuilvannugenasasnialuae
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3.5 A0AN LT LN

aaa a Ty a2 o :J/ agll v A ¥ ' =
ananldlunsamvideyanisidaaialitsznaudas A2 ND (Frequency) $pe1ae (Percentage) ANLaAE)

(Mean) m'mﬁmmummgm (Standard Deviation) N153LAzRaNN13TAT94519 (Structural Equation Modeling : SEM

4. NRAWEN15IRELAzNITRNUT BN
4.1 nMsAnmifadadIuYARAUAZHANTENLLATHNAFIANRILInRaNTBgsNAE U A LW

A58 1 N13AATEUladedIuLAAS

§18N1S daya ANE Saeay
WA 18l 140 43.80
1IN 180 56.30
Gt pndnsitawihiu 10 43 13.40
11-30 11 11 6.90
31-40 1 85 16.60
41-50 1 115 31.50
snndn 50 Tl 66 10.60
ADUNN Tan 117 36.60
ANTA 140 40.60
wdine 49 15.30
nehF1v/ueniuag) 14 7.50
SLAUNNTANEN snanseyoynes 111 35.00
Byoysis 141 43.80
gendnifBoyoynsis 68 11.30
meldedasaion 10,000-10,000 LM 83 16.90
10,001-30,000 LW 75 14.40
30,000 1% F44ll 82 16.60
1szaunisalldanueusindi Taiimeliunnew 97 30.31
I 1-1 1 68 11.15
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4 5 Tl 72 11.50
GRIVEY HANAT 83 15.90
Aasy 75 13.40
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AT HALT
Chi-square (x') Insignificant 65.930 ARAARBIA
df <1.00 1.984 ATt
p-value >0.05 0.051 AR T
RMSEA <0.05 0.041 AR
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RMSEA = 0.041, anaaRaananananadnfansu unsdiuiannaennaad lui@elssandnandnmszinnnaanagaaiy

fayadelsranfiiiaane NazihnnebunaesrlszneuidEudulninananssnuAsgiadiaNAsandonTagsiaeue s

A

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
UR 17 aUuf 2 w.e. - 0.9. 68

103



luimawans:numuiAsugivdvAAvLondouveusstveUauRlUioNUs:INASUgUs:INAlNe / Us:asauudry dvo:ll: ua:anu:

-I 80CL Q.52
- 5T
0"”___.-"'
o

-B1

a-"fo 3¢ <04
1.00 L=l
0.88

=+, 48

ECOL 0,34
.51
.61 d. 00
oem
-+, 48
o

-EH

070

-.Io =
&.00
.@ .53 N
H\\. 40 :
0,89
€0

-

sumwisznau 5 mslinsilunaannislassainauanssnuiAssgiadnnganandanregsiasueus Wi

WU Structure model kay LUU Ymodel

4.3 MWW TLARANNISTATIRS INANTENLLATHFNAAIANRILINA B NTR g NAeNUE UG LN

o A

Wuqn FanudrAyiuansneiu lwinanasazsiautsanudrAgiuansieiusesusazaiu Tneald

o ¥

AYNAATYALALEINIAFENNINTIEA 789AINIAWATEFAA wazTineqaRBA AN LUFLMTRagsnaeueus Wi fa
o K K o

ArilsdeanEuziantzrasgsnasuaus Wi Wy e Tuladlud faunsndoaanniaclanfan nisuasuuilasans

woAnssnLlna Wil liudnnssunisuaniveanafueubiidugue uaznisivuaulaunaniasgdadsuaivanuse

o o

genagueus i ninandasdugend A et
5. agtuazanilsrananisian

Tunsdnsoausininanausngdssmelng

v

Auasgialudaduindeundn n1sidiuAsegRadlAenanaggatiuasieuliidind naagsiauaziguia
WandrAnyiunadsrlaniniassgianinaainnisidisaeudliiinduesnamin i n19a519971 n1saenu ns
augrunisuasdulunainsoaus uaznisandununsind11ingl aanAdesiu (Frondel, Horbach & Rennings, 2004)

nsWaWINszLauns dvsan1sliulganaiinlussuuuasnandued doaannansenusadeionsanuazdaasuliiia

]
= v

Anunsed "win-win" %\muﬂiximﬁﬁﬂué’mmmgﬁ@Lmzmm AADN

'
o o I a 1@ o

Rawndeudutlsziiud1Atysedaann widiAudundenaziA1BYENAR9AINIANA WIATETA UAfiteAd

Wudszipunlesumnnanla wasansaeus i dgautaalunisanuaien19aInIALAZAANU a8 ANGE3aUNTEAn T

(% o a o o v a =

asppdesniuulauan s NgEueeslssmAsenad aaiueuiddaves dnsde Bundst uazliqua Jlsauigaaaed

'
a o

(2014) uinnssunanA s adaalanud Ay uasiandnaideuansa NwanelasAnTuazN1IRE U NSIEWIN Uag

'
o

ey N13dan1svaldgUnudidaalaonduiusidauoniunindnenlesAnsuarn 19wl AL wananil

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
UR 17 aUuf 2 w.e. - 0.9. 68

104



luimawans:numuiAsygivdvAAvLondouveusstveusuRlUioNUs:INASUgUs:INAlNe / Us:aseuudry dvo:l0: ua:anu:
=2 g o s 3 d‘ o o o 1 o dl alx S o o a o o a A
nANELAnY InnnansniasAnsidudananeluaudunusssua 9N TWRIRNEEUNL UWIRNITUNARATUT AlT80
waz N19apnIve gAY
% o o Y o a o di/ Y @ 1 % o o ] Yo 1 dl dJ
ANUAIANEIABINITNITRRUN HANITIRT LALHWGN mummumiﬂmumqmu%m 1MA93 Tep1alduinge
n:i = 1 @ o Y o o 1o o o = |
naiasuilamianalulagetnemaiga wﬂummmmimuﬂmm LL@%@’WNN@H?&VIU[}’I@LLiﬂﬂﬁuluﬂWﬂﬂmﬁﬁﬂﬂ??Nﬂﬁu
HURLAN ABAAARINL (Tekleab, Takeuchi & Taylor, 2005) mqwﬁﬂ’mmmﬂaﬂumqﬁ\mu (Social Exchange Theory)
a v o & | = = S Ao o9 o =< g = - P
BEUILANMHANNUTTCUINLAAR TngNansountensuanilasundudauludiau sml,uummmewm@ﬂiximumumm

Waauiuniadenuaznisaiivulumarssgia Tanan1mideaanAdeaiueauiddeued a31en Tununa (2565)

(]
T a o

nan1sadeatNsniuuumelidlsznaunisuazmiceauiginesdedlunismiununagnigsia WU uNUN1IAaIA

a

o o o ¥

= = > ' v v = o
vreaanuleunanneuauenInfeInisreanguiiniig naadslinudAniudiusaiig n1slideyanaaiy
dezTanifudauandenaassaausininan uazsandudoueslva asnndesiuidaaes Iven nevde (2566) WU
fadaaiuayundanaefiuaNas AL IRI09gAa1MNITNNNTHARE eI LA A1ILsTImAR U 1IN TU B89

Bunnusnausasndnsanuausiavasilengunndn 5 ¥ uay funnmanadeeen Sedadinun lunawsyduinlussazenn

5.1 tladaifidananiaranang

wlsunaniady wlaneduausneusd iheesiguialunumdrArylunisudnduliniAenawiuunasmu
lugsiaifunniu

A uazimatulad mmmmmﬂumﬂWWﬂﬁgﬂmLL@:W]ﬂiuiaﬁﬁﬁ’wmﬁuaﬂ'wmm% ibiguslnafndula
Fasnausliiunniu

Imm%q‘ﬁuﬂﬁu msﬁmm‘im\ﬂ@%’Nﬁugmﬁﬂumﬂﬁ@ivmﬁ WAZNIIUAIANE9T0UE Huasanisindula
mnummé’wamLL@:ﬂqiﬁmaulfﬂ%@mﬂch’u?‘Inm

nisfufresduiinng ﬂ’]ﬁ‘ﬁli’ﬂmEEU?‘Tﬂﬂﬁﬁﬁiﬂ?ﬂﬂumﬂWW’] v dszAvanaw szazmelunedud wazanna

graanlunig 9y Huasaniusasnislumnane

A1979 3 N1INARBLANNAFIUIBINTIRE

ﬂuuﬁg’lu Path Analysis S.E. t-value p-value NAanITnAdau
ANNFAFIU
a9
H1 EV -> SOC 0.051 11.119 0.000 PR
H2 EV -> ECO 0.019 15.054 0.000 PR
H3 EV -> ENV 0.053 4.957 0.000 PR

5.1 HANITNANALANNAFIUNNSIAE Tmmeamzwuﬁmmmﬁ@ﬁqrﬁm%qLLqmﬁﬂmmqiﬁ@muwm’Mﬂﬁ
anUszmpRuguszinalngannanse 4 il

ANNAFIUNMSIAE 1: geiae Ui i nasenansznusai1udsa

FANTATENLIN ANAINUARNALARRIAYINGL 0.051 AN tvalue WinFL 11.119 dlAn p-value Winfid 0.000 < 0.05

a o

HuladAnyluszAuadifinszdiu 0.000 IeleeNFUANNAFIUN 1

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68

105



luimawans:numuiAsugivdvAAvLondouveusstveUauRlUioNUs:INASUgUs:INAlNe / Us:asauudry dvo:ll: ua:anu:

ANNRFIUNMSIAE 2: g ueud ihdeasienansenusedwAssgia

FANNTITENLIIY AAINUARIALAREUYINGL 0.019 A1 t-value WinfL 15.054 TAn p-value ¥infu 0.000 < 0.05
Tudnn sz Auadnnezsiu 0.000 ﬁfﬁ”ﬂﬁmm“muuﬁgmﬁ 2
ANNAFIUNNGIRE 3: qiﬁw’]uﬂum"'lvxlﬁm'\im@ﬁ@m@ﬂizmuﬁi@ﬁmgqLLmeﬁﬂm

NANIFIRENLIN ANANNAAIAAABLVNGL 0.053 AN t-value Winril 4.957 Uen p-value Winfu 0.000 < 0.05 |

o o a

dadAnyuseAuatianszdy 0.000 FdelueniuanuFgIum 3

¥ e a o L3 a o
6. TalduauUsdINTUN1IgIe luarAnLazilszlaguaainisaas
6.1 AUATNNITBUATWENW atiuayunITRdtLaziauImAulatninaadasiusnausinin
WWeliNTnANAINN90 TN TuTNT U RIRRAN YN T TN UE WS el
6.1 WnuyAang aieyAaInsiiauiuasyineelunsnanuadontingasnausini
' a =2 o 1 ¥
AugINNIIaU Aegatinasmuansdssmadunamulugaamnsseueus i
6.3 WmutAseafeiugIu senaesettaan e i wazdfudgsszuuaudeansnsusliseaiunisld
0Tl
6.4 a59ANATENTNg aivmonunszmtinFliiudssanswnaaniulsyloadaessosuslnin uaznansznusie

AuanRaN

¥ 1 s
dalduanusidaulaunsg EI'E%‘EU”IQVL‘VIEI

v a

A1uATEgna atbayudnilsrloninianiHuar duganyud miuguan soeus i anau uazdadiunig

ﬁmm@mmuﬂiiuﬁumuumeﬁwwmamu‘l,uvlmf—uLﬁfaLzﬁummmmm‘l,umﬂmjﬁu

AudIAN WaWIwssuinergelusuna ulat snausd Wiy uazaiuayunisldsoaus i Tutlszmaniu
NNIGANUBLATARNE

FruReuanden fuuaNAInIssANILLmART LAz ILZaRAMNsTNTIAR A wazaTuayunsldwasY

a a [ A a dl
MH%LQEIMI%H’W?NZ\]MLLWJTWT@?DEMV’]@LWVQJW SLULNNTT AR LLALARS

ADLAUDWULLTIN TS

v Y oa

P . A A A o = a A = -
mﬁ\‘imﬁs\lifmmﬂﬂummmmﬂuﬁﬂ,ﬂ‘ﬁﬂ @Wﬂ@uLWﬂwwu’]mﬂiuiﬂﬂmemﬂmmm LAZLNHLATANNE AN UTN T

al

k%3

MatszimaiNe ANazAINUe [ sneus Wi

ARLAUALULLTIITINIG
Auarnnnssna s TuduLarnATulatisna WA WA LAZAN AN FENUNINRILI AR DN LN LTI WEILS

FANIAUNZEN

7. aguanisiae

v
o o

U snaus ininannaulivslanawazanudimadmiutszimalng n1aldaaud Ay iuissiu

'
o

\Asegna Asanden wardsan avdielitszmalnaaunsadiumidngarveceusud i ldagnsstrunardstiusely

luauIARN AULATEFNA TLATIZUHANITNUAENIAYUY N19919971 NMsuaNTUlugRavnesn uaznisiALIan1aAsgia

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
UR 17 aUuf 2 w.e. - 0.9. 68

106



luimawans:numuiAsygivdvAAvLondouveusstveusuRlUioNUs:INASUgUs:INAlNe / Us:aseuudry dvo:l0: ua:anu:

$ % o/ =® 1 a v a ‘ﬂl v o %
1091svinA Audsan Anmnansenusenginssuduilna nsasundasgluuunisld@in uaznisimunlaseaing
F o dd g s S, - . C w
fuguiifeadesiueuausdlnih fuweeden dsuifiunansznusenmunineinia nsaanistaesfingideunsean
LAZNNILEMNIAANIIWANU AdTHN T Lan TN TdalRwRaqiulanduazauimaflszma naazido lunig
-ﬂl ] ] % 9\:/ vy ° e‘d‘ d‘ o
wWanusnugypraseuaus Wi wiasisldidalanauuglunisninuaulauisuaznagnsnmunzauiaaiuayunig

wulpvesgnaunsnil

BIARNS b
maulasuenugeuaus i dunszuaunisidudeunasinanseniindndouniauaen WA NWaSIY
dl ' % a v o v Q’ v =X U
azannfivanuangfefuiAsEgia Audian wazdiudsuindenvesdszmalngsonienisaanislaes
Asuanlaaanls auiusnausiluUAN n1ssuRulazaluulaueimizanasiinanaiuaenegs alinag

wasuiuwiiullatesusuwazifalsslamigagasalssmelne

LANA15A19RY
NINRUgINANNIANgENIRNNITEL. (2567). addn1aansiduidyanaaey lutlszimalng. Auie 1 Jquian 1567,
/1N http://datawarehouse.dbd.go.th/bdw/menu/est/1.html.

o o v (% a

AUH ANAEY. (2560). TAaEAIUYALAR 1TAsAINAINLTZANNINATAAIA wazA1TeaN LA Tulaiinanamani12sndula

q
2

FnsnesininveatszmmulunguymauasuazLfuoma. nsfuadnBaszisuegana uunLindie,
AMINELALNPUNN
finein aBaelinyen. (2567). nsamaeilnaaun17iaaing (SEM) Aagl AMOS. NPIWNY - AINARN.

dmade Bundad, uazilqua 39ar§Renad. (1014). BnsWaudANITNHARTUIADUazN199ANsvne g LN W ATenh

!
m'ﬂﬂﬁiﬁmm17{E}“\iﬁuﬁum‘qmmumm%umumuﬂum’ﬂa:mﬂ”l:wﬂ. 917817019y TUAZNIFANIT NUNTNLAE
NMA17AH, 16(3), 69-86.

WU INYNRETVNATUNG. (2565). TeaAe e L (Wi, Auiila 10 WOAANTEUW 1567, AN https://mmm.ru.ac.th

wnanenaaNiing. (2565). n1reansLmalulagerues Wi ludszmalng. Al 1 WOHNAN 1567,

Q1N https://archive.cm.mahidol.ac.th

25t Guguding. (2565). Tasefiduasensiasasus Iihadiysaauluangannamupsuaza Funma. naduadn
%mzf':t,ﬂum'qwfiwmm?ﬁnmmwéfﬂqmﬂm‘@mamwwﬁmsﬁm ANVNATEHFANANTYIN ADICLATHFANANT
NUINENALIFITNANARNT

27281 NavLda. (2566). zv’mﬁﬁmw@m1wnww§uﬂ'oumuwm‘?m il 1566-1567. Auiile 10 WO BATAN 2566,
1N https://splendor-biz.com/67135/revistas.ute.edu.ec/index.php/eidos

AN, (2566). ARONITLUANTYANILINE. Aule 10 unsAx 2567, an
https:/mww.nstda.or.th’home/knowledge_post/research-logbook/

aniunine@unieTynyiuiiqgiainsnlumanegnas. (2560). $1ev11N153Aeiuu e luladuasgnaingsu:
QAANNIINE LA I, NTUNNHYNUAT: annLuninegRuniadoyayuieginaansnlumnanenas.

ginuRmAIneAanfuazmaluladuieTnR. (2560). 21E891UNITANEIANUNIZAN (Feasibility Studly) nansa
LIAANIATNATENANALY (IAUTANTINTLITEN IATHTIANARNIAAZTUBEN. NTUNN: NITNIWINLIANARTUAT

waTulad.

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68

107



luimawans:numuiAsugivdvAAvLondouveusstveUauRlUioNUs:INASUgUs:INAlNe / Us:asauudry dvo:ll: ua:anu:

= o

ANEAELATEINAgINAUAZIATHENAg1UIN. (2561). sneus i ALNANsENLADEAAIINTINE LIS e, Audle 1
AUENEU 2561, AN https:/www.gsb.or.th/getattachment/07c1aabe- 9bc1-4681-8a9e-90b057178113/
motor_61_61.aspx.

Barney, J. (1991). Firm Resources and Sustained Competitive Advantage. Journal of Management,17, 99-110.

Frondel, M. Horbach, J. & Rennings, K. (2004). An Empirical Comparison of Environmental Innovation Decisions
Across OECD Countries: Discussion Paper No. 04-81. n.p.: Centre for European Economic Research.

Hair, J.F.Jr. et al. (2018). Advanced Issues in Partial Least Squares Structural Equation Modeling. Sage, pp.254.

Zhong, J. Traiwannakij, S. Su, G. Rakthin, C. Siriwatthanakrit, R. Marie, A. Mascarinas, G. Liu, M. & Poomsook, p.
(2013). Chinese electric vehicles in the Thailand market: opportunities and challenges. rmutk Journal of
Liberal Arts, 4(1), 131-143

Karabasoglu, O. Michalek, J. (2013). Influence of driving patterns on life cycle cost and emissions of hybrid and plug-
in electric vehicle powertrains. Energy Policy 1013, 60, 445-461.

Liu, J. Nie, J. Zhang, W. Li, L. & Yuan, H. (2014). Product development strategies of electric vehicle manufacturers:
Considering government subsidy and consumers’ environmental preferences. Technological Forecasting
and Social Change, 101.

Farajnezhad, M. Kuan, J. & Kamyab, H. (2014). Impact of economic, social, and environmental factors on electric
vehicle adoption. A Review. 17(24), 39-62

Tekleab, A. Takeuchi, R. & Taylor, M. (2005). Extending the chain of relationships among organizational justice, social
exchange, and employee reactions: the role of contractviolations. Academy of Management Journal. 48(1),
146-157.

Yuksel, T. Tamayao, M. Hendrickson, C. Azevedo, |I. M. & Michalek, J. (2016). Effect of regional gridmix, driving
patterns and climate on the comparative carbon footprint of gasoline and plug-in electric vehicles in the

United States. Environmental Research Letters, 11(4), 044007.

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
UR 17 aUuf 2 w.e. - 0.9. 68

108



HANSENULBINITHIUUUIRANTTNRIANT MIATNATTARIAANNG ANHLsLLEFaL
mMemsutieiu dszRvis mwmesiunuiiisennudisareedng ;
WANFIUENLIsEANHAINEINAUNANAUAZIW AL AN(SMES)

Impact of Organizational Innovation Focus, Knowledge Creation, Competitive Advantage on

Operational Efficiency and Organizational Success: Evidence from Small and Medium Enterprises

(SMEs)

Aauaimyd udl"” uaz wiaazeas asInfedssA’
. * 2
Jindarat Peemanee’ and Nuanlaong Attharangsun

Received : September 30, 2024 Revised : December 18, 2024 Accepted : January 2, 2025
UNAREa

naAnEladAzansznuLeIN siuuiRnsINesAns nsaFeasdaang uazaulAifTaunienng
wiedunisetlszAnsninnisaniinanuuazaindiiaredeAnslugsiaruianasuazauiates (SMEs) ludszmelng

g97ia SMEs DaludaudrAtyreasugialne wideandyivasuiimievanatlsznig du nisudedusziulan nas

ada v a

diusasawalulad wazdaaninsuningns nsAneildsvdandsidudalinnn iudeyaanguinisgsna SMEs

a9 181 AU MuuugeuauuiATeslanisias wasdmssfieuaslaannisidelasaasna (Structural Equation

U
'

Modeling) Han19348@ lfiind N9 aiuudnnssnesAn st d9La3nun19851989AANNE TIHNANIEN LN LINFRAIN
ImdFaunteanisudsiunazdsz@nininnisandueu annlidisunianisudsdudunuimdrAn luniadusdanans
wanleeszudnanisaieesdruiiuacudniasesaddns lurusilsc@nsninnisanfiveudinalaansssia

ANA1SA LWz ezeN $UARB HITNENTA AN ATYIBININATUNNILETNNIAANTUTR NTINLATeIAA N FIND AT 9A N

'
A 1 o o

2 v a v a a oa ° v o oo o o
ﬂmuﬂmmmmuﬂwﬂu ugIna SMEs ﬂ@L@u@L‘ﬁ\‘lﬂ{]UﬁlLLHZ“L&’]SLMEJ‘ﬂﬁ‘Zﬂ@Uﬂ’]‘J‘W%Ju’]ﬂZQEIVIﬁVlLuuu')ﬁlﬂﬁ‘i‘ﬂLL@zﬂq?

9 9

' '
o =

dan1sedAANT N HANanIWNIeNITue TR TIdTHA T A NA NS LT UR $1uRdetidadl Ustlumirene naes

AMNENI93T1N13 Tnauanaliiiuiuuanienisudunsdanisiinnnzand1uiu gsia SMEs TutFunaesiAsugnan

wlasuilagnatinagqnida

ANENATY : wiRnsInesAns nsaineassfesAnang AnaliilFeuntesnisusedu Usz@nsninnisaniiuam

ANANTAURIRIANT

! Q"*ﬁwﬂ’mmﬁmm’ﬂmzm?ﬁtﬁummﬁmm? UUNINENGENUNATANN

' Assistant Professor, Mahasarakham Business School, Mahasarakham University
2 mmiﬁrﬂmzm?ﬂ/mal%ummﬁmﬂ'n‘, UUNINENGENNNANTAN

: Lecturer, Mahasarakham Business School, Mahasarakham University

* Corresponding author: jindarat.p@acc.msu.ac.th



wans:NUYEUMSLVITUUIMNSSUBOANS MsaswassAanAna1ug AMUIASBUNMOMSIKOTU 4 / Sum1sni Turl ua: udaa:eav assnSuAsSF

Abstract

This study aims to analyze the impact of organizational innovation focus, knowledge creation, and competitive
advantage on operational efficiency and organizational success among small and medium enterprises (SMEs) in
Thailand. SMEs represent a critical component of the Thai economy but face numerous challenges, including global
competition, technological adaptation, and resource constraints. A quantitative research methodology was employed,
collecting data from 181 SME executives using a structured questionnaire as the research instrument. Data were
analyzed through Structural Equation Modeling (SEM). The findings reveal that organizational innovation focus
significantly promotes knowledge creation, which positively influences competitive advantage and operational
efficiency. Competitive advantage plays a vital mediating role between knowledge creation and organizational
success, while operational efficiency directly contributes to long-term success. This research shows the importance of
integrating innovation management and knowledge creation to enhance resilience and sustainability within SMEs.
Practical recommendations suggest that entrepreneurs develop strategies emphasizing innovation and knowledge
management to enhance competitive capacity and achieve operational success. This study also contributes to
academic knowledge by demonstrating effective management approaches tailored to SMEs in rapidly changing

economic environments.

Keywords: Organizational Innovation, Knowledge Creation, Competitive Advantage, Operational Efficiency,

Organizational Success
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WIRNTINR9ANT (OIN) HANENAUSTLAULNUNANaTL AINEN5a18999AN3 (SUC) (r = .330, p < .05) WazNANNANNLE
441U N138519499ABAAIINS (NCR) (r = .837, p <.05) m@ﬁwﬁﬁm:ﬁ@uiﬁﬂﬁudﬁmm{qLﬁum“mm‘mmm’mﬁmwi@
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A58 1 LAAINITILATITUAIHNATIBAZ AN TR DA leaaesaLlg

mauils  Indicator Factor AVE CR Cronbach VIF
Loadings alpha
OIN 0.515 0.961 0.834
CR 0.610 1.357
oP 0.698 1.961
AT 0.725 2.146
RI 0.749 2.049
NC 0.794 1.580
NCR 0.548 0.961 0.873
SL 0.837 2.439
™ 0.704 2.004
VT 0.739 3.333
LT 0.765 3.534
ST 0.646 1.786
COM 0.577 0.979 0.819
DF 0.695 2.404
RE 0.849 2.703
NM 0.919 2.364
CL 0.664 1.511
EF 0.795 1.453
CL 0.629 1.167
IN 0.724 1.161
OPE 0.608 0.899 0.759
PE 0.784 2.865
co 0.832 2.882
T 0.720 1.420
sucC 0.567 0.941 0.703
cu 0.744 1.319
FI 0.735 1.263
CE 0.837 1.742
LD 0.691 1.786
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M99 2 WAANLNVITN T NANAUTTZUI9F L Thel

COM OPE SuUC OIN NCR
COM 1.000
OPE A472* 1.000
SuUC 632* .909* 1.000
OIN .628* 163* .330% 1.000
NCR 737 .266* 448* 837 1.000

T
o o o

URNATYNNADANTZAL .05
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NANNTALATITANNNAR ARREIT 8 I A ANNTIATIa 9 lUA 519 4 uanslfiuanTumaTiAnnndenAReery
foyadelszantiacneg TnaAdaiineadimnnieglunnsnmsgufisensuls Tng fr CMINDF atfi 1.126 azfaud
ANNNzanaaslaseaFieluing (Diamantopoulos & Siguaw, 2000) 145UAN CFI Lag TLI fadmAuaRnARDITad
Tunariudeyaiianvini 0.990 uaz 0.985 AudFL uansTaANganARasTige @A RMSEA uaz SRMR Faiflu
FnT3AANNLARALAREUTAN 0.026 WAL 0.061 ANATFL %qﬁﬁﬂdﬂmmmgmﬁﬁmum (Diamantopoulos & Siguaw,
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AN99 4 LAASKHANITATIAARLAITNARAAAAITAIANNNTIATIATS

AT IAAINNADAAREY AN ZAN HANNTILATITUINLAA
SN [GENEN
CMIN/DF 1.0-3.0 (Diamantopoulos & Siguaw, 2000) 1.126
CFI 20.900 (Kelloway, 2015) 0.990
RMSEA <0.080 (Schumacker & Lomax, 2010) 0.026
TLI >0.900 (Schumacker & Lomax, 2010) 0.985
SRMR <0.080 (Diamantopoulos & Siguaw, 2000) 0.061

A1979 5 aglHan AR LANYRAFIY

ANNAFIY ANANNUS AANLSEANE  ANNARIALARDY a1lua
HIATIU
a9
H1 OIN ---> NCR 0.911* 0.303 ARG
H2 NCR ---> COM 0.813* 0.090 ARG
H3 COM ---> OPE 0.374* 0.081 AN
H4 COM ---> SUC 0.268* 0.076 AN
H5 OPE > SUC 0.910* 0.192 AN
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1. Introduction

Thailand has long been a renowned destination, attracting around 28 million international tourists in 2023
(Ministry of Tourism and Sports, 2023). In addition to natural beautiful scenery and its rich cultures and heritage,
Thailand is also one of the world’s most popular destinations for its vibrant and diverse culinary culture, specifically
Thai food, drawing food enthusiasts from around the globe. As culinary tourism continues to grow, it has been
recognised as a significant economic benefit (Choe & Kim, 2018; Mak et al., 2012). Several studies have shown that
tourists spend more than one-third of their total tourism expenditure on food (Correia et al., 2008; Henderson et al.,
2012; Jeaheng & Han, 2020; Robinson & Getz, 2014). In Thailand, food and beverage products generated
approximately 115,305 million baht in tourist expenditure in 2021 (Ministry of Tourism and Sports, (2021). Local food,
such as Thai food, has its own identity that can enhance the destination’s image. Therefore, numerous tourism
destinations often use local food-related activities and culinary experiences to attract international tourists (Chieh &
Scott, 2020; Jeaheng & Han, 2020; Lai et al., 2018; Robinson & Getz, 2014).

Over the past decade, gastronomic or culinary tourism has gained significant popularity in the tourism
research field. Numerous studies have been conducted to explore various aspects of tourists' interactions with food,
such as local food consumption behaviour (Choe & Kim, 2018; Hsu et al., 2018), food experiences (Bjork & Kauppinen-
Raisanen, 2019; Chieh & Scott, 2020; Chompupor et al., 2024; Rewtrakunphaiboon & Sawangdee, 2022), factors
influencing tourists' food consumption (Mak et al., 2012), perceptions of risk and benefits associated with food
consumption (Choi et al., 2013), segmentation in food tourism (Au & Law, 2002; Hsu et al., 2023; Ignatov & Smith, 2006;
Robinson & Getz, 2014; Santos et al., 2020; Stone & Castillo-Ortiz, 2024), branding in food tourism (Tsai & Wang, 2017),
memorable experiences in food tourism (Akhoondnejad, 2024; Park et al., 2023; Stone et al., 2018), and food image
(Lertputtarak, 2012).
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Food tourism research has been conducted in various contexts. Several studies have concentrated on street
food (Choi et al., 2013; Chompupor et al., 2024; Jeaheng & Han, 2020; Rewtrakunphaiboon & Sawangdee, 2022; Torres
Chavarria & Phakdee-auksorn, 2017), but fewer studies have explored ethnic food (Ting et al., 2019) and local food
(Choe & Kim, 2018; Hsu et al., 2018). Past studies have confirmed that food experiences have a significant influence
on tourist satisfaction (Rewtrakunphaiboon & Sawangdee, 2022), behavioural intentions (Chieh & Scott, 2020; Choe &
Kim, 2018; Choi et al., 2013; Chompupor et al., 2024; Hsu et al., 2018; Jeaheng & Han, 2020; Stone et al., 2019; Torres
Chavarria & Phakdee-auksorn, 2017), place attachment (Chieh & Scott, 2020), and destination image (Chieh & Scott,
2020; Choe & Kim, 2018). Some researchers have applied the theory of planned behaviour to examine tourist
experiences in terms of attitude, subjective norms, and perceived behavioural control in relation to food tourism and
outcomes such as behavioural intentions (Hsu et al., 2018; Levitt et al., 2019; Torres Chavarria & Phakdee-auksorn,
2017). Previous studies indicated that memorable food experiences tend to encourage tourists to revisit a destination
(Akhoondnejad, 2024; Stone et al., 2018). Additionally, the sensory enjoyment and emotional connections these
experiences foster are likely to enhance tourists' overall satisfaction, increasing their intention to return. However, the
underlying role of memorable food experiences in shaping behaviour remains underexplored.

Many studies have examined food experiences in Thailand, but most have focused on street food
(Chompuporet al., 2024; Jeaheng & Han, 2020; Rewtrakunphaiboon & Sawangdee, 2022; Torres Chavarria & Phakdee-
auksorn, 2017). Additionally, several studies have explored food safety (Choovanichchannon, 2015; Sirigunna, 2015;
Yiamjanya & Wongleedee, 2013), and one study investigated food image (Lertputtarak, 2012). To date, researchers
have yet to explore memorable food experiences of Thai food in general, including all types of Thai cuisine that tourists
encounter during their stay in Thailand, particularly using a segmentation perspective.

This paper’s objectives are twofold: first, to empirically identify distinguishable patterns of memorable Thai
food experiences among tourists and second, to investigate the relationships between tourists’ memorable Thai food
experiences and the evaluations of satisfaction and behavioural intentions. A two-step cluster analysis which combines
hierarchical clustering to identify initial clusters with K-means clustering for refinement, was performed to classify
respondents into groups based on mean scores for their memorable Thai food experiences. This analysis revealed that
three clusters were classified: Culinary Novices, Sentimental Culinary Lovers, and Culinary Immersionists. The findings
of this study advance the segmentation literature by examining tourists' memorable food experiences, satisfaction
levels, and behavioural intentions concerning the destination. Findings also offer implications for destinations to design

marketing and branding strategies.

2. Literature Review

2.1 Memorable Food Experiences in Tourism Research

Memorable tourism experiences are important aspects of achieving competitive advantages for destinations
(Brochado et al., 2022; Sthapit et al., 2019; Zhang et al., 2018). Past experiences tend to influence tourists’ travel
decision choices (Brochado et al., 2022; Mak et al., 2012; Sthapit, 2017). Memorable tourism experiences are the key
factor in predicting tourists’ behavioural intentions concerning a destination—the intention to revisit, intention to

recommend, or both (Adongo et al., 2015; Brochado et al., 2022; Hosany et al., 2022; LonCari€ et al., 2021;
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Rasoolimanesh et al., 2022; Sthapit et al., 2020; Tsai, 2016). Researchers have made several attempts to understand
and capture the nature of experiences. Cohen (1979) proposed the value concept for understanding the tourism
experience, which consists of five constructs: recreational, diversional, experiential, experimental, and existential.
However, additional empirical studies are needed to strengthen the validity and applicability of this notion. Otto and
Ritchie (2012) developed and tested scales to measure tourism experiences across tourism sectors such as hotels,
airlines, tours, and attractions. They identified four tourism experience factors, including hedonics, peace of mind,
involvement, and personal recognition. Kim et al. (2012) criticised the fact that previous scales overlooked the memory
aspect of experiences, which is an important reflection of tourism experiences and influences future intentions. They
developed the memorable tourism experiences (MTE) scale, which consists of 24 items in seven dimensions, including
hedonism, refreshment, local culture, meaningfulness, knowledge, involvement, and novelty. The scale has been
applied in several studies on food tourism (Adongo et al., 2015; Sthapit et al., 2020; Tsai, 2016). However, it has
received several criticisms. The MTE scale is considered too broad and inadequate to capture the unique aspects of
memorable food experiences (Stone et al., 2018). The scale emphasises interactions and relationship experiences with
local people rather than focusing on local food experiences, which play important roles in contributing to memorable
experiences (Sthapit et al., 2019). One important criticism is that the samples Kim et al. (2012) used were collected
solely from college students, who may not represent typical tourists who come from diverse backgrounds, belong to
different age groups, and vary in travel motivations. Their limited travel experiences might affect the understanding of
factors that contribute to memorable tourism experiences. Additionally, the MTE scale’s focus on novelty seems to
overlook familiarity and emotional connections to past experiences, which are also significant factors in creating
memorable experiences (Stone et al., 2018). Although the MTE scale seems to be an appropriate research framework
for studying memorable experiences, adaptation is needed due to the particular characteristics of memorable food
experiences (Stone et al., 2018).

Recently, several tourism studies have investigated memorable food experiences (Adongo et al., 2015;
Akhoondnejad, 2024; Huang et al., 2019; Goolaup & Mossberg, 2017; Sthapit, 2017; Stone et al., 2018; Tsai, 2016;
Williams et al., 2019). For instance, Adongo and colleagues (2015) studied 654 international tourists who experienced
Ghanaian cuisines. The study extended the MTE scale by Kim et al. (2012) by adding a negative or adverse experience
construct to their measure. They identified five dimensions through factor analysis, which comprise local culture,
knowledge, novelty, hedonism—-meaningfulness, and adverse experiences. Although only four dimensions are
consistent with the original MTE scale, expanding the adverse experiences construct further extends the existing
knowledge that negative factors significantly affect memorable experiences. The study revealed that food history and
the novelty and uniqueness of food experiences can enhance lasting memories and influence word of mouth. However,
negative attributes of food experiences, such as those related to cleanliness, food hygiene, food safety, and unfair
pricing, can distort positive memorable experiences and negatively affect tourists' intentions to recommend local food.
Building on the research by Kim (2010) and Kim et al. (2012), Tsai (2016) adopted the MTE scale to capture memorable
experiences of local cuisines among 378 tourists visiting Tainan. The confirmatory factor analysis results indicated that
all seven constructs of the MTE scale remained consistent with the original dimensions. The study showed that

experiencing local food can create positive and unforgettable memories that further strengthen tourists’ emotional
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connections to a place and influence their behavioural intention. However, despite findings that aligned with those of
Kim et al. (2012), the sample in Tsai's study was limited to Taiwan residential tourists. Including more diverse
background samples would provide a richer understanding of the factors that contribute to memorable experiences.
Likewise, Huang et al. (2019) adapted the scale from Quan and Wang (2004) and Tsai (2016) to capture memorable
tourism experiences from 374 tourists at the Macao food festival. The MTE scale in this study included only two items,
indicating that it was inadequate for measuring memorable experiences.

Researchers have previously attempted to employ qualitative research approaches such as grounded
theory, consumer culture theory, interviews, and open-ended surveys to explore the emotional, psychological, and
personal factors that shape memorable food experiences. For example, Goolaup and Mossberg (2017) interviewed 15
tourists who had visited an oyster bar located on Karingdn, an island on the west coast of Sweden. They aimed to
examine the tourists’ perspective on the extraordinary nature-based food experience. The findings, based on the
ground theory approach, revealed that food tourists’ extraordinary nature-based experiences could be classified into
six dimensions, including nonordinary, togetherness, insightful, hospitality, luxurious, genuine, and peripheral.
However, this study was focused on a specific sample at an oyster bar, so the findings may not represent broader food
tourism experiences. Additionally, the oyster bar operates only in winter, which may attract a specific type of tourist,
leading to a potential bias in the findings. This study may not reflect the experiences of tourists who prefer warm weather
or different seasons. Similarly, Sthapit (2017) interviewed 22 tourists in Rovaniemi, Finland, using grounded theory to
examine the factors contributing to their memorable food experiences. Findings revealed seven factors that enhance
tourists’ memorable food experiences, consisting of local specialities and taste, authenticity, novelty, togetherness,
social interaction, hospitality, and servicescape. The study also showed that active cocreation of the food experience
by engaging with other tourists and service personnel can enhance tourists’ enjoyment in learning about local food
cultures. However, the sample was limited to the individuals who had visited Rovaniemi in the last 2 years. The
memorable food experiences may not have been adequate to capture a broader range of tourists from various
backgrounds. In contrast to these place-specific studies, Stone et al. (2018) conducted a study on memorable food
and drink experiences in the context of culinary tourism. They collected 1,188 online surveys across four countries:
Australia, Ireland, the United Kingdom, and the United States. The findings revealed five elements contributing to
memorable food or drink tourism experiences, including the type of food and drink consumed, location/setting,
companions, occasion, and touristic elements. These dimensions can be categorised as follows: food/drink and
location/setting can be referred to as physical environment, occasion and companions can be classified as social
engagement, and touristic elements can be described as psychological aspects or experiential dimensions. Building
upon the MTE framework of Kim et al. (2012), Stone et al. (2018) extended the insights into memorable food experiences
in geographic and cultural contexts. They revealed that memorable food experiences can arise from both familiar and
novel contexts. The findings also indicate that the locality of food experiences and settings plays a significant role in
the memorability of the tourists’ experiences. Subsequently, Williams et al. (2019) provided further insights into the
emotional, social, and behavioural aspects of memorable gastro-tourism experiences by gathering data from 200 online
surveys and 20 interviews with tourists who had participated in food tourism activities within the past 2 years. They

identified seven elements consisting of deliberate and incidental gastro-tourists, travel stages, foodie risk-taking,
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interdependent cocreated relationships, authenticity, sociability, and emotions. However, similar to previous studies,
the study by Williams et al. (2019) also had limitations regarding recency. The participants had to recall experiences
from the previous 2 years, which did not account for the immediacy of recent trips or current tourists. Memories may
become less vivid when responding to survey and interview questions, which could affect the richness and accuracy
of the data.

Despite previous studies attempting to identify the attributes that enhance memorable food experiences, so
far, there is still no consensus on the dimensions that constitute these experiences. The lack of alignment may be due
to contextual differences such as cultural, geographical, and situational factors, which could influence the dimension
of memorable food experiences. In addition, most studies have used qualitative methods. Responding to the call by
Stone et al. (2018), this study is intended to address the gaps by extending the factors that contribute to memorable
food experiences based on the touristic elements identified in the work of Stone et al. (2018) study. This research is
based on a quantitative method to categorize memorable food experiences in the Thai food context among international
tourists during their stay in Thailand.

2.2 Segmentation in Food Tourism

Market segmentation classifies the overall market into meaningful segments based on demographic,
psychographic, and behavioural variables (Hsu et al., 2023). Segmenting tourist food experiences into smaller and
more homogeneous groups can be a useful tool to better understand the market for food tourism stakeholders. At the
same time, understanding the various interests of different segments may enable destination managers to develop
specific products and offerings that cater to the unique needs of each segment visiting specific gastronomy
destinations (Levitt et al., 2019; Martin et al., 2020; Ko et al., 2018). The uniqueness, authenticity, and quality of local
cuisine at gastronomy tourist destinations can attract more tourists with potentially higher spending power (Bjork &
Kauppinen-Raisénen, 2019; Kivela & Crotts, 2006; Martin et al., 2020; Robinson et al., 2018).

In food tourism, segmentation has generally been based on motivations, lifestyle, and sociodemographics
(Martin et al., 2020). For example, Bjérk and Kauppinen-Raisanen (2016) simply segmented based on age and motives,
identifying that the key motives of the younger tourists were new experiences and socialisation, and middle-aged
tourists prioritised relaxation and food experiences. The elder tourists showed the lowest mean across all motivations.
Crespi-Vallbona and Dimitrovski (2016) identified two clusters: Food-market lovers were attracted by health concerns,
sensory appeal, and interaction with local vendors, and apathetic-market visitors seemed uninterested in all of these
motives. Leveraging Bjork and Kauppinen-Réisanen (2016) study, Pérez-Gélvez et al. (2020) determined three
segments: Survivors seemed uninterested in food tourism experiences, enjoyers had positive attitudes across all
motives, and experiencers had the highest mean in cultural experience, sensorial appeal, and interpersonal
relationships across the three clusters, indicating that they had the greatest interest in gastronomy.

Some studies focused heavily on only particular dimensions, such as service attributes or satisfaction. For
instance, Ko et al. (2018) classified tourists based on their attitudes toward food-tour service attributes into four clusters:
Authenticity seekers focused most on creditability, authenticity, and tour guides; knowledge seekers prioritised
educational value; guidance seekers were most concerned with creditability; and experience seekers paid attention to
all service attributes. Martin et al. (2020) applied a hybrid fuzzy clustering technique to classify tourists based on
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gastronomy satisfaction into three clusters: Foodies expressed high satisfaction with gastronomy experiences, no-
foodies were tourists who were extremely dissatisfied with food experiences, and those in the intermediate category
were moderately satisfied with all attributes except for price and facilities. The measure was based solely on
satisfaction, and other critical dimensions such as emotional factors seem to have been overlooked, which may not be
adequate to fully capture food experiences.

Several studies related to food tourism attempted to classify tourists using the involvement theory. For
example, Robinson et al. (2018) identified two segments based on food involvement: highbrows were tourists who
engaged in elite activities, such as dining at Michelin star restaurants and degustation banquets, and lowbrows seemed
uninterested in expensive food experiences. However, the food involvement measurement was not adequate to capture
food tourism experiences (Stone & Castillo-Ortiz, 2024). Levitt et al. (2019) used both motivation and involvement
constructs to cluster the tourists into three segments: highly motivated and involved, opportunity, and accidental
tourists. The three clusters were distinct regarding involvement but exhibited no differences in demographic profiles
except for educational level. Recently, the findings of Stone and Castillo-Ortiz (2024) on clustering based on
involvement confirmed the work of Levitt et al. (2019), classifying high-, medium-, and low-involvement segments.
Despite many researchers attempting to use various psychological variables, such as motivation satisfaction and
involvement, to segment tourists in food tourism literature, memorable food experiences seem to have largely been
overlooked. To date, no known study has applied the concept of memorable tourism experiences to segmentation
analysis, particularly memorable food experiences using cluster analysis. To address this gap in the literature, this
study extends the work of Stone et al. (2018) work by adapting memorable food experience constructs to segment
international tourists in Thailand.

2.3 Objectives of the Study

This study has two main objectives:

1) To identify distinct patterns of memorable Thai food experiences by applying a two-step cluster
analysis. The study categorises international tourists based on their memorable Thai food experiences.

2) To examine the relationship between memorable food experiences, satisfaction, and behavioural
intentions by analysing how these food experiences impact tourists’ satisfaction and future intentions, such as revisiting
Thailand or recommending it as a culinary destination.

2.4 Contributions of the Study

This study makes several key contributions to culinary tourism research and destination marketing:

1) Advancing segmentation research in tourism by categorising tourists based on memorable food
experiences rather than traditional demographic or behavioural factors, providing a fresh perspective on culinary
tourism segmentation.

2 ) Refining measurement constructs for memorable food experiences builds on Stone et al. (2018)
framework by identifying four refined dimensions: culinary delight, culinary nostalgia, culinary novelty, and culinary
memories of youth.

3) Enhancing destination marketing and branding strategies by providing valuable insights for destination
marketers and tourism boards to design experiences that enhance tourists' emotional connections with Thai cuisine.
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4) Bridging qualitative and quantitative culinary tourism research by responding to calls for quantitative
validation in culinary tourism research, using a data-driven approach to strengthen existing theories. It highlights the
psychological and emotional impact of food experiences on tourist satisfaction and behavioural intentions, offering

practical implications for enhancing culinary tourism strategies.

3. Research Methods

3.1 Questionnaire Development

Memorable Thai food experiences were captured using scales containing seven constructs, including
novelty, authenticity, nostalgia, variety, surprise, emotions/sensuality, and hedonism. The scales for each construct
were developed based on the touristic elements identified in the qualitative study by Stone et al. (2018), except for the
nostalgia scale, which was adapted from Marchegiani and Phau (2013). Since Stone et al. (2018) provided only the
constructs and not specific measurement items, the scale used to measure memorable food experiences was reviewed
by experts in the field to ensure content validity. This review ensured that all items accurately reflected the intended
constructs and captured the essence of each dimension of memorable food experiences. Each construct consisted of
four items, except for nostalgia, which contained six items. In total, two experts reviewed all nine constructs, comprising
41 items, to confirm content validity (DeVellis, 2016). The behavioural intention scale was adapted from existing
literature (Coudounaris & Sthapit, 2017; Di-Clemente et al., 2019; Tsai & Wang, 2017), and the satisfaction scale was
adapted from Stone et al. (2019) and Stone and Castillo-Ortiz (2024). Respondents had to rate the level of agreement
with each statement on a 7-point scale (1 = strongly disagree and 7 = strongly agree).

Following the recommendations of DeVellis's (2016), exploratory factor analysis (EFA) was employed to
determine whether the items accurately represented each construct, ensuring that the scales effectively captured the
intended dimensions of memorable Thai food experiences, behavioural intention, and satisfaction. The principal
components method with varimax rotation was used to extract factors and determine which items loaded significantly
on each factor. The items with factor loadings above the cut-off point of 0.60 were retained for further analysis, while
those that cross-loaded on more than one factor were eliminated (Hair et al., 2019). A reliability analysis was then
conducted to examine the internal consistency of each item within its construct. Cronbach alpha scores met the
minimum acceptable cut-off of 0.70, indicating that the variables exhibited moderate correlation with their respective
factor groupings and can be regarded as internally consistent and stable (Hair et al., 2019). All analyses were
performed using IBM SPSS 25 software. The EFA results (Table 1) for memorable Thai food experiences revealed that
13 items were retained from the original 33 items, grouped into four factors: culinary delight, culinary memories of
youth, delightful culinary nostalgia, and culinary novelty. This finding aligns with the study of Wong and Law (2002),
which retained 16 items from the 36 in the original. Wong and Law demonstrated that a well-defined set of items can
effectively capture the essence of a construct. Despite the reduced number of items concerning memorable Thai food
experiences from the EFA process, the final set of items demonstrated high internal consistency, and factor loadings
confirmed that the items accurately represented each dimension. The factor loadings ranged from 0.65-0.92, and the
variance accounted for 70.47%. The Kaiser-Meyer-Olkin measure exceeded 0.5 (KMO = 0.752), and Bartlett’s test of

sphericity was significant (X = 1825.79, p < .001), indicating the factor analysis was appropriate. Each construct's
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reliability exceeded 0.7, ranging from 0.70-0.89. The item reduction process, using EFA and reliability analysis, helped distil
each construct to its most essential elements, thereby enhancing the overall quality of the measure. EFA results indicated that
satisfaction was a unidimensional construct. However, only three items had factor loadings above 0.60 (ranging from 0.79 to
0.89). The variance accounted for 69.53%, the KMO measure was 0.685, Bartlett's test of sphericity was significant (X2 =
287.053, p < .001), and reliability was 0.781. For the behavioural intention scale, the four items formed a unidimensional
construct, with factor loadings ranging from 0.60 to 0.85. The variance accounted for 56.53%, the KMO measure was 0.722,
Bartlett's test of sphericity was significant (X = 326.646 (p < .001), and reliability was 0.732. The results from the purification of
all scales using EFA, which selected items based on their factor loadings and relevance to the construct, indicate that retained
items are the most relevant to enhancing the robustness of the measurement in further analysis.

3.2 Sample Design and Data Collection

The aim of this research was to investigate the segmentation of tourists based on memorable Thai food
experiences. The sample frame was restricted to international tourists who had experiences with Thai food during their
stay in Thailand. To estimate this proportion, a pilot study of 30 tourists was conducted to assess how many had
encountered Thai food during their visit. The result shows that 24 out of 30 participants (80%) had such experiences.
Given the infinite population of international tourists, the estimated proportion of interest (0.8) and the formula provided
by Levine, Stephan and Szabat (2017, p. 281), the sample size of 246 was calculated to ensure statistical adequacy.
Therefore, 246 samples are considered sufficient to reliably represent the target population. Additionally, this study
followed the recommendation of Mooi, Sarstedt, and Mooi-Reci (2018, pp. 319-320), which suggests using a sample
size of at least ten times the number of clustering variables. After purifying the scale using exploratory factor analysis,
13 items related to memorable food experiences remained. The final sample size of this study was 334, which exceeds
both the minimum sample size required for cluster analysis (130 samples) and the sample size calculated based on
the proportion formula (246 samples). This ensures the reliability and robustness of the analysis.

This study took place on Khao San Road in Bangkok, one of Thailand’s most popular tourist destinations.
Known for its vibrant atmosphere, Khao San Road attracts international tourists by offering a unique blend of diverse
culinary experiences, ranging from traditional Thai cuisine to international fare. The target respondents were
international tourists who had experiences with Thai food during their stay in Thailand. Data collection was carried out
by five trained postgraduate students stationed onsite. A total of 400 self-administered questionnaires were distributed
using convenience sampling. Three screening questions were applied to ensure participants were tourists, had
experienced Thai food during their stay, and were willing to participate in the survey. Out of the 400 distributed
questionnaires, 334 usable responses were retained, resulting in a response rate of 83.5%.

The sample consisted of 55% males and 45% females. Approximately 40% were aged between 26 and 35 years
old. The majority of respondents were well educated, with 50.8% holding at least an undergraduate degree and 20.6%
possessing a postgraduate degree. Forty-two percent of the respondents reported living comfortably in terms of finances, and
40.9% indicated that they were able to save some money monthly. Nearly 60% were full-time employees. Most of the tourists
(69.8%) came from European countries. Forty-five percent of respondents were visiting Thailand for the first time, while the
remaining 55% had visited once or twice (33.9%), three to four times (8%), or more than four times (13%). Respondents mainly

travelled with their spouses or partners (27.6%), followed by those travelling with family (17.4%).
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3.3 Data Analysis

In this study, 13 memorable Thai food experience items (after purification and validation) were utilised to
identify meaningful segments of international tourists who had experienced Thai cuisine during their stay in Thailand.
Although many segmentation studies in tourism literature commonly use a factor-cluster analysis to categorise tourists
(e.g., Andriotis et al., 2008; Cha et al., 1995; Hosany & Prayag, 2013; Hsu et al., 2023; Park & Yoon, 2009; Prayag,
2010; Sarigollu & Huang, 2005), this approach has faced considerable criticism (Dolnicar, 2008; Dolnicar et al., 2012;
Dolnicar & Griin, 2008). One significant issue is that this method leads to data transformation, causing a loss of
approximately 40%-50% of the original data, which can distort the original scales (Prayag & Hosany, 2014). To retain
a greater degree of the original data, applying the original scores can offer a more precise way to segment tourists
(Pérez-Galvez et al., 2020; Prayag & Hosany, 2014; Sheppard, 1996). Therefore, this study was built on the common-
sense approach recommended by Dolnicar (2008), segmenting based on the original items. The data analysis was
conducted in four stages. First, the 13 original scores for the memorable Thai food experiences were used to cluster
the respondents into homogeneous groups. Second, discriminant analysis was applied to confirm the validity of the
cluster solution. Third, the segments were profiled against the memorable Thai food experience items and demographic
variables. Finally, the segments were tested for external validity based on satisfaction and behavioural intentions. All

of these procedures were performed using IBM SPSS 25 software.

4. Findings

4.1 Segment Identification

The raw scores of the 13 memorable Thai food experience items were utilised in cluster analysis. This study
employed a two-step cluster analysis recommended by Punj and Stewart (1983) to classify respondents into groups
based on mean scores for their memorable Thai food experiences. The two-step cluster analysis combines hierarchical
clustering to identify initial clusters with K-means clustering to refine them, ensuring a robust and efficient clustering
process even with moderately sized datasets. In the first step, Ward's hierarchical method with squared Euclidean
distance was used to identify the preliminary cluster solution. The agglomeration schedule suggested the presence of
two to four clusters. Subsequently, K-means, a non-hierarchical clustering algorithm, was applied for refinement to
develop two to four clusters. An examination of group membership, group sizes, and the associated dendrograms
indicated that a three-cluster solution was most appropriate.

As shown in Table 2, the distribution of the cases across the clusters was unequal. Cluster | had relatively
few cases (n = 79), contained 23.65% of respondents and was labelled Culinary Novices. This group assigned the
lowest level of agreement across all 13 memorable Thai food experience scales. Key memorable experiences for this
segment included trying Thai food for the first time (M = 4.23) and experiencing Thai food as something new (M =
5.25). However, this group expressed the lowest scores for the culinary delight factor, including sentiments such as
finding Thai food delicious (M = 4.22), having wonderful memories of their Thai food experiences (M = 4.44), enjoying
eating local Thai dishes (M = 4.45), enjoying experimenting and tasting the variety of recommended Thai food (M =
4.81), remembering many positive things about their Thai food experiences (M = 4.86), and finding their Thai food

experiences unforgettable (M = 4.91).
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Cluster Ill, the largest segment, accounted for 39.82% of the sample and illustrated the highest mean scores
in the culinary delight factor. This segment, labelled Culinary Immersionists, reported the highest level of memorable
experiences, such as finding Thai food delicious (M = 6.66), having wonderful memories of their Thai food experiences
(M = 6.53), finding their Thai food experiences unforgettable (M = 6.47), remembering many positive things about their
Thai food experiences (M = 6.42), and enjoying eating Thai local dishes (M = 6.20). Additionally, Culinary Immersionists
reported the highest mean for items concerning delightful culinary nostalgia factors, such as finding Thai food
experiences a pleasant reminder of past memories (M = 6.05), and having Thai food prompt recollections of good
times from the past (M = 6.07).

Cluster I, Sentimental Culinary Lovers, constituted 36.52% of the respondents. This group displayed
relatively high mean scores of the culinary delight factor, with items such as finding Thai food delicious (M = 6.42),
remembering many positive things about their Thai food experiences (M = 6.39), finding their Thai food experiences
unforgettable (M = 6.25), enjoying experimenting and tasting the variety of recommended Thai food (M = 6.19), having
wonderful memories of their Thai food experiences (M = 6.11), and enjoying eating local Thai dishes (M = 5.99).
However, Sentimental Culinary Lovers expressed the lowest mean scores in the culinary memories of youth and
delightful culinary nostalgia factors—for example, linking Thai food and childhood memories during this trip (M = 1.44),
Thai food experiences as a reminder of youthful memories (M = 1.41), recalling childhood memories through Thai food
(M = 1.39), finding Thai food experiences a pleasant reminder of memories (M = 2.68), and Thai food bringing
recollections of good times from the past (M = 2.27).

The findings indicate that the culinary delight factor had the highest mean scores among Sentimental Culinary Lovers
and Culinary Immersionists, and relatively high scores among Culinary Novices, supporting the concept that the delight
derived from Thai food is the key experiential value for international tourists.

The mostimportant segment was Culinary Immersionists, who had the highest mean scores across all factors
except for culinary novelty, suggesting that these tourists were already familiar with Thai food. In contrast, the Culinary
Novices segment had the highest mean scores for the culinary novelty factor, indicating that trying Thai food was a
new experience for them. To measure the external validity of the cluster, a multiple discriminant analysis was conducted
to assess the accuracy of the three-cluster solution (Punj & Stewart, 1983).

Table 3 shows that two discriminant functions were extracted, explaining the majority of variance. Wilks’s
lambda values lower than 1 are often interpreted as evidence of strong group separation (Hair et al., 2019). Similarly,
eigenvalues greater than 1.0 indicate that the associated discriminant function contributes meaningfully to the
differentiation between groups (Tabachnick & Fidell, 2013). The Wilks’s lambda test, eigenvalues, and the univariate F
test show that memorable Thai food experience items made a statistically significant contribution to the discriminant
functions. The canonical correlations for both functions were high and significant (p < .001), suggesting that the model
explains a significant relationship between the functions and the dependent variable. Additionally, the classification
results of respondents showed that 95.2% of the cases were classified correctly in their respective groups, indicating

a very high accuracy rate (Hair et al., 2019).
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4.2 Linking Patterns of Memorable Thai Food Experiences to Satisfaction and Behavioural Intention

To further validate the cluster solution’s external validity, a statistical comparison with relevant theoretical
variables was performed (Singh, 1990). Satisfaction and behavioural intentions were utilised to examine the validity of
the cluster solution. A one-way ANOVA was performed with satisfaction and behavioural intention items as dependent
variables and cluster membership as the fixed factor. As shown in Table 4, the results indicated significant differences
across satisfaction and behavioural intention items.

The post hoc test results revealed that Culinary Immersionists (Cluster II) had the highest mean scores for
satisfaction and behavioural intention items, followed by Sentimental Culinary Lovers (Cluster ), while Culinary Novices
(Cluster 1) demonstrated the lowest mean scores across these variables. The mean scores of Culinary Novices (Cluster
I) were significantly different from those of Sentimental Culinary Lovers (Cluster II) and Culinary Immersionists (Cluster
[11). Although most of the satisfaction and behavioural intention items of Culinary Immersionists and Sentimental Culinary
Lovers were not significantly different, the results showed significant differences in specific areas. These included the
return likelihood (“Having positive Thai food experiences on a trip makes me more likely to return to the destination”;
M

=6.16,M = 5.81), product recommendation (“I would recommend Thai food products to others”; M

cluster-

=6.04).

cluster-IIl cluster-ll

,=6.15M =5.79), and future visit intentions (“I plan to visit Thailand again”; M =6.41, M

cluster-II cluster-Ill cluster-Il

4.3 Cluster Profiling by Demographics

To further identify the demographic characteristics of the memorable Thai food experience clusters, each
cluster was cross-tabulated with demographic variables and travel characteristics. Chi-square test results (Table 5)
revealed statistically significant differences between the three clusters in terms of age, visitation status, and travel
companion. A large proportion (44.6%) of Sentimental Culinary Lovers were aged between 26 and 35 years old. Most
of them were first-time visitors to Thailand (64.7%) and primarily travelled with a partner or spouse (39.8%). Similar to
Sentimental Culinary Lovers, Culinary Immersionists were predominantly aged 26 to 35, but the majority were repeat
visitors (71.9%) and typically travelled with friends (31%). In contrast, Culinary Novices were mainly younger tourists

(39.2%), with a high proportion on their first visit to Thailand (42.7%) and primarily travelling with friends (50%).
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Table 3 Discriminant Analysis

Summary results of multiple discriminant analysis

Memorable Thai food experience Function1 Function2
Eating Thai food makes me think about good times from my past. .822*

Thai food experiences during this trip is a pleasant reminder of my 659*

past memories.

Moyu-r:gai food experiences remind me of something from when | was 376*

I¥|aving Thai food on this Trip make me recall memories of being a kid .306*

During this trip, eating Thai food makes me think about my childhood 291

memories.

| found Thai food to be delicious. .732*
| have wonderful memories of my Thai food experiences. .540*
| will remember many positive things about my Thai food experiences. 471"
| enjoyed eating Thai dishes that locals eat too. 442*
| will not forget my Thai food experiences. 414
During the trip, | enjoyed experimenting and tasting the variety of 378*
recommended Thai food.

Having Thai food during my trip to Thailand is a new experience. -.151%
Itis my first time to ever try Thai food. -.149*
Clusters Centrods

Cluster | -0.066 -2.284
Cluster Il -1.799 0.744
Cluster Il 1.69 0.674
Eigenvalue 2.341 1.631
Canonical correlation 0.837 0.787
Wilk’s Lambada 0.114 0.38
Chi-square 706.475 314.44
Significance 0.000 0.000

Classification results

Actual group # of cases Predicted group membership
| Il 1
Cluster | 79 74 (93.7) 4 (5.1%) 1(1.3%)
113
Cluster Il 122 3(2.5%) (92.6%) 6 (4.9%)
131
Cluster llI 133 2 (1.5%) 0 (0%) (98.5%

NB; Bold figures indicate a number of respondents correctly classified in each cluster. Hit-ratio = 95.2%. * p <
0.001
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Table 5 Cluster Profiling Based on Demographic and Travel Characteristics

Cluster | Cluster Il

Culinary Novices

Sentimental
Culinary Lovers

Cluster Il

Culinary

Immersionists

Frequency Percent  Frequency Percent Frequency Percent X2 p-value
Gender
Male 37 53.6 63 52.9 70 57.9 0.654 0.721
Female 32 46.4 56 47 1 51 421
Total 69 100 119 100 121 100
Age Group
18-25 29 39.2 43 35.5 26 20.6 32.058 b
26-35 27 36.5 54 44.6 48 38.1
36-45 11 14.9 6 5 28 22.2
46-55 2 2.7 12 9.9 15 11.9
56-65 4 54 1 0.8 7 5.6
More than 65 1 14 5 4.1 2 1.6
Total 74 100 121 100 126 100
Highest Level of Education Attained
High school
graduate or less 11 14.3 24 20.2 16 124 10.697 0.382
College/University
graduate 46 59.7 55 46.2 64 49.6
Postgraduate
degree 11 14.3 25 21 31 24
Doctoral degree 3 3.9 3 2.5 1 0.8
Professional
qualification 5 6.5 11 9.2 14 10.9
Other please
specify 1 1.3 1 0.8 3 2.3
Total 77 100 119 100 129 100
Household income indicator
'ygf” tearn income 11 15.1 9 7.6 6 47 10052  0.261
| can afford basic
needs 7 9.6 8 6.8 9 7
| am able to save
some money 29 39.7 47 39.8 55 42.6
monthly
| live with some
comfort | 25 34.2 54 45.8 58 45
IIi\tlgrdly make it to , 14 0 0 ’ 08
Total 73 100 118 100 129 100
Occupation status
Employed full-time 43 55.8 64 54.2 82 63.6 13.117 0.361
Self-employed 10 13 17 14.4 15 11.6
Employed part-time 5 6.5 11 9.3 12 9.3
Ic-j|ouseW|fe/husban . 13 0 0 5 16
Retired 2 2.6 5 4.2 4 3.1
Student 13 16.9 10 8.5 8 6.2
Unemployed 3 3.9 11 9.3 6 4.7
Total 77 100 118 100 129 100
Regions
Asia 12 17.6 8 6.9 15 124 9.273 0.506
Europe 46 67.6 85 73.3 82 67.8
142 NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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Cluster | Cluster Il Cluster llI
Culinary Novices Clﬁﬁr;t:;qﬁgfla;rs Imr(riglrigig%sts
Frequency  Percent  Frequency Percent Frequency Percent x? p-value
Africa 0 0 0 0 1 0.8
North America 4 59 13 11.2 15 12.4
South America 3 4.4 3 2.6 3 25
Oceania 3 4.4 7 6 5 41
Total 68 100 116 100 121 100
Frequency of Previous Visits to Thailand
No previous visits 32 42,7 77 64.7 36 28.1 66.835 b
1 time 26 34.7 21 17.6 18 141
2 times 11 14.7 8 6.7 25 19.5
3 times 2 2.7 3 2.5 9 7
4 times 1 1.3 2 1.7 9 7
More than 4 times 3 4 8 6.7 31 24.2
Total 75 100 119 100 128 100
Trip Companionship
Alone 15 19.7 16 13.6 22 171 26.159 >
\évéfué‘é% Srter 8 10.5 47 39.8 34 26.4
P Farnily 0 17.7 0 13.9 0 20.3
With Friends 38 50 35 29.7 40 31
With Colleagues 1 1.3 1 0.8 3 2.3
Organized Tour 0 0 2 1.7 3 2.3
Total 76 100 118 100 129 100

NB; **p < .05, ***p < .001.
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5. Discussions and Implications

The present study examined a multifaceted conceptualisation of memorable Thai food experiences to
categorise international tourists’ onsite experiences during their stay in Thailand. Samples in this study were both
intentional and serendipitous food tourists (Stone et al., 2018). This study responds to the call of Stone et al. (2018) by
extending their qualitative research through the development of measurement items to capture each construct
identified in their work. Experts in the field reviewed the items to ensure validity, and the scale was refined using
exploratory factor analysis (EFA) following the recommendations of DeVellis (2016). This process ensured that the items
accurately represented each construct and effectively captured the intended dimensions of memorable Thai food
experiences. However, despite expert validation of the initial items, EFA revealed the need to consolidate constructs,
reflecting patterns in the data that are specific to Thai food experiences.

The items from the original seven constructs did not load as expected, possibly due to contextual
differences. The work of Stone et al. (2018) primarily used panel data to examine general culinary experiences during
travel, without focusing on a specific type of cuisine. Additionally, the unique characteristics of Thai food experiences
or cultural factors may have influenced participant responses. Although the EFA results diverged from the original
seven-construct framework, this study identified a stronger underlying structure with four constructs. These were
supported by factor loadings greater than 0.60, Cronbach’s alpha values exceeding 0.70 (Hair et al., 2019), and a total
variance explained of 70.48%. While the results differ from the initial theoretical framework, this data-driven approach
ensures that the final model is both empirically valid and contextually relevant. The new structure aligns more closely
with the cultural and sensory aspects of Thai food experiences, offering insights specific to this context and providing
practical dimensions directly applicable to designing marketing strategies and enhancing tourist experiences in the
Thai culinary tourism sector.

This study further examined the differences in post consumption emotional state, including satisfaction and
behavioural intention. Four dimensions of memorable Thai food experiences have been identified, including culinary
delight, culinary memories of youth, delightful culinary nostalgia, and culinary novelty. In contrast to the work of Adongo
etal. (2015), the negative dimension was discarded during the items’ purification stage in the EFA. Specifically, culinary
delight exhibited the largest proportion of total variance and the highest mean value, indicating that strong positive
perceptions toward Thai food were the tourists’ main memorable Thai food experience. The delightful culinary nostalgia
factor, which contains relatively high mean-score items, implies that tourists perceived that Thai food experiences
reminded them of past good times linked to personal positive reminiscences. The culinary novelty factor, which includes
items with above-average mean scores, suggests excitement and interest in trying Thai food for the first time among
tourists. For the culinary memories of youth, although the means are the lowest, the high factor loadings, reliability, and
variance indicate that this dimension is a significant and impactful part of the tourists’ memorable Thai food
experiences.

Three segments were classified based on memorable Thai food experiences: Culinary Novices, Sentimental
Culinary Lovers, and Culinary Immersionists. Results showed that these three types of memorable Thai food
experiences segments differed significantly in sociodemographic, including age group, as well as the frequency of

previous visits to Thailand, trip companionship, satisfaction, and behavioural intention. Across these three segments,
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the Culinary Immersionists (Cluster Ill) perceived the highest mean scores of memorable Thai food experiences in
terms of culinary delight, culinary memories of youth, and delightful culinary nostalgia, while the culinary novelty mean
scores were the lowest. This segment also demonstrated the highest satisfaction and behavioural intention in all
aspects. In their memorable experiences, they were familiar with Thai food, and they deeply enjoyed the diverse
offerings of Thai cuisine and appreciated the traditional and nostalgic aspects of Thai food. A highly pleasant Thai food
experience not only led to a greater intention to return to Thailand (Girish & Chen, 2017; Hsu et al., 2023) but also
increased the willingness to recommend Thai food products and Thailand to others (Hsu et al., 2023; Jung et al., 2015).
Familiarity had a positive influence on memorable experiences with Thai food and postconsumption behaviour, which
is consistent with several existing studies (Bagozzi et al., 2000; Cohen & Avieli, 2004; Kim, 2010). Most of those in
Cluster Il were repeat visitors to Thailand and were financially stable. Therefore, destination marketers and
policymakers should focus on culinary delight in tourism, as Culinary Immersionists seem to be good advocators for
great Thai food experiences in Thailand. Practitioners should offer impressive memorable experiences with competitive
pricing as strong value propositions (Levitt et al., 2019; Voss et al., 2008). Additionally, a real-time rating platform should
be developed to help Thai food providers such as restaurants, food courts, and street food vendors identify these
tourists. Cooperation among relevant stakeholders in promoting culinary tourism initiatives plays a vital role in creating
memorable culinary experiences (Ottenbacher & Harrington, 2013). Encouraging them to share their experiences with
Thai food with others through social media during their stay in Thailand (Hsu et al., 2023; Levitt et al., 2019; Lépez-
Guzman et al., 2017; Tsai et al., 2005; Xiang & Gretzel, 2010) and rewarding them with free gifts or upfront discount
coupons in dining areas would enhance their engagement.

Cluster Il, Sentimental Culinary Lovers, shared similar memorable Thai food experiences with Culinary
Immersionists regarding culinary delight and demonstrated moderately high scores in culinary novelty. However, this
group perceived the lowest scores on nostalgic dimensions such as culinary memories of youth and delightful culinary
nostalgia. They recalled the appreciation of the sensory attributes of Thai cuisine, especially the taste and
experimentation of Thai cuisine. They did not feel strong connections between Thai food experiences and their past
experiences but rather felt pleasure at the current moment of experiencing Thai food. Aligning with the study of Stone
etal. (2018), novelty was not always required for a memorable food experience because individuals could enjoy familiar
foods and return to previously memorable experiences. They seemed to be familiar with Thai food, but they were still
open and willing to explore new menus and a variety of aspects of Thai cuisine. The majority of tourists in this segment
were first-time visitors to Thailand, and they were financially stable at a level similar to other segments. Most were aged
between 26 and 35 years and travelled with a spouse or partner, similar to Culinary Immersionists. Strong expressed
perceptions of memorable food experiences led to highly positive and desirable satisfaction (Crespi-Vallbona &
Dimitrovski, 2016) as well as a high intention to return to Thailand and recommend Thai food to others (Crespi-Vallbona
& Dimitrovski, 2016; Tsai, 2016). This indicates that food experiences significantly contribute to overall travel
satisfaction, which is consistent with previous literature (Bjork & Kauppinen-Raisanen, 2016; Lopez-Guzman et al.,
2017; Pérez-Galvez et al., 2020). Therefore, marketing strategies should focus on creating fresh, memorable
experiences by highlighting the quality and diversity of Thai cuisine and encouraging tourists to try unique and trendy

Thai dishes full of flavours, variety, and fantastic presentation. Destination managers should provide a reliable local
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food quality rating system and offer programs that encourage tourists to learn about Thai food cultures and gain
delightful memorable experiences (Tsai, 2016).

Cluster [, Culinary Novices, demonstrated the lowest levels of memorable Thai food experiences in culinary
delight, while culinary novelty and delightful culinary nostalgia exhibited the highest mean scores among the three
segments. Additionally, this cluster had relatively high mean scores in culinary memories of youth. Although this
segment illustrated a less delightful Thai food experience compared to the other two segments, they recalled that
experiencing Thai cuisine had evoked a sense of familiarity and comfort as well as an association with their history.
Consistent with the study of Kim (2013), experiencing Thai food and local Thai culture may evoke meaningful aspects
for tourists, which would contribute significantly to the memorability of their food experiences. A majority of this group
were young tourists aged between 18 and 25 years who travelled alone and were financially stable. The novelty of
trying Thai food was the most memorable aspect for them, reinforcing the previous literature (Bjork & Kauppinen-
Raisanen, 2016). However, this excitement about novelty was not reflected in strong emotional or sensory engagement
with Thai food itself. Such consequences also demonstrated the lowest emotional state in satisfaction and behavioural
intention across the three clusters. The experiences of local cuisine in different societies, such as Thai food, can be
enhanced by the expression of social and cultural aspects of food that represent local culture and identity (Ottenbacher
& Harrington, 2013; Park et al., 2023). Marketing efforts focusing on this group require enriching activities and programs
that educate this segment about exploring the aspects of Thai cuisine by offering more guided and customised food
experiences, such as fool-proof Thai cooking classes for beginners or local food tours. Destination marketers should
emphasise tourism programs that encourage tourists to cocreate memorable food experiences (Kim, 2013).
Furthermore, storytelling is a powerful tool for delivering knowledge and values, helping to interpret and communicate,
as well as transforming complex or unfamiliar cultures into familiar ones (Park et al., 2023; Swap et al., 2001). This can
help enhance tourists’ interest and elevate their engagement with Thai food.

The findings of this study have implications for research in the area of food tourism. Many studies have been
conducted to identify memorable food experience factors, but most of these studies consist of qualitative research
(Akhoondnejad, 2024; Goolaup & Mossberg, 2017; Sthapit, 2017; Stone et al., 2018; Williams et al., 2019). Therefore,
this study adds to the insufficient knowledge of tourism literature by adapting and refining the memorable Thai food
experience scale based on the work of Stone et al. (2018), followed by segmentation analysis based on this scale. This
research responds to the call for quantitative research made by Stone et al. (2018) in a further study of memorable
food experiences. This construct has not yet been used to develop a measurement scale or profile international tourists
regarding memorable Thai food experiences. Despite many segmentation studies existing in food tourism research
(e.g., Choetal., 2017; Ko et al., 2018; Levitt et al., 2019; Martin et al., 2020; Nella & Christou, 2021), as far as is known,
this empirical study is the first to classify tourists using memorable food experiences. Accordingly, this segmentation
analysis offers more comprehensive insights for further understanding tourists’ memories of Thai food experiences in
each particular segment and how each segment differs in its post consumption appraisal in terms of satisfaction and
behavioural intention.

For managerial and practical implications, this study offers valuable insights for the tourism and hospitality

industry, particularly in the context of culinary tourism. The identification of three types—Culinary Novices, Sentimental
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Culinary Lovers, and Culinary Immersionists—offers a deeper understanding of tourists’ needs and preferences based
on their memorable Thai food experiences. Understanding what influences these experiences is essential for
developing not only food products and services but also effective Thai food image communication and promotional
campaigns tailored to each segment. This knowledge enables destination marketers and service providers to design
targeted marketing strategies that appeal to diverse tourist segments. For instance, catering to the needs of Culinary
Novices may involve promoting introductory and accessible Thai dishes to help them explore the cuisine. Meanwhile,
engaging Culinary Immersionists and Sentimental Culinary Lovers may require offering authentic and immersive food-
related experiences, such as cooking classes, local food tours or dining events emphasising traditional Thai cuisine.
Furthermore, promotional campaigns can be tailored to educate Culinary Novices about Thai food and its cultural
significance, while specific campaigns highlighting unique food tours and authentic dining experiences could attract
Culinary Immersionists and Sentimental Culinary Lovers. These efforts have the potential to elevate the global reputation
of Thai cuisine and position Thailand as a premier culinary destination. Finally, the reputation of Thai food experiences
in Thailand should be managed strategically through tailored approaches that address the unique preferences of each
tourist segment. This will not only enhance tourists’ satisfaction but also strengthen Thailand’s position as a leading

food tourism destination on the global stage.

6. Limitations and Future Recommendations

6.1 Limitation of the study

Although this study provided insights into memorable Thai food experiences across three clusters and
outlined its implications, some limitations remain. This study utilised data from international tourists at a single location,
Khao San Road in Bangkok. The sample size of 334 participants, while sufficient for analysis, presents limitations in
terms of generalisability. Future research could address this by expanding the scope to include participants from a
broader range of geographic locations and collecting a larger sample size. This would provide a more comprehensive
understanding of memorable Thai food experiences from tourists from different destinations. Regarding the
measurement of memorable Thai food experiences, this research adapted items based on the touristic elements of
memorable food tourism experiences based on the work of Stone et al. (2018). More than half of these items were
dropped, possibly due to the context differences leading to statements not adequately capturing the memorable food
experiences related to Thai cuisine. Further development of this measurement scale is needed.

6.2 Future Recommendations

Future studies could adopt mixed-methods approaches that integrate qualitative insights with quantitative
validation to provide a richer and more comprehensive understanding of memorable food experiences. The research
could begin with qualitative research on international tourists’ memorable Thai food experiences during their stay in
Thailand to develop and refine scales suitable for capturing these experiences. Quantitative research could then follow
to validate the newly refined scales and confirm their reliability. Additionally, the relationship between memorable food
experiences and other psychological or behavioural variables remains underexplored. and warrants further
investigation. For example, future research could investigate the connections between memorable Thai food
experiences and other variables, such as involvement (Moreo et al., 2022; Stone & Castillo-Ortiz, 2024) and past
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experiences (Mak et al., 2012; Sthapit, 2017), providing further insights into the factors influencing these experiences.
As individual experiences at a destination vary based on tourists’ home contexts and past travel experiences, future
studies should include background information travel history, and demographics, to better understand these influences
(Bjork & Kauppinen-Raisanen, 2019). Finally, comparative studies examining tourists from multiple geographic
locations in Thailand could offer a more comprehensive and holistic view of their Thai food-related experiences across

different regions.

7. Conclusions

This study extended the existing food tourism literature on the inbound travel market in Thailand by
classifying three segments based on memorable Thai food experiences. The findings reveal that international tourists
have varying perceptions of Thai food experiences. Revisiting travellers felt familiar with Thai food and indicated the
greatest delight with the Thai food experiences offered in Thailand. On the other hand, first-time visitors put relatively
high emphasis on the novelty of Thai cuisine, with these experiences often recalling pleasurable memories. Despite
this study’s contributions to food tourism research in the inbound travel market, some limitations exist, offering directions
for future research. Expanding the scope to include participants from a wider range of geographic areas and gathering
a larger sample size would enhance generalisation. Future researchers should attempt to investigate the relationships
between memorable Thai food experiences and other variables, such as involvement and past experiences. However,
this study is only in its exploratory stage, and future research can use these findings as a starting point for further

developing knowledge on memorable Thai food experiences for the inbound food tourism market.
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Abstract

This research aimed to study the effects of good corporate governance on firm value through tax planning in
companies listed on the Stock Exchange of Thailand SET100. Excluding companies in the financial industry, the sample
consists of 81 companies from the SET 100 index group. This research focuses on financial data for 405 firm-years
between 2019 and 2023. Which uses the assessment form of good corporate governance of the Thai Institute of Directors
Association (Thai 10D), tax planning and performance. The data was statistically analyzed using structural equation
modeling (SEM) and path analysis techniques. The study found that good analyzed using SEM and path analysis
techniques. The study found that good corporate governance influences performance. Tax planning measured by the
ratio of tax to total assets influences performance. Good corporate governance influences tax planning measured by the
ratio of tax to total assets. Furthermore, good corporate governance influences both directly and indirectly positively on

performance through tax planning.

Keywords : Good Corporate Governance, Tax Planning, Return on asset, Tobin’s Q
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q a

witatlszmelne mngmi@g@%Lﬁﬂm@ﬁﬂm’mmmmmuﬁﬂﬁwﬁm\‘imzmﬂ%ﬂ (SETSMART) 1l 2562 D41l 2566 $HIz8ZLIAN
5 U uazdayauuuuanssanisdayalszand (uwuy s6-1) uazanaeudszandaniulasmaiaudnningduislszmalne uaz

www.setsmart.com lugauaasazuuuniniiuguananig gaduazlddeyaainiiulasfuesanianaaasuaniiunssunig

QU

' '
¥

13w ve (10D) avntuiiusumndeyasinizEniddayanisiunisiunasutauanysnl aufseanisdneianusuasd

1
= '

o Ao o o A o o P vy Ay ve
?@Uﬁ‘zﬂzm@qumﬁ@qW?Uﬂ@uqﬁrJuw 31 fUANAN INBAILUANAITNLLEANFIINNINATLLIN LL@%LW@IH%@H@WVL@TU@WN’]?Q

q
' v

a1l lunsuBauieuiuls aelu nsAneRsiuTmnldnageunanun 81 UFEMAan 7 ngugaaInssu ust lisaungu

9MaN173U TRLAN19N1IRUIENIWT 2562 119 2565 FINTIAY 405 918T91ELFEN (firm-year)
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M99 2 LARNANED ABELNELAZNNTIAANBIAILLT

FOIRIE ANBELNE n193AAN

Aaulsnisinnuguananis
CGR AZUUUNIIINALARANANIS 5 unneDe Azuuueglusz Al “ALaa”
4y azuuueeflusyal “auin”
3 wnnee AzuuvetlusyAl “f”
0 uunee AzuuuerluszAy “Anala” “wala”
“lielinaust wise I lA5unislsnidiv

Aawlan19919uHuNN

o N a yaa A v a N a vaa ° | o N a yaa
ERT dnsnBRUlANAYARaTILTAZS miRulaifyppa/mlsnewinn#Rulaifuaag
Aawils ANBDLNE N139mAN
TAX / CFO dnandounBlulalifyanase  MERUlATIAYARAS / NTuaRuanaInianssnaAiin

NITUARUAAINAANTINATHWINY
TAX / ASSET dnsndaunitduldtifyanse mERuldtihyaes / Gunintdaou
Auninelaan

Aaunilsuan1gatiiuvau

ROA HARDLUNUAINAUNITNE Alaymaitydneuinnng / dunineaan
Tobin's Q YAANANITAINIIAIRAA HAAIAAIALDIMANNINTLNTLMLAWIINHATEILFEN

a o ¥
6. N1FAATITNUBHR
a [ = k% 3 & £ & o =
nsansiteyansausnlaainaniiulas www.setsmart.com uazdagauuuuanssnanistoyatlszant (wuu s6-
o = @ & v a L i @
1) warsneeudszardanmiule sl www.set.or.th way www.sec.or.th foalsunsunauiiamesdnsagluaznnasy
AHANRUTUAZHANIENUIANA WA S UNNNIANTLIAUANANNINARLNINUEUN BUazHANNIATHLUIeL TN aan L Ta
Tusaandnningduisdssmealng ngu SET 100 Tnanisiimssideya st lduteandu 2 dou el

a al

1. mﬁLmﬂzﬁmﬁﬁﬁu”mm:mﬁmm:ﬁaaﬁL%q‘waimm (Descriptive Statistics) sﬁf‘?ﬂﬁﬁm‘lﬁumi@%mw‘?ﬂ

¥
A £

UTFENENANITIA TRy AL Tads LazaTiAENe YN (Inferential Statistics)
2. NM33LATEHaNN19IATaaE1e (Structural Equation Modeling: SEM) Taginnsatasnzifidunng (Path Analysis) Aag
wanAnIglduann1gAdszininfsAtsaziiiugeqn (Maximum Likelihood : ML) lunisiseniandudss@nsidunnasnag

Tsunsndfaginiapanfiames IBM SPSS AMOS

o a o a
7. HRANENI5IRELAzANUsaua
HANNINARDLTBINANIENLENANIMFTENINNIIITLARATANITNALAZ NI WU BAADNANITANTUIIULY
vdnasmzideulunaiavanningduvisdsuinalng ndu SET100 uwansAafauazdiuieauuninsguzesdoyainaiunis

NNLRUNTELAENN913130 NN T naAaan 7AW 9L39 Ydue e sasia i
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A1579 3 103ATINITUUNIDIFILLT

2562 2563 2564 2565 2566 EAEY
pauils
Z SD. 4 SD. 4 SD. 4% SD. 4 SD. 4 SD.
ﬂ’]ﬁ‘ﬁ’]ﬁ/‘]_l@jLL@ 043 467 048 323 035 433 046 369 043 434 046 4.22
Aan1s9m (CQ)
2562 2563 2564 2565 2566 EAEY
eI
Z SD. 4 SD. 4 SD. 4 SD. Z SD. x SD.
ATVNUNWANE 041 246 039 349 032 334 033 336 038 337 0.35 3.52
(TAXT)
ANTIUAADLILNL 046 331 042 321 035 332 035 321 043 352 0.35 3.65
AaAuNInean
(ROA)
H@ﬁ’i‘ﬂ@\iﬁ@ﬂ’]? 036 352 038 033 034 330 032 365 0.34 337 0.37 3.47
(Tobin’s Q)
AINANTN 3 WU NIFINUHBNBFAIUAT W.A. 2562 - 2566 Huwrliunisniuguananisia (X=0.466,

S.D. = 4.22) NTINUARANE (X= 0.353, S.D. = 3.542) LALHANTITANLHKIIN TAAN SRTINARALLNUARAUN NN (ROA)
(X=0.349, S.D. = 3.655) LAZ3AAIUBIAAN3IAAIAIN Tobin’s Q (X= 0.357, S.D. = 3.437)

HANNTILATIZAUNINENTNS (Path Analysis) Lun199ATIEiAMNAN AU TIa 1R vaesauLsluuuus1a89
IA794519 (Structural Model) L‘ﬁ'wwmm@w%w@‘T/l'lﬂmﬂgiumwﬁuﬁuﬁ“ﬂmm%’wL%Mﬁmmzﬁﬂ NNTMNIIAGBUAINNADAARE
209LLLA18849 (Goodness of Fit Measures) Lﬁﬂﬁﬂmmwmmmme’mmdﬂﬁmmmmﬂzi’mﬁuﬁmg@@aﬂ?%ﬂﬁ RINN9
AIIAADUAYINADAARBITBILLLANABIANANAUS T A s U dayaiTatszantd wudn pradRuazina I lun1afiansu

[ﬂﬁ"ﬁ@@‘]_lV’]"J’]N@’aﬂﬂéf@\mm\mau"ﬂﬂﬂLL‘LI‘LI’%W@@\?Ej’]ul,ﬂmsﬂ(l,mG‘N'JI’TLL‘LI‘].I"S’W@@\‘]@@ﬂﬁﬁﬂﬂﬂ@ﬂﬂﬁuﬁuﬁ@%@L‘Tj\?ﬂi‘z'ﬁ,ﬂﬂ:

M99 4 N@ﬂ’]i‘ﬂﬁ‘zl,ﬁuﬂ’ﬂﬁ\l'&‘ﬂﬂﬂﬁ@\iﬂ@ﬂﬂauﬂlﬂﬂLLUU"S’]@@Q@NH’]‘J‘I?WN@%‘%Q

Initial Model Final Model
Measure Threshold
Estimate Interpretation Estimate Interpretation
CMIN - 49.23 - 46.25 -
CMIN/DF Between 1 and 3 3.13 Excellent 2.84 Excellent
P-value <0.05 0.055 Excellent 0.059 Excellent
CFI >0.95 0.90 Need More DF 0.98 Acceptable
GFlI >0.95 0.95 Excellent 0.96 Excellent
SRMR >0.08 0.04 Excellent 0.05 Excellent
RMSES >0.05 0.05 Excellent 0.04 Excellent
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AN 4 NUL1 HaNIT3LATIEiANaenndadaasinaiudayadslszany A ldluntsiatson laun
A1 CMIN/DF = 2.84 HpN983x1979 1-3 A1 CFI = 0.98 HAININNTN 0.95 GFI HANNNG1 0.95 asagdladnadiais s Arkaw

' a ° ° . £ 0w oa o o A v N
ANNNUTINTLITEUANAUUEINL04 (Hair et al., 2019) 9T Wi wuLANaedaNn1sTAsaaineiilannaenAdaInaNnay

o Y

Ufayaidalszany naansueuLLaaasannislassassiiiiunansenuaainslssinuAnduisc@nsasuansluning 2

AsANAUgQUAas 0.319 IRFTIHANDULNLHDAUNINEITFIN

(CG) (ROA)

w

—_

N

=

NN YaAwaeAanIg

(TAXT) (Tobin’s Q)

AT 2 LA AUN BN ENAT8IN TN AL UATIAN1INANHFENAN1IANEBWIAL NI P UNUNNHL L NAR
nuidouluaaiananninduislssmealng ngu seT100
o =

HANTIATIZUNINARDLANYAFIUNIIITLAUATANINATLNITIUNUNNFUATNAN1TANTENIUTBILFENAR

= o o Cs 1 1 Y o ‘ﬂl
nedaulunaranannineiviad szinana NQN SET100 udnsle Aamnsan 5

A998 5 arluansAdaLANNRAFIY

ANNAFIY nsatuayuIdeLlszany

H1a: nasiafuguananisNAnaninasedns nanauunuAaduninesan v
(ROA) m@qu??ﬂ’mmwuﬁauiummmuﬁﬂwévwﬂ’LLmﬂi:mﬂivmﬂfcju SET100
H1b: n1snniuguanan1snaRansnaseyarI1esian1sdnran Tobin's Q v

we3L3ENnannzieulunaauanningualsvinanengs SET100

a o ]

H2a: N3N UNNENRENENARREATINARLLNUARLNINE9N (ROA) U84 v

o o &

vsEmaanuaulunaiananninduialszmalnangu SET100

a ' '

H2b: NM99UNUNI BN HENENAsayarI1209RaN199AAIAN Tobin's Q 389 v

o o &

vsEmaanzidaulunaananninduialssmelnangs SET100

a

H3: nMsnnfuguanan1INANaNENARaN19I NN U BIBeLFENaanz dauly v

parnuannineuvisilszmalnangyu SET100

Vo

AINAITI 5 NANITNARBUANNAFIU WLIN NIIATLAUANANITNANENENAF RSN NAR AL LN UABAUNFNETIN
(ROA) HANWINL 0.319 (H1a) N19919uRNUNFRBNBWASaNAN19ALEWINY NNSANALALANANINANBNENAGDYAA D

Aan1sdnA1aIn Tobin's Q maau’%ﬂ’mmml,ﬁ'ﬂulummmmﬁ”ﬂ‘wi”wH’LLmﬂizmMmmju SET100 HANWNAU 0.328 (H1b) N3
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= =

TNUNUNNENHBYENAsad R AR ULNUEAUNINE N (ROA) HANWINML 0.411 (H2a) NM9919UNUNNBNNENEWAs Y AR
29397aN193R AN Tobin's Q HANWINAL 0.287 (H2b) WAZN1INNALALATANIINANBVENAFENIIIINUNLN1EHUDILTENAA
nzlewlunaiananningduisssmalnengu SET100

1. NMINAUgUATANNINANBNENAFESRINARD LN UFRRUNI NI (ROA) WAZYAAII8IAAN193AAIAIN Tobin's

'
aa a

Q aasLFEmaanziewlunaiaudnningduiatszimalnengu SET100 wud nsnnduguanan1sNaNeanswa@auaniunanis

AHUIIUNGRAAINAT Tobin'Q wansliiiiudaniiuguanianisiagnasieyarinanisunalngng o) Inanisandoymnsiouny

o a o

WNLseBNENINN19A TR INANT N UTBTIN A ULAZN TN aunaIRunY TeaannsaeiLe1udsEa9 lonescu

o '

(2012) AnwnnainiuguananiINauazyarianislagdnain Tobin's Q Wudn NIRALRUANANNINANENENAREYAAIYE

' v
a K

AansluiBdmaaafaludnuuannisinduguanan s NaRNIL LavdaanAdesiu Okoye et al., (2022) ANHIHANTENULD

HANIIANERIIUNINITRRUAENNIINALguaTaNIsseyaAgesTENannzilauluntanissuIA1sresluaize Inad

o

nLsvaeAinaAnHANANRUEIENINHANIIANTHLINUNINITRBIAE NI AU UARANIT AUy aAT AAN19289L3ENAR
nuifaulunianigsunA1s1e9luaEy nan1FISENLI HANNIANLEIIIUNINNITRY waNIMALAUATIANT AIUALTILANGS
3AAINANTT

2. NNIINUHUN BN AN INAFDENINNARDLLNUADRUNITNE 9N (ROA) WATHAR2B4NANIIAAA1AN Tobin's Q 184
wsEmannzidaulunaiananninduislsemalnangs SET100 wudn nsanquaun#lavanasenan1satduenu mwaens

- =< ° A o o 21 6 v P o = ,a o I

WuesAlsznaunilaneanils Inanisneununasinai i ldaraneaiunianas dwhaaiunisanasuesn danean
| Bedenann WUsEmianlegnsuaznszualuaniinau 1042 7191348299 Dhaliwal et al. (2008) WUIN1FINUNUANER
a Aa ' ° a Yo ' Y = ° v o a AI 421 ' dd‘ o Yo Y =
gnsnasiananiIAL iU widinisanasredan ldanani#azyin ldtinlegnBiaau win1sangunun#nyinliAn ldaneni#
anasiuiiAneadeeiiunuay - i fuuainnisduazans fuunenguNiefienaasiingu mnidminTizedignma

NUAMHNRANAIAANNNITINEUNE LU T997N9UFR88 Tang-an (2022) ANHIANNENRUTTL919N19 AN BT

|
vaa =

nan17ABaNuIadLs ANyt aulunatanannsne sl szmalng wudn nnmnsuaua B ludnsn#RulanauARaN

]

1 '
o o

W39 (ETR) HAnN@NAUSALAAaN1IANENN U193 579 PAAININN1IAANATAEIAAIN Tobin's Q WARAINLFENNTN9
NUNBANEHATHNANITANRUINUNANTY LATARAAARIALINUAITEYRY Kulsiriwanit (2021) ANHIEANTZNLLRINITITEL

nERulstRyArasiayarInIINIaInTedLsEnaanzidaulunaianannine 18u 1o la NdenasayarInIN1saaIaRdn

o

AN Tobin's Q WU aRINHRUIANAYARSTILATY (ETR) THHANANRS]

o

U&gjﬂﬁ’m%‘m’]immm (Tobin’s Q) LL@mQﬁ\‘iﬂ'ﬁ\
Ny oA o o a o a o ! P o o o w R =
ANLLNUN 1 VLNLﬂﬁl')ﬂuﬂ’]ﬁ‘ﬁqLuuqquﬂ@ﬂm'ﬂ\iuﬁ‘jﬂ’wm@qﬂnuiﬂimﬁﬂqqﬂﬁq ﬂumﬂﬁﬁj@ﬂqi‘;ﬂqf]ﬂﬂf]ﬂ

3. NINIAUALANANINARBNDNARAN19NLHLAN UL Nannzidaulunatauanninewialsvmalng wusn

al

a ' a o o ° o

nnafniuguanan1sARanEnasdenIgwEUNE wanliiiud udEnninisd iR undnnisiaiuguaianisiauas
v a saal A P o a o vl = ~ I o o a Aad

uannsacldaanisniannidelunisdnn Runuuaraduayuliiinasuauninii uiidezdminisniiuguananisnng u
%ﬂifmmmﬁmﬁmmﬂmﬁmmQunmmmmm?mwﬁmﬁiﬁ ARAAARINLNNWASETRY Chernwiriyakul & Srijunpeth (2022)
ANANRUEIENIgATIUUNNINTLAUANAN 1S aALsznauaaiuAniznssnnIsUTEvLas lassai e sDaiuuuuAsauAin
AunignaununBaesusEnannvidoulunaiananninduislszinalng wuda azununisiiiuguananis eed Usenau
NeafuAuznssunsLTELariaseafenisteiuluUAaUAFIR A TNANRUS TN 929U & 11UeNaUddaaas Lanis &

q

Richardson (2011) Wu41 nsinfuguananisnadananaludsauiunismieununi® naussniinisdjumanuwannis
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Abstract

This article was a research study of factors that affected the outcome of the Thai labor productivity project of
the Department of Skill Development (DSD), with three objectives of 1) To analyze the opinions of labor productivity
officers, 2) To analyze the satisfaction of medium-sized enterprises, and 3) To test a model of factors that affect the
outcome of the Thai labor productivity project.

The instruments used to collect data was survey forms sent to two groups of samples: that is, the officers of the
DSD and employees of 135 Thai SMEs who participated in the labor productivity project through online channels of the
DSD. The analysis of the survey data applied structural equation modeling techniques by using programs SPSS 21.0
and AMOS 21.0.

The research results of the opinion surveys of officers in two dimensions found that: (1) opinions on methods of
consultation were moderate to most agreed and (2) opinions on methods of training were agreed to most agreed. The
satisfaction surveys of participating enterprises in three dimensions found that: (1) satisfaction with officers were
satisfied to most satisfied, (2) satisfaction with methods of consultation and training were most satisfied, and (3)
satisfaction with outcomes of the project were most satisfied.

The results revealed that opinions of officers and satisfaction of participating enterprises positively affected the
outcomes of the project. However, there were no direct effects between opinions and satisfaction and there were no
indirect effects between opinions and satisfaction on the outcomes.

Keywords : Thai labor productivity, Opinion, Satisfaction, Outcome, Structural Equation Model
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HRANE

-
ANNIND LA

sunwisznau 1

THLAaaNN13TATAS9TAZIN NN AR NN LI BUBIN TN WA U H N B LT84

5. AN19ALUUNUIRE
5.1 NSEUIUNISUATIBNISIAANNANAIRLNN

o

NgNFAaL19L8aN1934UsENaUAI 2 NAN AR (1) TNWABIKARNINLINIUNFURATaUTATINNIINNEARN N

W9997U g SME 4.0 91191 223 AulinauuuugnsaninumAniiuauas 1 140 uaz (2) wilneuaesanuLlsznauianisndn

v

FaNTATINNIIHEARNINUINY 4 SME 4.0 Auau 135 it inauuuudisannuianalawisas 2 g0 nefivdeyadas

a

WULAN399A N AL ALY BIUN WAL LANAINLINEIY LAZLLULA799A NNIna laaasdnulssnaufanis finaung
AIIAAALANNIMNIZANTDIHANNLAZA T F7INN1 TR eLA It LAY TR A NA ALY LazlUug19aA N Aana el

Fangueaete 2 ngunusruLB ANV induean s W HNa w9 uaziiusausnuuudsaden 1Eier Wesann

aa 1 o 1 °

n33LAsEitiaaanni1slAsaang (Structural equation modeling - SEM) iluimatianeadfnsasldnguanatiieaiuom
NINAsArsEauandaatinatteidae 200 g4aaulil (Kine, 2016; Schumacker & Lomax, 2016) Han 9iiudaganaaLLl
anzaanthanldlunisinaeiliuuudismananuAniuaiuai 223 40 uazuuLg139aANAINe laauau 227 46 Ad0a
1 = dl o a v
R TR T EA VS PR I PR BRI VoY

5.2 N9INAMANEMEIRIAILLS

v

nuddeilduuugrma (Surveys) wasesdialuniafiudayaainngusisatnedanadiugidulddoudaues

¥

TATINISIANNAANINLINTY § SME 4.0 TAUA999 119U 2 NEN Aa (1) TNWMBINARNITWLINIUL UAE (2) 13119 1iTe

al

WiNIIBaNgNAnIULsznaunAanIg

o

ANFRFNLULA1399H 4 Tunau 9Tl
(1) ANHITAULIAUD I LL@:mu"ifi’ﬂﬁLﬁmﬁmmuﬁqmmwﬂmﬁézﬁ”umwniﬂ@iuﬂ@mmmmmfaﬁu
AN a A wl sn T asiasanlsueluaz ol sdanm e

(2) PuueAILLI AL ANz AN ARSI ARG W TR Az T uLLIL AN

(3) HIUULANIIATNARTINAUBN IR W ANENINUIIULATHLsENaUAANTS NINWIN LN HBLINUAANTIN

oy

GITEY
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(4) duuudrmanliuutlaudsliifudeyaass

v o a

WUUANTIAANHAALTAUIAITNWA BINARNINLINIY LATLUUd179aA N Nana laaasanwilsznaufianig 1e

a o 1 '

WAUNTURINNITNUNIUINUISNN 9 TD9 hiial 3 401 Aa
] -:ll o ul/ -:ll o £ o a =3 o v o =<
aouil 1 luAnniudidliinesdudneuuuugisaninumnit AWl 6 40 LazuLILANA ANNINe 1A
7894011l szNaunans 8 18
4 . - = v o - 4 . oo
daudl 2 iluAnnuANAn v INWRLRARN LIS WA UgLuLuTeIn s IR N Largtuuuaes
= o v o dl o =< a £ =< Y
NM9ENeUIN A1UoU 9 8 uazAIaNNgiLANNaNelaesan ulsznauRan1sAuYAaINg ANTeNe lad ugtuuy
A7 1AM WATNITHNALTH WAZHARNEN bHAINNI3LE1 393 IATIN1T4R11I1L 17 4@
Aouh 3 uADININE U ARTFULA TR IALALLZAY 5 TaFNSULLLANTIAANNAALITY LAY 1 9R1UTL
WULIAN39R AN NINa LA
NN341999ANAAILIBINWINLNAAN KIS kazAaINITRTURATeuTATeNT s ludauwn 2 IiluAnnudn
STAUANNAAILULLIL 5-point Likert scales uazdaui 3 Ndluarnudaneds InaldinausiinseaumnuAnidiu wazsssy

o

ANanela (aaadasl wwislsasl uazsaas disvengil, 2565) At

. o
S ALIAZLLLLAR urlana
FWS 4.50 -5.00  MN"BDN WinRaaNInga/Nanalasniign
=2 =3 v =
3.50 - 4.49 PERTIRN Winmnaunn/eanalann
2.50 - 3.49 VRN Winmaelnunatyiana ladrunana
1.50 - 2.49 NUNED Winsedee/Nanalatias
AN91 1.50 EGERK winsaetiaengn/Nanalatiaangn

5.3 AMNITANULATAINLNEIAT
nanTsaAsIziANEane lfrasA10 N IuLLLE1 992 A HAATILE N WAL NRANTWLINUAT U 223 10
wazuuugnaanuianalazasaniulsznauianisanuan 227 4n TaaldA1aa111@03u Cronbach’s alpha 184

wuuaaLnINingsandA1egh 871 waz 959 MINAIINN 1 WATANTN 2

AN919 1 ANANLIEE R T84T BAN 0NN RLN HE AN WL (n = 223)
sautlsuelysanilsdanale AUIUAIAN Reliability Coefficient
AMNAALIIY (Opinion) 9 871
sununislifanifEnen (Opinion on Advice — OPINA) 5 878
gﬂLL‘i_l‘i_Imaﬂﬂ‘ﬂmN (Opinion on Training — OPINT) 4 .581
M99 2 A1ANULTeReTesd Ao ugnNLlsTnaLAANAT (n =227)
fautlsuelydaulsdanale ITUIUADN Reliability Coefficient
AMNNInala (Satisfaction) 19 .959
ﬁmuﬁmm (Satisfaction for Personnel - SATT) 6 917
Augtluvil (Satisfaction for Method - SATP) 7 928
HAANT (Outcome - OUT) 4 919

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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mﬁmm:ﬁﬁmaﬁﬁugmmmﬁaLLﬂizﬁ”\immié’mmm@%‘”ﬂm%@ﬁiﬁm Aniadd (X) mLﬁmLuummargm (SD) waz
MTIAABLAIINYNHBIUBINITUANLAIRLULNF (Assessment of normality) Aiaein19u1AIAIINLLT (SK) uazA1AI1uTs
(KU) apvsaudsudsuazioulsdanals tnaan SK avsagfludaasendng -2 uaz +2 uay A1 KU A9t lugaeseidng -10
way +10 ﬁq%ﬁ@dﬁmﬂ@ﬁ'Lﬁumﬁmﬂmmmuwﬁnﬁ (Collier, 2020)

Lmu'ﬁwq@m’mﬁmLﬁuﬁmjmﬁq@ﬂ'wﬁﬂﬁwmmﬁmm‘wmeum@nﬁummmﬂmq 4.3 §An SK Aagagflung

NI -.208 UAY +.422 uay A1 KU A99aelutnessindng - 243 uay +.766 asazDadndayainisuanuasiuuilng

5.4 ®OAN LG LWN15IAE

a v a

nuRdeiiunuddadalfunuungdisa (Survey research) tnalduuugaunnaiuezasiialunisiiudaya

aa

AINNGUAIDE N ARATIIE Ao aARITanITIN (Descriptive statistics) 1A AN (Frequencies) fagaz (Percent)
Alade (Arithmetic means) ﬂ"nﬁmmummyu (Standard deviations) AMA31NLLT (Skewness) WATAIAINN LA
(Kurkosis) #q8 113091 SPSS21.0 daun1satasnsedrdsznauldmatianisdasnyiesmlsznanuidadiuey
(Confirmatory factor analysis - CFA) uazni1snagauanuigiuuaziinazilunaliinaiinluinaaunisinsaaing
(Structural equation modeling — SEM) aaaldsunsy AMOS 21.0 AT Bryne (2016) 85une 1y Inalunstszaunananes
TayaanuuUgs9anNAALIE 223 1A Laziuud1saniiane’la 227 galavinnissanlnadeys (Merge Files) T
TWsunsu sPss dniulrdiReafuiiebideyaramaeyuldideauazansnlsznanalagidlsunsu AMOS 21.0 14
A9l inatialunaannsinsaine e BsEHE LN ALY 2 Tuney (Two-Step Approach)
mm‘ﬁl Anderson and Gerbing (1988) kuz11 An

1) nsAmUILluLAan1s9Im (Measurement models) Iaeldn153taszfaeAtsynauidstiugunagauanAmnnu

(Faudsdanmles) aeesaulsulausazsialdsmsa wlnildeielsl
2) nsnaulNLARlASIAS19 (Structural models) Lﬁﬂmmm@ud’ﬁuLmﬁﬁmmﬁuﬁmmmmﬂa”mﬁm’fm@
Tt sz AnHAINUULA1 992 AN AN TN RRAN TNLINIUAIUIN 270 FA LAZUULIA1T99ANAY

welaraaniulszneuiianisanuau 270 gauasvaaauanuRg ity 2 dedaalisunsy AMOS 21.0

e aN191e NN WAL (Full information maximum likelihood estimation)

> -4 a v a
6. N@a‘Wﬁmi’J@ﬂLl,ﬂzm'i'an‘l]‘mzmﬂ
a v o
6.1 NANT5IASIZUTRYAN LU
HANNILATIEWRNE AT A TN TUUNTLA NIRRT LA ULLU AN 99 INWNWNHARNWISNUAUIUN 223 AU
wudn feavdoulnnjiiuwagie faaaz 80.3 Hengsendne 46-60 T fouay 48.9 sxAunisAnmfFrynye feas 59.2 |
AL uInNA N1 ELN N B Ls991 Saeaz 78.0 wariiszaunisallunisliianlsneungnnulsznaunanig 1-3 1

Sp8aY 41.7 (A13749 3)
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A5 3 TAYATBIUNWAHUINAANIWUTIUY (n = 223)
ANDNN AMND Sasaz

LA
18l 179 80.3
N 44 19.7
293 223 100
ang
18-25 11 - -
26-35 1 30 135
36-45 1 84 37.7
46-60 11 109 48.9
ERTY 223 100
FTALNITANEN
By cynes 18 8.1
NETLIRGE 132 59.2
Boynyin 70 31.4
Useynyan 2 9
ERTY 223 100
AL
L R R EeT o IR AN ITEX NG 174 78.0
AZENER LI 49 22.0
593 223 100
szaunisainisliaSnmn
laiifin 1 @ 68 30.5
1-3 1 93 4.7
351 30 135
wnndn 5 Tl 32 14.3
ERTY 223 100

HANNTIAIEAN NN LR uLILANIIATesan ulsEnauTian1saUL 227 A wudn graudeulugidu
IWANELN FREar 61.7 81891914 46-60 T Satar 43.6 NszAunisAnuBoauss feaay 51.5 anwoizresaniulsznay
Aansilugaanssnnisuan feaas 77.1 Uszinnresaniudsznauianiadulszinn SME feaas 61.7 au1n289407U

1lsrnaufan1sANINIIUNINNGT 50 AL Sa8aY 49.3 LariA1wrieanwdusefuniines Sasay 54.2 (A34 4)

A9 4 Tayaresnauuuudsagniulsenaunanig (n = 227)
AN AT Fasay

LWA

el 87 38.3
N 140 61.7
39 227 100
a1

18-25 1 4 1.8
26-351] 44 19.4
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A159 4 TayaresdRauiULd19adnulsznaunanis (sie) (n = 227)
AN AN Sasaz

36-45 1 67 29.5
46-60 1 99 43.6
60 Tl 13 5.7
oY 227 100
FTALNNSANEN
AnaLSoyey 6 96 423
Byoyms 17 51.5
Pyl 13 5.7
fFyeyien 1 4
oY 227 100
Aansuzaassaulsznaunanig
YAANNITHNINGS] 175 77.1
ANRIMNIINNNIUTNT 52 22.9
994 227 100
iszinnaasgnnuilsznaunanig
dnnudsznaunanig SME 140 61.7
ngy OTOP 24 10.6
NANIRMNATNIU 61 26.9
nguaunand 2 9
99U 227 100
auprassaulsznauianisg
wiInewladifin 20 A 31 13.7
NN 20-50 AU 84 37.0
NENIIUNINNGT 50 AL 112 49.3
994 227 100
ATWAUS
BT 104 45.8
Weneu 123 54.2
IR 227 100

o a

NANTIANT9AANNAALTLTDIIN AR LN R B LS UnSUR AT Y

TagensyludnusiteainAtninludaud 2 189

wuudngaanNAaWiuly 2 Au e (1) AnuAstiusugtiiuunisliANLE N wudn szAuwiudaaunans Daiugos

NN waz (2) ANAATiuAUILLLINTHNaLIN WA sEALINAtlRg DIuANENIN (511974 5)
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M99 5 HANITANTIAAINNAALAL

a2 AN sEAUAMNARALITY

=
ALaRE wilapa

AnNAAumMugLuuunsliALSnen

1 3u uunresnesnfunlasniaiusdan s Dedssanuwa, 2564 71 33991 Wiudaethunan
WhinWaurannussnudud WelSnmaniulsznauianisiaog
Wanzan

2 winuBsuifsunesifiueulasnisfiusdan s § SME 4.0 3.6278 WiuAENIN
Beutlszanms 2564 fuilneu slunuresmssiunlassmslulliiides
wnndnDnien Ae dnmundanmussuiilenaidausnlulasanisuinndd
driew

3 plusumssiiueulasnainnAnnwusenY § SME 4.0 Tutlszann 2564 3.8206 WiuAaENIN
yinldinWmunann s ulAGeug uasimumuesnnndndnieu

4 TaenadueARn sy g SME 4.0 HanudrAtyuasiiiudsslamiseaniu 3.6188 WIUAENIN
dsznaufanisusiazdandn Autiuaasinsuimuddouwssnunimualiid
TasamsdnAtyaesiideudsennaslisialynd

5  swpznanlunsliandinm 5 weullanumanzas 3.4574  wiudaeiunana
ANNARIuAUgLLLLNSEnausH

6  nedavangasnisineusulagdnineinsnaueninaiivaulifiacg 4.0852 WiuARENIN
winzanuas uazaasi i ldutludssunonusiely

7 mnmﬂifzﬂ@uﬁ@mﬂﬁﬁ“uﬂiz‘[mﬂ'ﬂﬂwmﬂmﬂwﬁ”ﬂqmﬂﬂ@muﬁﬁwmm 4.0717 WIUAENIN
ANTUNNT I

8 szazanlumedaiineusy 36 daluefianuisnzan 3.6054 WIWAENIN

9 yhwwiudos wnivua i nannmussudauangasinausnlianin 24843 Winsaeiae

1lsznavfaniseaianun tnelifeeldanannsneuen

o =2 a a9 1% I~ ] 1%
nani1sgngaandNanalazesanulsznaufanisiiidndontasenisgluy 3 du e (1) Acauianalasu
yAaIng wudn szauianelasnn feienalannniiga (2) muienaladuguuunislddndsnen wazguuunistlnevss

! o = = v o ean v o ] o =
WL ﬁ‘zﬂU‘WQW@I’QNqﬂ (1834 (3) ﬂquW\?W@quﬂquN@@Wﬁ‘W\lﬁqqﬂﬂqﬁ‘l,"llqﬁ‘qlliﬂﬁ\iﬂqﬁwl WU ﬁ‘zﬁUW\iW@Iﬁ’QN’]ﬂ (m'ﬁ‘q\'i 6)

A1514 6 KAN1IE1T9aANNNINe 1A

aa ADN sTAUAMNNINA LA

=
ALRAE wilana

ANNNINalaANUYARING

1 s AN SN e AR WIN AR NI UTBINTNA RN B U9 4.4053 Aanalasn
2 msusngrestinWaINARN NLsuesnsaimWE e wlunsadill 46388 Wewalanandige
luanuilsznaufanis

'
=

3 NIRRT UATNITENNIBINARUINARNINUININTBNINTRUNERBusWlL 46696 Tanalanindige
sewdnginsAnEnen
4 medadneusNTesInEnIneuenfidiandanangastneuslianulsznay 4.4537 wenalann

Aan19Uaeving

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 17 aUuf 2 w.e. - 0.9. 68

179



uinaaumslasvaswlsomsitivuanmuisvnusensulNdTousuu / 30e UryduosAng ta: 1avsy tneuna

o = 1
M54 6 HAN1TE139RANNNINE LA (5i8)

o

N AN sTAUAMNNINA LA

=
ALaRE wlana

5  nsusennevesinensmauenlunisdauangasineusnldanudseneufiants 4.6123 ﬁ\i‘Wﬂ%Nﬂﬂﬁlﬁ;ﬂ
Nl

6 nIwmAn uazwssEnaesInensnnauenluszuingnsinausy 47137 wwelauniign
AanuawalasusduuunislirlEnmuaznsinausy

7 idewresrilinm wazAuuzivheidTuaoulssneufanslaeiniun 44185 fanalann

NARNINLINIUTBINTNARNLNE Hausaanu

8 s28219a1 LN IAEILIUIAINNSY 5 1RaU 4.2423 fanalanan
. Y
9 AMUIUASIAE IHANLTNE 6 A5 4.3040 fawalannn
10 srezinanlun1sdanangnIlneus 36 Galus (6 Ju) 4.3128 fawalannn
11 AeW1e4n13RNaL TN A NINNZ AN LA 4.4361 Nanalaman
12 mahanailasuainmsielinen il ldenuascluanulszneufianisaes 4.4449 wanalamn
i
o o v v - 4o -
13 anuiAindnausesinuldiuainnisilineusulagdnensniaueniantuimun - 4.3833 Fawalannn

Alaussann siredriinauimATeussomluiiEondaeanm
HAANEURINNTLENS:uTATINS
14 psdnsanlasnnafinsann ussutes e lsneuAansldulselom  4.2052 fanalannn
Tumsiiinseld uazeananamuhangldase
15 msdsaalasansiiuEanamussutaeannulsznaufianisananl9ane 42731 analanin
19eenglgdasamafianands
16 powdildsuannislisinmnanansninlduszegnaldluaunenls 4.4846 Aanalasn
17 ‘wﬁmmmmmmuﬂizn@uﬁ@mﬂﬁﬂﬂﬁmufﬁiﬁmﬂmiﬁﬂfausm@ﬁwmm 4.4581 analanin

el unsyfrimanls

6.2 MaNAUN THLARENN51A59AETATINTIRNKA R MILTIN UIBINTNNRILTE BT
nslfinaidaluinaannisinseadne (Structural equation modeling — SEM techniques) ieamn Tuinagunsg
Trssadslasenisiunannnussuren s o 14lsunsun1eaiia AMOS 21.0 lunistlszananadeya
ANNHAINULLAN 299 AN AL LATLLILAN 299 A NTNe 1A A1aNTneBLNENNIATIuNNT 2 Tuney Ae 1) NNFIATIZI
asAlsynevilads way 2) nnageLinmaaNn1slATIasng
6.2.1 MsAATIzaIAlsEnauITatiugy
nan139AzieeAtlszneudsEiudureslinanisinmuAnmiu lnan1sdnauianela waslumanng

TAuAANE Wud1 919 3 TnaRiAoNAenARRUTRA T szAnTRNm19Ng 7
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A5 7 HANIIAEiadAlsvnatmtiug e lumanisdn

Aauils Std.Loading Std.Error t-value Composite  Reliability AVE
(CR)
Opinion (OPIN) 952 .755
Adv1 747 .091 28.221
Adv2 775 - 30.711
Adv3 792 .062 31.144
Adv4 .813 .095 34.143
Advs 782 .095 36.562
Train1 496 .092 28.221
Train2 .661 .086 30.711
Train3 .609 .097 31.144
Traind 479 A7 34.143
Satisfaction (SAT) 732 .862
SatT1 .822 .021 35.221
SatT2 .891 .032 20.032
SatT3 784 .233 21.233
SatT4 .893 .012 28.221
SatTs .826 .033 30.711
SatT6 .872 .034 31.144
SatAdv1 .848 .023 34.143
SatAdv2 782 .022 36.562
SatAdv3 .893 .012 28.221
SatAdv4 .826 .033 30.711
SatAdv5 872 .034 31.144
SatAdv6 .848 .023 34.143
SatAdv7 782 .022 36.562
Outcome (OUT) .833 723
SatOut1 .826 .033 30.711
SatOut2 .872 .034 31.144
SatOut3 .848 .023 34.143
SatOutd 782 .022 36.562

NG Adv = AYINAATIWA I ULLNT RSN, Train = AnuAAIMAUglLLLINTHNaUSH, SatT = ArinienalasiuyAains,

SatAdv = arudenaladugiuuunislianineuaznisilinausy, Satout = ponitanalasienasnsaasiasenig

U [ k% o a =3 v ° ¥ Yo o
ANTAINUFIAAINNADAAREITAS LULAANTTAAINARLIL ’&g‘ﬂiﬂ'ﬂ Aonluluugaunn 9 daldinsauds

wehipanAnwiu lalaaluwmanisdndudu 1 Hannuasspdesiudeyadelszdnmasaiinunusianunie 8
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M54 8 ANGDRAINARAARBILRIINAANIIIAAINNAALTL (OPIN)

ATHIRANNERAARDY seaunzansuls AT msuilana
Pl <3.00 3.023 Hu
GFI 2.90 934 WU
AGFI 290 871 WU
CFI 290 955 WU
NFI 290 935 WU
RMSEA <.05-.08 .095 WU

WHEILUB: ANANNNAAAARBR (model fit indices) AN Bryne (2016), Kline (2016)

orrl Adv1
Adv2
a3
76
orr3 Adv3
Advs :
oo
CorrB >————m=|  Adv5 = ShiN
erré Train1 a0
]
orr7 | Train2 9
53
a
on8 Train3
R Traind

sunnilsznau 2 TunanisdnANAALY (OPIN)

1 o v o = 2 o ¥ Yo o
AT AAINAAAARE TR TNIAANNTTAAI T NNINA LA m?}ﬂmfm Anluuuugaaunin 15 daldinsa

wisuelipanumniulng lunansdndusy 1 NaauaanpdesiudeyaiilssdntiaAsainnwnmsininnise 9

A1974 9 ANRDAANNNARAAABITBTNAANTTIAANNNINETA (SAT)

ATHIAANNEDAAREDY szauaansuls AR nsudana
7 df <3.00 2.340 Hw
GFI 2.90 912 WU
AGFI 2.90 857 WU
CFI 290 970 N
NFI 2.90 949 WU
RMSEA <.05-.08 077 WU

WHIEILUB: ANANNNADAARDIA (Model Fit Indices) @10 Bryne (2016), Kline (2016)
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agf ol Satt1
err2 Satt2
err3 Satt3
25
Satt4 74
a5 1
errS Satts
erré Satté
err7? SatAdv1 B
75 SAT
62 err8 SatAdvz 71
41 2
errd SatAdv3 72
57
err10 SatAdv4 7
errid SatAdvs
=72 SatAdve
k) SatAdv7

sunwidsznay 3 Tainanisinanuianala (SAT)

ANERAUNUITH A NFRAARavIaslnaN19TANaA NS ag1llAdn Aroinluwuuasuny 4 delddafaudsulaany

Anuiiy Il Tunanisdndusy 1 HannuaenadesiudoyaidalszandaAatiunoeimg a1919 10

-

M1579 10 ANADAAINHADAARBITBILNAANITTANAANS (OUT)

ATHIAANNEDAARDY szaunaansuls AR nsudana
Pl <3.00 1.449 Hw
GFI 290 997 WU
AGFI 2.90 .968 WU
CFI 290 .999 WU
NFI 290 .998 WU
RMSEA <.05-.08 .045 WU

WHIEILUB: ANANARAARDIA (Model Fit Indices) @10 Bryne (2016), Kline (2016)

SatOutt
0

SatOut? J

50 @ SatOut3 i/
@ SatOutd

sunilsznau 4 Tunansdnuaang (OUT)

;11319 8-10 AgLlualilumae 11 uaasAnisdnesdlsznaudiianuasnadasiudeyamailszdndilaann

o o a =3 o = dJ v i dl Yo a =3 =K
ARaL lULLUA1999ANNAALTIL LL@ZLL‘LI‘LI@W?"J@ﬂ’mN‘WGW‘B&L@SN@g‘ﬂiﬁ']’]ﬂﬁﬂqﬁw%ﬂ']ﬂl?]’]LL‘]J?ﬂ'J’]ZJﬂﬂLMu ANaNala
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Paths Path Coefficients C.R. P

Coef. S.E.
H1: OPIN = OUT 811 115 5.797 i
H2: SAT = OUT .795 129 5.405 i

UHeup: Coef. = Standardized Path Coefficient, S.E. = Standard Error, C.R. = Critical Ratio, P = p-value, *** = p<.001

A1519 13 Han1TIlAIzanENaTaslung

DV Effects v (R%)
OPIN SAT
ouT DE T91* 831%** 912
IE 0 0
TE T91%** 831%+

L. Y 2 2
URHELUB): ANTAAIHADAARBITRITNIAGR: ][ =58.884, Z /df = 1.144, GF| = .973, AGFI = .946, CFIl = .998, NF| = .984, RMSEA = .019;
OPIN = mmﬁmﬁu, SAT = mmﬁqw'ﬂﬂ, OouT = Nﬂﬁwﬁ, DE = direct effect, IE = indirect effect, TE = total effect, IV = independent

variables, DV = dependent variables
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Abstract

Social media has become a primary channel for customers to express their opinions on products and
services, providing valuable insights for business strategy development. However, classifying customer opinions from
diverse text structures and informal language presents a significant challenge, requiring deep learning techniques to
enhance the accuracy of sentiment analysis. This research aims to 1) Analyze customer feedback from social media
platforms and identify and classify sentiments as positive, negative and neutral. And 2) Evaluate the performance of
deep learning models in analyzing customer feedback from social media platforms. This research is applied research
that utilizes deep learning techniques to analyze customer feedback from social media platforms such as Twitter and
Facebook. The process begins by collecting customer feedback from both platforms. The data is then cleaned and
prepared for analysis. Next, deep learning models are used to classify the feedback into three main categories positive
sentiment, negative sentiment and neutral sentiment. The model's performance will be evaluated using four key metrics
accuracy, precision, recall and F1-score to assess the effectiveness of the model in classifying customer feedback.
The results of the study showed that. 1.) The BERT model achieved the highest accuracy in classifying sentiments with an
accuracy of 93.0% for positive sentiment and 92.8% for negative sentiment. The LSTM model had an accuracy of 89.2% but it
did not perform as well as BERT in classifying positive sentiment. The CNN model had an accuracy of 86.9% and its performance
was lower than both BERT and LSTM in capturing complex meanings. And 2) The performance evaluation of the deep learing
models revealed that BERT achieved the highest accuracy at 92.5% followed by LSTM with an accuracy of 88.7 % and CNN

with an accuracy of 86.3% respectively.
Keywords : Sentiment Analysis, Deep Learning, Natural Language Processing (NLP), Social Media Analytics
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Network: CNN) uazTuinansudnasuiuas (Transformer Models) SainatianaianunsnBauiainusunndudauaas
¥ v ] = a a o v R a; M v I 1 3
daarnldedeililsz@ninin i ldaunsassyranuidnuasmnununaulsas ldatingusiugi (Brown et al.,, 2020) 19
a cv = A oA R A A A a a o - ) Y a
AmavidaaiuainTndsaiineaasduasesilandlsc@nsnmlunisfulyenagnsnisnisaanna doaligsiaaiunsn
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AALIAUBIFABANNABINIIDIgN AN lAaEN9TIALTILAZATIqA WaNANT NMsUWATANTgFREaanNUseens g lung

'
o a

Fnssidayatannanuintnazlssdnsninlunisamung (Messaoudi et al., 2022; Win Myint et al., 2024)
nsaAszvidayaann ldu el e faAsEdyTuANTNTIEuaNeLlsznig Aa (1) AEINAINUANYTBINI BN
Tideatiae 1 ATLAAY N1E LTUN19N1T WAZRINA NBNARINARDAINNLNUENTBINITIATIZ (2) N1FANLUNAIIN

a o Y

a @ I 5 S , > 4 o . A ya =_g9
AnwiueagnAvinunatsteyaniviundudeusazliidulasaing (3) nadenuazduwsislunanisBeufidean’y
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a @ Y - o A A ° P SN = a2 a
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Usz@ninmaeslumanisFaufidsanlunisinazinnuaniiuvrasgnAtainunannesu oo alinanadns Laainnig
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2.1 INEIATIEUANNAALTIUIBgNANANUNAANE TN T T AR LAT AN TNITYLAZATUUNAYINIANLTILAN
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2.2 Wedsziliudsz@nininaesluinaniseudidaanlunimiamsvinnAniiuzesgnAtainunane fu

Tn@eanLAe

fe A4 v
3. PANAITINUAAANLN AU
3.1 WUIAANISTIATIZUANSAN (Sentiment Analysis)

N159LAT1=ARNNEAN (Sentiment Analysis) LHunszuaun1sId N9 uuna1suluazANAAIUAIN

a

'
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dananu FadupresiiandAyduiuganalunisinannudnlanoumsivaesgnAnAenan usvEaLTN1g LW N9
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a ' a < v dl 1 o a [ s o v a £ % o v d?l

N19IAIIEUAINARLTIULRIgNAN NeTqel iUl JanAnAnsiuasWawIn g liTNNs iR seiu A NFBINITHINTY

3.2 WUAAANISNAIUNLINLAR (Model Development)

n9EUNtNLAs (Model Development) Aanszuaunisaiisuarilfuilyelaseadnazascuuialiaiunsn

' o o‘ai ° o a & a [ 3 a K G- a
pavauassiadnglszasAnnivun Inalunaeradusuuanaeslugluuuatinaians nsndln daneasny vieauuImIaEs
Taseasnanldluauidds nsdaseidaya visan1simuiszuugsna n1swmunluiaaaaunisAunIAINATIaa s
dsngnisailaenissyydaulsznauviseieridusing o uaznmagaumNdNiuisend1eiy santensdsnifiudniiaen
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2017)
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3.3 WWIAANSLFAUSLTIAN (Deep Learning)

=
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3.4 WUIAANTUSENARNANIE5TNTNR (NLP)
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1. mniauazeadaya

2 miautlastaansiiudafiafidn [
A ; )

3. nnsuanan v [2 v
4. przudlasindunnines Tusa BERT T CNN Tuiaa LSTM
(BERT model) (CNN (LSTM model)
dunau 4 HAANS
madszdiunaluina nsdszdulaing

Amugnies (Accuracy) T amugndasresluealunig
AIANLLLILEN (Precision) ¥iTune m’méﬁﬁ (F@auan deau
ANARIIEAN (Recall) wazunany)
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sunnilsznau 1 nsaUUUIRANISINE (Conceptual Framework)
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ao X Ao a APy a ~ v a =& a H o o a o ' = \
Q’]uq(ﬁﬁuLﬂuﬂqTQ@ﬂm\‘iﬂﬁ'gﬂaﬂm'VﬂfT] Lﬂﬂuﬂmﬁ‘LiﬂugL‘N@ﬂ Iﬁﬂ"ﬂg@ﬁuqﬂﬂum'ﬂuﬂqiﬁqLuuﬂqﬁ‘rJ@ﬂ@HqﬂﬂtL'ﬂﬂﬁluLLm@3
o R ao o = Py 4 o &
UURRL LW@GL‘V‘LTWI@QQﬂ?:fU’]uﬂ’]ﬁ"J@ﬁVNVN@ FLlsznaunag 4 TURaL A9

4.1 dumaui 1 nsAusIUTINTAYA

Z// a o A =3 ¥ a a a dJ 1 4 o dl v a 3
WUADULLTNUARINTTINE AR ﬂ’??LﬂU?QUiQN‘H@H@W’mIGﬁLﬂ]ﬂ@NLﬁ‘F_I Faiuiuasdn UNASNAUAMNARALNULBN

¥
v a o o A a a o a

nAseNARIIITaLENNT WA iaiuninmzidenuiuaniansuniiazANAniLeeIgn AN (Chakraborty
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etal., 2020) Inadan’d Twitter uaz Facebook iasainiuunanesunlaiuasntengdayaann Twitter gnaesnu
APl TagiARLAeNNAANIN g9 U WETULANTBINA AT UTTaLINNT LU TA9AUALAZLFNT (Broklyn et al., 2024)
dnudayaann Facebook MnanTnasiazanuAnmivaasnawlsusvisenguasnsnie Tneld Facebook Graph API (Kim
¥ zl/ o =3 & ‘ﬂl i a =3 k7
& Hovy, 2020) dagarianungnanivlu I .csv inamuazaanlunisszunana lnsanfiunaivdeyaiiuszezionn
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ANNAALIAUTBIGN A
4.2 TURAUN 2 NMSIATENLALLSENIANATRYA
| 3 ¥ ?/ o o o ¥y ¥ ¥ o o 14
nawrtndayauaznislszatanadayaiiuiuneudidnylunisinidayandesldaudmiunistdewdnluna
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1. MevinAuare1ndeya (Data Cleaning) Tusausnunswisandeyananisaudaulssnaui lsinendes i A
-3 = a U aOl £ ¥ dl ldl £ o a = [ £ lﬂl
URL uguiin (@usemame) 8IuA uazdayadtan dasan liinandesasinilunan sanuduan assuiusesauasniioan
P NdUFRLTRsdaya (Liu, 2020)
2. Mrutlasdamanuiiusaiuwidn (Lowercasing) damnululndaaiipadininsdmafuwlunjuazidnuas
o £ Zj/ o a & @ 1 % = é o a o o dl
fu nsutlasdaninuianuadusminwidndaa Wnnsdssunanalanuaniane waztdasiunisiinanuduaulunii

Fausneiuwiiauminawlewiu (Jurafsky & Martin, 2021)

v
1o o

3. NNILENATLAZNITa LA LNE1ATY (Tokenization and Stop word Removal) dumaunsnluniadinsei
o = o A . . < o o v v o, & 4 o o aAn i
faminuAenisuanATainiaw (Tokenization) dedag liannsndanisiudaanulddaau aantuaziinisauai i
ARINUNNLAIATYNI9AUA9ND] (Stop words) LU ALTAN “Uaz” “wsa” “us” Nldsnasanisiiasyiaiiuidn
(Jurafsky & Martin, 2021)

o & . ¥ o (% A rai
4. nsutlasAniiulaninas (Word Embeddings) fanainargnudasannaniusaiarvzannineiniumg
v v a . ] 4 o

annnsndszananald Ineldimatiasng o 1w Word2Vec, GloVe 438 Fast Text (Wang et al., 2020) nsutasdananuiiy
wnweselilunasunsndilauasiamuannmnezesan lununsig o Iieteusiueg

4.3 TUAAUN 3 NMFRRNUULUASWAIUTNLAANSIFEUSITIAN

o = ¥ a K o o o a o d’j = ya KX A
nseanuuulaziaun lunanisiFaufidaaniduinladAtnyressniseil TnannsBeufideantunuimlunig

e o Y

nnzideyandudauuasiiuumnn Tweaildlusddsiilsznaudasnissyuoananunsssutng (Bidirectional
Encoder Representations from Transformers: BERT) %qﬁﬁmummm’lumiﬁwiﬁummﬁfﬂuﬂi’@mm NN TRt by
Y - Mo e . o i s . 4
wnlaponuunnenueses ldatnaudugdn Tnaaniziudamnnuind N ladillunianis AUass waTAMNUNIELEN T4
T11Aa81 113 LSTM way CNN a1aliannsanmanleamyin BERT Tunisanuunmauastiuieieudulnmasuly
e X o A 4 e e o e v o de s .
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AmfunisanaziaaniAnGuduainnisldgadayanlaiuniswsenldidngnszusunisinaau (Training) Tnald3gnis
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ISP% =

= P = o o . . = Yo a ° o Py . \ 92
LTRIUFLUUNNITNINU (Supervised Learning) a4 mmﬂawimumimmifwmﬂummgm (Sentiment Label) 11U AINZAN

\Eauan 1@eau waztdunana (Liv, 2020) TwaazyinnisFaufuaziliulsnisinuanaiiea1unsnszyaanuzanaes
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Evaluation) #3486 1435n151se1fuils@nBnnanudfiuvisndduan (Confusion Matrix) Iaasinll wvsndduauay
1lsznaumnsadrlsznaumail
True Positive (TP) AMuauaessatneiiduanazawazgnyinuadiduunn
True Negative (TN) aruouaessnatsiiluauaiawazgnyinuediuay
False Positive (FP) anuauaassiatnafiiiuauasusgniuiadniuuen
False Negative (FN) anuauaasdaateiiiiuuanaseusgninuiadiuay
wazduneuilazldisnisBauiaaciezas Teun (Brown et al., 2020; Goodfellow et al., 2020)
1 £ % A s d’lo/ o dl [ 1 o £ dl o v £ % a
AANGNSBY (Accuracy) A uaTdananfldlunisdadiauandeyanlunaaunsavinunelignsiasan
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o a
JANNITN 1

Accuracy = TPATN @)
Y = TP+TN+FP+FN
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Recall = (3)
ANAYNGR9AA (F — measure) A LTWANTIUN Precision waz Recall inAuausaniuivelfliiuninnisina
Ay = o P N N - Naly p~ \ o !
w09lua Tunstindeyadinisnseanasaaesruiani limindu Auselomiunnlunsdindagyail iwliasnaiuszuing
ey Aannsh 4
2*Recall+Rrecision
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nstszifiunalinaazld gadayanaaay (Test Data) 39 liiaagnldlunisdnlumaninew ivaliuilad
o eal o ° =i o H o a o a | P o
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