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Abstract

This study explores the factors influencing young farmers’ willingness to adopt agricultural technologies and
innovations, using an extended version of the Unified Theory of Acceptance and Use of Technology (UTAUT). The
model incorporates two additional constructs: Innovativeness (IN) and Willingness to Adopt (WL). A total of 370 young
farmers were recruited using non-probability voluntary response sampling (mixed-mode online/offline) from YSF
networks across Northeastern Thailand and surveyed using a validated questionnaire. The data were analyzed using
frequency and percentage distributions, confirmatory factor analysis (CFA), and structural equation modeling (SEM).
The findings show that five key variables—Performance Expectancy (PE), Effort Expectancy (EE), Social Influence
(Sl), Facilitating Conditions (FC), and Hedonic Motivation (HM)—had significant direct effects on Innovativeness,
which in turn played a central mediating role in influencing young farmers’ willingness to adopt new technologies.
Among these variables, Hedonic Motivation emerged as the strongest predictor, followed by Effort Expectancy,
Social Influence, and Facilitating Conditions. Innovativeness was also found to have a direct and strong impact on
Willingness to Adopt. These results suggest that promoting innovativeness is essential for encouraging the adoption
of agricultural technologies among young farmers. For policymakers, the study highlights the importance of designing
interventions that support both external enabling factors and internal drivers of innovation readiness to ensure

sustained technology adoption in the agricultural sector.

Keywords: Innovativeness, Willingness to Adopt, Young Farmers, Agricultural Technologies and Innovations

1. Introduction

Agriculture continues to be an essential part of Thailand's food security and overall economy. Although there
are significant government efforts, including the 13th National Economic and Social Development Plan (2023-2027)
and the Thailand 4.0 policy focused on moving toward a knowledge- and technology-based sector, a large portion of
the nation’s agriculture is still based on traditional methods. As a result, productivity levels remain low and
competitiveness limited issues especially pronounced in Northeastern Thailand, where farmers encounter with
degraded soil, scarce water resources, and an aging workforce (Office of Agricultural Economics, 2022).

To address these challenges, the Thai government has introduced initiatives such as the Smart Farmer and
Young Smart Farmer programs. In parallel, it has actively promoted the use of advanced technologies in agriculture,
including precision farming tools, Internet of Things (loT) systems, drones, smart irrigation, and data -driven
applications. These tools align with the principles of Good Agricultural Practices (GAP) and aim to assist farmers in
enhancing crop planning, optimizing resource utilization, and improving yield forecasting (Sonthitham &
Thongchaisuratkrul, 2023). However, adoption across the farming community remains uneven. However, adoption
among farmers remains uneven due to barriers such as low digital literacy, limited access to capital, and varying
levels of trust in technology implementation (FAO, 2023).

Recent research has shown that the successful adoption of innovations is influenced not only by economic

and institutional factors but also by individual characteristics especially personal innovativeness (Wajasuwan &
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Wongsansukcharoen, 2022). Personal innovativeness serves as a mediating factor, connecting farmers’ perceptions
of advantages and usability with their willingness to adopt new technologies (Chaodeethirathkul & Pankham, 2023).
In Thailand, empirical studies indicate that adoption models which combine UTAUTZ2 with personal innovativeness
offer enhanced predictive capability for understanding adoption behavior (Yawised et al., 2022).

Integrating personal innovativeness as a mediating factor significantly enriches the understanding of
technology adoption among farmers. However, the transition to modern agriculture is a gradual process, constrained
by farmers' limited technical skills, digital infrastructure, and mindset challenges. Behavioral factors such as attitudes,
personal values, and perceived behavioral control strongly shape this transformation. Notably, young farmers in
Northeastern Thailand—the country’s most productive agricultural region—play a crucial role in embracing and
adapting innovative agricultural practices. Insights from this demographic and geographic context provide valuable
guidance for policymakers to develop targeted, locally relevant strategies that address specific challenges and
facilitate sustainable agricultural development (Adokou et al., 2024; Mohammed et al., 2024)

By supporting this transition, the study contributes to a broader shift from conventional farming toward a
more innovative-led model of agricultural entrepreneurship. Such a transformation holds potential to boost national

competitiveness while fostering long-term sustainability within Thailand’s agricultural economy.

2. Literature Review

2.1 UTAUT and Innovativeness

The Unified Theory of Acceptance and Use of Technology (UTAUT), developed by Venkatesh et al. (2003),
is a key framework for explaining technology adoption. It highlights four key constructs such as Performance
Expectancy, Effort Expectancy, Social Influence, and Facilitating Conditions that shape behavioral intention and
actual usage. These are further moderated by variables such as gender, age, experience, and voluntariness
(Venkatesh et al., 2012).

An extension of this model, UTAUT2, was introduced to reflect consumer contexts by incorporating
additional elements like Hedonic Motivation, Price Value, and Habit, thereby enhancing its relevance for real -world
technology adoption scenarios (Venkatesh et al., 2012).

Innovativeness, defined as a person’s tendency to adopt new technologies ahead of others (Rogers, 2003),
is now widely viewed as a key driver of technology adoption. This trait is especially evident among individuals and
groups with a strong inclination to explore and experiment, such as farmers and IT entrepreneurs (Amid, 2021). In
agriculture, innovativeness positively influences technology adoption intentions and behaviors by reinforcing core
UTAUT constructs such as performance expectancy and hedonic motivation, supporting rapid and sustainable
uptake of new technologies (Yan et al., 2022).

Integrating innovativeness into the UTAUT framework improves its ability to predict user behavior,
particularly in dynamic and complex contexts such as agriculture. This addition enables more nuanced and context-
specific policy design for promoting technology adoption. Importantly, it shifts the analytical emphasis beyond
perceived ease of use to include internal drivers such as positive attitudes and intrinsic motivation which are essential
for encouraging widespread and enduring adoption of agricultural technologies.
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H1: Social Influence (SI) has a positive effect on Innovativeness (IN) among young farmers in Northeastern
Thailand.

Social Influence in this context refers to the pressure or motivation stemming from social groups, families,
or networks in which young farmers are engaged. Such support generates psychological motivation that strengthens
their level of innovativeness. A prominent example is the Young Smart Farmer (YSF) Program initiated by the
Department of Agricultural Extension (DOAE), which aims to enhance the potential of young farmers through social
networking and collaborative learning. This approach facilitates knowledge exchange and the adoption of new
techniques, thereby fostering creativity and readiness to embrace technologies and modern agricultural practices
more effectively (DOAE, 2019).

In addition, research examining technology adoption behavior among farmers in southern Thailand has
revealed that Social Influence positively affects Innovativeness through support from family, peers, and local
communities. Such influence encourages openness toward new practices by shaping beliefs about the ease of use
and perceived effectiveness of technology (Effort Expectancy and Performance Expectancy), consistent with the
Technology Acceptance Model (TAM). These factors serve as mediators, linking social influence to innovativeness,
and significantly drive farmers’ willingness to adopt new technologies (Jariyapaktikorn, 2024; Wichean & Sungsanit,
2022).

Government and community support, in the form of creating an innovation-oriented environment and
networks, also constitutes a critical accelerator of innovativeness among young farmers. Such support has
contributed to actual acceptance and implementation of modern agricultural technologies in alignment with the
Thailand 4.0 policy, which emphasizes sustainable development of agriculture and industry through innovation and
technology (Markow et al., 2023; Phuensane et al., 2022).

Overall, Social Influence emerges as a causal factor with substantial positive effects on Innovativeness
among young farmers in Thailand. By mobilizing encouragement and motivation from social groups and networks,
young farmers are more willing to adopt agricultural technologies and innovations that improve their livelih oods and
strengthen their business competitiveness. This supportive mechanism is therefore vital and should be integrated into
the design of policies and programs aimed at effectively advancing agricultural innovation in the country.

H2: Performance Expectancy (PE) has a positive effect on Innovativeness (IN) among young farmers.

In the UTAUT framework, Performance Expectancy (PE) refers to the belief that using a particular
technology will improve one’s job performance (Venkatesh et al., 2003). This perception has consistently been
identified as a key driver of technological adoption across different settings and cultural contexts.

Empirical evidence examining the adoption of modern agricultural technologies among young farmers
demonstrates that PE serves as a crucial motivational factor that strengthens innovativeness. Farmers with high
expectations regarding the effectiveness of technology tend to recognize the value of its application and are more
likely to experiment with new technologies compared to those with lower expectations (Jariyapaktikorn, 2024;
Wichean & Sungsanit, 2022). Particularly, farmers with a higher level of innovativeness are more strongly influenced

by PE in their decision-making, enabling faster and more sustainable adoption of agricultural technologies.

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69

476



JodeiBoanniianswariencwifiuoesusula:iinAlulagua:uIMNSSUNVMSINUAS 1 / Tas U dUSSSSU lasAru:

Furthermore, research addressing the development of digital agriculture in Thailand highlights that PE
functions as both a motivational and accelerating factor, fostering creativity among young farmers and enhancing
their adaptability to new technologies that support sustainable development and increase agricultural productivity
(Markow et al., 2023; Phuensane et al., 2022).

In conclusion, Performance Expectancy emerges as a causal factor with strong positive effects on
innovativeness and the willingness to adopt technological innovations among young farmers in Thailand. The role of
PE is reflected in farmers’ perceived benefits and efficiency gains derived from technology, which act as key
mechanisms driving continuous acceptance and adoption in the agricultural sector.

H3: Facilitating Conditions (FC) have a positive effect on Innovativeness (IN) among young farmers.

Facilitating Conditions refer to the extent to which individuals believe that sufficient organizational and
technical support is available to enable the use of a given technology (Venkatesh et al., 2012). It originally
conceptualized by Triandis (1979), emphasizes the significance of external resources in enabling task performance
and behavioral execution.

In the agricultural sector, the successful adoption of emerging technologies is contingent upon access to
critical resources, including adequate infrastructure, technical expertise, and institutional support. While the UTAUT
framework posits that such facilitating conditions influence user behavior directly, empirical evidence suggests their
impact also extends to individual innovativeness. By lowering perceived obstacles and fostering a supportive
environment, these conditions promote experimentation and the early uptake of new technologies (Fagih & Jaradat,
2021).

In the context of Thailand, research has repeatedly stressed the importance of strong facilitating conditions,
including comprehensive infrastructure, access to technical services and knowledge, continuous training, and
advisory support. These factors collectively enhance the innovativeness and readiness of young farmers to integrate
agricultural technologies and innovations into their practices (Phuensane et al., 2022).

A practical example of facilitating conditions in action is the Young Smart Farmer (YSF) program, which
supports young farmers through collaborative networks, training initiatives, and technical assistan ce. The program
has proven successful in fostering motivation, promoting innovative behavior, and strengthening farmers’ willingness
to experiment with and adopt new technologies (Manalili et al., 2023).

In conclusion, facilitating conditions play a pivotal role in strengthening innovativeness and the willingness
of young farmers in Thailand to adopt agricultural technologies. Investment in infrastructure development, technical
support, and continuous knowledge services should therefore be prioritized and integrated into national policies and
institutional mechanisms as part of the broader strategy for promoting digital agriculture and achieving sustainable
agricultural development.

H4: Hedonic Motivation (HM) has a positive effect on Innovativeness (IN) among young farmers.

Hedonic Motivation (HM) is defined as the perceived enjoyment and pleasure derived from using
technology (Brown & Venkatesh, 2005). In the agricultural context, modern technologies such as the Internet of
Things (loT), drones, and digital platforms often provide engaging experiences that stimulate farmers’ motivation to

experiment with and adopt innovative tools (Fitrah, 2022)
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Empirical findings suggest that HM has a positive relationship with innovativeness, as farmers who report
higher levels of HM are typically early adopters of new technologies. Their eagerness is driven not solely by efficiency
but by the enjoyment and positive experiences they gain from interacting with technology (Shi, Li, & Yang, 2022).

More recently, a 2024 study on technology adoption among Thai farmers revealed that HM exerts a
stronger influence on trial and actual use of agricultural technologies than core constructs such as Performance
Expectancy or Social Influence (Zhang et al., 2024). When farmers perceive that new technologies deliver enjoyment
and satisfying user experiences, this perception helps foster positive attitudes that enhance creativity and
innovativeness, ultimately accelerating behavioral acceptance and adoption of novel agricultural practices.

In light of these findings, it can be concluded that enjoyment-driven motivation constitutes a causal factor
with substantial influence on innovativeness among young farmers. By shaping attitudes through pleasurable and
engaging experiences, HM plays a prominent role in facilitating the effective adoption and sustained use of advanced
agricultural technologies in Thailand.

H5: Effort Expectancy (EE) positively influences Innovativeness (IN) among young farmers.

Effort Expectancy (EE) refers to the perceived ease of use or the degree of effort expected to be required
when adopting a technology (Venkatesh et al., 2003). Research in the agricultural sector has demonstrated that EE is
a key determinant influencing farmers’ innovativeness, particularly among young farmers who often value
convenience in learning and applying new technologies (Jariyapaktikorn, 2024). When technologies are easy to use
and not overly complex, farmers are more likely to develop positive perceptions, which in turn encourage
experimentation and effective adoption of innovations.

Empirical studies conducted in southern Thailand confirm that EE exerts a significant positive effect on
technology acceptance, as farmers who perceive technologies as easy to use are more inclined to adopt agricultural
innovations (Jariyapaktikorn, 2024). Furthermore, the provision of knowledge support and training has been identified
as a critical mechanism for reducing complexity and enhancing farmers’ confidence in technology adoption (Wichean
& Sungsanit, 2022).

Within the framework of the Young Farmer initiative in Thailand, the design and provision of tools and
technologies that are user-friendly, combined with supportive systems to minimize complexity, play a crucial role in
fostering innovativeness and enhancing technology adoption (Manalili et al., 2023; Zhang et al., 2024). These
supports build an enabling environment that encourages creativity and accelerates the integration of modern
agricultural practices.

In conclusion, Effort Expectancy represents a causal factor with substantial positive influence on
innovativeness and the willingness of young Thai farmers to adopt agricultural technologies. By lowering barriers to
adoption and simplifying the learning process, EE functions as a critical driver in promoting sustainable development
and strengthening the modernization of agriculture in Thailand.

H6 : Innovativeness (IN) has a positive effect on Willingness to Adopt (WL) agricultural technologies and

innovations.
The relationship between innovativeness and the willingness to adopt agricultural technologies and

innovations has been extensively examined in numerous research studies and literature reviews. Findings consistently
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indicate that personal innovativeness plays a crucial role in motivating farmers to experiment with and effectively
implement new technologies.

Innovativeness is a personality trait that drives individuals to experiment with and adopt new technologies
at a faster pace. Research on Thai farmers, particularly within the Young Smart Farmer initiative, has shown that
individuals with higher levels of innovativeness exhibit more open attitudes toward the adoption of agricultural
technologies and innovations, which in turn facilitates effective and sustained use (Manalili et al., 2023).

Several studies conducted among farmers in southern Thailand have similarly identified attitudinal factors
such as innovativeness as strong predictors of intention and willingness to adopt agricultural technologies. The
significant influence of innovativeness on farmers’ willingness to adopt has also been confirmed in international
contexts. Findings from Zhang et al. (2024) demonstrate that individuals with high innovativeness are more likely to
become early adopters in the agricultural sector, thereby accelerating acceptance and diffusion of innovations within
farming communities (Fitrah, 2022; Yan et al., 2022).

Moreover, external enablers such as social networks, institutional support, and infrastructure development
serve as important complementary factors that enhance the effect of innovativeness on willingness to adopt new
technologies (Adnan et al., 2025). Within rural communities, early adopters with high innovativeness often serve as
hubs for disseminating knowledge, sharing experiences, and fostering broader acceptance of agricultural
innovations.

H7a: Innovativeness (IN) mediates the relationship between Performance Expectancy (PE) and
Willingness to Adopt (WL).

Performance Expectancy (PE) positively influences Innovativeness (IN), which mediates its effect on
Willingness to Adopt (WL) agricultural technologies. In precision agriculture contexts, PE fosters farmers'
innovativeness toward loT adoption, as perceived performance gains enhance experimental tendencies leading to
stronger adoption intentions. Empirical evidence from smart farming demonstrates that IN transmits PE's impact on
technology uptake among smallholders, consistent with UTAUT extensions rural loT applications (Larasati et al., 2024).

H7b: Innovativeness (IN) mediates the relationship between Effort Expectancy (EE) and Willingness to
Adopt (WL).

Effort Expectancy (EE) enhances Innovativeness (IN), serving as a mediator to WL. Farmers perceiving
technologies as user-friendly exhibit heightened innovativeness, facilitating adoption of smart farming systems such
as sensor networks. Studies in developing agricultural settings confirm EE's indirect effect on adoption intentions
through personal innovativeness, aligning with established UTAUT-loT frameworks (Larasati et al., 2024; Mishra, et
al., 2024).

H7c: Innovativeness (IN) mediates the relationship between Social Influence (SI) and Willingness to Adopt (WL).

Social Influence (SI) strengthens Innovativeness (IN), mediating its relationship with WL. Peer networks
within farming communities promote IN via social learning mechanisms, channeling Sl toward loT and smart farming
adoption. Mediation precedents in UTAUT models applied to Asian smallholder agriculture validate this pathway

(Ravindran et al., 2024; Zhang et al., 2024).
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H7d: Innovativeness (IN) mediates the relationship between Facilitating Conditions (FC) and Willingness
to Adopt (WL).

Facilitating Conditions (FC) bolster Innovativeness (IN), which mediates effects on WL. Access to
infrastructure and training enables technological experimentation, transmitting FC's influence through IN to precision
agriculture adoption. Empirical support from loT and cold chain studies in agriculture substantiates this indirect
mechanism (Mkunda, 2025; Zhang et al., 2024).

H7e: Innovativeness (IN) mediates the relationship between Hedonic Motivation (HM) and Willingness to
Adopt (WL).

Hedonic Motivation (HM) stimulates Innovativeness (IN), mediating its path to WL. Enjoyment derived from
technology interactions drives early adoption behaviors via enhanced IN in smart farming contexts. UTAUT 2
extensions in Chinese precision agriculture confirm HM's significant indirect effect through innovativeness (Larasati et
al., 2024; Mishra, et al., 2024).

Taken together, the evidence suggests that innovativeness and willingness to adopt are positively linked
and mutually supporting. A deeper understanding of this relationship can guide the development of targeted policy
interventions that not only foster innovative capacity among farmers but also ensure the availability of enabling
infrastructure and institutional support necessary for sustained and widespread adoption.

2.2 Conceptual Model and Research Hypotheses

Figure 1 provides a visual representation of the proposed conceptual framework, elucidating the
hypothesized relations among the various constructs. The selected constructs in this study, in combination with the
established connections derived from the previous literature on technology adoption, establish the foundation for the

hypotheses outlined in the subsequent section.

Social Influence (S1)
NG
H7c
Performance expectancy
(PE) ~_H2
H7a N
Facilitation Conditions H3 Innovativeness H6 Willingness to Adopt
- [EE— >
(FC) H7d (IN) (WL)
Hedonic Motivation H4 /
(HM) L —"H7e
H5
Effort expectancy H7b
(EE)

Figure 1. Proposed conceptual model (source: by author).
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Given that the proposed framework specifies both (i) direct effects of UTAUT -related antecedents on
Innovativeness and (ii) indirect effects on Willingness to Adopt operating through Innovativene ss, this study
formulates hypotheses to test both the direct structural paths and the mediation mechanisms. Accordingly, the
hypotheses are organized into direct-effect hypotheses (H1-H6) and mediating hypotheses (H7a-H7e) to provide a
clear overview of the proposed causal relationships embedded in the conceptual model.

Based on the proposed conceptual framework and prior literature, eleven hypotheses were formulated to
examine both the direct and mediating effects among the constructs, as summarized in Table 1.

Table 1. Summary of research hypotheses

Hypothesis Structural path Hypothesized relationship

H1 SI— IN Social Influence (SI) has a positive effect on Innovativeness (IN)
among young farmers.

H2 PE — IN Performance Expectancy (PE) has a positive effect on
Innovativeness (IN) among young farmers.

H3 FC — IN Facilitating Conditions (FC) have a positive effect on Innovativeness
(IN) among young farmers.

H4 HM — IN Hedonic Motivation (HM) has a positive effect on Innovativeness (IN)
among young farmers.

H5 EE — IN Effort Expectancy (EE) has a positive effect on Innovativeness (IN)
among young farmers.

H6 IN — WL Innovativeness (IN) has a positive effect on Willingness to Adopt
(WL) agricultural technologies and innovations (IN).

H7a PE — IN — WL Innovativeness (IN) mediates the relationship between Performance
Expectancy (PE) and Willingness to Adopt (WL).

H7b EE — IN— WL Innovativeness (IN) mediates the relationship between Effort
Expectancy (EE) and Willingness to Adopt (WL).

H7¢c SI— IN— WL Innovativeness (IN) mediates the relationship between Social
Influence (SI) and Willingness to Adopt (WL).

H7d FC — IN— WL Innovativeness (IN) mediates the relationship between Facilitating
Conditions (FC) and Willingness to Adopt (WL).

H7e HM — IN — WL Innovativeness (IN) mediates the relationship between Hedonic

Motivation (HM) and Willingness to Adopt (WL).

3. Research Methodology

The research objectives have been formulated to achieve the anticipated outcomes, specifically focusing on
the development of a comprehensive conceptual framework that elucidates the factors influencing the intention to
adopt agricultural technology and innovations among young farmers. Objectives align directly with hypotheses H1-
H7e and measurement model validated via CFA.
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3.1 Questionnaire Design and Measurements

This study employed a questionnaire consisting of two parts: one for demographic characteristics and the
other, which formed the core of the data collection. The core included five explanatory variables, namely Performance
Expectancy (PE), Effort Expectancy (EE), Social Influence (SI), Hedonic Motivation (HM), and Facilitating Conditions
(FC). The mediating variable was Innovativeness (IN), and the dependent variable was the Willingness to Adopt (WL)
agricultural technologies and innovations among young farmers, which itself comprised five main factors identified
from relevant literature. The final form of the questionnaire was designed based on previous research and was
reviewed by experts to assess its suitability and clarity before actual deployment. Appropriate adjustments were
made in light of pre-survey feedback. Four to five items represented each variable in the core part of the
questionnaire, and the items were rated on a five-point Likert scale (1 = strongly disagree, 2 = disagree, 3 = neither
agree nor disagree, 4 = agree, 5 = strongly agree).

3.2 Data Collection and Sample

The data for this study were collected over a three-month period from April to June 2025 (B.E. 2568) across
20 provinces in Northeastern Thailand, a key agricultural region where young farmers—particularly those connected
to the Young Smart Farmer (YSF) initiative—are actively engaged in farming activities (Tikum & Ahmad, 2024). The
target population comprised YSF members in Northeastern Thailand, totaling 5,309 individuals as of 2021 (31.44% of
the national YSF total of 16,885), based on official Department of Agricultural Extension (DOAE) data summarized in
national research reports (NRCT, 2021) .

The Young Smart Farmer (YSF) program is administered by DOAE under the Ministry of Agriculture and
Cooperatives and aims to develop young farmers, typically aged 17-45 years and registered with DOAE, as
innovation leaders and community role models through training and networking in modern agriculture, loT/digital
farming, agribusiness practices, financial management, value addition, and market linkages, thereby strengthening
knowledge exchange and innovation diffusion in rural communities (DOAE, 2019; Tikum & Ahmad, 2024). In practical
terms, respondent access was achieved through two main channels: YSF social-network communities (LINE and
Facebook groups) spanning the 20 Northeastern provinces, and an in-person provincial networking event in Surin
province (“Power Network for Samakkhi ‘Khok Nong Na’ Model and Arya Agriculture” at the Surin Provincial Hall).

To ensure adequate statistical power for model estimation, 420 questionnaires were distributed to allow for
potential non-response and incomplete responses, resulting in 370 valid questionnaires for analysis, corresponding
to an 88.09% usable response rate (370/420); this final sample size exceeds commonly cited SEM guidelines
suggesting that samples of around 300 or more are generally acceptable for complex models with multiple constructs
and mediation (Hair et al., 2017; Hair et al., 2019).

Data collection employed a mixed-mode approach (offline and online) using a structured questionnaire:
offline data were collected from event participants who voluntarily completed the survey on -site, while online data
were collected by distributing the survey link through YSF LINE and Facebook communities. Because participation
depended on respondents’ willingness to complete the questionnaire through these channels, the sampling approach
is best characterized as non-probability, voluntary response sampling rather than strict simple random sampling;

nevertheless, to minimize bias and enhance representativeness, the survey was disseminated broadly across
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provinces and data-collection channels, and all returned questionnaires were screened for completeness and
consistency before being included in the final dataset for subsequent PLS-SEM analysis (Hair et al., 2017; Hair et al., 2019).

3.3 Data Analysis

The SmartPLS 3.0 software was employed to estimate the proposed model and analyze the survey data
using Partial Least Squares Structural Equation Modeling (PLS-SEM). The analysis began with an assessment of the
measurement model to establish reliability and validity, including indicator loadings, internal consistency reliability,
and convergent validity. Discriminant validity was then evaluated to ensure adequate construct distinctiveness.
Subsequently, the structural model was examined to test the hypothesized relationships among constructs.

In addition to estimating the direct effects, the study assessed indirect (mediated) effects to examine
whether Innovativeness (IN) transmits the influence of the UTAUT antecedents—Performance Expectancy (PE), Effort
Expectancy (EE), Social Influence (Sl), Facilitating Conditions (FC), and Hedonic Motivation (HM)—onto Willingness
to Adopt (WL). The significance of the indirect paths was evaluated using a bootstrapping procedure, which is
commonly recommended for mediation testing in PLS-SEM because it does not rely on distributional assumptions for
indirect-effect estimates (Hair et al., 2017; Hair et al., 2019).

In this study, a structural equation model (SEM) was formulated to examine the relationships among the key
variables. The independent variables included Performance Expectancy (PE), Effort Expectancy (EE), Social
Influence (SI), Facilitating Conditions (FC), and Hedonic Motivation (HM). Innovativeness (IN) served as the mediating
variable, influencing the dependent variable, Willingness to Adopt (WL), agricultural technologies. The model is

mathematically represented as follows

IN =y XPE+ B, XEE+ 3 XS]+, X FC+ s X HM + &
WL=36XIN+£2

where ﬁlr ,82, ceey ﬂ6 represent the standardized path coefficients reflecting the strength and direction
of the relationships between variables, and €1 and £y denote the error terms capturing unexplained variance within
the model. This structural framework enables the explanation of variance in Innovativeness by five predictor variables,

while Willingness to Adopt is directly influenced by Innovativeness (Hair et al., 2017; Hair et al., 2019).

4. Results

4.1 Descriptive statistics

In this study, the sample consisted of 370 young farmers. Their demographic information, such as gender,
age, education level, work experience, farming type, land size, annual income, technology adoption, preferred
sources of agricultural news, and types of startup businesses, is detailed in Table 2.

Of all participants, 50.54% identified as male, 46.49% as female, and 2.97% as LGBT. Most were aged
between 31 and 45, accounting for 76.49%, while 55.14% had not completed a bachelor’s degree. Regarding
professional experience, 129 individuals (34.86%) had spent less than five years working in agriculture.

When looking at farming practices, the largest group (40.27%) focused on field crops, followed by mixed

agriculture (26.49%), horticulture (22.43%), and livestock (10.81%). No respondents reported working in fisheries or
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other agricultural sectors. Nearly half of the farmers (47.30%) managed less than 10 rai, while 40.54% cultivated
between 10 and 20 rai; a minority (12.16%) had farms exceeding 20 rai.

For annual earnings, 46.49% reported incomes between 100,001 and 200,000 baht. Another 38.92%
earned less than 100,000 baht, 11.89% fell in the range of 200,001 to 300,000 baht, and just 2.7% earned over
300,000 baht per year.

Technology use was notable, with 76.22% of these young farmers utilizing some form of technology in their
operations, while 23.78% had not yet adopted such tools. Among technology users, agricultural drones were the most
common (36.09%), typically used for tasks like monitoring crops, precision pesticide spraying, and field mapping. An
automatic irrigation and loT system, which includes temperature and humidity sensors, was utilized by 33.83% of
respondents, supporting water management and farm monitoring. Additionally, 30.08% reported using agricultural
database systems or production tracking apps to improve planning and decision-making.

Social media proved to be the primary source of agricultural news for 72.70% of the participants, followed
by public relations channels (13.78%) and television programs (13.51%). No one selected other options. In terms of
entrepreneurship, a majority (60.00%) were engaged in family businesses, while the remaining 40% had started their
own ventures.

Table 2. Sample Characteristics (n = 370)

Variable Definition Frequency (n) Proportion (%)
Gender Male 187 50.540
Female 172 46.486
LGBT 11 2.972
Age 17-30 years old 87 23.513
31-45 years old 283 76.486
Education Lower bachelor’s degree 204 55.135
Bachelor’s degree 141 38.108
Bachelor's degree above 25 6.756
Experience working < 5years 129 34.864
6 —10 years 145 39.189
> 10 years 96 25.945
Type of Agriculture Field Crops 147 40.270
Horticulture 83 22.432
Livestock 40 10.810
Mixed Farming 98 26.486
Area size < 10 Rai 175 47.297
10 - 20 Rai 150 40.540
> 20 Rai 45 12.162
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Variable Definition Frequency (n)  Proportion (%)
Income < 100,000 baht 144 38.918
100,001 — 200,000 baht 172 46.486
200,001 — 300,000 baht 44 11.891
> 300,000 baht 10 2.702
Technology Usage Have ever 282 76.216
Never 88 23.783
Sources of Social media 269 72.702
Agricultural News Public Relations 51 13.783
Television Programs 50 13.513
Type of Business Owner business 148 40.000
Start Family business 222 60.000

4.2 Construct validity

For factor loadings, the recommended threshold is greater than 0.60. Upon inspection, it was found that all
indicators had factor loadings exceeding the recommended threshold, ranging from 0.614 to 0.873. Furthermore, to
assess reliability and validity, the Variance Inflation Factor (VIF) was analyzed to determine whether there were issues with
collinearity among constructs. The recommended criterion is that VIF values should not exceed 5.00. The analysis results
showed that all VIF values were below 5.00, indicating that there is no collinearity problem among the studied variables.

In addition, the composite reliability of all constructs was examined by calculating Dijkstra—Henseler’s rho
(rhoA). For all constructs included in the conceptual model, internal consistency and reliability were further confirmed
by both Cronbach’s Alpha and Dijkstra—Henseler’s rho, with both values exceeding the minimum threshold of 0.7. The
reliability of the indicators was also assessed according to the criteria proposed by Toader, Radulescu, and Toader
(2024), which showed values above 0.7, indicating that the items used to measure each construct consistently and
reliably reflect the fundamental nature of that construct.

The convergent validity of the constructs was tested using the Average Variance Extracted (AVE), based
on the criteria by Fornell and Larcker (1981), which recommend that AVE values should be greater than 0.5. It was
found that all constructs had AVE values ranging from 0.588 to 0.700, indicating that the latent constructs can explain
at least 58.8% of the variance in the indicators. This demonstrates a strong level of convergent validity, as shown in Table 3.

Table 3 Confirmatory Factor Analysis Results

® = L L 5
2 & g = = 8 = S
S 35 £ @ 23 O g3 0
S g S & E 3 2 5§35 2 Y w
w O < O r £ O x = < >
Performance Expectancy (PE)
PE1 0.823 0.857 0.859 0.903 0.700 1.945
PE2 0.823 1.972
PE3 0.842 2.166
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P B, 18.1%
PE4 0.858 2.235
Effort Expectancy (EE)
EE1 0.873 2.333
EE2 0.841 2.060
0.828 0.832 0.886 0.662
EE3 0.790 1.665
EE4 0.744 1.505
Social Influence (SI)
S 0.870 0.763 0.797 0.849 0.588 1.895
SI2 0.797 1.685
SI3 0.764 1.500
Sl4 0.614 1.261
Facilitating Conditions (FC)
FC1 0.740 1.473
FC2 0.833 1.763
0.778 0.790 0.857 0.602
FC3 0.814 1.647
FC4 0.709 1.353
Hedonic Motivation (HM)
HM1 0.870 2.103
HM2 0.829 1.958
0.807 0.827 0.875 0.639
HM3 0.840 2.044
HM4 0.637 1.306
Innovativeness (IN)
IN1 0.796 1.962
IN2 0.840 2.354
IN3 0.809 0.881 0.882 0.913 0.678 2.042
IN4 0.822 2.217
IN5S 0.850 2.404
Willingness to Adopt (WL)
WLA1 0.745 1.736
WL2 0.791 1.919
WL3 0.856 0.860 0.863 0.899 0.642 2.337
wL4 0.811 2.106
WL5 0.798 1.928
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The assessment of discriminant validity based on the Fornell and Larcker criterion refers to the extent to
which each latent construct is truly distinct from other constructs in the structural model. Initially, the discriminant
validity of the proposed constructs was evaluated using the Fornell and Larcker criterion, which posits that the amount
of variance a construct shares with its own indicators should be greater than the variance it shares with other
constructs (Toader, Rédulesou, & Toader, 2024). Table 4 presents the square roots of the Average Variance
Extracted (AVE) for each variable and the correlation coefficients among the variables. These square root values must
exceed the corresponding inter-construct correlations to confirm discriminant validity (Fornell et al., 1981; Semiz &
Semiz, 2021). As shown in Table 4, the square roots of the AVE for each construct were greater than their correlations
with other constructs. Therefore, it can be concluded that the measurement model demonstrates a satisfactory level
of discriminant validity.

Table 4 Discriminant validity of the constructs

Construct EE FC HM IN PE SI WL
EE 0.813

FC 0.683 0.776

HM 0.680 0.716 0.800

IN 0.704 0.687 0.735 0.824

PE 0.714 0.631 0.692 0.667 0.837

Si 0.732 0.678 0.649 0.625 0.625 0.767

WL 0.548 0.642 0.653 0.693 0.637 0.617 0.801

4.3 Testing the research model
The research model was examined through Partial Least Squares Structural Equation Modeling (PLS-SEM)
using SmartPLS software. The analysis outcomes are summarized in Table 5, with the conceptual model illustrated in

Figure 2. The standardized path coefficients for the hypothesized relationships were as follows

Bre-in = 0.137, Begiv = 0.235, Bg v = 0.027,
Brc-iv = 0.186, Bypy v = 0.329, Biywr = 0.693

These coefficients indicate the strength and direction of the effects among variables. The model's

explanatory power, denoted by the coefficient of determination, showed

R2(IN) = 0.644, R2(WL) = 0.480

Thus, the model accounts for 64.4% of the variability in Innovativeness (R? = 0.644) and 48.0% in
Willingness to Adopt (R? = 0.480). Additionally, all path coefficients were statistically significant at the 0.001 level (p <
0.001), with t-values exceeding critical thresholds, confirming support for all hypothesized associations (Hair et al.,

2019; Henseler, Ringle, & Sinkovics, 2009).
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Table 5 Structural Equation Modelling Results
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Hypothesis Standardized Beta t-values p-value Results
H1: SI—>IN 0.027 0.574 p < 0.001 Supported
H2: PE—IN 0.137 2.277 p < 0.001 Supported
H3: FC—IN 0.186 4123 p < 0.001 Supported
H4: HM—>IN 0.329 6.000 p < 0.001 Supported
H5: EE—IN 0.235 3.845 p < 0.001 Supported
H6: IN—WL 0.693 23.131 p < 0.001 Supported

Note: ***p < 0.001, **p < 0.01, *p < 0.05

found that Performance Expectancy (B =0.137; p < 0.001), Effort Expectancy (B = 0.235; p < 0.001), Social
Influence (B =0.027; p < 0.001), Facilitating Conditions (B =0.186; p < 0.001), and Hedonic Motivation (B =0.329;
p < 0.000) have significant effects on Willingness to Adopt through Innovativeness (B = 0.693; p < 0.036).

Additionally, Innovativeness also significantly affects Willingness to Adopt (B = 0.693; p < 0.000). Therefore, it can be

From Table 5 above, Bootstrapping analysis was conducted to measure the effects of the variables. It was

stated that all hypotheses were confirmed.

Moreover, the model based on the conceptual framework fits the empirical data well, as indicated by X* =

2168.351, NFI =

the empirical data.

the research model can predict the endogenous variables (Hair et al., 2014). Based on the Blindfolding analysis used
to assess the predictive relevance of the endogenous variables, the Q? value for Innovativeness was 0.630, and the

Q? value for Willingness to Adopt agricultural technology and innovation was 0.471. Since both values are greater
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than zero, it can be concluded that the research model has significant predictive power for the factors influencing the
willingness of young farmers in Thailand to adopt agricultural technology and innovation.

The predictive power of the proposed structural model was further examined using the coefficientof
determination (R?). The analysis results indicate that the combined influence of Performance Expectancy (PE), Effort
Expectancy (EE), Social Influence (SI), Facilitating Conditions (FC), and Hedonic Motivation (HM) explains 64.4% of
the variance in Innovativeness (IN) (R? = 0.644), as shown in Figure 2 and Table 5. Additionally, Innovativeness
explains 48.0% of the observed variance in Willingness to Adopt (WL) agricultural technology and innovation (R? =
0.480), confirming that the model provides strong explanatory and predictive power for young farmers’ willingness to

adopt agricultural technologies and innovations in Thailand.

Table 6 Results of the Analysis of Total Effects, Direct Effects, and Indirect Effects

Variable Innovativeness Willingness to Adopt
Direct Indirect Total Direct Indirect Total
effect effect effects effect effect effects
Performance Expectancy: PE 0.137" - 0.137" - 0.163" 0.095"
Effort Expectancy: EE 0.235" - 0.235" - 01297  0.163"
Social Influence: Sl 0.027" - 0.027" - 0228 0018
Facilitating Conditions: FC 0.186" - 0.186" - 0095 0.129"
Hedonic Motivation: HM 0.329" - 0.329" - 0.018"  0.228"
Innovativeness: IN - - - 0.693" - 0.693"
R-square 0.644 0.480
R-square adjusted 0.639 0.479

Note: *** p-value < 0.001

From Table 6 above, the analysis of total effects, direct effects, and indirect effects within the model revealed
that the five UTAUT factors —Performance Expectancy (PE), Effort Expectancy (EE), Social Influence (Sl), Facilitating
Conditions (FC), and Hedonic Motivation (HM)—have statistically significant direct effects on Innovativeness (IN) at the
0.001 level (B ranging from 0.027 to 0.329). In addition, these factors exert statistically significant indirect effects on
Willingness to Adopt (WL) agricultural technology and innovation through Innovativeness, as reflected in the total effect
coefficients (e.g., PE = 0.163, EE = 0.163, FC = 0.129, HM = 0.228). Innovativeness itself has a statistically significant

direct effect on Willingness to Adopt (B =0.693, p < 0.001), confirming its central mediating role within the model.

5. Discussion

The present study extends the Unified Theory of Acceptance and Use of Technology (UTAUT) by
positioning Innovativeness (IN) as a central psychological mechanism explaining young farmers’ Willingness to Adopt
(WL) agricultural technologies and innovations. The results indicate that the key UTAUT antecedents—Performance
Expectancy (PE), Effort Expectancy (EE), Social Influence (SI), Facilitating Conditions (FC), and Hedonic Motivation
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(HM)—significantly enhance Innovativeness. In turn, Innovativeness exerts a strong positive effect on Willingness to
Adopt, supporting the proposed direct-effect hypotheses (H1-H6). These findings are consistent with recent
evidence showing that UTAUT/UTAUT 2-related beliefs and motivations remain robust predictors of adoption-related
outcomes in agricultural and technology-enabled contexts, particularly when intrinsic enjoyment and perceived
performance benefits are salient (Shi et al., 2022; Yan et al., 2022). Taken together, these results extend the original
UTAUT and UTAUT2 frameworks by explicitly positioning Innovativeness as a central mediating construct between
core UTAUT antecedents (PE, EE, SI, FC, HM) and young farmers’ willingness to adopt agricultural technologies,
thereby enhancing the explanatory power of the model in this context. While some seminal UTAUT and innovation-
diffusion studies are older than ten years, they are retained in this study as core theoretical anchors, whereas the
empirical evidence used to substantiate the findings and contextualise the model is drawn primarily from research
published within the last decade.

Importantly, the mediation analysis further demonstrates that Innovativeness transmits the effects of the
UTAUT antecedents to Willingness to Adopt (H7a-H7e). This implies that external perceptions and enabling
conditions (e.g., usefulness expectations, ease-of-use beliefs, social support, and access to resources) are more
likely to translate into adoption readiness when they first strengthen young farmers’ propensity to experiment with new
technologies. Such a mediated pathway aligns with recent studies emphasizing the role of individual readiness and
innovation-oriented traits in shaping adoption intentions and technology acceptance, including empirical work in
Thailand and related settings (Phuensane et al., 2022; Wajasuwan & Wongsansukcharoen, 2022; Wichean &
Sungsanit, 2022).

To interpret this mechanism, Innovativeness reflects an individual’s tendency to try new ideas and
technologies earlier than others and to tolerate moderate uncertainty during experimentation. In the context of young
farmers, higher innovativeness can convert perceived usefulness-related beliefs, ease-of-use perceptions, social
influence, and facilitating conditions into a stronger willingness to adopt, thereby clarifying how UTAUT-related drivers
operate through an internal readiness-to-innovate pathway. This process-oriented explanation also complements
recent empirical findings that highlight the importance of motivational and psychological factors (including enjoyment-

related motives) in the adoption of smart/precision agriculture technologies (Shi et al., 2022; Yan et al., 2022).

6. Limitations and Future Research

This study is subject to several limitations. First, the use of non-probability, voluntary response sampling
among Young Smart Farmer (YSF) members in Northeastern Thailand limits the generalizability of the findings to other
regions, older farmers, and non-YSF groups. Second, the cross-sectional design precludes causal inferences about
changes in technology adoption behaviour over time; longitudinal or panel data would allow future research to
examine how willingness to adopt evolves as farmers gain experience with new technologies. Third, the proposed
model focuses on UTAUT-related constructs and Innovativeness, while other structural constraints such as access to
finance, land tenure security, climate risks, and market volatility were not explicitly incorporated and should be

examined in subsequent studies. Future research could therefore expand the model to integrate these contextual and
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structural variables, compare regions or farmer segments, and employ mixed-methods designs to capture more

nuanced behavioural mechanisms.

7. Conclusions

This study investigated the factors influencing young farmers in Thailand to adopt agricultural technologies
and innovations, using a structural equation modeling approach grounded in the Unified Theory of Acceptance and
Use of Technology (UTAUT). The findings reveal that Performance Expectancy, Effort Expectancy, Social Influence,
Facilitating Conditions, and Hedonic Motivation significantly affect Innovativeness among young farmers, which in
turn strongly influences their Willingness to Adopt new agricultural technologies. Innovativeness serves as a crucial
mediator between these factors and adoption intentions, highlighting the importance of fostering a culture of
experimentation and openness among young farmers.

The present findings should be interpreted as evidence of young farmers’ willingness to adopt agricultural
technologies rather than their actual adoption rates. Related research in Thailand has shown that farmers’ intentions
to adopt loT-enabled smart farming technologies are influenced by perceived gains from adoption and perceived
losses associated with climate change (Piancharoenwong & Badir, 2024). Evidence from other developing-country
contexts similarly suggests that technology adoption intentions may be influenced by perceived usefulness,
perceived ease of use, social factors, and institutional support. However, these findings should be interpreted
cautiously because adoption contexts, technologies, and farmer characteristics may differ across countries.

Policy implications support national Farming 4.0 and BCG economy initiatives prioritizing digital
infrastructure, skills enhancement, and financial incentives. Concrete examples include depa-Krungsri collaborations
offering low-interest loans for 0T sensors and smart farms, alongside banks' modern agriculture fairs integrating
credit with smartphone platforms (Sowcharoensuk, 2025). Commercial banks and specialized financiers increasingly
host expos, provide tech advisory, and link loans to smart farm apps, enabling unified access to capital and loT
knowledge via tripartite farmer-bank-tech provider partnerships (Limpamont et al., 2024).

Taken together with recent empirical evidence, the results indicate that promoting loT and smart
technologies among young farmers cannot rely solely on-farm readiness and individual attitudes. Instead, it requires
a broader “support ecosystem” that interconnects multiple stakeholders, including national and provincial government
agencies, financial institutions (commercial banks, specialized banks, and SME banks), industrial promotion
agencies, and digital technology providers (e.g., 10T and smart farming solution firms). Such an ecosystem should
include budgetary measures (grants and concessional loans), technical training and capacity building, business
advisory services, and market-linkage mechanisms. Together, these elements help transform “intention to adopt” into
sustained, real-world use of loT and smart farming technologies over the long term. (Limpamont et al., 2024;
Sowcharoensuk, 2025)

Despite these limitations, the findings highlight important social and economic implications. By
strengthening Innovativeness and hedonic engagement with digital tools, public agencies and financial institutions
can accelerate the diffusion of agricultural technologies among young farmers, which in turn can enhance farm
productivity, stabilize rural incomes, and reduce vulnerability to climate and market shocks. In the broader policy
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context, such efforts directly support Thailand’s national agendas on Farming 4.0 and the bio—circular-green (BCG)

economy, contributing to more competitive, innovation-driven, and environmentally sustainable agricultural systems.

8. Policy Recommendations

Based on the analysis, four policy recommendations are proposed.

First, governments should coordinate with commercial banks, specialized banks, and SME Bank to provide
low-interest loans and subsidies for loT sensors, drones, and smart farm platforms, linking these to depa -Krungsri
initiatives and modern agriculture fairs. This approach reduces initial cost barriers and e nhances capital access for
smallholder farmers (Sowcharoensuk, 2025).

Second, continuous technical training and support are essential, particularly since many young farmers have
limited formal education and may struggle to interpret complex technical information. Active engagement from
scientific and technical personnel at the local level, combined with accessible, regularly scheduled training programs,
is vital to ensure proper technology implementation, encourage sustainable practices, and facilitate peer learning
(Sabbagh & Gutierrez, 2022).

Third, supporting demonstration farms through targeted subsidies and preferential policies can strengthen
community-based learning. These farms serve as platforms for hands-on training and peer-to-peer knowledge
exchange, fostering local innovation and accelerating the adoption of technology. This approach also encourages the
development of social networks among young farmers, which enhances collective capacity to integrate new
agricultural practices (Zhang et al., 2024).

Fourth, consistent media engagement that delivers both technical guidance and environmental information
can significantly raise awareness among young farmers. Such communication not only encourages the adoption of
ecological practices but also helps cultivate favorable attitudes toward sustainable agricultural technologies (Zhang

etal., 2024).

9. Practical Implications and Benefits

9.1 For policymakers and DOAE/YSF programs

The findings can be used to design training curricula that explicitly target the enhancement of
Innovativeness and Hedonic Motivation among young farmers, for example through hands-on workshops on drones
and |loT systems, field-based smart farming demonstrations, and innovation challenges or hackathons within YSF
networks. Such interventions strengthen internal readiness to experiment with new tools and help translate perceived
usefulness and ease of use into concrete adoption behaviour, in line with recent evidence on innovation-oriented
training for smart agriculture.

9.2 For financial institutions (commercial banks, specialized banks, SME banks, and microfinance
providers)

The extended UTAUT-Innovativeness model can inform the development of integrated “smart farm finance

packages” that combine concessional credit with technology training and digital farm-management applications.
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Bundling capital, knowledge, and monitoring tools in a single offering can increase young farmers’ confidence,
reduce perceived risk, and accelerate adoption of high-cost technologies such as |oT sensors and drones,
complementing existing initiatives like low-interest 10T loans and modern agriculture fairs in Thailand.

9.3 For technology providers and agritech startups

The core constructs—Performance Expectancy (PE), Effort Expectancy (EE), and Hedonic Motivation
(HM)—provide concrete design criteria for user-centred digital platforms and services. Developers can leverage
these insights to create intuitive dashboards, simplified interfaces, and engaging usage experiences, supported by
responsive online help and after-sales services, thereby reducing perceived complexity and increasing the likelihood

that young farmers will adopt and continuously use smart and precision agriculture technologies.
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Abstract

This research aimed to investigate the effects of information technology acceptance and smart citizenship
on the job efficiency of support staff in public higher education institutions in Thailand. A questionnaire was used as
the data collection instrument, which was distributed to 218 support staff from these institutions. Statistical analyses
included multiple correlation analysis and multiple regression analysis. The research revealed three key findings: 1)
Information technology acceptance, system usage expectations, and social influence demonstrated positive
correlations with job efficiency; 2) Information technology acceptance, system usage expectations, and social influence
also had a positive correlation with smart citizenship behavior; and 3) Smart citizenship competencies such as creative
in innovation skills; critical thinking and problem-solving skills; cooperation, teamwork and leadership skills; and
flexibility and intercultural understanding skills had a positive correlation with job efficiency. In summary, information
technology acceptance relates to behavioral attitudes that influence decision-making processes regarding the
adoption of new technologies, creating positive value at both individual and organizational levels in the digital age.
Smart citizenship reflects the characteristics of individuals who possess the knowledge, abilities, and skills to effectively
use information technology, create value, and promote effective collaboration. These abilities act as catalysts for
increased job efficiency and effectiveness. The research findings can be a guideline for developing information
technology acceptance and smart citizenship among support staff. By applying these capabilities in work practices
aligned with organizational objectives, the results can also provide data for policy formulation and strategic planning
to develop a human resource management system that aligns with the goals of becoming an internationally recognized,

intelligent university capable of achieving international standards.

Keywords: Information Technology Acceptance, Smart Citizenship, Job Efficiency
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nsaansunaTuladansaumna H2) | prsiflunailesdaedas  |HO) Usz@naninnisuljuianu
(Information Technology Acceptance) (Smart Citizenship) (Job Efficiency)
7y
(H1)

sunmwilsznay 1 TumaIagNanIEnUIaINIseaNsUmATUIAE AT ALAZNN T UNA LN IR AR5y

niredssAnninnsUfimeu
aqa o a a o
3. A 8N1TALUUNITINE
3.1 NTEUIUNITUALIBNITARADNNGNAIDEN
3.1.1 Yszaanshldluntsidde ldud yrainsansaduayuesanifugandnen1e9iy seaumineu
U[1RANIe (MWNnendaNmIanIaN neanadutig, 2568 : L1 las)
3.1.2 NANFBENS (Sample) LL@zﬁ%mm;mﬁqmm (Sampling) iﬁ%ﬂﬁ@zﬁimﬁq@ﬂml,uudw (Simple Random
Sampling) Tnenflunisguiaanngusaetineainiszansininualiisuun Tnaanidnnnaululssainsilenialasunig
Andaniungusnatwatnaiauiulasiugaszainiu Ganisquenatinsdneriidnanans lunisAndansaating
wazvn ldngussetnsdauidumunuaaslszansliatiamunzan LazaanguaAI et MMNUARINAINTDILATTILAY
. . d e 4L : ddens oy y o
Nafunu (Krejcie & Morgan) N9eALANNITANY 95% UazAANAR AR uNEaNTLAYInAuFasay 5 Fadunnei
Idsunispansuatnaunias luuddansdianaans nsnmunauANgRAetnaNinaEiRInaatan liuanisIen
= = Y a I
Hanutitienauarannsnasdaunulszansldaeinamunzan
3.2 NMSINANAN MU IBIAIULS

3.2.1 ngaaNsuwmATulatansawma Wusaulsdasy ansauzuiUge U NTMLLILINIA T EI WL 7E N1 AN

(Rating Scale) tntipsaupguitianinissansumaluladansanna desAtsznanaiuau 4 su laun 1) Auaauaiaud

C)’]SET'ISFI']SU[UElla:ﬂ’lSﬁﬂﬂ’IS UNM3NaNAagUMAasAIY
Un 18 aUuf 3 n.A. - n.9. 69
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ﬁqﬂaxam%mwm?ﬂ@u“ﬁmu 2) ANUANMNAIANITIIZLLNTTEIU 3) AMUANAIANIINLAIBNUILAINAZAIN WA
4) PIUBNDNAVBIAIAN

3.2.2 Mallunaiesdaasey Wuulsdass aneaisuuudeunduuLuNIndauLlszinniel (Rating
Scale) Tnamsaungquitlannisiiunaiiiesdasses Hasdilsznay A1uau 5 Au laun 1) suwinerauanasiassdlu
WIARNTIN 2) ﬁmﬁﬂmmﬂ?ﬂui’ﬁﬂmmema‘ﬁfammﬂwﬁmﬁw 3) Awineen1Anat 19l Ty LA ZNNT

% ¥ o 1 A o al v o U o = 1 % 1

witleyun 4) suineearndauialunisinauduiuwarnineiin way 5) Anwinweaueangulazauidnlafg
TUFITH

3.2.3 Ysz@nanannisdJumenu idudqudemin anwasiuuaeuatiiduuuuninsgaulszunnian
(Rating Scale) lIntipsauAquianlszAnininnisdjuma esrszney aauan 4 a1 i 1) AUANINTBINAII

% $% < 1 v v o 1 U U dJ 1 $% 1 dl

2) AMUUTHNIIIBINATU 3) ATUAINTIALTIUAZATIFBIIAT LAY 4) AMUNITIENTNEINIBENIANAT TaUAAZATUMIARAE
(Mean) da1dleLUUNIRIE1Y (Standard Deviation) A3 (LayT A3azeIA, 2553)

sEALANNAATIUNINTIGAN LA 5 AZLUWU sTALAMNARLTIUNINANUUAT 4 AZULL

FLALANMNAAAULIUNANNINUATE 3 AU T2ALIAMNAALALLIRENIIUA LA 2 AZWIU

seAlANAATiuasNganuua iy 1 Azuul NsAIAzuLWIasLULAe AN IE NN sul amammNNe

o

A &
ABIALRAE ANY

a

ANRAY 4.51 —5.00 uNnel AanuAaivlusyAtinign
ANRAE 3.51 — 4.50 MN8N HAMNAAILlWITAUNIN
ANRAE 2.51 — 3.50 MN8N HANAEiLlsTsLALnaN

ANLRAL 1.51 — 2.50 UNNEDN RANAAWiLlussAUas

'
a

ALRAY 1.00 - 1.50 wnnade HpouAndivluszduianign

3.3 AMNTANULATANNNLIAF

3.3.1 NIAIRABLAMNITRNULATAMHLNEaR 39 1128l uLAaaUa"N (Content validity) Ingitnunig

v

WarsuendaAnINaIN TN TNy LATNINAGE 411N 3 iU WA1TWIAIAaeLLAL AT A NABRAR S

N

serdNIENIsde A INALdRnUszadANNsIEA9EAT I0C (Index of Item Objective Congruence) ANNUUIAATBIWALT

FTUANT WAz AuanAs, (2561) Inauuuae L NiInNAR AT A INARAAREITE Ut A NALTRgUssatAag)
| = LA oA 1Y a . v oy ' 8 | £ 9 o

92U 0.65-1.00 TwuIRAATANganAdalaafa1suAn I0C usazdasdeslinindd 0.50 aull uanwindaainim

diuAeensuls Deld Haumnnzan uaznseiuqnlsrass

3.3.2 duuugeuaniud lauidsc iy uazgnssgngmuaatin lunaseeld (Try-Out) Auyaainsane

al o

anvayuessnuganAnE2e9dy Taun Wmintiwsanuialy aauau 30 Au s AgwnaduunaeuuLse Ty

s1e14@ (Discriminant Power) Tasldinaiia ltem—total Correlation Fan13sansumnaluladansdwnd  JANB1UIARLUN

1 1 al o o

(R) BL3TNIN 0.574-0.797 Naiilunalilesdaasas FA1B81UIAAUUN (1) BE521919 0.698-0.845 LazilszAnBnInNIg
UfiReu FANDIUI99L1N (1) BEITENIN 0.744-0.885 HeanandaaiU Nadeem Akhter et al., (2024) léinguednng
NAFALANBAIUNAIUUNT ANKNNNGN 0.4 TuATigansUlE nMIvnAI AT uTeILL U@L (Reliability) Tmelrn
futlazavanean (Alpha Coefficient) AMNATU89ATALLA (Crobach) Fannsteniumeluladansaumasdndutlsdna

waavn agszudng 0.857-0.890 Nailunalilasdaasay HAduilscAviuaani agszudng 0.857-0.916 uazilsz@nanw

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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nsUftRu HAdndse@ntuaan agsendng 0.920-0.934 TaanARBINTL Nadeem Akhter et al., (2024) ftinianadn
AnduilszansuaanndeAunnngn 0.7 iuAnaaniule
:J/ 9 o ¥ o v il dl a a o L a o tﬂl v ]

3.3.3 anuugidalmindgnssuaunistinaeasuassunisidn lunywduaiaualasanisdaiidndnanis
NANTUILLLLTISA (Expedited review) way b@sLN175UTR99INANIZNTTNNNTNANTUNATE57INNNTIAe LAY LaenIg
o A o oA = ¥ o Y& v
51989 204-155/2567 Wadun 3 wmnau 2568 Adlai llldifudeya

3.4 ANHY bE bun15Ian

nsdaasil fideldldninasianduiusiuunyans (Multiple Correlation Analysis) Uaz
NM3RAZINITIANEULLLNAARS  (Multiple  Regression  Analysis)  Lianagauuansznuneanisaaniimatula
asaumakazniunailesdansasnisedss@nininnisd iR Gsanunsndauduaunisld el

axn13¥ 1 Job Efficiency = §,+f3, IPE+3, IUE+[.ISI+[3, IFE
&nn13¥ 2 Smart Citizenship = ,+3, IPE+[3, IUE+f3, IS +[3, IFE

a0 3 Job Efficiency = 8,43, Cli+ B, PLC+[3, CTP+f3, CTL+ B, FIU

4. HARNWENNSIAELAZNNTANUS1ENE
£15749 1 mﬁLm‘w:u’muﬁuﬁ’uﬁmmmmau?yw]ﬂTuTﬂﬁmmummﬁuﬂixaw%mwrmﬂﬁu”m’m‘imﬂifm

1a9ypaNsansatanulusnuganAnETe9dy

Aauils JEC IPE IUE ISI IFE Tolerance VIFs
)_( 4.57 4.46 4.48 4.48 4.40 -
SD 0.43 0.48 0.48 0.47 0.49 -
JEC - 0.459 0.519 0.414 0.562 -
IPE - 0.759 0.671 0.661 0.359 2.782
IUE - 0.640 0.665 0.373 2.683
ISI - 0.761 0.367 2727
IFE - 0.360 2.779

o

AN 1 RAAavinnamageuiloym Multicollinearity NOALAZWUALATINEBLANNN T AN IANNANALAREL
(Tolerance) #assnulsdasznistaniumalulatiansanmnawsazauiudasysaii wudn A1 Tolerance agjsyndng 0.359
- 0.373 Wuldmunaueiaes Nadeem Akhter, et al, (2024) s AN Tolerance HiAnmAnNgn 0.01, ANANNLLTUIIU
104 duszANEnNInnnat (Variance Inflation Factor : VIFs) A VIFs BEj311914 2.683 - 2.782 Wuldpnunaaiaas
Nadeem Akhter, et al, (2024) fitvualen VIFs tesandn 10 med’]rﬁTfJLLﬂiﬁmznﬂﬁqiﬁﬁizﬁummﬁuﬁuﬁ‘%qﬁmm:
AUATNTRIZNATYNNATA Lmeud’]mzﬁ’uﬂix?ﬁmﬁrwﬁuﬁuﬁ‘(r) 521319879847 178 N5 UMA lLIAT AN T RUINALFAAY

'
o o o o aad

v = o o a a a o 1 a o o IS
"]ullﬂ"J"]N@NW%ﬁﬂUW]LLﬂﬁ‘ﬁ]’mﬂ?z@Wﬁﬂ'}Wﬂ%‘ﬂ{]U[}N']ucl:ﬂ?;lﬁ"]ll (JEC) 28l NHUHANATUNNADNANIEAL 0.05 G

N

N2 AN AUANRNUSITUING (1) 0.414 — 0.562 Winlimuinausiaas Pearson’s Correlation Coefficient (Bhandari, 2020)
dl o 1 =1 1 a o o val o 1 1 Z o9 o v o a o
NNUAAIANLEUN ST AN B9ANANALS TR AL T08]911979 -0.10 — 1.00 ANl fAdelavinnisataszinig
aAnRLLLLNYAMUATANaNNINensailsrEnEn NI TR IRe SN (JEC) 1oiatl

JEC =2.056 + 0.041IPE + 0.239IUE + 0.125ISI + 0.408IFE

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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Fyannianlatansonensailss@nsnimnisdfjineulagsn (JEC) IhatinafitiadnAyniealiAnsedo.05
(F = 29.947 ; p = 0.000) kazANdnLlsz@nTIaIn1sNe NIl T (Adj R2) Winriu 0.348 Wt lUnagaumNguRus
sendnasautlsdaszniseniumaulatiansawmalussiaziuiusoudsnintsz@nsninnisdfimanulaasn (JEC)

Us1ng)Aamened 2

A9 2 NMINAFeLANANTUTIesdNlsEAvEnsannesiulsrAnin1wnisd iR ulng s

19y AaNsansaiuanulusn U AN 104y

sz@AnsnwnisdHuimanu
Taes9: (JEC)

magansuAlulaganssund (ITA) _ - : t p-value
Aulse@nE  ANNARIALAREY
n9amnas NIMTFIU
AnAsT (a) 2.056 0.254 8091  0.000
AuAHAIANdIRsss @B nnnsU RN (IPE) 0.041 0.082 0.493 0.622
AuaNAInudslussuunig e (IUE) 0.239 0.081 2.961 0.003*
BUANN AN RIS N AN NEE AN (IFE) 0.125 0.084 1.482 0.140
ANUBVIENATRIAIAN (IS]) 0.408 0.082 5.005 0.000*

F =29.947 p = 0.000 AdjR2 = 0.348

o a

* Qg AtynNadANIzAL 0.05

MNA1399 2 WU nseeNsLmAaTulagdansaumnd suaNAaudalussuLn1TEaNu (IUE) uay

ANUBNINATRIFIAN (IS]) ﬁmmﬁuﬁuﬁ’mxm@mzmum’@ﬂﬁ:ﬁw%mmwﬂ@ﬂﬁmuimmqu (JEC) 52ALB

ANLLTLITIY 35% BENRNBANATYNNATIANTTAL 0.05 AeeaNTLANNAFIU H,

nstansumalulatiansauma sruanatandsluscuunislden uaziuaninanesdian Jaaudunug

a o a a a A v v @ U o =2 ] d’l val
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Nuwmatulagansauma dadunalndrdglunisanseduguninnisuinisuaznsusnisdanisluscAugauAne
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NNTU AAAARBINTLNNUINEBS Wang & Zhang, (2023) wudn n1saensuwmalulagiaisaumAnalianinazesdsnu
asnasianisdnassuazldnineinsatnedudn ssuumaluladinlafunisaansuetnendreunnaluesdns doaannisld
ningnsnduiass iindszdnsnanlunisdnifivuazlszananadaya uazaiuayunisandula nasdanilauaznng
atuayulungudian doaasuainanisldmatulatiotrasindnanin anarugoulatarnnisldanunlimunzas uay
WnyaA1aINNIsas AUl d19999ANT LATABAARBINLNIUASRTDY Lee & Kim, (2023) wudn nnstansumalulad
asaunAUEnEnauazusseInAneAsAN uussatiuayuannguIieusINaWETeRLIuNg adeannfandilauay
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uanaini dsandaliunumlunisaineaiunaqalawazairaussaniAativayui duasuliiiaaaune e uLazAy

'
1 e

yariulunisldeuszuumalulagansawmeetnesatios denalusulss@ninmnisdjiRaunfinasdenmuninaes

a

HaIY USHnuaasnanu nasldninannsatAnAMRNIY wazdaalinisvinausanifauazasanuT i aNnay
o ¥ o o :
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A5 3 NMsiAnsandniusreinseeniumatulagarsanmaiunisdunailiesdaasuslngmuresyaaing

anvatiuayuluaniiuganAneessy

auils SCz IPE IUE IFE ISI Tolerance VIFs
} 4.57 4.46 4.48 4.48 4.39 -
SD 0.42 0.48 0.48 0.47 0.49 -
SCz - 0.399 0.498 0.430 0.532 -
IPE - 0.759 0.671 0.661 0.359 2.782
IUE - 0.640 0.665 0.373 2.683
IFE - 0.761 0.367 2.727
ISI - 0.360 2.779

* QlagnAyneatanszaL 0.05
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AINe3e 3 gadevinnismageuliynn Multicollinearity  1iVeRLATIZLAZATIAARLAINITEENTLAYINATA
AR (Tolerance) 1a9sautlsaaszn1saansumaTuladansaum AL azauluddsymaiu wudn AN Tolerance DETTNIN
0.359 - 0.373 {ulimuinomiees Nadeem Akhter, et al, (2024) Anuua’lsien Tolerance JAININAY7 0.01, ANAH
wilssauaesrnduilsrananisnanes (Variance Inflation Factor : VIFs) AN VIFs @gjsziing 2.683-2.782 iilultlmnainnt
289 Nadeem Akhter, et al, (2024) InuualiAn VIFs Waandn 10 uassdrdausgaseynsalaifisyduaanudunusganii
WAYAUANNUIEN AN NAEDE waznuIAdNLss@nBandunus () seminmaulstdsznsaaniumalulatiansaumaus
aziu Aanuduiusiusudsaunisdunaliesdaasaslnasn (SCZ) adNuugAYNNaDaNTzAL 0.05 Taaflan
Fudsv@nsandunugszndna (r) 0.399 - 0.532 Wluldm uinauafaes Pearson’s Correlation Coefficient (Bhandari, 2020) 7
o 1 [~3 1 a o o val o 1 1 ?/ L o Y o a 6
nuueAIANLdunsauasirnsaasanduius liisiaratsendne -0.10 — 1.00 anuuRalaiinisiasevinig
naneELULNAMLATaFIsaNnIInensninadunaledaastzinusn (SC2) lanail

SCZ =2.277 + 0.077IPE + 0.269IUE + 0.004IFE + 0.331ISlI

4 n oY . 4 o - v M o e aad o

Teaunanladanunsongnsainaiunaliessaaiasinasu (SC2) laadeliladAyneadinna=Au0.05 (F
= 25.455 ; p = 0.000) kazAdnLlsraniraan1nensniliuylge (Adj R?) wihfu 0.311 Wetnlunegeaum N Ul
sruinefaulsdasynssaniumalulatiansaumalunsasauiusulsnns nslunaiiessaasazingsan (SC2)
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antiugaNAnET83sy

nnalunaLiassaeses Inesu (SC2)

nssaniuwmaTulatianssguma (ITA) funlsz@ns ANLARNALARADL t p-value
N130ANaY NIMIFIY
ﬁlﬁﬂ\‘i‘ﬁl (a) 2.277 0.250 9.092 0.000*
cfw’mmmmmwﬁ”\iﬁ\aﬂsz@w%mwmiﬂﬁﬂﬁmu (IPE) 0.077 0.081 0.954 0.341
AupNAIANIa I LUN1T 1 E9 U (IUE) 0.269 0.080 3.376 0.001*
BUANAN AV UAE WA LA (IFE) 0.004 0.083 0.045 0.964
FNUBVIENATRIAIAN (IS]) 0.331 0.080 4117 0.000*

F =24.455 p = 0.000 AdjR’>= 0.311

A o o a

* Qg AneadAnszAL 0.05
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U AATUNATANTZAY 0.05 AeBNTUANNATIUN H,
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TUABUNITINNNUE HNNsatiLayuimunTnaNaInisnzean sidunailesdaasaslumusng o nswmuineeu
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A1519 5 Nisnzianduiusresniadunallesdaasesivs@vsnmnmelfjifaulaamueesyaains

anvatiuayuluaniuganAneaessy

pauils JEC Cll PLC CTP CTL FIU Tolerance VIFs
X 4.54 4.57 4.60 4.52 4.57 4.61
S.D 0.44 0.45 047 0.49 0.49 0.48
JEC - 0.708 0.623 0.688 0670  0.644
cli - 0.839 0.726 0656  0.634 0.258 3.869
PLC - 0.711 0674 0623 0.265 3.774
CTP - 0.783  0.700 0.292 3.426
CTL - 0.728 0.311 3.213
FIU - 0.409 2.443

o

ANANINT 5 Adevinmagavlayun Mutticollinearity B3 AT LA ATIAEALANNNTANSIAINANALAREL
(Tolerance) #assauilsdasynisiunaiiiasdaeszusazauiiudasysaiis wudn A1 Tolerance 9ej3xidng 0.258 - 0.409
Wuluansinausiaeaa Nadeem Akhter, et al, (2024) fisuualsiAn Tolerance HiAnunNn9n 0.01, A1ANNLLTUTIUUR9AN
zﬁ’uﬂizaméﬂﬁiamaaﬁ (Variance Inflation Factor: VIFs) AN VIFs 28521914 2.443-3.869 Wuldmuinaesiaes Nadeem
Akhter, et al, (2024) Afvualifan VIFs faandn 10 medﬁﬁqLLﬂiEm:nﬂﬁq”lsiﬁixﬁumwzﬁ“uﬁuﬁ‘%aﬁwmzﬁumu

A ATYNINATA wazwudAdulsz@nTanduius () sevdnsdaudafasynindunailiesdaaiazusazaiu

R

v o o o

IS a a a oA ] a o o o aaa o a
HATTHANNU ‘LI[F]’]LLﬂ?ﬁl’WNﬂ?:ﬁ@V]ﬁﬂﬁWﬂ’]ﬂ‘ﬂ{]Uﬁl\‘iﬁutmﬂ?ﬁﬂ (JEC) 2 NUULANATYNNADANTEAL 0.05 [CERGE

4
v o & '

s Ansandunugszndng (1) 0.623 — 0.708 wlulunsinausiaaa Pearson’s Correlation Coefficient (Bhandari, 2020)
PNnuAAIA RTINS AT AN T8I NANILS I LaTaE 51918 -0.10 — 1.00 antugRdelavanisinszinig
aAnBELULNYAMUAzAINaNNTINENIallsEAENNsUURUIRe N (JEC) Iosatl

JEC =0.884 + 0.409ClII + 0.089PLC + 0.159CTP + 0.168CTL + 0.154FIU

4 n o 1 a4 oo v 4 A o e aad o

Feann 9 ifda N sonenanitlsz@nsnimnisdfifeulaasn (JEC) IhatinelibidAtynisatinnsysiu 0.05
(F = 64.095 ; p = 0.000) kazAdutlss@nsrasnisnannsailfudles (Adj R?) winiu 0.592 et linegaupauguwug
srminadautsdasznnndunailieedassas lundazauiufand snndss@ninan

nsUReulegsN (JEC) ﬂmﬂgoﬁ“\ﬂmmqﬁ 6
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dulsz@ng  AnuARIALARDY

n1sannasl NIATFIY
AnAsT (a) 0.884 0.211 4200  0.000
ANUWINHEANNANAF19E7TA UIANTTN (CII) 0.409 0.082 4.982  0.000*
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puinerzANE e uuazaNidnlasnsdmuessn (FIU) 0.514 0.061 2499 0.013*

F =64.095 p = 0.000 AdjR2 = 0.592
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o o aa

* NEANATUNNATANTIZAL 0.05
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Abstract

Enhancing the capabilities of community enterprises in the textile and garment sector remains a critical challenge
for Thailand’s grassroots economy, as many producers continue to face limitations in entrepreneurial skills, systematic
management practices, and the adoption of digital technologies. This study investigates the causal mechanisms that shape
organizational competency and performance among community enterprises in the lower Northeastern region. The analysis
is grounded in System Theory, complemented by resource-based and organizational competency perspectives, to explain
the interplay among input factors, internal processes, and organizational outcomes. Data were collected from 420
community enterprises and analyzed using Structural Equation Modeling (SEM).

The research findings reveal that the model demonstrates strong empirical fit. Specifically, entrepreneurial orientation,
human resource management, and information technology management exert positive effects on organizational competence,
which serves as a mediating mechanism transmitting their influence to organizational performance. The model explains 90% of
the variance in organizational competence and 96% of the variance in organizational performance, reflecting substantial
predictive validity for organizational outcomes. These results confirm the pivotal role of organizational competence as an
integrative mechanism that synthesizes knowledge, skills, and technology to enhance the competitive capabilities of community

enterprises in the northeastern region, which rely heavily on local wisdom and robust collaborative networks.

Keywords : Organizational Competency, Entrepreneurial Orientation, Human Resource Management, Information

Technology Management, Community Enterprise
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N191ARWIAALEUIANITNUALNANENITUI2NBLINNS NIWABIEINALNTULLATI9a994 (Creative strategy) AelunLnly

nsgnieiAunmfisznaunig neeAuN1sAAEIIN UATNIINRWINARTTUIT N FuzLARaTY N191AsUURNAUTNLAYNNS

o ¥ v v

dnnsmonnisdenalianssauzyaainsatuaznistnenenesfnnnsliseities anisdedninsiumatulatiansanneuay

'
o

NMINAR NNFTIANUUNLINEY Laznaans iduscuy Aaudugiassasanismuinetedsiunesianatgue (Ussiig

LAINA9H WAZTUNUN W3, 2566)

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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TuBuniesniaayitean@esmionaunans amnaguauianulaswsusunaanineinelauasiAsetening
o o o d’ v a v Q’ ¥ ¥ ¥ o ¥ Yo a z

dwenanwamedmusssunazieuniifoyoviestn dmelneg Tnaanwizdnlua frladtyse wasdidne Tafumaniianmisly
dszmanazsnalszma Ingluneusuaan w.a. 2567 n1sdeaanduddmanaziasedisinaasmediyani 504.8 A1unaaas
aniy WNTuseeay 4.7 (ADTUAMUIAFINNIINGING, 2567) aenglsAima %wﬁwmuﬂizmmﬁﬁamﬂimuﬂzymwm
NN9AANA NFLFMNIMINEININYIEl seuLNNIdANIANg waznisldmaTulatifasia vinlilinacuamnsnlunisudeduanas
uwazllannsoneuanessianadnnAsgialiat iz Ananan

wiazfianuddaanuunninaaiudaiagua widowlugdnyauiudunimaia nswmuINaninet visanis

13n194An1999 11 anusienidandslaseafninsaseuanuduiusiieanvnsendnenisdaiuaududilssnaunis nns

i o

UImaninensuyee n199an19maTulada19aMANAINARDANIINULEIANT WAZHANNIANEUIIUIBAANAHT UL

Auananin TnganizluniunaesdarufaguaudmeuaziAseseinnianzdueeniasunilanaunats Fudunguing

¥ o o v o

Ananngausindydaaninsuinege nalulatl uaznndnnis e99n9@esAnuFAINa1inllgAuandulunisiemn

' ¥
=

WUUANRRUTIAMET AN NNs0asLaNA InANdRRusssudnstTadean il daeinauseuu

flariu Literinaanandnlanaln L?ﬁqszuuﬁu@i@mﬂmﬁﬂﬂm‘wm?LLﬁQﬂTumﬂﬁmwﬁwmuﬂﬂNLﬂummﬂum@ EXh
Arrnadulunts@nepanduiusidsavessndnedadedsdilsenaunis nasudunmineinsuyeel uaznisdnnng
walulagansaung duununaesanssouzesrnsluguznalnidslasaaing wu%”ﬂﬁﬁmaﬁnmmiﬁwmLmuﬁmmL%q
mmmmﬂ@ﬁﬁzﬁ'amﬁi@mmmmmﬂ’nﬂmmamiﬁﬁLﬁu\mumﬁmuﬁwmumamﬁmm’ﬁwamem%\n;mﬂumm
priueani@auniienaunats TneudiuuaAnangedszuy (System Theory) 8niszensldsaniuunaAnanssnurerns

(Organizational Competency) LW@@%mﬁﬂ@iﬂﬂﬁﬁmﬁuﬁiwdwﬂ@ﬁﬂ pinee] Imennsyaiiumanuiduglsznaunis nasuimng

¥
& I~

ninensuysel uaznisdaniamalulagarsaumainniiiduiadeinga (inputs) NadeiugudungAnssudsznaunis
Nunyeel uazninenswmaluladl dedowduninenadsansaansasuairednaninnisudeiuandasdng (Lumpkin &
_ o . . . 4 -
Dess, 1996; Mithas et al., 2011) Tadtwartgnuiaseiunszusunisnialuaasszuuhildanssouzasdng dadunalnids
ANTINULNLAIUANT ViNe uazrTna a0 TuN19LIMIdnn1 s duIA AR UAMMANT89B4ANS (Teece, 2014) uaziilu
FonaedAnyNnanendnsnarasminansa unsyaiuaNiiugilsznaunig nsuiuaminensuyeel Laznnsannng
watulagansaumaniuiiillguanisanifinauniuudnnis Input Process uaz Output 284MaH])seLL $1U3Se et
waneldiudn nasyaidupnadudlsznaunisdaainadiuaaedsia@enagns (Rodvinit & Tangpinyoputtikhun, 2024)
NNIUIMI NN N TN UL ANEN NI ATNATNAN BN INTBIYARINTUATAINAINITD lUN13UdY (Jirawuttinunt
et al,, 2024) uazn1sdnniamaTulagansaumnaativayuilsc@nanmnszuaunisgsna (Gulzar et al., 2024) TINIUNARIUT
UMM ATYHRNIIWENWN ANIINUZBIANTUAZ NAANETDIBIANS AT N1FYTUINITAULINITNTAIH AN T ANVIALTES
nuuazidelszdngdmivesunenalnnisafanssouzuazuanisafiviulugiunsesiaviaguaulngeg1aseusnu
o 1 v ¥ a K Adl o % o & o a a a o dl ¥ = 1 1’/ a
fuazdogafremnudnladaninaeiulasainiauduiusaasiadanigludamiaguay nan1saden ldaziamuenrislug
A11n1suasidel iR Tnaazidundngiuidelszdndndesesunenalnnigluaesnisimunanssnuzesdng naanauiy
LWINENAgNEAMTINsaN Iz ALEIAANAINT D I TRt e A RagNTud e uaviATaiisiN lug R A TR LT 6

o

| eaA D) = a aa
ﬂEI’]\']Elx‘iﬂuﬂqﬂlmﬂqﬂﬂ@ﬂuuﬂ@\‘mﬂﬁLﬂﬁ“]ﬂ’ﬁﬂQQﬁﬂ@VI@

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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2. nQUsERIANISIAE

2.1 e sEnsnaresnisgariunaadudilsznaunig nssunminenauyse waznadaniainalulad
mimumﬂﬁﬁm'faammuzmﬁ’mﬁum"imuﬁ@"qmu

2.2 LﬁlfaﬁLmﬁw"%w%wmmmmmu:mm’mﬁﬁm'famma‘ﬁwLﬂumum@ﬁmuﬁ@qmuﬁﬁurﬂ’ﬁmLL@ngaﬁwiuﬂnﬂ
AzIURANIRLNINTIABUNAN

2.3 WienageuunummsdusaudsdenansresaussnuzesrinslumudiiusszminaiaulsBasziuauiunanis

AN eeldlumaannislasadsng (SEM)

I

3. 1ANA1TIUIENLNEIUAN

3.1 NBJsTUU (System Theory)

nousruunasesAnafuszuuillanlsznavdaaesrtsznaunanadoudel Janiugiu Inafidadeind (Input)
HAuNszUAUNIsuLas (Process/Throughput) 4uaans (Output) wiaunalndasyadaunal (Feedback) tieliuilganisvingu
sauinll uwIAAHIINg1MAINIUTBS Von Bertalanffy (1968) A11 General System Theory uazldiunisuenalng Boulding
(1956) NaduN8szuLe9ANII N ulATAF19a FUTURFada1Aan1340407 N1IATLAN LATNNTYIUINITIZTNINGTELILE BEl

v o 1 a o d!/O v ] v v . . . a o
nalinseuaIngns ke iiniuua b nsyaiuaduilugisznaunis (Entrepreneurial Orientation) N19L3WIININENS
méi:rﬁlf(Human Resource Management) uaznsaan1snAlulagansauna (Information Technology Management) Ui
v a ' s v ¥ = o o 1 ‘dy 1 v ]
i Input azvieudnan wimanagns Nunyee uazauniansunalulatiesesdns dademaniignatenendnganssauy
& . . d‘ o v dl dl Y o = a a

f4ANT (Organizational Competency) T4 NLIW Process NUYTUINITAIING NNTE LN Alulat LAZWORANTTN LT
dusznaunislinataiunoinainisndsszuuaesesans neuinliguanisa1iiveruansasdng (Organizational
Performance) 341ilu Output Nazviaulsz@ndnaraen1sannimminensuaznszuaunisnialy wanainil naansaasaasns
o o v dl dl v o 1] s 1 v U a o &
gavinuiniilu Feedback Nazaunauligniswmun nnsysiiuaaududisznaunis nasusumsninannsuysel uaznis
fanamalulagansawmeluseudnll inliesdnsilaautianeuuas Fauilasaiiias lassafresinanauansiiiunalndrAny

' 1% o

wemgufrruudntadeindnliainisnafanadng dlinenss mnlaicunisudsrniaanszuaunisnialugesssuy st s
[ﬁ?\mwﬁim H1-H7 28997U34d8A8eAnATINzeang )sruued aiuszuy Ae Input 49uasia Process WAz Process
fnemanananalles Output Fanansuasnedan

3.2 NOHPANNAINTALTINAIR (Dynamic Capabilities: DCV)

NEHANAINNTOTINATR (Dynamic Capabilities) 83UNeAYINAINNI0TEvEIANT NsFLETana (sensing) Ad
wazlddselagiainlanna (seizing) wavdiuaswiterlsulassaransnennsnnelu (reconfiguring) RaRBLIAURAANIS
LﬂﬁﬂuLLﬂ@qm@amﬂﬁwmzﬁ”@mmﬁjﬁ@ (Teece, 2007) ANAIN170AINA I A IAAANANTNE NN E9AT WS WALNAANNNITYST
N3RS NeFeufTaniy uaslssaunisniazan %qﬁﬂﬁmm’mmmmﬂﬁ*uﬁfmfjwﬁwajmmm%qmm”lré’fu.l‘?ﬂulm%?
usuasinsreiiias

WUIARANTTOUE (Competency) WAZAMNANNUSALNG BT AMNEINTATINAIR

uuAnaNsTouziiduiulinaIneULes McClelland (1973) Genasdnansmnis A TATBIAINNS VINHY ADIANEUE
mewqﬁﬂﬁu‘ﬁ'ﬁﬂﬁmm@muﬁmﬂﬁﬁﬁqmﬁ’@ﬂwﬁﬂaxaw%r;m ABNIYNULNLGITALBIANTNIULUIAR ANTTNULTINTN

89AN9 (collective competencies) 184 Boyatzis (1982, 2008) N mmﬁ‘au::mm&m‘fmIET'JLﬂum’mmmmmmmﬁuﬂ?‘@ﬁﬂ

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 18 aUuf 3 n.A. - n.9. 69
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2903 Iagiinannisysunisann Uszaunisal uasinsesaniuaesan@nluszuuesdns atslsfianu dndgnissuna
qwﬁfj’]Lﬁ@mmanu:qﬂmﬂm:ﬁumﬁ“ﬂi (organizational level) AANUNET8IANsIOUE AN INALABSALAYINAINTD
(capability) TWN1sUsTaUNINENNT NFTLIUNNT UATBNARINNT WINANAANE T 98 naAaRAT (Winter, 2003; Helfat & Peteraf, 2009)
WWIARAINANNNIITINATRT8Y Teece (2007) AvdnuniainAudlaresanssousingetuadinndfazes
asrnslldiRnannninenafissetnaien uiiiaanpaaamsndmadalunisnmadulenialddssiumiannteniad
wazfulnsiairidetszanuminennslmiiftesesiunsldeuulasesannuanden pruannsndmadnaniazien
nszuauNIIEaug nsYsuInig uaznisdiusanielu fvnlansrnuzimuniluTnpaugnananlussfuesfnsathauiads
lurSungesenideil N HPAINANITITINATATABe LN LINLINTes anssauzdudunaln ‘Fanaguaunsi
wlastlade@enagng laun nssfsiuanudugisznaunis nsudmminensuyee uaznisdanianatulagansaumna i
nanendudnaninwlunis@aug nnsysaunnisnineans uaznIaauUILTANssuethsialios asfnafifl dynamic capabilities 4N
AaNznaFenszuaunis g Uulpeanininenu uazneuauessianaintdsands denalianssouzasAnsudeunduas

i ldguaniasnitivanunaam

v 2
[ A a o A

At nuaNamnsndanadnastunseud Ayidoasesiumenaldamn B reuddeiian wnladadeind
atrenisgaiuaandudilsznaunis nstusminensuyeel uaznisdann1smaluladiansaumnANaI N DAHARaNANIS
Al InefanssouzesAnsdusulsnansiysunnisrannuaznszuaunisFauinialuedns daduunudAyaes

o o ~ | o a a a PRI @
N385 NAMNENENLAZTAANAINITD luN suiTuTe R a RATN W luLTUN IR wiLaesInL5

3.3 WWIAA AMO (Ability—Motivation—Opportunity)

wuIAA AMO lunsaumgufesunadinanistifnueesypainaifinainnisnauiuzesesflsznauaiusiu
eun AaNaINn9n (Ability) wseqela (Motivation) wazlanialunnsiidausan (Opportunity) T9s@sineusaniuasazinlig
‘wqﬁmiuLmzmﬁwﬁﬁﬁﬂizaﬁmw (Appelbaum et al., 2000) AMUAINNAINITO HIWNUIAIINT Ny LAZANNITETNTY
HIUNN9A9990 NNTENALIN LATNIINENWY AuKseqela wiinn9qelaninuAIaaLLNY NFENEBY LATANITNLIARBNNTNNIUN

- o e X des o a . : y © oo 4
atiuayw anugnlenialunisidouion fatanuinininauidauionlunisiney nsudeuanug uaznieindula dedos
TyAaINsaNNIRAAIANEN W IALANT

TuLFUN 2299138 H wuaRn AMO aBurana inivin liuuad JumAun1sLFuNImine I nsuyEeaINn 7R RN
anssnurasinsliatraiugtlassuriunisdiuainainge useqela uaznsiidaudon TailignsBaufiuii Anunsasa
WATAINAINITN TUNITYTNIN1989AAINFTBIBIANT NIZLIUNNTUAILABAARBITLUUIAAAINAT NNTOLTINATRNTIN
aeAnsiasaInnsnFang Uusa wazdnasmminensludldetssaitianieainennnuldifsauidoudedu Aaiu AMO 39¥
wihnidunalnszAuqaniafesunadunivdsanngainnisusmeminensuyseliganssnuzesing uazasuasonan 19

o a = a , - a o o w6 v o eaal
ANHUINTUANNNTALNY B Tr U LN anssuzesAnsidunsruauntsng luiudasadaind linaneidunadansni
Use@nsnavasasrnsatailussuuuazeaiiv
1 v [ L
3.4 mgsjaiduanailugilsznaunis
1 v ¥ a e‘d‘ 1 v 5 1 d‘ v

nissfaniupnududlszneunisidunseuiminagnindae iasAnsneuauedsansilasuuLlasresanmianday
waznisuaeduldednedlilszdnsnan lnaniuacinainisalunisuassunlanialud n93En@audnnesy n1salivanuidegn
WATNITEANTLAINHLAEN %qLﬂugmﬁmLzﬁuFTﬂmstl,ummﬂﬁwmxmiﬁwm&’hu@mmummmm’m (Lumpkin & Dess,

o oA o '

1996) vUAdEsNaNBdsEutudn nsyaiuaonuiiugilsznaunisiunumdrdysianisaisaanlaizaunianisuaedu

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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TnedogWgsialaaiane SMEs ansnsniuiiaaauliuuiueu adrlanadianagns uazainewinnsswliotesiaiias (Rodvinit
& Tangpinyoputtikhun, 2024; Alkharafi et al., 2024)
1 v 2% o dl v o v & v s = 4] F % o
nisyaiupanidugsznaunisdanaadesiunislddss lomiannaonug nunyeel wazinalulat Gsaanndaaiy
a = o dltdyl & U o o v o o a ;e dl ¥ v
WWIARANANNTRE WA Td AN Isiesannsnfuflania diulaseaFieninens uasimuiuuljumie isenndes
. v 4 4 v A ) , o oo . .
Auanmuondeniulasuutlaslietngtinugu (Hernandez-Linares et al., 2024) a89l3finN 9IUIALNEY 111 Omar et
al. (2023) Wuq" mnjqLﬁuﬁfamﬂué’ﬂizﬂ@um?m@ Tlddanasananisaniuaulnemns unnszuunaluaese aAngsialy
wian dvaziauiinisyaduanududilszneunislvisdnsnantenssuaznsnanisdescnunalnanely iy aussoue
A9ANT AINNNINUNIUITILNTINNLIN ﬂ’]ﬁ‘l}:\'iL‘L’Iuﬂ'l’mLﬂur}iﬂﬁ‘tﬂ‘ﬂum’ﬁ‘lﬂuﬂ@’ﬁ/ﬂL%Qﬂ@ﬂﬂﬁﬁ@ﬂﬂﬂﬁﬂdﬁﬂL%Q‘V]f]i:rqjLLZ\]SL%Q
ﬂizﬁﬂwﬂuﬂﬁuumdwa‘”\ﬁumﬁﬂu@mmuzmﬂ’ﬂﬂmzmmiﬁﬁLﬁumubﬂmmﬁrﬂiLLﬁu?um:LLmnr;*hqﬁ’u (Rodvinit &
Tangpinyoputtikhun, 2024; Kusa et al., 2024) Tnensyaitiuaisilugioznaunis gt @I naANaINIT0AUWIANTIH N3

a

B uaznisldlaniamanagns useauesAns uazlunumdrAtysiassuunisdnnisaniiaznisldinalulat

]

2
a9 o

Amiueuiddeil fisaiaenldnsaunisdnnissaiuaadudlssneunisuuy 3 88 lAun aonsduudmnesu
(Innovativeness) N19ANLHLNI9IEIN (Proactiveness) UazNIseansUANNLALN (Risk-taking) A3 Miller (1983) dlasunng
HaNFUBENUNTIANY uazMNNTANAULBUA A URANTun R lassafensIuuuunguua il Ididunsudedudagngs nns
° | o [ ¥ 1 . = pry o a
nuuanisyaduaiuglszneuninidulaseadrcuuuaziau (reflective) anunzan adanidupuans i
- . o , & v v oadd -

wAnTINLsresasAnsNInnIntladaniegy (formative) Wianeflaaamaasriuauadeluidngdn nnsyairiuaauiiuy
fusznauniaduussduinAe uAI ATYIB9ANTTNULBIANTUATNANITANTWITUTBIBSANTNUN ANTINN9aF1UdANITLAY
nsuatavnlaniadiessuylussazeng

3.5 m'iu??wvsw;"wmn'iméwif (Human Resource Management)

nsusmsninensuysdidunaindrAnylunisimunuaysdiiacng finwe 1wnak uaznginssuiiese
UszAnBninuazandanguandesing TnauuadfuRdinagns Wi n1sassun nsinausn n1sdssiiung uaznisa¥s
ANINWIARBNNITTUUF HUNUIMABNITIATNAFIIAIINE ANE UTBIBIANTUAZAIINAINNTOLTIUTANTINEL 19T ALAY
(Georgescu et al., 2024; Arokiasamy et al., 2024) WuIAaase IMNEIsTYI19TULuEaNTTOUES (High-Performance Work
System: HPWS) dagieinszAuyinege wi439la uarAMA1189yAaINTIidenAdaaiunagnt a9uafadnssnusuinnssuuay
HAANEBIANIIVINNIIATIUATNINERN (Wang et al., 2024; Ulrich et al., 2024) A1NN1941ATIZIITIUNTTN WLFT NITLINIT
ninensnypeudNaniuuansaiusEnd I uAnEn uillaonssiugand N st minensuyeelduna lniysannis
ANEINT9D weqsla uarlaniagesyaansauiinanssnuzesAnsduduninenaderuunaenasuiuulien waziiu
FanawaAnntnenennatasunyelguanisaiivaueesssdnslussazeng

Tusuddeil nstmaninensuyedgnuesdniluiiadeindi aunsay System Theory NaFieuuseuazynu
AomFaagnulaeunszusunisnguliiduanssouzesins Ingiianan1sdaiiuuedau (partial mediation) #aAARBIML
n3aL AMO 9 NNIRENIIAINAINITIH NN UIN N1sLdTussqslacuAIaaLIUMTaN staNsl Laznisadnelanig
! a ' | Py - A o o o8 ya = P o N . v
unisidausankaznisutiviuang aouduesdlsznaunuanAuliiiani 2 Ui TN UuA LN AN ARBIFILT

dJ v s dl k% <

NITUIUNTT TeaziauiuanssnurasAnsniduuda

TutBunreiaviaguIuNIARzdUaaniBeNwte Tetlsynatsaaan@niodiu usesunsalngd uaznisvina i

ngx nsuTIninensnymdRel i iinanzaniuiiun Inemfunisimuninesiugiu nsauduiusnialungu nns

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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¥ 16 ¥Ya o d” a A Y1 o a v o a
aieuseqlauun il {u waznisdniiunBauisaniunasandeariun il

a

NTNTUNINNINITLILNINE N TNy eI TATaAE
ol
w

o

WULBIANITUIA AT WWINNAINAINAEAAREITLNANNIAN S ELsrANENEUTUIMUIRNITN N19FUS uazANNTaN TR

AR NN WA ATYIRIANITD UL BIANTUATNANTAN I LLRIRS AN N E WTBT A R AgHTW
3.6 MsaansinAtulagasaumna
nnsdnnismatulatarsaumadunalndrdyidoedinainvanssauressns lnadasliasdnsanunsnlddasya
aa o = o = a oy o = = Y A = a a0 o 5
AATIA UazITULANTAWMAeENITALUsEANENIN NsFewf uaznisrinduladanagntlfeteillssdnng 91t sanayd
danstsmanalulatiansaumeilldafreuanisaiiinnulnenss uilnaiudnen nnieluesesrng W AnNaINIInAIw

¥

fa3a N1319TANNNY BWaZNNIRaLALeIAanT Tl AsLLUAY (Omar et al., 2023; Barba-Sanchez et al., 2024)

al

aa a =l o =l v a oa a o =
TuAdmgunisdanianalulagasaume aassauen i 1) wwodfuRnisuimsdnnisnalulagansaumea

o o o

(IT Management Practices) nunaii wuadfjifnessnsldinenaiu pauan wazatiuayuszuumatulad 1y n1susuis
« v & v v & 26 ¥ = ¥ a o = [y
gunsal nsdpiiudeya n1sldssuuiugnu n1seusny 14911 T9asieunanssuN1I9ANIT UAT 2) TAAINNANNITOAIY
walulagarsauma (IT Capability) uunens AnaninnielunesdnsimunavainnislduaznisFauimalulat liun aaaug
snumalulagansaumna arupaessadanana wazanannsalunisysannisdaya aaiulinauaiunsnssausecuu
£NNFABNITARNLALIWLLL (Gulzar et al., 2024)
o o dsju a oe;a a o = o o aid
nMdaAsLriassUnssNTd wuIl N sUTM A AN smATulatiansaumadusanszyin (enabler) luauznn
ANANNTRALmATUlaE aN s U AT A AN TN WA TN NRAR B ANTTDUTBIANT AT HANITA TN U TaZeN9
(Barba-Sanchez et al., 2024; Jirawuttinunt et al., 2024) WWINNHUABAAFBITLNYHNTLULUATIUIAA DCV/RBY M185L1891
o £ = v 1 V& 1 dl ] 6 1 = Y o
ninenasumalulatiazaieamenlafsaegnuilsslinunssuaunisnialuaesedsdnsg Wi n1aEauisaniu nsysnnnig
¥
ByA WATNITUIEAINY
TuuFunaesudseil doulsnisdanismalulatiansauna asgnilenulinseunquesdAlsznaunan 3 anu laun 1)
Yy = a é v v o aa o o a v = 1
AuFAumATulagasaunAesantTn Teazviauguaniazyinesana 2) nasaiivaudumatulatiansaume i
mﬂ%&:uummummﬁugm naiiudaya N19RARINNIINER uay 3) AvatuayusrunaTulatiarsaumea wu ailnsal
Bumnedidls uaznistasmaefiunala i neAlsznauliasiauuuilfiRnsuiusdanismatulagarsaumaniunizas
o  a a a = o o P o &  a o o Y Iy ~
AuuFundarviaguey faudazlfinaluladssAuiugu uilunundrAnylunisaiedamauainnsaaumalulat

arsaumanuaavaenuansnureddng U AN lunistsraiunu anudtgnresdays uazpNa i lunisEeug

12
=< 1 o

faNmu m@ﬁwﬁﬁqnmqﬁﬂﬂzﬁmmmu:mm’m'ﬁ'ﬁm BNUNANTTANIUUTRIBIANST %mﬂmﬂﬁm%\aﬁumwﬁizuuLLmLLmﬁm
RBV/DCV fiuasiminannamaluladifestihunisysannisnelusazieldfanulfitan lumsussiueshadstiy

3.7 ANTTOUTRIANTUAZHANITANTUNULRIRIANS

WUIARANTIOULBIANINAUINIAINIINFIUUUIAAANTTOUL (competency) 184 McClelland (1973) Uaz Boyatzis
(1982, 2008) Fagdnausrous llgiRnannTTade oy ANNIANE UEIRAAINNENANHLITIRNTD9ENTN T1eeANT 11U
AIINT iNey usaqdla Lm:wqﬁmiuﬁmmﬂﬁmﬁuLﬂwmﬂmﬂ’m aNIinsEntuLAngsrALasANs Tuglrasanssnuy
a"qmmmﬂ‘ﬂse‘fmzﬁ@ummi’mzwqﬁmsu‘ﬁ'gﬂyummmmmzzﬁ'"mumﬂ“lu@m’m U8 Prahalad uaz Hamel (1990) 99
n78U RBV (Barney, 1991) Waz Dynamic Capabilities (Teece et al., 1997) aauiduaqn AaulamdFaulunisudeduiinann
ATNANNINTTALITULRENNABNAEULLL 1W ATINAREISE WiANITX ANNAINTD UGS LarANgINEe %'aﬂ'@gﬂ

UANTINUZRIANT IUTZRIZEIND

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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Tuauddedl anssnurasAnsgnivuaLiufaulsuaelm (multidimensional construct) IngianAunisdamsnyi
47TUNIINTINANE UATARAARBITLLTUNTDITANUNATNTU agutlsnanidu 6 JAuan laun 1) Audaasiyaaewtingu I
> o = - Y a o = 4 A PR = o
dupnfuavinseianiznisdaiugiuaesmunyet 2) n1sai@andriingau Ae AdanuazianaRTanidesianisineuiii
Puuaznssnduladenagng 3) Anmnduazandaveuluniseanuuy Ae ANAReR luNTUFUANAuAZNIELIAUNNG
' > v N9 N g o ) LA o oA o
gAINNFBINITAAIA 4) NINTTAUNTEEUST AR ANAINNTalUNNIBEuuarLFLLeetaseLiled 5) YinweAdNTINNeiy
A % G 1 o Y v b4 o v A
n1guen Ae ANAINNTaluNsaiaATeTNaRLARAY §LEAINT WazAan A 6) N13AANTTANINLIARENNNE W AR ATLNIN

o ¥ % a = dJ o % 1 d’/ v U s M v
nNszUaun1g n1sdanisteya uaraundasdanalulag dantsdnanalassafraduilaziouyunesdianssouzasdins s
ANMARNIZAINFTBILAAINT WHILAAAINNITYIUINITIENT WAL NIZLAUNNTUALLATEUNE TIADAARBITLVIA RBV uaz DCV
MneednANAINITIENI T LU AR NN FEuiazn1sUSUARetNsiailias aenelafiR dssnunssHA WIUNTuAWedN ANTIOUY
asAnsanalszneusaRRuANINeN 34 JF 1w n19Beuf wiknssu uararusndeiumauenIuatfuLFUNLAYIzULgINA
wanslifiiudnlaseaingaas anssnurasAns A auAIED windsaviauanuresasAnsluudazUFun adumenadn

a o dy A 1% QQdI [ a a o a A dldJ ' A

nuddgiliaenlilnnaiuuy 6 FANmINzaNALAN LI aMAAINTUNIARZdUaaNIRL e TINIANTINE N e T

NAXN ANIERINTNTYETRINGTN Uarn19LlSuAAuLARs IRt 9gIAL

AnsuaNIInULaIANINNUISe T IEnsa1 Balanced Scorecard diugnulunisiivuaiin AR NENZaNTULTUN

v
o aa a

mﬂﬁmuﬁwmwﬁr?’fmﬁ@ﬂimm\mmmqmﬂ\ml,l,@zvlsﬂﬁﬁmiﬁu Inetsznauss 4 17 WA 1) NANITANELNUAIUATRY
(Financial Performance) 1w sy fnls uazanalsl 2) nanisaniiliuerusnugnan (Customer Performance) 1 Auianala
nnansnd uaznisueNiuaesduiing 3) nan1ganluIIuAIUNTEUIUN19A18 1Y (Internal Process Performance) b
ATAINGTY AINIIALTY LAZAINAGDIAD LAy 4) HANITANLHUIIUAIUNNTTeuSaviAuln (Learning & Growth

Performance) 11 NMIWRAUIANNE NsuiNTuANS wazaNa1unT lun1985aud INTIN 29sunsusINaNE adLIAYY

o o o '

ﬂ']qN@NWuﬁ?vﬂqqﬂmj\lﬁ'?ﬂu:ﬁ'ﬂ\?ﬂrﬂ?uﬂxmﬂﬂq?ﬁh Lau\‘ﬂu"ﬂ@\j'ﬂ\iﬂrﬂ? i1 Al-Edenat (2023), Torres Rivera & Pedraza Melo
£ A o % Y o o ) V) =
(2023) laz Osazevbaru & Okeme (2023) Eﬁ\‘iﬂuﬂu']’]ﬂqqﬂﬂqﬂqﬁ'ﬂﬁquﬂqqﬂg UIARANTTH LALNITNWNIUTINNUAINAA R D
o % £ = a & dl o 6 o/ a o/ da/ & o v -ﬂl
HAANTATURZNAT NITINU LL@%ﬂ’]iLﬁmTﬁ]‘ﬂ@\‘m\iﬂm LN@quqﬂigﬂﬂmﬂUINLm@m@ﬂ\iqu':l@ﬂu mllﬁ'ﬁ'ﬂugﬁfﬂ\?ﬂﬂﬁ\ﬂ’]uu’]wLﬂuﬂ@1ﬂ

= nﬂl o o ¥ % 1 1 ¥ v a o &
malu (Process) Gl’]ﬁdﬂ?@‘].ﬁ/]f]‘h”gﬁ‘z‘]_l‘i_l‘l’lLLﬂ@Qﬂ@@EILL’]L“II’] Iaun ﬂ’]iHQLuuﬂ%’]NLﬂuQﬂ?‘Zﬂ’ﬂUﬂ’]ﬁ‘ NITUTUITINTWEINTH LI E

v v
=< o 1

wazn179ANNATLIAE A1 781N A MFTUAAN17A NI UN AT FINIIATLAZENUBNINAN1EDN %ﬂﬁﬂuﬂmhma‘ﬁwum
anNAFIUIeWIStsiallil
ANNAFIUNNTIAE 1 nsseiuandugiszneunislavEnan1msuTeuansieanssnUzedAng

ANNAFIUNNIIAE 2 : NITUTNINTNENINYEENBVENANNATUTILINFRANTIDUTBIFNT

9 d9

ANNFAFIUNNTINE 3 - N139ANIINATUIAT AN IAUNATBNENAN A TUTIUINFABANTINULAIANT

9 49

ANNFATIUNNTINE 4 ANFTDULAIANINANTNANNANITILINADLNANIIAHNILIAIAIANT

9 49

a a o

ANyAFIUNIIGE 5 : nsfaiuadmduduszneunisiansnaniedense nanisaifinaiuresedAns iy
L dij o 3 dl o QI/
aussauzesAnsaeimihmduiaulsfiunan
ANYAFIUNTIFE 6 : N1TLFUINTNENTHYHETNBNENAN NG NANANTANLHUIUTBIBIAN T UANTTO U

e £ o o o o o
asAnsmanmiusauLsAUnans

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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W UNAANFURITELL WUIARAINAIIABASLALNIALILUIAA RBA Waz Core Competence AR NUDI AN T U AN
Tug NN TNaENSUAIARIINAINITANANTBIBIANT AaBAAUANNANRNnEING ST WTunalnnsRLLAS
HNIALANTINULIAN I RBIESNATIIAN AR LA NENTNALLIANITN TFEA T N19eRUNLINLMARIN LTINS
nineNINyEENIETNAINTARUAYY NOET AMO feaBnadunianisiauaanuf weqdla uazlaniazesyaainag
angInuresAns lnuagy ﬂ':rfauLLmﬁmﬁi:qdqmw;qLﬁfumqmﬂut:ma:naumi NTUTNNININEN TNYE WATNIIIANIS
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aa o a Qo
4. 1 EN1TANLUUIIUIREY
4.1 NFTUIUNTUAIBNISIRANNANAIDEN
n133aaATiiunI34e1@91 510 (Quantitative Research) Inadntagdiasiziiiludaviaguausunandoet
dmauazidainluiunnanzduaeniemiianaunans lawn Aamndnfeaian 2auuny Nua1say uazn Waug tnedeann
NIOUIETRIAIMNAYNTY Db FUP 30 WHNIAN 2567 ANUIUTIIAN 1,108 Wilae 33814781 9guuuLdu)inndndou
(proportionate stratified sampling) faxfiuRarladaaen insazfadudaiaguauninisa v useitiaetnades 3
di o a ¥ . 9 o O v v v ¥ a A -=in=l ] ] o
uazivetlaarivenruedEmay (response bias) fRdaninualignevsaduiisniszanmunssunisniasuionlnamnsaiunig
a = a o a a ~ o ' v \ P X oo &
AIIURL NMINAR YFBNNIUTUNIAANTTRBa MR ANy wazdUscaunisallusiumdslddaands 1 O wanannd I8 ldAnTuaq

eaunaLLULA LN NeanaARNsAIAN Lz TU R e Ul ssiliunudayaasaaasidneu WldanuAaiudauypns 16

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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o o '

SAUIUFIAEINITIN 420 Mt9E TIRANTUNANNINALT 20 Winaassausdanald 21 f wazaeandesiudaLLziNd WA
FaBg AN MILNNTIAIEHANNNTTAT94 519989 Hair et al. (2021) waz Wolf et al. (2013) ?{Lmu@dﬂmﬁmm:ﬂmmﬁqmLW;
fiflannadudaunlsiisetnesyAu 350450 ine uaﬂmnﬁ%ﬁ”ﬁmimwmummLﬁmwmmmmmﬁqaﬂwﬁaﬁmﬁmmzﬁ
A11NAN1INARAL (power analysis) el 209 LN 91T 20N U T AR FUAZ AN NATI AN AN TUAN AN AR NN 39T

(Kline, 2016)

A1919 1 NaNFaatauLaNlszanst ldlunsade

AANIA AuUUsETINg UIUNFNAIRL
oeLdn 367 139
29UUNY 312 118
NWANTATN 228 87
NIWAUG 201 76
74 1,108 420

P - ngunziisuuazaTauNARAN AN AT NOAETHIA RN, 2567

42 Adnsfianldlunsive

iArasilefldlunn9Ade Ae wuLaeLnN (Questionnaire) InsildnHousA LU lszTuAn (Rating Scale) lag/ld
WU 5 9261 Likert's Scale WunaInassaunssulaatsuliunnzanniuidunaasiaviaguauine i 1) NI9IHATIUAIN
Wudtlsznaunis Anudasann Fairoz et al. (2010) Aniulaseaiaeaziou (reflective indicators) AsaUAYN 3 AA laun
AL TUUIANGIN NN9IANLTHUNTITIIN UAENNTEANFLAINAIAEY 119U 9 T 2) NMIUTNNININEININY e Anulaann
Vermeeren (2014) ATAUAR{N 5 N7 TAWA N1TAITUILAZARALABN NITHNBLINLATHAUI N17UT2LRBNAINY N1TUTNUT
ANRBLILNY WATNNTRAINTIN AN1U 31 98 3) NnamnismaTulaiiansaumna Aaullasann Tippins and Sohi (2003) ATALIAQN
3 §if Ihun pndirumealuladiansauna nediiuudumatulafasaund uazdsatuayudumaiuladasaume
AU 13 18 4) ANFINULEIANS ARULIAIaIN Escrig-Tena and Bou-Liusar (2005) AsaUAgH 6 JF laun mmﬁmmfyﬂum
Wilneu n13afNandriingan AvusaasanazaniavguluniseenuuunAnfevTaLIN1T AvNANNsn U TNIYE
n3EaLg vinmranFaNdeiuniauen wazn1sdanisanInuandeNnell AL 24 48 UaY 5) NAN1IANLHWINULE983ANS
Tannunsaufailanna (Balanced Scorecard) 184 Karabulut (2015) AsaUAgN 4 NF LAwA A1UN1718W A1ugnAn
Aunszuaunanigly uazAunsFauiwaziAulen auou 26 4o 991 103 48 LLLAD LN ARI LN AT EALIAYNAT
m@uﬁamimﬁﬁmmm mem@mu@mmwmﬁmﬁqmﬁmﬁmwL‘ﬁ'mmamefnm@mﬂﬁmmﬂiumummm’miﬂiuﬁu
et Beainniunzantulasaiasaulasviou (reflective measurement model)

43 AmaidasiuuarAnuiieanse

lunsnmagauaufigansadaiiom Ranldiatiannaenndesaestaininiudnglsraas (Index of Item-

Objective Congruence: 10C) TneliEisaanmyanuon 7 viulssiiuanumunzanaasdadnn urazdalazus 10C agflu

v
a o '

inawrfaansulimudeIa1eaae Rovinelli and Hambleton (1977) @A1uuad1@Al I0C AsRARAILA 0.50-1.00 wazhanld =

'
A A

0.60 Wunausidum lun1saaNsudaA10 N wanannil n1medauA NLTaNwIeATesHalTANdNs ANTua AN

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69

525



JodeBuaninnilanswarioaussau:ovAnsiduuarionansAiduoIuYeuIaNvYULU 1 / 85ugu navide 1a: 36n gou

ATBULNA (Cronbach’s Alpha) Aa1nN19nAaedlEuLLALNINALNGNAIREN 30 Uilae NANNTALATI YN LIINLLILADLDNE AN
AN UIININTL 0.938 Fegandninuriuuziinlag Nunnally (1978) uay Hair et al. (2011) AisxanAAN@asiupg
1 =® A 1Al v = 1 o [~3 v a dy % a a
11NN91 0.70 Asniednianaannsasn e luissnasani sl g lunnsfiudesyaate wananil ladsziiunanunsaii
TAT94519 (Construct Validity) 61un133tAeweemlsznavtiugu (CFA) nudnlunalA1ATiAINgeAAREINLUNNZda
¥4 factor loading 111N 0.50 WA¥AIATH RMSEA, SRMR, CFI, TLI agluinusinaeniuls naanaunsmasaunaumsgio
(Convergent Validity) a1nA1 AVE 111191 0.50 BAZAT CR N1NN91 0.70 ANKLNTe9 Fornell and Larcker (1981) $9:1
ATIAAALAIMNATIAILUN (Discriminant Validity) Aaginewst Fornell-Larcker WazAn HTMT sinn4n 0.85-0.90 (Henseler et al.,

= o o A

2015) NARNSONNARLYIAUINATAINBIEIN ATIATNANLNNTT AMANI L ANE1MI N3 A AN AT IATaa T

Q

4.4 msiiusIusINtaya

o =3 o

2 o 1 ¥ g A a o ¥ 2
I’/J"J’QEIVL NINTNULBHANTARAUINTENINLADU N U U-NULEU W.A. 2568 InelfuuuaaunIn AIAENTSANE

al
v [

wuugaunuilugluuuenasuazuuuaaulaliou Google Forms lugsdanuiaguaudszinmuanisiinneuazidadn
Tudsndnaeidn 10UINN NUNENIANN WAaTNINALG 39M9I9AY 500 70 IHFLAWAIWIL 432 90 AnTuERINIRELNAL 86.40%
WAZATINADLANANYTRITRsdRYA WU wuuaeLnINTaNysaliazaNisnldaimszilaanuan 420 ga TnauuLae LN
fayarameiivelisenndesgnaineansunaninusiniswisaxdayad uil SEM (Hair et al., 2019) Naun1sAaLLLILIAALANN
TAdrlAuuunuuANIwAINIIIeANEuaN (Informed Consent) WialiEnaunsuneingisrasdniian Usziiusduaauau
¥ v ' o a ; o d] % o o a a o v dl Yo
pestoya nadnsanlasaasla uaz@vslunisnaudaainnisney Geaenadesiunanasuassinisdaelunysel dayanlasugn

a v

AIAAALANMNATLNIU ANNARAAREY LmzﬁmLLuumumﬁl'm’angcymﬂLﬁummm’ﬁﬂaﬁuiﬁ antiusfiunnnmagey
ANEIALNG (Outliers) A28 Mahalanobis Distance LL@;’ﬂizLﬁuWJ’mLﬂuﬂﬂaLﬁﬂﬂﬁuﬂ@ﬂ’ﬂlﬂyj@ﬁﬂﬂﬁﬂ Skewness kA Kurtosis
sounamsadauiiyun Multicollinearity HNwAn VIF L‘ﬁ‘ﬂlﬁ"ﬂ’@ﬂgjﬂﬁﬂ')’mwélﬂmLL@;LMNWZ@NE]I@W]‘J%Lﬂ‘i’]zﬁSEM (Hair et al., 2019;
Byrne, 2016)

4.5 gaanldlunsdse

Nty aldinaianisiassiannisinseadne (Structural Equation Modeling: SEM) Tngitlszananasiag
Tdsunsy AMOS %qﬂizﬂﬂuﬁqmm%umuuﬁﬂ Aa (1) n1enagaeulnimanisda (Confirmatory Factor Analysis: CFA)
Lﬁfmﬂﬁ‘fmaaummlﬁmmﬂL%diﬂ?ﬁ@i”%ﬂ (Construct Validity) NIUAN factor loadings m’mﬁ@ﬁu@m‘ﬂ?zﬂ@u (Composite
Reliability: CR) A3M3ATaTNAU (AVE) LAZAINANLLUN (Discriminant Validity) ANNLNEUTIARS Hair et al. (2019) wax Fornell and
Larcker (1981) #a% (2) n1anadavLininaiilansaasne (Structural Model) Lﬁ@mq@mummﬁuﬁuﬁﬁqmmmwdwﬁmﬂa
Inedsziinnnnnaenndesaesiiinanaefaininsgiu i CFl, GFI, AGFI > 0.90, RMSEA < 0.05, SRMR < 0.08 kaz X/df < 2
(Byrne, 2016) N iuBvENaINIAN LAY IS N (Direct and Indirect Effects) kazA1ANNNUEANATYNNETRA
(p-value) AR MIAIAIN Maximum Likelihood Estimation ﬁﬂwiﬁmmﬁgmmimnLmﬂﬂﬁmaﬁmﬂ@Lﬁﬂmm’aum?ﬁﬂmﬂu

TuinaategnAauazATLdaUAINAN SEM

5. NAANBNNSIAE

1
o Y

andngisrasAnisidaden 1 iednsziansnatesnissaiuauiugisznaunis nsugmaninaansuywel
uazn13annIsmaluladansaun ANFD AN TNULIANITBNRANUTATNTY AMNNAN1TANEINULN TTadedsanmnnaans Taun

nassfaiiuaanidugilsznaunis nsususninensuyee uarn199AN1TmMATLIAANTAUN AR KA LTIA A FBANTTOUE

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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o o

BIANTUAZHANITANHUINUIBR A AR TUe 19T A1 ATyn9adANszAL 0.01 Han1sATzfduniIsuansliiugn

(7

a

masjariuanndufilsznauniaiuiadendanasoanssouzesinigenan Inardniss@nsavinan1ansadlavindiy 0.931

al q
'

=

azfeudngAnssdeglsznaunis Taun avaduudanesy nsaniiunni@iegn waznisseniummdes iWunalndrAnyin

WaeNABNAINAINII0 TUN19aANIIN e TueeAns TuanginnedanismaluladansaumadanasieanssouredrAng luseliga

b

\iuri ArdnLsrAnansnan1ansedlAnwinmy 0.854 Inauansliidiudsunuinaesadnifumaiulag nasufumaunld

k3 v o a

Bya uazszULANLAYWAURAYARaNsaNsz AL sz ANENINEIANT daunnsuFuaninensuysduiNavanaseanssouy

v
a o A

29ANT TUTZAUAINTN WATIASNUEANATYNI9ATH T9TINNTAIIVUAZARLADN NTHNALINLATWAIUN N7UI2I i UNASW 11T
UIWITAIADLUNY LAZNIIHAIUTINTBIANITNIAUNAgNTURIUR A UT LTI BEuATANNTaNTRIYyARINT TN s
duinRouesAng wanainil tadaisauddenalaansssiananisaifinausedanaguau e nsusunsminenauyee
A o = ' v v Y @ U a
HalRenNgegn sa9adNAe nsaannnalulagansauma wazyaniuadududilsznaunis waasliiiudinisuiung
ninenanyeeagnaduszuy mutansldmalulatiuasngAnssnidegisznannis HunundrAtysionaansiunistu fu

(% ¥

anAn Aunszuaunanelu uazAunisiFaufuaziiulnaasesdng Belinditdunudn anssauressnaiudnnidusdouls
A8NA19UNAIU (partial mediator) Ndaaaena@ninavasiade@aanmnisainlldananisaniueu Tnganizuaaeanig
yadumonuiudilsynaunisideiuanssauzasinslldinanisaniivay waznasasnisdannismatulatiansaumangdain
anssnurasAns lldananisaniivay asiausninansdenluseiuge uazlaudAndeatfatnasiudn uansliiiugn
¢ o 5 d o Jd . - r e _ay o - dad

anssnuzasAnsmuimidunalndenansinulasdnanwidinagnsaasesdng Wnaedunanisanifiuaunsauaes
AavnaguaLlug AN IINENOUAZIATEILNTN

AndrqilsrasAnisqadai 2 eRAsiBNENATaIANTINULBSANINRFaNAN1TANTLUIaR AN MR AT TUA 1Y
dnauazi@ednlunianyiuaaniaaaniianaunats uan1sAnsnugn Tadedeanveiaans taun ngsaidunsuly
dilszneunis nstusminennsuyeel Lazn1sdanismaluladansaumalaninananensuasnNgaNsaaNssnurasAng
WAZHANNIANENNUIBR AT ANt WHTRA ATYN9aTA 92AU 0.01 AnN1TIRRElAaannItAsIaFIe wuda N1g
yafuponududisznaunis uaznisdnniamalulatiansaumnaAdnainansasio aNsInuradA UITALIZS (0.931 LAY 0.854

o o 2 Y @ 1 o ¥ % = o dl o o dl a % =

ANAaNsL) avvieuliiiudirussuugdsznaunisuazacinainnsnaumalulagiiuuseduinfeudAyiiasuaineln
ANAINII0N8 TUBIANT TETINTTLTM NN N SNy LTHBNENAN IR aANTIDUEaIANT lUITALAINGD (0.160) WA

o

Tapaflle dNATY TN UULNLINIBINNIATINIUAZAALAAN NITRNDUINUATHALI N1TRNOUTNUATWRILI N9zl UNAIY
NILEMNIAIRBLLNYL uaznaidauFNTesaNnTnlunsEINaF A NnFaNA UL AaINT wananil Tadamisandalanana
n19agesananisaiuIL TnanisusunminensnyedinalussAugangn (0.19) sa9aeNnAe N19aANITIMATLIAE
ansauma (0.17) waznisyaiiuanuiiugisenaunig (0.15) uaasliviuainisuimaminaansuyee nsdanismalulal
waznnAnssndeUsznaunsfideudrAtylunisenssAunadnsuedesdns lidnazdudiunislu dugnAn dunszuounig

v = b4 a d’l a o o dw v @ 1 5 o ¥ Q‘I o Adl nlld
nglu uazdunisFaufuazifuln wenainil ianisiAssvde T iiiud anssouzesAnsiwinidufoulsdenateid
dadAny lunisdranendnsnasesnissuduaanilugilsznaunis nisuimaminensuysd uaznisdnniamaiulad
ansaumalilguanisntiuiuaesiaiiaguay TnaflA 8nswan1edenindy 0.63 0.1 uaz 0.58 AINAIAL Teaziowld
a a k% ] v ¥ o = I o U o d‘ o &
anananedenzesnisariuanuidudisznaunisuaznisdaniaimalulagansaunae lussaugandndaduay o) naans

n1sAnEAINaaTdindranssauzesAnsiiunalnataluiiaanudrAgdisgneaians lunisysuinisdnanin
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Abstract

This study investigates the structural relationship and influence pathways among sufficiency economy
philosophy, innovation management, social capital, and sustainability of community enterprises in Eastern Thailand.
Using a stratified random sampling approach, data were collected through online questionnaires and emails from
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reveals that the proposed structural model demonstrates a good fit with the empirical data. Sufficiency economy
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sustainability both directly and indirectly through these mediating variables. The findings further demonstrate that
innovation management and social capital play critical roles in enhancing the sustainability and governance capacity
of community enterprises. Moreover, sufficiency economy philosophy, innovation management, and social capital
jointly explained 63% of the variance in sustainability, indicating the model’s strong predictive power. From a policy
and practical perspective, the results provide valuable guidance for policymakers and development agencies in
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1. Introduction

Community enterprises are increasingly recognized as a key driver of sustainable development, particularly
in rural and semi-urban areas where grassroots economic empowerment and citizen participation are essential (Amasiri et
al., 2025; Tantra & Pharcharuen, 2025). These enterprises contribute not only to income generation for vulnerable
groups but also to poverty alleviation, community strengthening, and the preservation of local culture and natural
resources (Katkaew et al., 2024). As locally owned and managed organizations, community enterprises promote
collective participation, creativity, and the utilization of local knowledge through participatory governance and
collaborative management practices (Watthapron et al., 2024).

In Thailand, community enterprises have been actively promoted as a strategic mechanism for strengthening
the grassroots economy, enhancing self-reliance, and fostering long-term local development (Chanyam et al., 2023).
Government initiatives have emphasized capacity building through knowledge transfer, managerial skill development,
cooperative networking, and improved access to finance and markets. These efforts aim to position community
enterprises as sustainable economic entities that align economic activities with social, cultural, and environmental contexts
while responding to national sustainable development goals (Simaprasert et al., 2025). This role is particularly significant
in the eastern region of Thailand, which possesses strong agricultural and tourism potential and is geographically
connected to the Eastern Economic Corridor (EEC). Community enterprises in this region play a crucial role in employment
creation, income distribution, and local economic resilience (Trade Policy and Strategy Office, Ministry of Commerce,
2023).

Despite their potential, community enterprises in the eastern region continue to face persistent structural
challenges that undermine their long-term sustainability. These challenges include limited managerial capability, weak
strategic planning, and insufficient organizational systems, which often result in operational discontinuity and an
inability to adapt to external environmental changes (Jintana & Puripanik, 2023). Furthermore, restricted access to
innovation and technology, stemming from financial constraints, limited technical knowledge, and inadequate
institutional support, hinders enterprises from enhancing product value and operational efficiency (Makboriboon &
Chantharat, 2024). In addition, deficiencies in social capital, such as weak trust, limited cooperation, and fragmented
networks, further constrain collective action and knowledge sharing within communities (Ngamcharoen, 2024). These
combined factors significantly impede the capacity of community enterprises to achieve self-reliance and sustained
growth (Dhirabhaddo et al., 2024).

Community enterprise sustainability (SUS) extends beyond economic profitability to encompass the ability
to maintain social cohesion, adapt to economic, social, and environmental changes, and contribute to the preservation
of local resources and cultural identity (Anusonphat & Leenawrat, 2021; Tipyan et al., 2021; Tosuwan, 2024). While
prior studies have identified various determinants of sustainability, such as participatory leadership, networking, local
wisdom utilization, and capacity development (Boonyarat et al., 2023), the existing literature remains fragmented and
largely descriptive. Few studies have developed an integrated analytical framework that systematically explains how
economic philosophy, social mechanisms, and innovation management interact to shape community enterprise

sustainability, particularly in the context of Thailand’s eastern region.
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The Sufficiency Economy Philosophy (SEP) offers a relevant theoretical foundation for addressing this gap.
Rooted in the principles of moderation, rationality, and resilience, together with ethical and knowledge-based
conditions, SEP provides a holistic development framework applicable at both community and policy levels (Von
Feigenblatt et al., 2023; Jeerat et al., 2022). However, despite its normative strength, empirical research that
operationalizes SEP and examines its structural relationship with organizational and social mechanisms remains limited.
Srichaiwong (2025) highlights the potential of SEP to support sustainable community enterprise development through
balanced management practices, member participation, and collaborative learning, yet calls for further empirical
validation.

To address this limitation, this study integrates SEP with two complementary perspectives: social capital and
innovation management. Social capital defined by trust, networks, and shared norms facilitates cooperation, resource
mobilization, and collective problem-solving within community enterprises (Wachiravudho & Phinyarak, 2025). Empirical
evidence suggests that strong social capital enhances governance effectiveness, reduces conflict, and strengthens long-
term collaboration (Thangthong et al., 2024; Tanintayangkul & Thiangdah, 2025). At the same time, innovation
management, encompassing product development, organizational processes, and marketing strategies, enables
community enterprises to respond to market dynamics and environmental change (Barisri et al., 2024; Chaunrakthum
etal., 2024). Prior studies demonstrate that innovation enhances product differentiation, market expansion, and income
generation, particularly through digital platforms and adaptive design (Pimonrattnakan, 2021; Changprachak, 2025;
Yaisumlee et al., 2025). Despite growing interest in these factors, existing research rarely examines their
interrelationships within a unified structural framework, especially in the context of community enterprises operating
near strategic economic zones such as the EEC. This constitutes both a theoretical gap due to the lack of integrative
models linking SEP, social capital, and innovation and an empirical gap, as evidence from eastern Thailand remains
scarce.

Accordingly, the present study aims to investigate the structural relationships among the Sufficiency Economy
Philosophy (SEP), social capital, innovation management, and the sustainability of community enterprises in Eastern
Thailand. By employing structural equation modeling (SEM), this research empirically examines both direct and indirect
pathways influencing sustainability outcomes. The study contributes theoretically by operationalizing SEP within an
integrated analytical framework and empirically by providing region-specific evidence relevant to community
enterprises in the eastern region. Practically, the findings offer actionable insights for policymakers, development
agencies, and community leaders seeking to strengthen the sustainability and supply-chain readiness of community

enterprises in alignment with regional development and EEC-driven economic transformation.

2. Research Objectives

2.1 To study variables with direct, indirect, and total effects on the sustainability of community enterprises in
Eastern Thailand.

2.2 To examine the consistency of the structural relationship model of sufficiency economy philosophy, social

capital, innovation management, and sustainability of community enterprises in Eastern Thailand.
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3. Literature Review

3.1 Analytical Review of Prior Studies on Community Enterprise Sustainability

Previous studies on community enterprise sustainability have primarily focused on isolated determinants,
such as leadership, participation, or local wisdom, often within specific community contexts (Phongphit & Pradit, 2019;
Hemnil, 2021). While these studies provide valuable descriptive insights, many lack an integrative analytical framework
that simultaneously examines economic philosophy, innovation capability, and social embeddedness.
Methodologically, most prior research relies on qualitative case studies or simple regression analysis, which limits causal
inference and the ability to explain interrelationships among latent constructs (Aksorntap et al., 2023; Thangthong et al.,
2024). This methodological limitation constrains the generalizability of findings and leaves unanswered questions
regarding how multiple drivers jointly influence sustainability outcomes. In addition, several development initiatives in
the past have failed due to fragmented management, weak innovation adoption, and insufficient social cohesion,
resulting in dependency on external support and lack of long-term resilience (Ngamcharoen, 2024; Dhirabhaddo et al.,
2024). These failures highlight the inadequacy of single-factor approaches in explaining sustainable community
enterprise development.

3.2 Sufficiency Economy Philosophy (SEP) as a Strategic Foundation

The Sufficiency Economy Philosophy (SEP), grounded in moderation, reasonableness, and self-immunity
underpinned by knowledge and morality, has been widely recognized as a holistic development paradigm (Wanthum et al.,
2024). Unlike conventional growth-oriented frameworks, SEP emphasizes risk management, ethical decision-making, and long-
term resilience, which are particularly relevant to community enterprises operating under resource constraints. Empirical studies
suggest that SEP does not directly generate competitiveness but creates enabling conditions for adaptive management and
sustainable value creation, especially when combined with organizational learning and innovation (Prayukvong et al., 2023;
Tongdaeng et al., 2024). However, prior studies often treat SEP as an independent driver, without examining its interaction with
innovation mechanisms or social structures.

3.3 Innovation Management and Adaptive Capacity

Innovation management refers to the systematic implementation of new ideas in products, processes, organization,
and marketing to enhance adaptability and competitiveness (Songsawat et al., 2025). In the context of community enterprises,
innovation is typically incremental and rooted in local resources and cultural identity, rather than technology-intensive disruption
(Sittisutakorn, 2024; Sangpud et al., 2024). Despite its importance, many community enterprises fail to sustain innovation due to
risk aversion, limited strategic planning, and weak institutional support, leading to stagnation and vulnerability to market changes
(Kuljittree & Mathuros, 2023). This suggests that innovation effectiveness depends on an underlying philosophical and
governance framework, such as SEP, which legitimizes cautious experimentation and long-term thinking.

3.4 Social Capital and Collective Sustainability

Social capital, encompassing trust, shared norms, and social networks, plays a crucial role in mobilizing
collective action and resource sharing (Chanthanet, 2022; Suwannasri, 2025). Prior studies consistently show that strong
social capital enhances cooperation, reduces transaction costs, and facilitates knowledge exchange, all of which are vital
for community enterprise sustainability. However, excessive reliance on social ties without complementary innovation and

strategic orientation can also lead to insularity and resistance to change, a limitation rarely discussed in earlier research
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(Sangwongdee, 2024). This highlights the need to examine social capital not as a standalone asset, but as a mediating
and reinforcing mechanism within a broader sustainability framework.

To provide a systematic synthesis of prior studies on community enterprise sustainability, this study consolidates key
literature by comparing research contexts, core variables, methodologies, principal findings, and identified limitations. Rather
than reviewing individual studies in isolation, this synthesis highlights overarching patterns and unresolved issues across the
literature. Accordingly, Table 1 presents a structured overview of empirical and conceptual studies relevant to sustainability of
community enterprises, with particular emphasis on the roles of Sufficiency Economy Philosophy (SEP), innovation management,

and social capital.

Table 1 Synthesis of Prior Studies on Community Enterprise Sustainability

Author(s) / Year

Research Context

Key Variables

Methodology

Key Findings

Limitations / Gaps

Identified

Phongphit & Pradit

(2019)
Hemnil (2021)

Nakudom et al.

(2020)

Thangthong et al.

(2024)

Prayukvong et al.

(2023)
Tongdaeng et al.
(2024)

Sangpud et al.
(2024)

Kuljittree &

Mathuros (2023)

Chanthanet (2022)

Sangwongdee

(2024)

Community enterprises
in Thailand
Rural community

enterprises

Local communities

Community enterprises

Community enterprises

Craft-based community

enterprises

Community enterprises

SMEs & community
firms

Local organizations

Community networks

SEP,
Sustainability
SEP, Social

cohesion

Social capital,
Trust

SEP, Social
capital

SEP, Innovation

SEP, Product
innovation
Innovation

management

Innovation,
Performance

Social capital

Social networks,

Sustainability

Qualitative case
study

Qualitative

Survey
(descriptive)
Survey,
regression

Mixed methods

Case study

Quantitative

Regression

analysis

Conceptual

Qualitative

SEP enhances self-reliance
and balanced development
SEP strengthens ethical
management and
cooperation

Social capital improves
collaboration

SEP promotes trust and
participation

SEP encourages cautious
and ethical innovation

SEP supports eco-friendly
innovation

Innovation increases

competitiveness

Innovation improves
efficiency

Social capital reduces
transaction costs
Networks support market

access

Lacks quantitative validation
and causal analysis
Does not examine interaction

with innovation

No linkage to sustainability
outcomes

Single-equation analysis,
ignores mediating effects
Innovation treated as
outcome, not mechanism
Context-specific, limited
generalizability

Does not consider
philosophical or social
foundations

Sustainability not explicitly
examined

Lacks empirical testing

Overembeddedness and

rigidity not discussed

Based on the synthesis presented in Table 1, three critical gaps can be identified. First, prior studies predominantly

examine Sufficiency Economy Philosophy, innovation management, and social capital as independent factors, with limited attention
to their interdependencies within a unified analytical framework. Second, most empirical investigations rely on qualitative
approaches or simple regression models, which constrain causal inference and fail to capture complex structural relationships
among latent constructs. Third, despite recurring evidence of development failures caused by fragmented management, weak
innovation capability, and insufficient social cohesion, no study has empirically tested an integrated model that explains how these
dimensions jointly influence sustainability outcomes of community enterprises. These gaps underscore the need for a
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comprehensive, theory-informed, and methodologically robust framework, which the present study addresses by proposing and

testing an integrated structural model using Structural Equation Modeling (SEM).

Research Model

Based on the study of the structural relationships among the Sufficiency Economy Philosophy, innovation
management, social capital, and the sustainability of community enterprises, the researcher was able to determine the
relationships among the key variables, which were then used to develop the research conceptual framework as illustrated in

Figure 1.

Marketing Innovation
(MKT)

Product Innovation Process [nnovation Service Innovation
(PRD) (PRC) (SER)

Innovation

Moderation Management
(MOD) (INN)
Economy
Reasonable (ECN)
(REA) /
Sufficiency community
Immunity Economy enterprises Social
(IMM) Philosophy Sustamability (SCL)
(SEP) (SUS)
Knowledge
(BNW) Environment
(ENV)
MORAL
(MOR)

Social Network
(SNW)

Knowledge and Social Norms
Wisdom (KLW) (S5CN)

Figure 1 Research Model

Sufficiency Economy Philosophy and Innovation Management

Although SEP does not directly promote aggressive growth, it creates enabling conditions for cautious, ethical, and
context-sensitive innovation. Previous studies suggest that SEP supports innovation by encouraging risk awareness, long-term
thinking, and responsible experimentation within community enterprises (Prayukvong et al., 2023; Tongdaeng et al., 2024).
Therefore, SEP is expected to positively influence innovation management capabilities.

H,: The Sufficiency Economy Philosophy has a direct influence on innovation management.

Sufficiency Economy Philosophy and Social Capital

SEP promotes ethical conduct, mutual trust, and balanced social relationships, which are fundamental to the
development of social capital. Prior research demonstrates that organizations guided by SEP principles tend to foster
cooperation, transparency, and trust-based networks within communities (Hemnil, 2021; Thangthong et al., 2024). Thus, SEP is
expected to strengthen social capital in community enterprises.

H,: The Sufficiency Economy Philosophy has a direct influence on social capital.
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Sufficiency Economy Philosophy and Sustainability

The Sufficiency Economy Philosophy emphasizes moderation, rational decision-making, and resilience grounded in
ethical considerations. Prior empirical studies indicate that SEP enhances economic stability, prudent resource utilization, and
long-term adaptability of community enterprises (Phongphit & Pradit, 2019; Thangthong et al., 2024). These characteristics are
widely recognized as core elements of organizational sustainability. Accordingly, SEP is expected to exert a direct influence on
the sustainability of community enterprises.

H,: The Sufficiency Economy Philosophy has a direct influence on the sustainability of community enterprises.

Innovation Management and Sustainability

Innovation management enhances adaptability, competitiveness, and value creation through improvements in
products, processes, and marketing practices. Empirical evidence shows that innovation enables community enterprises to
respond effectively to market changes, improve efficiency, and strengthen economic and social sustainability (Sangpud et al.,
2024; Kuljittree & Mathuros, 2023). Consequently, innovation management is expected to directly contribute to sustainability
outcomes.

H,: Innovation management has a direct influence on the sustainability of community enterprises.

Social Capital and Sustainability

Social capital facilitates collaboration, knowledge sharing, and collective problem-solving, which are essential for
sustainable community enterprise development. Studies indicate that strong social networks and shared norms enhance access to
resources, reduce transaction costs, and support long-term economic and social sustainability (Chanthanet, 2022; Sangwongdee,
2024). Therefore, social capital is expected to positively influence sustainability.

H5: Social capital has a direct influence on the sustainability of community enterprises.

4. Research Methodology

This research is a quantitative study conducted in the form of a survey research. It aims to explore and understand
the relationships among four main constructs 1) Sufficiency Economy Philosophy (SEP) consisting of five observed variables:
Moderation (MOD), Reasonableness (REA), Immunity (IMM), Knowledge (KNW), and Morality (MOR) 2) Innovation Management
(INN) comprising four observed variables: Product Innovation (PRD), Process Innovation (PRC), Service Innovation (SER), and
Marketing Innovation (MKT) 3) Social Capital (SOC) including three observed variables: Knowledge and Wisdom (KLW), Social
Norms (SCN), and Social Network (SNW) and 4) Community Enterprises Sustainability (SUS) consisting of three observed
variables: Economic (ECN), Social (SCL), and Environmental (ENV). Structural Equation Modeling (SEM) was employed as the
primary analytical technique because the proposed research framework involves multiple latent variables measured by several
observed indicators and aims to examine both direct and indirect relationships simultaneously. SEM is appropriate for this study
as it allows for the assessment of measurement validity, structural relationships, and overall model fit within a single
comprehensive model.

Population and Samples

The population used in this study was the Eastern Community Enterprise Region 2 entrepreneurs, who were from the
provinces of Chanthaburi, Trat, Nakhon Nayok, Prachin Buri, and Sa Kaeo, divided into 497, 196, 241, 373, and 545, respectively,

for a total of 1,852 entrepreneurs and 29,254 members. Data from March 31, 2025 (Department of Agricultural Extension, 2025). In
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this investigation, the sample size was determined using the rule of thumb suggested by Comrey (1973), which proposes using 10-
20 samples per observed variable (Schumacker and Lomax, 2010; Hair et al., 1998). Kline (2010) goes on to say that structural
equation modeling requires at least 200 samples. With 13 observed variables in the study, the researcher used a 20-sample ratio
per variable, resulting in a total sample size of 260. However, during the data collection process, a total of 486 questionnaires were
returned. After data screening and verification procedures, 400 questionnaires were found to be complete and valid for analysis.
Therefore, the final sample size used in SEM analysis was 400 respondents. This sample size exceeds the minimum requirement
for SEM and enhances the statistical power and stability of parameter estimates.

A stratified random sample approach based on proportional representation of each province was used first,

followed by basic random sampling via lottery. As shown in Table 2

Table 2 Number of community enterprises, members and samples of the provincial areas

Province Number of community enterprises  Number of members Number of samples
Chanthaburi 497 8,135 72
Trat 196 2,508 23
Nakhon Nayok, 241 4,083 36
Prachin Buri 373 5,420 48
Sa Kaeo 545 9,108 81
Total 1,852 29,254 260

Source: Department of Agricultural Extension (2025)

Table 2 presents the initial proportional allocation of the planned sample size (n = 260) derived from the
stratified random sampling design. Although the planned sample size was 260, a total of 486 questionnaires were
returned, of which 400 were valid after data screening.

Research Instrument

The research instrument was a questionnaire based on a review of ideas, concepts, and relevant research. The
questionnaire was broken into five parts. Part 1: General information on the respondents, including Gender, Age, Education Level,
Years of Experience in Community Enterprise Management, Position in the Community Enterprise, Type of Community Enterprise,
Number of Members in the Enterprise, Annual Income of the Enterprise, Province of the Community Enterprise. Parts 2-5: A
questionnaire with a five-point Likert scale for their comments. Part 2 asked for opinions on the sufficiency economy philosophy and
developed questions from Pongsapang's (2018) research; Part 3 asked for opinions on innovation management and developed
questions from Phuengpa's (2020) research; Part 4 asked for opinions on social capital and developed questions from Pongsapang's
(2018)research; and Part 5 asked for opinions on the sustainability of community enterprises and developed questions from Chaetnalao
(2019). Content validity was checked by sending the questionnaire to three experts to ensure the accuracy of the content and
appropriateness of the language used, as well as to examine the consistency of the expert questions. It was found to have values
ranging from 0.67-1.00, which is greater than 0.50 (Kanchanawasi, 2002). The questionnaire's reliability was tested using a sample
group with characteristics similar to the target group, for a total of 30 sets. Cronbach's Alpha coefficient was then used to assess the
reliability value. The overall version had a value of 0.94, which is greater than 0.70 and indicates that the measurement tool has an

adequate level of dependability (Phetcharot & Chamniprasat, 2002).
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Collection of Data

Data were collected through postal mail and online platforms. Prior to data collection, respondents were
contacted by telephone to request participation consent. Questionnaires were distributed via electronic mail and online
survey platforms. All returned questionnaires underwent an initial data verification process, including completeness
checks, response consistency, and screening for duplicate submissions from online and email sources. The data
collection period lasted three months. Of the 486 returned questionnaires, 400 were retained after excluding incomplete
responses, inconsistent answer patterns, and responses exhibiting straight-lining behavior.

Data Screening and Missing Data Management

Before conducting the SEM analysis, data screening procedures were performed. These included 1) Examination of
missing data, where cases with excessive missing values were removed, and remaining missing values were handled using mean
substitution due to their low proportion, 2) Detection of outliers using standardized scores and Mahalanobis distance, and 3)
Assessment of response patterns to identify inattentive responses such as straight-lining. Only data that passed all screening criteria
were included in the final analysis (n = 400).

Data Analysis

Data analysis was conducted using descriptive statistics, including frequency, percentage, mean, and standard
deviation. SEM analysis was performed using SPSS & AMOS software. The analysis followed a two-step approach consisting of
1) measurement model assessment through confirmatory factor analysis (CFA) to evaluate construct validity and reliability; and
2) structural model analysis to test the hypothesized relationships among latent variables. The model fit criteria, based on
Schumacker & Lomax (2010), are as follows: 1) The p-value must be greater than 0.05, 2) The chi-square/degree of freedom
ratio (CMIN/df) must be less than 3, 3) The Goodness of Fit Index (GFI) should be greater than 0.95, 4) The Adjusted Goodness
of Fit Index (AGFI) should be greater than 0.95, 5) The Standardized Root Mean Square Residual (SRMR) must be less than

0.05, and 6) The Root Mean Square Error of Approximation (RMSEA) must be less than 0.05.

5. Research Results

This study involved 486 respondents representing community enterprises. Most of the respondents were female (63.8%)),
aged between 31-40 years (49.2%), completed secondary education (46.3%), and had 3-5 years of experience in managing or
participating in community enterprises (267 people or 54.9%). Regarding their roles, most were general members (59.1%). Regarding
the type of community enterprise, most were engaged in agricultural processing (48.6%). Most enterprises had between 1-10
members (62.6%), with an annualincome between 100,000-500,000 baht (82.7%,). The largest portion of the respondents was located
in Eastern Region 2 (42.7%). The key variables used in this study included Sufficiency Economy Philosophy, Innovation management,

Social Capital, and the Sustainability of Community Enterprises. Descriptive statistics of these variables are presented as follows.
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Table 2 Descriptive Statistics for Sufficiency Economy Philosophy, Innovation Management, Social Capital,

Sustainability of Community Enterprises

Variables Mean Standard Descrip- Skew kurtosis VIF Tolerance
X) Deviation tion ness
(8.D)
Sufficiency Economy Philosophy 3.94 0.47 High 0.14 0.56 0.52 1.92
Innovation Management 4.08 0.47 High 0.18 0.34 0.48 2.10
Social Capital 3.82 0.57 High 0.31 0.61 0.52 1.93
Sustainability of CE 3.84 0.51 High 0.23 0.89 - -

According to Table 2, respondents reported a high level of agreement across all factors. Innovation
management received the highest mean score (X=4.08,S5.D.=0.47), followed by sufficiency economy philosophy
(X =3.94, S.D. = 0.47), sustainability of community enterprises (X = 3.84, S.D. = 0.51), and social capital (X = 3.82,
S.D.=0.57), respectively. The preliminary data analysis for structural equation modeling revealed that 1) skewness
values ranged from 0.14 to 0.31, indicating symmetrical distributions. Kurtosis values ranged from 0.34 to 0.89, which
represent excess kurtosis values close to zero. This suggests that the distributions are slightly platykurtic and
reasonably approximate normality. According to Curran, West, and Finch (1996), excess kurtosis values within = 2 are
acceptable for SEM analysis, confirming the suitability of the data for further multivariate analysis. 2) Multicollinearity
among the independent variables was assessed using VIF and tolerance values. The VIF values ranged from 0.48 to
0.52, which are well below the commonly accepted threshold of 10 (Belsley, 1991), while the tolerance values ranged
from 1.92 to 2.10, exceeding the minimum acceptable value of 0.10 (Foxall & Yani-de-Soriano, 2005), indicating that
multicollinearity is not a concern in this dataset.

Before conducting structural equation modeling (SEM), the appropriateness of the data was assessed. A
total of 15 variables were identified, resulting in 105 pairs of correlations. All correlation coefficients were below 0.80,
indicating moderate inter-variable correlations. This implies the absence of multicollinearity and confirms that the
observed variables appropriately loaded onto their respective constructs, supporting their suitability for SEM (Byrne,
2010). Further supporting this, Bartlett's Test of Sphericity yielded a statistically significant result (X2: 8816.58, df =
105, p < 0.001), indicating that the correlation matrix differs significantly from an identity matrix. This demonstrates that
the observed variables are adequately interrelated to justify the use of factor analysis. In addition, the Kaiser-Meyer-
Olkin (KMO) measure of sampling adequacy was 0.91, exceeding the commonly accepted threshold of 0.80 (Kim &
Mueller, 197 8), and further confirming that the data are suitable for factor analysis. The results of the data

appropriateness assessment are presented in Table 3.
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Table 3 Results of Data Suitability Testing Using Pearson Correlation Analysis Among Observed Variables

Factors MOD REA IMM KNW MOR PRD PRC SER MKT KNW SCN SNW ECN SCL ENV
MOD 1.00

REA 045 1.00

IMM 053" 0597 1.00

KNW 047" 034" 048 1.00

MOR 045 051 042" 071 1.00

PRD 053" 057 049" 072" 076  1.00

PRC 057" 053" 044" 0727 0727 0777 1.00

SER 055 063 046 065 079 074 079 1.00

MKT 057" 058" 047 069 077 074 075 079 1.00

KNW 056 055 044" 066 074 079 078 071 070 1.00

SCN 050" 061 048 056 070 077 073 072" 078 075 1.00

SNW 058" 060" 048 069 074 073 073 077 068 063 073 1.00

ECN 052" 055 047 072" 075 078 072" 075 076 068 062 082  1.00

SCL 068" 049 065 036 031 033 043" 026 023 025 027 026 028 1.00

ENV 0517 029" 042" 072" 061 058 060 054 057 057 048 057 064 0.32°  1.00
Means 391  3.95 395 391 398 404 408 409 410 381 377 389 391 383  3.79
S.D. 045  0.59 059 051 059 057 061 044 059 063 065 063 070 0.63 0.39

Note: **Comeltion is significant at the 0.01 level (2-tailed), Kaiser-Mayer-Olkin measure of sampling adequacy (KMO) = 0.91, Bartlett's test of sphericity = 8816.58, df

=105, sig = 0.00

Analysis of the measurement model

Figure 2 presents the results of the confirmatory factor analysis (CFA) of the measurement model, which was designed

to examine the structural relationships among the observed variables, or questionnaire items, under each latent construct. These

constructs were derived from a literature review and include Sufficiency Economy Philosophy (SEP), Innovation Management

(INN), Social Capital (SOC), and Community Enterprises Sustainability (SUS). The analysis revealed that the measurement model

fits the empirical data well, with the following goodness-of-fit indices: Xz/df =1.37,p=0.08, GFI =0.99, AGFI = 0.96, CFl = 0.99,

RMSEA = 0.03, and RMR = 0.00. Al fit indices are within acceptable thresholds, indicating that the measurement model is well-

aligned with the observed data. Therefore, it can be concluded that the model demonstrates construct validity based on

statistical criteria. The detailed statistical results related to validity and construct reliability are shown in Table 4.
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Table 4 Structural Reliability of the Measurement Model

Latent Variables Construct Factor Loading t-Value Sig R? CR AVE Conbach’s Alpha
SEP 0.92 0.70 0.87
MOD 0.77 - 0.00" 0.60
REA 0.86 12.22 0.00" 0.74
IMM 0.90 12.04 0.00" 0.82
KNW 0.83 14.27 0.00" 0.68
MOR 0.82 14.37 0.00" 0.67
INN 0.87 0.65 0.85
PRD 0.92 - 0.00" 0.85
PRC 0.89 37.72 0.00" 0.79
SER 0.45 35.30 0.00" 0.20
MKT 0.87 33.90 0.00" 0.75
soC 0.96 0.88 0.83
KLW 0.92 - 0.00" 0.85
SCN 0.93 3233 0.00" 0.87
SNW 0.96 38.53 0.00" 0.92
Sus 0.93 0.82 0.83
ECN 0.95 - 0.00" 0.90
SCL 0.79 16.80 0.00" 0.67
ENV 0.96 17.34 0.00" 0.92

Convergent Validity is tested by examining the factor loadings of the items within each construct. If each
indicator's factor loadings (}\) are statistically significant at the 0.05 level, with a t-value larger than 1.96, this shows
that the factor loading (7\) differs from 0. As a result, we can conclude that the measurement model has strong
convergent validity.

The analysis of structural reliability (Composite Reliability or Construct Reliability: CR) found that the CR
values for the variables were as follows: SEP = 0.92, INN = 0.87, SOC = 0.96, and SUS = 0.93. All values above 0.7,
indicating that the model has high structural reliability (Carmines & Zeller, 1980). The Average Variance Extracted
(AVE) values were: SEP = 0.70, INN = 0.65, SOC = 0.88, and SUS = 0.82, all of which were greater than 0.5, indicating
that the model accurately measures the variance of the variables (Fornell & Larcker, 1981). The measurement model
has strong structural reliability, as evidenced by R? values greater than 0.3 for all construct items and factor loadings
greater than 0.6 (Hooper et al., 2008; Hair et al., 2014).

Although most observed variables demonstrated factor loadings exceeding the recommended threshold of
0.60, the service innovation (SER) indicator exhibited a comparatively lower loading (7\ = 0.45). This result may reflect
the contextual characteristics of community enterprises in Eastern Region 2, where innovation activities are
predominantly focused on product and process improvements rather than service-based innovation. Given the informal
structure and limited service diversification of many community enterprises, service innovation may not be as salient
or consistently perceived among respondents. Nevertheless, the indicator was retained in the model due to its
theoretical relevance and statistically significant contribution to the latent construct of innovation management (t-value

> 1.96), consistent with prior SEM practices in applied community-based research.
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Structural Model Analysis

Figure 3 shows that the structural relationship model is consistent with the empirical data, as indicated by the
fit indices: y°/df = 1.27, p = 0.08, GFI = 0.98, AGFI = 0.96, CFl = 0.99, RMSEA = 0.02, and RMR = 0.01. These values
meet the recommended statistical criteria. It can be concluded that the variables within the structural model, Sufficiency
Economy Philosophy (SEP), Innovation Management (INN), Social Capital (SOC), and Community Enterprise
Sustainability (SUS) are well-aligned and integrated, indicating that the measurement model demonstrates validity.
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The results of the study of the structural relationship model of sufficiency economy philosophy, social capital, innovation

management, and sustainability of community enterprises in Eastern Thailand are shown in Table 5

Table 5 Analysis of Causal Variables of Sustainability Model for Community Enterprises in Eastern Thailand

Sufficiency Economy Innovation Social Capital
Causal factors
Philosophy (SEP) Management (INN) (SOC)

Effect factors TE DE IE TE DE IE TE DE IE
Innovation Management

0.69 0.69 - - - - - - -
(INN)
Social Capital (SOC) 0.59 0.59 - - - - - - -
Sustainability of CE (SUS) 0.64 0.19 0.45 0.30 0.30 - 0.42 0.42 -
Statistics

X’ = 69.94, df = 55, Y °/df = 1.27, p-value = 0.85, GFI = 0.98, AGFI = 0.96, RMR = 0.01, RMSEA = 0.02

Casual Factors MOD  REA MM KNW  MOR  PRD PRC SER MKT
Factor Loading 0.7r7  0.86 0.90 0.83 0.82 0.92 0.89 0.45 0.87
KLW  SCN  SNW
092 0.93 0.96
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Sufficiency Economy Innovation Social Capital
Causal factors
Philosophy (SEP) Management (INN) (SOC)
Effect Factors ECN SCL ENV
Factor Loading 0.95 0.79 0.63
Structural Equation of Variables INN SOC SUS
R-Square 0.48 0.35 0.63

Correlation Matrix between Latent Variables

Latent Variables SEP INN SOC SUS
SEP 1.00
INN 0.69 1.00
SOC 059 0.66 1.00
SUS 064 0.72 0.70 1.00
Note: p < 0.01

The results of the structural equation model (SEM) analysis, which examined the causative factors influencing

the effectiveness of community enterprise management in Eastern Region 2, found that the model was compatible with

empirical data. The model fit to the hypothesis yielded a chi-square/df (Xz/df) value of 1.27 (69.94/55), meeting the
recommended criterion of less than 2 (Bollen, 1989). Furthermore, the Goodness of Fit Index (GFl) and Adjusted
Goodness of Fit Index (AGFI) were 0.98 and 0.96, respectively, which are close to one and above the recommended
value of 0.95 at the 99% confidence level (Diamantopoulos & Siguaw, 2000). The Root Mean Square Error of
Approximation (RMSEA) was 0.02, and the Root Mean Square Residual (RMR) was 0.01, both lower than the
recommended threshold of 0.05 (Diamantopoulos & Siguaw, 2000). These findings suggest that the proposed research
model is aligned with the empirical data. The explanatory power of the structural model is substantial, as indicated by
the coefficient of determination (R2 = 0.63) for sustainability. This suggests that SEP, innovation management, and
social capital collectively explain 63% of the variance in community enterprise sustainability, reflecting a strong effect
size and highlighting the robustness of the proposed integrated framework. Notably, the results indicate that while the
Sufficiency Economy Philosophy has a direct effect on sustainability (B =0.19), its indirect effects through innovation
management and social capital are substantially stronger (IE = 0.45). This finding suggests that SEP alone may be
insufficient to achieve sustainable outcomes unless it is operationalized through innovation practices and reinforced
by strong social capital.

The results of the path analysis provide support for all proposed hypotheses. Hypothesis 1 (H1) suggested that
the Sufficiency Economy Philosophy (SEP) would have a direct effect on Innovation Management (INN). The analysis
yielded a significant path coefficient of 0.69, with an R? value of 0.48, indicating that SEP explained 48% of the variance
in INN. This finding supports H1 and underscores the vital role of SEP in promoting innovation within community
enterprises. Hypothesis 2 (H2) proposed that SEP would have a direct influence on Social Capital (SOC). The results
revealed a path coefficient of 0.59 and an R? value of 0.35, suggesting that SEP accounted for 35% of the variance in
SOC. These results confirm H2 and imply that SEP fosters trust, collaboration, and strong social networks within

communities. Hypothesis 3 (H3) examined both the direct and indirect effects of SEP on the Sustainability of Community
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Enterprises (SUS). SEP demonstrated a direct influence of 0.19 and an indirect influence of 0.45 through INN and SOC,
resulting in a total effect of 0.64. These findings provide strong support for H3, indicating that SEP contributes to
sustainability both directly and through key mediating factors. Hypothesis 4 (H4) posited that INN would have a direct
impact on SUS. The analysis confirmed this with a path coefficient of 0.30, reinforcing the importance of innovation in
enhancing the long-term sustainability of community enterprises. Hypothesis 5 (H5) proposed that SOC would directly
influence SUS. The results supported this hypothesis, with a path coefficient of 0.42, highlighting the critical role of
social capital in sustaining and empowering community-based enterprises. Collectively, SEP, INN, and SOC accounted
for 63% of the variance in SUS (R? = 0.63), affirming the model’s strong explanatory power and empirical relevance.

The results of the research hypothesis testing can be summarized as in Table 6.

Table 6 Summary of Research Hypothesis Test Result

Hypothesis Test Results

Hypothesis
Relation Test Results
H1: The Sufficiency Economy Philosophy has a direct influence on innovation management. 0.69 Supported
H2: The Sufficiency Economy Philosophy has a direct influence on social capital. 0.59 Supported
H3: The Sufficiency Economy Philosophy has a direct influence on the sustainability of community 0.19 Supported
enterprises.
H4 Innovation management has a direct influence on the sustainability of community enterprises. 0.30 Supported
H5: Social capital has a direct influence on the sustainability of community enterprises. 0.42 Supported

6. Discussion

The Sufficiency Economy Philosophy (SEP) has a direct impact on Innovation Management (INN), highlighting
SEP's importance as a conceptual framework for promoting the growth of community enterprise concepts and operations in
the innovation dimension. SEP enables communities to make rational strategic decisions with limited resources, emphasizing
moderation, rationality, and resilience, all of which are important characteristics of community-based innovation management
(Pratumsuwan et al., 2023; Chimplee et al., 2022; Chukong et al., 2024). This finding is consistent with prior studies that
conceptualized SEP as a driver of adaptive and context-sensitive innovation; however, unlike earlier qualitative or case-based
studies, the present research empirically confirms this relationship using SEM, thereby strengthening the causal interpretation
of SEP’s role in innovation management

SEP's promotion of innovative thinking does not mean focusing solely on advanced technologies, but also on
developing new ways to maximize the use of local resources, adapting production models, and creating added value from
community wisdom, all based on an understanding of oneself and the local context (Chanusit et al., 2024 ; Wingwon et al.,
2022). Furthermore, SEP encourages thoughtful and methodical decision-making, lowering the risk of abrupt changes or
over-reliance on external factors, resulting in sustainable innovation managementin community enterprises that may be used
in their local contexts (Boonpeng & Photibat, 2023). Accordingly, this study extends existing literature by demonstrating that
SEP can be operationalized as a measurable antecedent of innovation management, rather than remaining solely a normative

or philosophical guideline. In conclusion, SEP is both a philosophical concept and a practical tool for promoting innovation
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in community companies, with its strengths being its adaptability to community restrictions and potential, resulting in
development that is acceptable, sustainable, and consistent with local identity.

The Sufficiency Economy Philosophy (SEP) has a direct impact on social capital (SOC), demonstrating that SEP
is more than just a framework for ethical economic management; it is also a critical conceptual foundation for fostering the
development of knowledge, local wisdom, and shared community values, while previous studies emphasized the moral or
cultural role of SEP in strengthening community cohesion, the present findings empirically validate SEP’s structural influence
on multiple dimensions of social capital, including knowledge and wisdom, social norms, and social networks, all of which
serve as the foundation for various dimensions of social capital. In terms of Knowledge and Wisdom, SEP encourages
learning through hands-on experience, intergenerational knowledge transfer, and the use of local wisdom to solve challenges
in community-appropriate ways. This process allows for the continued accumulation and transmission of knowledge capital
at the community level (Khatasombun, 2022). In the Social Norms dimension, SEP emphasizes living a rational, moderate,
and resilient life, which are principles that influence the determination of social norms that promote unity, shared responsibility,
and faimess, particularly building trust and adhering to shared values, which are at the heart of societal living (Khamsuwan
etal., 2022).

These rules enable community members to reach decisions based on mutual understanding and respect
(Dhammasaccakarn, 2022). For the Social Network dimension, the Sufficiency Economy Philosophy encourages the
development of groups such as professional groups, community welfare groups, or public activities that enable community
members to successfully interact, exchange, and collaborate (Klaythanee et al., 2024). Compared with earlier descriptive
studies, this research provides quantitative evidence that SEP systematically integrates these elements into a coherent social
capital structure that supports long-term community enterprise development. These social networks not only serve as
channels for exchanging resources and information, but they also aid in the development of trust, involvement, and the flexible
and powerful management of problems or crises. In summary, SEP serves as an integrated conceptual framework that
connects the elements of social capital in a consistent manner, assisting in the strengthening of communities through
knowledge development, instilling desirable values, and building long-term networks, all of which are critical foundations for
balanced and stable development.

The findings, which examined the direct and indirect effects of the Sufficiency Economy Philosophy on Community
Enterprise Sustainability, emphasize SEP's function as a systemic concept that allows for significant reform across numerous
aspects of community activity. SEP directly contributes to sustainability by upholding its key principles of moderation,
rationality, and resilience. More importantly, the indirect effects mediated through innovation management and social capital
indicate that sustainability outcomes are strengthened when SEP is translated into concrete managerial and social practices
Furthermore, it has an indirect impact by encouraging internal innovation and social capital, which are essential mediating
variables that push community organizations to adapt and expand sustainably. The SEP approach enables community
enterprises to develop production processes, management, and marketing with a local value-based perspective and efficient
resource utilization, fostering innovative thinking in the face of constraints such as capital or technology (Sangnin et al., 2021;
Makboriboon & Chantharat, 2024), yet differs by explicitly modeling innovation and social capital as mediating mechanisms,

thereby clarifying the pathways through which SEP contributes to economic, social, and environmental sustainability.
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Simultaneously, SEP contributes to the development of a social connection system that facilitates group operations
such as resource sharing, collaborative planning, and mutual dependence (Pounpunwong, 2023). This study demonstrates
that SEP is more than simply a policy or individual concept; it can also be utilized at the local organizational level to enhance
economic, social, and environmental sustainability. In particular, when combined with intermediary factors such as innovation
and social capital, it will increase community enterprises' ability to adapt to changes and create a self-sufficient development
system in the long run (Nopchalermroj, 2024 ; Sangkanjanavanich & Suwanbundit, 2024). In conclusion, the fact that SEP
has both direct and indirect effects on the sustainability of community enterprises reinforces the integrated idea that
sustainable development cannot occur by focusing solely on economic indicators, but must also strengthen ethical
foundations, innovation, and social structures in a balanced way.

Innovation Management has a direct impact on the sustainability of community enterprises, demonstrating
the importance of innovation as a driving force for ongoing and steady development at the community level. Consistent
with prior studies emphasizing product and process innovation, the present findings further demonstrate that innovation
management contributes to sustainability by enhancing adaptability, reducing dependency on external resources, and
improving risk management capacity at the community level. Innovation management entails not only developing new
products or services but also improving processes, managing resources, and increasing competitiveness using local
identity and resources (Talumphai et al., 2024; Moonnanut et al., 2024). Community enterprises' creative thinking and
proper adaptation capabilities contribute to their ability to cope with economic, social, and environmental changes,
reduce external dependency, and improve risk management consistently (Saengkeaw et al., 2025). Furthermore,
effective innovation management increases the value of products and services through creative development,
particularly in OTOP products and community-based tourism, both of which are critical strategies for achieving
economic and social sustainability at the grassroots level (Charoenkasikorn et al., 2024). In conclusion, the research
findings clearly show that innovation management is a key factor in the sustainability of community companies.
Developing innovations that are suited for the community context will help to promote flexibility, adaptation, and long-
term survival in a balanced manner in terms of income, quality of life, and local resource conservation.

Social capital has a direct effect on the sustainability of community companies, highlighting the importance
of social structures and characteristics in encouraging long-term growth at the grassroots level. While previous
research highlighted social capital as a supportive background condition, the current study empirically positions social
capital as a direct predictor of sustainability outcomes. In this context, social capital refers to trust, collaboration, and
social networks, all of which are important in enabling community-level economic activities, particularly decision-
making, resource sharing, and knowledge transfer (Kongkaew, 2024 ; Hokkhunthod & Saeoung, 2023). Strong social
capital promotes participatory management, listening to community members' voices, and shared development goals.
This allows community enterprises to effectively adapt to change and achieve long-term stability (Chuennirun et al.,
2024; Chinnasri, 2025).

In practice, social capital reduces operating costs by facilitating resource sharing, co-production, and
mutual support systems, resulting in low-cost yet sustainable economic operations (Saewang, 2020). Furthermore,

social capital strengthens other types of capital, such as human and cultural capital, resulting in a synergistic force
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that drives local economic revival, particularly during crises or after abrupt economic or environmental changes

(Totumand & Dokduang, 2022).

Conclusion

This study investigated the structural relationships between the sufficiency economy philosophy, innovation
management, social capital, and the sustainability of community enterprises in Eastern Thailand. The results confirmed
that sufficiency economy philosophy significantly influences both innovation management and social capital, and has
a substantial impact, both directly and indirectly, on enterprise sustainability. Furthermore, both innovation
management and social capital directly contributed to enhancing the sustainability of community enterprises. With 63%
of the variance in sustainability explained by the model, the findings demonstrate strong explanatory power and validate
the robustness of the integrated structural framework. Most notably, the study contributes to the literature by
transforming SEP from an abstract philosophical concept into empirically measurable constructs that interact
systematically with innovation and social capital, thereby offering a practical and theoretically grounded model for
sustainable community enterprise development
Suggestions

Theoretical Contributions

This study advances the literature on community enterprise sustainability by integrating Sufficiency Economy
Philosophy (SEP), Innovation Management, and Social Capital into a unified structural equation model tested in the context of
Eastern Thailand. The findings confirm that innovation management and social capital significantly enhance sustainability,
aligning with prior research while extending the applicability of SEP as a guiding framework for community-based enterprises.
Futhermore, the model offers a novel conceptual linkage between SEP and innovation practices, demonstrating how cultural
and philosophical principles can directly influence modern enterprise management strategies. This integration fills a research
gap where previous studies rarely examined these constructs simultaneously within the same analytical framework in the Thai
provincial context.

Practical Contributions

For policymakers, the validated model can be used to design province-level development programs that
integrate SEP-based decision-making with innovation training and social capital strengthening, particularly through
cooperative networks and knowledge-sharing platforms. For community enterprise managers, the findings suggest
translating SEP principles into operational guidelines, such as adopting sufficiency-based resource planning,
incremental product innovation, and participatory management structures. These practices can be incorporated into
capacity-building programs and performance assessment tools

Future Research

While the present study successfully developed and validated a sustainability model for community enterprises in
Eastern Thailand, several avenues remain for further exploration. First, the research was limited to community enterprises within
Region 2, and the results may not fully capture the diversity of practices and environmental conditions across other regions of
Thailand. Future studies could expand the geographical scope to include enterprises in differrent socio-economic and cultural
setting, enabling comparative analysis and broader generalization. Second, the current model focused on three key latent
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constructs: Sufficeincy Economy Philosophy, Innovation Management, and Social Capital, while other potentially influential
factors such as market orientation, leadership style, and digital transformation were not included. Incorporating these additional
constructs could refine the model and reveal deeper interrelationships affecting sustainability. Third, the study employed a cross-
sectional design, capturing data at a single point in time. Longitudinal studies could provide more robust insights into casual
relationships and the dynamic natue of sustainability in community enterprises. Experimental or quasi-experimental approaches
could also be used to assess the impact of targeted interventions based on the proposal model. Lastly, future research could
focus on practical implementation by applying the model as a decision-support tool for policymakers and community leaders,

monitoring real-world outcomes of training programs, and evaluating their effectiveness in enhancing sustainability over time.
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Abstract

The objectives of this research were: 1) to develop a value chain model for dried fish chili paste products to
enhance the value-added and competitiveness of the Khok Nong Na Way Organic Agriculture Community Enterprise,
Chatturat District, Chaiyaphum Province; 2) to develop a value chain model for dried fish chili paste products to
enhance the value-added and competitiveness of the Khok Nong Na Way Organic Agriculture Community Enterprise,
Chatturat District, Chaiyaphum Province; and 3) to evaluate the results of value enhancement and competitiveness
after implementing the developed model. The key informants consisted of 30 community enterprise members and
community leaders, selected through purposive sampling. Research instruments included interviews, record form,
evaluation forms, and questionnaires. Quantitative data were analyzed using mean, standard deviation, and Paired-
sample t-test, while qualitative data were analyzed using content analysis. The research findings revealed that the
value chain model for dried fish chili paste consists of three primary activities: 1) Upstream activities, focusing on
logistics management by increasing the number of trading partners and establishing local farmer networks; 2)
Midstream activities, emphasizing product standard elevation, and brand and packaging development; and 3)
Downstream activities, focusing on enhancing digital marketing and accounting capabilities. Expert evaluation
indicated that the model’s feasibility and appropriateness were at the highest level. The implementation of this value
chain model resulted in the development of a prototype dried fish chili paste that successfully achieved Good
Manufacturing Practice (GMP) and Food and Drug Administration (FDA) certifications. The newly developed branding
and packaging effectively reflect the high-quality local identity. Furthermore, the community enterprise members
demonstrated a statistically significant increase in digital marketing and accounting competencies, leading to

enhanced competitiveness and expanded market opportunities.
Keywords: Value addition, Dried Fish Chili Paste, Competitive potential, Value chain
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Abstract

This study aims to 1) examine the relationship between ESG score and the firm value of sustainable stock groups;
2) investigate the relationship between ESG score and the financial performance of these sustainable stock groups;
3) explore the relationship between financial performance and the firm value of sustainable stock groups; and 4) analyze how
financial performance serves as a mediating variable in the relationship between ESG score and the firm value of sustainable
stock groups in Thai listed companies. A sample of 192 firms was analyzed in 2023. ESG scores were obtained from the
setsustainability.com website, while financial data was sourced from the SETSMART database. Pearson correlation
analysis and OLS regression analysis were employed to analyze the data. The findings indicated a positive correlation
between financial performance and firm value. However, there was no identified relationship between the ESG score
and the firm value of the sustainable stock group. Additionally, financial performance was not recognized as a mediator
in the relationship between the ESG score and the firm value of the sustainable stock group of Thai listed companies.

It also adds the literature regarding the determinants of firm value on non-financial factors.
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1. Introduction

Sustainable development is a growth method that ensures the needs of the current generation are met without
compromising the ability of future generations to meet their own. The primary goal of sustainable development is to improve
the quality of life for the global population while maintaining a balance among environmental, social, and economic factors,
all without exceeding nature's productive capacity. The concept of “Sustainable Business Operations,” utilizing the ESG
(Environmental, Social, and Governance) framework, is gaining traction among publicly listed companies and investors
worldwide, emphasizing the importance of investing in businesses that prioritize sustainability for both the organization and
society. Investors are increasingly influenced by a desire to invest responsibly and seek returns that take into account
environmental, social, and governance considerations alongside traditional profits (Ren & Mohd-Isa, 2023).

In 2015, the United Nations (UN) established the 17 Sustainable Development Goals (SDGs), which serve as a
framework for global development aimed at fostering social, economic, and environmental improvement. A total of 193 UN
member states, including Thailand, have embraced these goals. Consequently, the Stock Exchange of Thailand (SET) has
made it a priority to advance these objectives and has developed the Thailand Sustainability Investment (THSI) stock list.
Since 2015, the Thailand Stock Exchange (SET) has compiled the Thailand Sustainability Investment (THSI) list as an option
forinvestors seeking to invest in listed companies that demonstrate outstanding performance and a commitment to managing
environmental, social, and governance (ESG) impacts through their business processes, good and transparent corporate
governance, and the development of business partners to operate in accordance with sustainable development. This
reduces negative societal and environmental repercussions while also promoting organizational sustainability (Sustainable
Capital Market Development, 2025)

The SETTHSI Index tracks the price movements of securities from companies that operate sustainably, utilizing
the Thailand Sustainability Investment (THSI) stock list that the Stock Exchange of Thailand (SET) first introduced in 2015.
This index evaluates both the financial data of companies and their performance in environmental, social, and governance
(ESG) factors when making investment decisions. In 2023, the Stock Exchange of Thailand (SET) rebranded its "THSI
(Thailand Sustainability Investment) Sustainable Stocks" to "SET ESG Ratings Sustainable Stocks." For the first time, it
disclosed the assessment outcomes as a 'list of listed companies" alongside the SET ESG score ratings, differing from
previous announcements that only provided the results as a list of companies (Sustainable Capital Market Development,
2024). As a result, whether or not ESG score rankings are useful when making investing decisions is still debatable.
This study is seen as a groundbreaking attempt to test the ESG scores, which were initially released this year.

Stakeholders, such as current shareholders and investors, play a crucial role in making investment decisions.
They allocate resources to the business with the expectation of achieving a return on their investment (Freeman, 1984).
Businesses that perform well can draw in stakeholders and influence investment choices. Investors may be inclined to
support companies with stronger sustainability practices because they seek assurance that their investment will be managed
responsibly. When an executive establishes policies and manages operations according to sustainability principles, this
approach is recognized as socially responsible management grounded in stakeholder theory (Freeman, Wicks & Parmar,

2004). They also believe that investing in sustainable businesses can enhance overall performance (Pu, 2023).
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Previous research indicates that the incorporation of sustainable strategies is associated with enhanced
performance (Maiji & Lohia, 2023) Additionally, Khoury, Nasrallah, and Alareeni (2021) support the connection between ESG
information and bank performance in North Africa and Turkey. Beloskar and Nageswara Rao (2023) propose that ESG
information acts as an indicator of future stock performance. However, do the SET ESG scores accurately reflect the
performance of Thailand's sustainable stocks? This study aims to fill a gap in the evaluation of ESG scores by investigating
their accuracy in reflecting the performance of sustainable stocks in Thailand.

Furthermore, past research has also found that financial performance variables can function as both
independent and dependent variables (Malaka, Wutiphan, Bungkilo, & Wimoonard, 2023; Zhou, Liu, & Luo; 2022) This
study uses return on equity (ROE) to serve as a proxy for financial performance and represents a financial ratio that assesses
how effectively a company generates profits from the capital invested by its shareholders. ROE is an accounting-based
measure derived from figures in financial statements, without accounting for risk, the time value of money, or inflation. In
contrast, Tobin's Q is a market-based measure calculated using figures related to market prices, which more accurately
reflects the true value of a business. Tobin's Q ratio is a proxy for firm value, reflecting investor confidence as measured by
the market value of common stock at the end of the year. Consequently, ROE serves as an antecedent, while Tobin's Q acts
as a consequence. According to this study, a company's value is expected to rise if its financial performance improves due
to its ESG score. Different from existing studies, this article considers financial performance as a mediator in the relationship
between ESG score and the firm value of Thailand's sustainable stocks. The information obtained from this research helps
to suggest crucial insights to investors, to aid in their decision-making processes when selecting firms assessed for

sustainability on the Stock Exchange of Thailand.

2. Objective

This research aims to 1) examine the relationship between ESG score and the firm value of sustainable stock
groups; 2) investigate the relationship between ESG score and the financial performance of these sustainable stock groups;
3) explore the relationship between financial performance and the firm value of sustainable stock groups; and 4) analyze how
financial performance serves as a mediating variable in the relationship between ESG score and the firm value of sustainable

stock groups in Thai listed companies.

3. Literature Review

3.1 Stakeholder Theory

This study employs stakeholder theory (Freeman, Wicks & Parmar, 2004) to illustrate how corporations should
prioritize all stakeholders in their operations. Stakeholder-focused management provides firms with a competitive
advantage, improves operational efficiency, and leads to long-term sustainability. As a result, the SET ESG score
provides another avenue for businesses to demonstrate accountability, reflect ethical thinking, and respond to
stakeholder demands. This demonstrates accountability, fosters trust, leads to higher performance, and informs

decision-making, ultimately increasing firm value.
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3.2 Agency theory

This paper utilizes agency theory (Jensen & Meckling, 1976), which focuses on the relationship between two
parties, to demonstrate that an ESG score can function as a governance mechanism. It mitigates agency conflicts
between managers and shareholders by increasing transparency and accountability, which leads to improved financial
performance and, ultimately, an increase in firm value.

3.3 Hypothesis development

Huang and Ge (2024) conducted a study comparing developed and developing countries to evaluate differences
in ESG disclosures by mining companies. The research findings indicated that: 1. Mining companies in developing countries
provide less ESG content in their reports compared to those in developed countries. 2. The average scores and disclosure
ratios of ESG indicators for mining companies in developed countries are higher than those for their counterparts in
developing countries. Additionally, the market value of mining companies in developed countries had a significant correlation
with the quality of their ESG disclosures. In these developed countries, market value was most strongly associated with social
ESG disclosure, while in developing countries, it was primarily linked to environmental ESG disclosure. Wong, Batten, Ahmad,
Mohamed-Arshad, Nordin, and Adzis (2021) found that ESG disclosure increases firm value. In Thailand, Jaiasaad (2022)
indicates that participation in the Thailand Sustainable Index (THSI) correlates positively with Tobin's Q. This study suggests
that improved results from ESG score will enhance firm value for sustainable investment stock groups among Thai listed
companies. This finding leads to the following hypothesis:

H1: ESG scores are positively correlated with firm value of sustainable stock groups.

Friede, Busch, and Bassen (2015) conducted a study on the relationship between environmental, social, and
governance (ESG) factors and financial performance. The empirical evidence indicates that nearly 90% of the studies
reviewed identified a non-negative correlation between ESG performance and financial outcomes. Most research pointed to
favorable results, highlighting the positive impact of ESG on financial success. In Germany, Velte (2017) examined ESG
performance and found it positively influenced return on assets (ROA), although it did not affect Tobin's Q. Additionally, Velte
noted that the governance dimension of ESG had a more substantial impact on financial performance compared to the
environmental and social dimensions. Consistent with prior studies, this research revealed a correlation between ESG
performance and financial metrics, including ROA and return on equity (ROE), for European companies. Similarly, Koundouri,
Pittis, and Plataniotis (2022) identified a correlation between ESG performance and the financial performance of European
enterprises. Furthermore, Dmuchowski, Dmuchowski, Baczewska-Dabrowska, and Gworek (2022) also found a correlation
between ESG factors and financial performance, with implications for Polish stock prices over the long term. The investigation
carried out by Garrouch, Hamdi, Mejri, and Sbai (2025) examined the ways in which corporate social responsibility influences
financial performance and the manner in which the political affiliations of companies impact this relationship. The findings of
this research suggest that companies that do not have any political affiliations perform better when they demonstrate a strong
dedication to social responsibility. This serves as evidence that a firm's performance can be enhanced by increasing its
commitment to corporate social responsibility. In Thailand, the research conducted by Phakdee (2024) demonstrated that

Thailand Sustainability Investment (THIS) has a good correlation with the performance of companies. This study suggests

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69

578



Relationship of ESG Score, Financial Performance, and Firm Value of Sustainable Stocks Group... / Sumintorn Baotham and Jirapa Chalatharawat

that more favorable outcomes from sustainability assessment reports will lead to improved financial performance for
sustainable investment groups among Thai listed companies. This leads to the following hypothesis:

H2: ESG scores are positively correlated with financial performance of sustainable stock groups.

As state previously, ROE serves as a proxy for financial performance and represents a financial ratio that assesses
how effectively a company generates profits from the capital invested by its shareholders. ROE is an accounting-based
measure derived from figures in financial statements, without accounting for risk, the time value of money, or inflation. In
contrast, Tobin's Q is a market-based measure calculated using figures related to market prices, which more accurately
reflects the true value of a business. Tobin's Q ratio is a positive proxy for firm value, reflecting investor confidence as
measured by the market value of common stock at the end of the year. Consequently, ROE serves as an antecedent, while
Tobin's Q acts as a consequence.

Choomnirat and Ritthidach (2023) investigated the correlation between a firm value and its operational efficacy
within the sustainable stock list. They found that the return on assets ratio (ROA) had a negative correlation with firm value,
while the return on equity ratio (ROE) exhibited a substantial positive correlation with firm value. Listiadi (2023) asserts that
financial performance, corporate social responsibility, and good corporate governance influence firm value. The study's
findings indicate that financial performance significantly impacts firm value. This finding aligns with the results from
Rungruang and Narkchai (2023), which indicate that operational efficiency affects the firm value of listed companies on the
Stock Exchange of Thailand. The study suggests that improved financial performance is likely to enhance the firm value of
sustainable investment stock groups among Thai listed companies. This leads to the following hypothesis:

H3: Financial performance correlates positively with the firm value of the sustainable stock groups.

Previous research suggests that financial performance variables can function as both independent and
dependent variables. For example, Chingchuang's study (2020) explored the effect of social responsibility factors on the
share prices of companies listed on the Stock Exchange of Thailand, specifically within the SET100 Index, using return on
equity (ROE) as the independent variable for measuring financial performance. In a separate study, Malaka, Wutiphan,
Bungkilo, and Wimoonard (2023) examined the relationships among corporate governance, social responsibility,
environmental responsibility, and performance. They considered firm value (Tobin's Q) and return on equity (ROE) as
dependent variables to evaluate financial performance. Using financial performance as a mediating variable, Zhou, Liu, and
Luo (2022) developed a linear regression and mediation effect model to explore the relationship between ESG performance,
financial performance, and firm market value, along with their influencing mechanisms. The findings suggest that enhancing
ESG performance among Chinese listed companies can lead to increases in both market value and financial performance,
demonstrating a significant mediating effect. Additionally, operational capacity serves as a mediator in the relationship
between ESG performance and the company's market value.

This research asserts that a firm's value is likely to increase with enhanced financial performance driven by ESG

score. Different from existing studies, the paper takes financial performance as a mediator in the relationship between ESG
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score and the value of firms within the sustainable stock group on the Stock Exchange of Thailand. Consequently, this leads
to the following hypothesis:
H4: Financial performance serves as a mediating variable in the relationship between ESG Score and the firm value

of sustainable stock groups.

Previous research has demonstrated a positive correlation between firm value and financial risk (Choomnirat &
Ritthidach, 2023). Consequently, investors are more inclined to invest in companies that exhibit a high level of financial risk
from a growth perspective. Consequently, in order to facilitate the company's expansion, debt financing from external sources
is required (Tanjung & Wahyudi, 2019). Fu, Yu, Guo, and Zhang (2024) conducted a study examining the relationship
between the financial risk of mining companies and their ESG ratings. They found that ESG credit ratings have a significant
effect on the financial risk faced by these companies. The findings suggest that mining companies can reduce their financial
risk by improving their ESG performance. Using financial risk as a control variable, Zhou, Liu, and Luo (2022) investigate the
connection between environmental, social, and governance (ESG) performance, financial performance, and market value of
a firm. They also look at how financial performance acts as a mediator between ESG performance and market value. There
is a weak but statistically significant negative correlation between financial risk and ESG performance and market value,
according to their findings. Financial risk has been found to have varied effects on ESG performance, financial performance,

and business value, according to previous studies. Thus, this paper set financial risk as a control variable for this research.

SET ESG score rating Financial performance Firm value

(ESG) - (ROE) (FVS)

| T

|

Control variable:

Financial risk (LEV)

Figure 1. Conceptual model

4. Methodology

The SET ESG score ratings were first announced by the Stock Exchange of Thailand (SET) in 2023, and as
a result, the population for this research is limited to 192 sustainable stocks group (Sustainable Capital Market
Development, 2024). The setsustainability.com website provided the SET ESG rating data, while the SETSMART database
provided the financial data. Statistics used in the research include: minimum, maximum, mean, standard deviation,
Pearson correlation analysis and ordinary least squares (OLS) regression analysis. The variable name and
measurement scale are shown in Table 1. Here are the equations that were utilized to test the hypothesis:

Model 1 for H1 testing; FVS = B, + B ,,ESG + B ,LEV+ €,

Model 2 for H2 testing; ROE= B, + B ,,ESG + B LEV+ &,

Model 3 for H3 testing; FVS = B, + B ,,ROE+ B LEV+ €,

Model for H4 mediation testing;
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Step1=Y=P +cX +§ ...(Model 1)
Step2=M=B +ax+E ..(Model 2)
Step3=Y=B +c'X+bM+ E ...(Model 4)

Model 4; FvS = B, + B ,,ESG + B ,,ROE + B ,LEV+ €,

Table 1: Variables and measurement scale

Variable name Abbreviation Measurement scale

ESG Score ESG Score SET ESG rating Scale
90-100 AAA 4
80-89 AA 3
65-79 A 2
50-65 BBB 1

Financial performance ROE The ratio of net income to shareholders' equity

Firm value FVS The sum of the market value of securities and the

book value of total liabilities, divided by the book

value of total assets (Tobin's Q)

Financial risk LEV The ratio of total liabilities to total assets

5. Results

Table 2: Descriptive statistics

Variables Minimum Maximum Mean Std. dev.
ESC score (ESG) 1 4 2.58 0.920
Financial performance (ROE) -84.79 56.63 8.49 12.910
Firm Value (FVS) 0.611 27.653 1.51 2.088
Leverage (LEV) 0.002 0.896 0.50 0.207

Table 2 presents the initial data for the descriptive statistics used to analyze the fundamental properties of the
variables. The ESG score has a mean score of 2.58, indicating a moderate average within the scoring range of 1 to 4.
Financial performance, as measured by return on equity (ROE), has a mean of 8.49. The firm value (FVS) has a mean

of 1.51, and the company's financial risk, represented by leverage (LEV), has a mean of 0.50.
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Table 3: Pearson correlation analysis

Variables ESG ROE LEV FVS Tolerance VIF
ESG 1 0.151** 0.191** -0.137 0.940 1.063
ROE 1 -0.006 0.138 0.976 1.025
LEV 1 -0.011 0.962 1.039
FVS 1

Note***p value < 0.01, ** p value < 0.05

Table 3 displays the findings of the Pearson correlation analysis, which investigates the correlations between
independent variables. The ESG score reveals statistically significant positive relationships with financial performance
(ROE) (r = +0.151) and financial risk (LEV) (r = +0.191). The ESG score is negatively correlated with company value (r
=-0.137); however, neither link is statistically significant.

Traditional assumption tests use the Kolmogorov-Smirnov test to determine if data is regularly distributed.
The heteroscedasticity test demonstrates that no factors significantly influence the residual value, thereby indicating
that the regression model is free from heteroscedasticity. To avoid autocorrelation, the Durbin-Watson value for data
lies in the acceptability range. The correlation coefficient is below +0.80 (Hair, Black, Babin, & Anderson, 2010), and
the Variance Inflation Factors (VIFs) are under 10 (Neter, Wasserman, & Kutner, 1985). This indicates that there is no

multicollinearity among the independent variables.

Table 4: OLS regression analysis

Dependent Variable

Independent ROE FVS
Variables Model 2 (H2) Model 1 (H1) Model 3 (H3) Model 4 (H4)

b Std. Err. b Std. Err. b Std. Err. b Std. Err.
(constant) 3.932 3.697 2.246 0.461 1.371 0.310 2.142 0.450
ESG 2.197 1.371 -0.315 0.306 -0.373 0.300
ROE 0.022** 0.010 0.026*** 0.007
LEV -2.233 5.302 0.154 1.187 -0.106 0.944 0.213 1.173
R 0.024 0.019 0.019 0.044
Adj. R 0.014 0.009 0.009 0.030
P-value 0.253 0.069 0.016 0.000

Note: ***p value < 0.01, ** p value < 0.05, * p value < 0.10
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Table 4 illustrates the multiple regression analysis of the ESG score and firm value. The study found that
Model 2 ESG score (ESG) had a positive, insignificant relationship with financial performance (ROE) (b,,= 2.197, P >
0.10); therefore, hypothesis 2 is rejected. Model 3 and 4 showed that financial performance (ROE) has positively
significant relationships with firm value (FVS) (b,,= 0.022, P<0.05; b,,= 0.026, P<0.01); supporting hypothesis 3.
Additionally, the Model 1 ESG scores showed that a negative, insignificant relationship with firm value (b,,= -0.315,
P<0.305); therefore, hypothesis 1 is rejected.

Baron and Kenny (1986) defined a mediator as a variable that conveys the influence of an independent
variable to a dependent variable. There are two types of variable transmission: 1) Complete Mediation, or Full Mediation,
occurs when the independent variable transmits its influence exclusively through the mediating variable to the
dependent variable. In this scenario, the introduction of a mediator diminishes the direct influence of the independent
variable on the dependent variable to the point where it becomes statistically insignificant. 2) Partial mediation occurs
when the independent variable affects the dependent variable indirectly through the mediating variable while still
maintaining a direct effect. After the mediator is introduced, the direct influence from the independent variable to the
dependent variable is reduced but remains statistically significant.

Table 4 presents the four-step regression equation analysis of Baron and Kenny (1986) to examine the
mediator: Step 1, regression analysis of independent variables' effects on the dependent variable (Model 1), Step 2,
on the mediator variable (Model 2), Step 3, on the dependent variable and mediator variables (Model 4), and Step 4,
using the estimated coefficient from each equation to determine the transmission of influence. The study revealed that
financial performance does not mediate the association between ESG score and the firm value of sustainable stocks;
therefore, hypothesis 4 is rejected.

Additionally, the analysis demonstrated that there is a negative and insignificant correlation between financial
risk (LEV) (b,s = -2.233, P > 0.10) and financial performance (ROE). Similarly, there is a negative, insignificant
correlation between financial risk (LEV) (b,, =-0.106, P > 0.10) and firm value (FVS), as well as a positive, insignificant

correlation between financial risk (LEV) (b, = 0.154, P> 0.10; b,, = 0.213, P> 0.10) and firm value (FVS).

6. Robustness Check

This research examined whether the main analysis results were consistent by conducting SEM analysis and
bootstrapping tests. Figure 2 illustrates that the ESG score has a positive correlation with firm value (b = 0.158, p <
0.05). However, the ESG score does not serve as a mediating variable in the relationship between the ESG score and

firm value.
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R%=0.019
1.000
LEV

Standard bootstrap results Percentile bootstrap quantiles
Effect Original coefficient Mean value Standard error t-value p-value (2-sided) p-value (1-sided)' 0.5% " 2.5% "97.5% "99.5%
ESG Score -> ROE 0.158 0.154 0.080  1.971 0.049 0.024 -0.045 -0.006 0.304 0.342
ESG Score -> FVS 0.022 0.031 0.029  0.743 0.457 0.229 -0.022 -0.002 0.101 0.120
LEV -> ROE -0.036 -0.031 0.085 -0.423 0.672 0.336 -0.228 -0.181 0.142 0.206
LEV -> FVS -0.005 -0.005 0.022 -0.222 0.824 0.412 -0.083 -0.054 0.049 0.077
ROE -> FVS 0.138 0.217 0.168 0.820 0.412 0.206 _ -0.010 0.015 0.574 0.623

Figure 2.SEM Analysis and Bootstrap Results

7. Discussion

The study's findings reveal that the company value of the sustainable stock group is insignificantly related with
their ESG score. This is consistent with the research by Junius, Adisurjo, Rijanto, and Adelina (2020), which found no
correlation between ESG score and market value. This issue arises because, for the first time in the 2023 sustainable stock
assessment model, the score level is determined using a ranking format rather than merely listing sustainable stocks. In the
short term, the financial burden and costs associated with ESG investment may increase, potentially leading to a decline in
the firm's value. Yildiz, Dayi, Yucel and Cilesiz (2024) suggested that ESG performance plays a crucial role in long-term value
creation, its short-term impact on firm value can fluctuate.

The research reveals a direct relationship between the firm value of the sustainable stock group of Thai listed
companies and their financial performance. This agrees with the findings of Choomnirat and Ritthidach (2023), who
investigated the connection between the firm value and performance of sustainable stock list firms. The firm's value was
positively and significantly correlated with the return on equity ratio. Finding that performance affects the value of Thai listed
companies is in line with the findings of Rungruang and Narkchai (2023). This study is consistent with the agency theory,
which posits that the value of the company is positively correlated with the return on equity. It is satisfactory for both the
principal and the agent. The value of the company increases as a result of the executives' ability to manage, which is a
beneficial agent. Consequently, investors are more assured in their investment decisions, which may be attributed to the fact
that companies in the sustainable stock group are already well-managed. This confidence in investing is a factor in the pursuit
of the highest returns for investors, who are the principals (Choomnirat & Ritthidach, 2023).

ESG score is not statistically significant in relation to financial performance. This is consistent with the research by
Junius, Adisurjo, Rijanto, and Adelina (2020), which found no correlation between ESG score and financial performance. The
absence of a meaningful relationship between ESG scores and ROE can be explained through agency theory. This theory
suggests that ESG investments may not always align with the objective of maximizing shareholder value. While ESG initiatives

frequently involve short-term costs, their advantages are usually realized in the long term or in indirect ways. This research
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contradicts the findings of Koundouri, Pittis, and Plataniotis (2022), who identified a correlation between ESG performance
and the financial performance of companies in Europe. Similarly, Dmuchowski et al. (2022) found a correlation between ESG
factors and the financial performance of companies in Poland.

This study finds that financial performance (ROE) does not mediate the relationship between ESG score and firm
value. This result corresponds with Negara, Ishak, and Primbodo, (2024) that companies with high ESG disclosure already
have good information transparency regarding their financial and non-financial aspects. Different standardization with ESG
score criteria within independent organizations also influences the non-significant result, as varying methodologies can lead
to discrepancies in how companies are evaluated and reported on their ESG performance. On the other hand, this result
suggests that the mechanism through which ESG influences firm value may not operate through traditional accounting
profitability measures. First, ESG score may directly affect firm value through non-financial channels. Consistent with
stakeholder theory, firms with higher ESG scores are likely to gain greater trust from stakeholders, including investors,
customers, and regulators. This enhanced trust can improve firm reputation and reduce perceived risk, thereby increasing
firm value independently of financial performance indicators such as ROE. Second, the absence of a mediating effect may
be explained by a temporal mismatch between ESG initiatives and financial outcomes. ESG practices often represent long-
term strategic investments, while financial performance (ROE) captures short-term accounting returns. As a result, the
benefits of ESG activities may not be immediately reflected in profitability, limiting the ability of ROE to serve as an effective
mediator. Finally, ESG investments may initially impose additional costs, such as expenditures on environmental compliance,
social responsibility programs, and governance improvements. These costs can suppress short-term earnings and,
consequently, financial performance (ROE). However, capital markets may interpret such investments positively, anticipating
long-term benefits, which leads to a direct positive impact on firm value despite weak or insignificant changes in ROE
(PricewaterhouseCoopers, 2022)

The analysis indicated that there was no correlation between financial risk and financial performance or firm value
when considering the control variables. This lack of correlation may stem from the differences in ESG management strategies
across organizations, which can lead to varying levels of financial risk influenced by their business strategies and risk
tolerance. This observation is consistent with the findings of Zhou, Liu, and Luo (2022), which also reported no correlation

between financial risk and ESG performance, financial performance, or company market value.

8. Conclusion

This research aims to 1) examine the relationship between ESG score and the firm value of sustainable stock
groups; 2) investigate the relationship between ESG score and the financial performance of these sustainable stock groups;
3) explore the relationship between financial performance and the firm value of sustainable stock groups; and 4) analyze how
financial performance serves as a mediating variable in the relationship between ESG score and the firm value of sustainable
stock groups in Thai listed companies. A sample of 192 firms was analyzed in 2023. ESG scores were obtained from the
setsustainability.com website, while financial data was sourced from the SETSMART database. Pearson correlation
coefficient and OLS regression analysis were employed to analyze the data. The findings indicated a positive correlation

between financial performance and firm value. However, there was no identified relationship between the ESG score and the
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firm value of the sustainable stock group. Additionally, financial performance was not recognized as a mediator in the
relationship between the ESG score and the firm value of the sustainable stock group of Thai listed companies.

The SET ESG ratings are based on the number of firms listed on the Stock Exchange of Thailand that have
participated in the evaluation of the Sustainable Stock Project and have met the criteria for sustainable stocks, which
currently includes 192 companies. Selection and ranking eligibility is limited to those companies that have taken part
in the sustainable stock assessment. Companies that are not selected may still demonstrate sustainable management
and operations in line with ESG standards; however, they might not have met the initial selection criteria established
by the Stock Exchange of Thailand or may lack interest in participating in the sustainable stock assessment. As a result,
these companies will be excluded from the sustainable stock group, even though they could potentially offer returns
that exceed investor expectations for stocks within the sustainable stock assessment group. Therefore, the Stock
Exchange of Thailand should enhance efforts to promote and incentivize listed companies to engage in the sustainable

stock assessment (Pattarasen & Wongsaravit, 2021).

9. Contribution

9.1 Managerial contribution

9.1.1 This research builds on prior literature by highlighting the importance of businesses that have
received the SET ESG Rating assessment results concerning their performance and overall firm value. The aim is to
motivate publicly listed companies in the stock market to prioritize sustainable business practices, commonly referred
to as ESG (Environmental, Social, and Governance) initiatives. Such practices can improve their reputation, build public
trust, and satisfy regulatory expectations. While these initiatives may require an initial investment, we anticipate
improved financial performance in the long term.
9.1.2 This research provides investors with information to aid their decision-making on investments in firms

with sustainable stock assessment outcomes in the Stock Exchange of Thailand.

9.2 Theoretical contribution

This research can examine stakeholder theory, which serves as an essential basis for establishing the
conceptand describing the factors that influence ESG. It illustrates that executives have a responsibility to act ethically,
consider others, and account for their interests along with their own. This role is vital because numerous individuals
have vested interests in how a company operates. The company's success or failure relies on these stakeholders. But
the company can't meet all stakeholder demands, and its actions may affect these groups. Stakeholders expect to
learn about sustainability policies and practices through the empirical data presented in sustainability assessment
reports. As a result, the evaluation outcomes from the SET ESG Rating offer an additional avenue for the organization
to demonstrate its accountability, embody ethical principles, and meet stakeholder needs. This approach aims to
exemplify responsibility, build trust, enhance performance, and inform decision-making, ultimately contributing to the

company's value, which is essential to business operations.
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10. Limitation and future research

10.1 Limitation

This research has limitations, including a one-year timeframe for impact assessment and a limited number
of companies with an ESG score.

10.2 Future research

10.1 Only quantitative data was employed in this investigation, as no other dimensions were examined.

Consequently, to increase the scope of this research's findings, future research may employ qualitative data, including
questionnaires and in-depth interview techniques. The research concentrated solely on sustainable stocks listed on the Stock
Exchange of Thailand, omitting sustainability awards from international assessments or other organizations, as well as the
extent of sustainability-related activities undertaken by the companies in their operations. Future studies may address these
limitations to evaluate the effectiveness of sustainability information in research design.

10.2 The database that reported the sustainability assessment results on the website setsustainability.com was
chosen for this research. Other databases that have reported sustainability assessment results, such as Bloomberg ESG,
should be considered for future research.

10.3 The data analyzed in this study was exclusively from 2023. To enhance statistical precision, future
research should extend the analysis to a lengthier time frame.

10.4 This study utilized solely the control variable, specifically the financial risk of the company. Factors
including company size, age, growth, and industry group may influence business sustainability. Consequently, subsequent

research should incorporate these control variables into the model.
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Abstract

This research aimed to (1) study the personal information of service recipients (2) study the level
of service quality (3) study the level of decision to choose to service recipients and (4) study tests the
influence of service quality on the decision to choose private dental clinics in Mueang District, Nakhon
Ratchasima Province. This study employed a quantitative research design and used a questionnaire.
A purposive sampling method was used to select a sample of 400 service recipients from private dental
clinics in Mueang District, Nakhon Ratchasima Province, within the past year. The variables used the service
quality and the decision to choose to receive the service. Data were analyzed using including frequency,
percentage, mean, standard deviation, and multiple regression analysis.

The study found that the service recipients were female, aged 21-35, single, held a bachelor's
degree, were students, and had an income of less than 5,000 baht. The service recipients expressed a high
level the quality of service and their decision to use private dental clinics. This included aspects such as
empathy, tangibles, assurance, responsiveness, and reliability. Hypothesis that factors influencing the
decision to choose a private dental clinic followed by tangibles, responsiveness, and reliability. These factors

predicted 79 percent of the variance (Adjusted R = 0.790) to use a private dental clinic.
Keywords: Service Quality, Decision to Choose, Private Dental Clinics
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5. ﬂ’W?g@ﬂLL@ZL‘mI@H?‘U‘U?ﬂW?

sunwisenau 1 nseLLWIAANNIINE

C)’]SET'ISFI']SU[UElla:ﬂ’lSﬁﬂﬂ’IS UNM3NaNAagUMAasAIY
Un 18 aUuf 3 n.A. - n.9. 69
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4. VENITANUUNUIREY
4.1 UsernsuasNIsIaanNaNsAIatng

o A

Aa g sutsnisanadtindiuanssuiendu Tuananneidles Asudauassa@un Tudag 1 19

' |
= v o o A o

Hunn eadn ldanunsansiuanuounuiueu Avdugidaldisnisiaansiaatneaes Cochran (1977)

al

' 1
o v ! A

IPE1Ie N UARA 1912 TN FWALINUUAAI AN NITR N USALAT 95 LAaTANAINNARTARARLININLTRtAY 5

v =3

HanIsAuanslAaIANgNFaLng Wini 385 Au fadudanisiiudeyaiingn a1uou 15 Au vizefenay 4
WWedsesdayauaziiein s AUANNTNWIBINANEI AU A ldnquaaetianum a1uIu 400 AL

4.2 N1FRSNLALATIARDULATDINAN LE L uN15I]8

wraaian i lun1sasedluuuugeund Usznausas 4 91 Inadoui 1 Wueannsnanses lowa lu
A ' o Y o a aa o ° = o o P dl \
1 §ARUvuAsE AL FULEA1 2 N ARRNYUAN TN Tane e L 89 fandauasITaNIviTe i
(frmaudasfiaunsaiuuugaunusald wnaeudnldinefdnuuugaunixgaiuaan) doui 2 dayadou
YAAaTaaLLdnFuLTNIg Auau 6 48 AN NLUUANBUTIAanAS L (Check List) THinianaile (Closed-
ended Questionnaires) @217 3 fadeAuAUAINNITLTNNT Usenaudos AuaduiluglsssuuesnisLsnig
U 1 4‘ A £ 1 Yo a £ v QI/ I Yo a U VYo
AMUANINUNTANE ANUNITALAUBIFABLFULTNIT ArunfT bR U lauidFULTNg LazAIun135anuay
£ Yas a [ £ 1 dl o a A Y o a o U 1 dl
W lafuuanig aauau 15 e wazdaun 4 nsdnduladenid1iuuinis auau 4 4a InsuuuaeunINgun
3-4 \uAandatedaiedeua NANAATRLLLNIAT @91l NN D4R (Rating Scale) 189aLA5N (Likert
Scale) 5 921 TUNM9IATIRABLNIAUNINTBIUL LA UNN TAel 4.50-5.00 ARINAALTUNINTGA 3.50-4.49
AMNAMIALNIN 2.50-3.49 ANAAALUIUNANG 1.50-2.49 ANAALALLRE kas 1.00-1.49 ANNAAWILLRS

o

7140 Best (1997) §34a1Av1N19M1 AN AN EIATITILLLAA NN (index of item objective congruence:

o '

I0C) ‘Emiﬁﬁﬁmmm 41194 3 Y11 3941 10C B¢7¥1914 0.67-1.00 F9ilA1unnnan 0.5 (Fongsri, 2014)
ANt ﬁﬂﬂwm@@ﬂ%’ﬁumﬁuﬁmﬁ’mﬁuﬁqm’w §1uan 30 Faaeing e ALLEaIT (reliability) TaanAn
fuilsz@AnsuaannresnsauLnm (Cronbach’s alpha coefficient) 129UULAALNN 1&AnA NG TR 0.81
(TTadBAUANININNNGLENN9) uaz 0.86 (N3rinduladanidniiuiznis) FalAnannndnaET 0.70 gnunsavinlyl
Lﬁummquﬁmﬂ@ﬁumﬁmﬁq'ﬂﬂwrﬂ'@iﬂ (Hair et al., 2019)

4.3 maiusIusINTays

Jelsvinnnsdusinetnauuyliendaminnsiiaziili (Nonprobability Random Sampling) Tasndlu

a

)

' A 7

NsAaNFaLNIULLLLAZAY (Purposive Sampling) Taur fRstaanuanuULAs LN NNz ERALdn5ULENg
AnAanniuANssNenTy Tuang1neled AmdnuAITANI 41191 400 AW FISEALLLILAELDINAINAREN
ipingsu Tamenina e AENILEENT NRneNdt 18aE e ALENNIA WAL BOUANEN90LE TNeaTTWALAN
panln LEEnenmu iusu tnadAnuAanses Taun Tu 1 Didusvinwesdeadtfutsnisainaaiin
PUANTINLANTY RS NN A9 39T ALATINIAN1YT N (F1Paud s faINIsaNIRLLda LD NAD ]S
winaaudn ldimafiAnluugaaunIngaiuaan) 9l §3aeiususNdeyaseudng Ganax - natAN 2568

3’/ A&’I A o :I/ o k7 ¥ o ¥ ‘ﬂl B A ¥
FINITETIIANTNAU 3 1ReU AIanUuINIgausINdayaudatirdayanlalldimensiAuinina taeld

Nsunsupaniiawmasdiiaginieana

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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[ &

4.4 NM5AAIBNTRYA

[ 53

Tun1simssidayaldllsunsunneadimlunnsdimsvidaya Insatanldlunisimsyidays wi

aa a

aanuu 2 dou laun adfdanssaiunn dseneusae AMANNE (Frequency) ANsaeias (Percentage) ANLaAE
(Mean) uazdauideiuunIng g1 (Standard Deviation) d9untsnagauanusgiu ldun aiRaunisaanes

WA (Multiple Regression) lngldinatiadansdaudlslaedtinnsaulsdaszuuudunes (stepwise regression)

5. WAANWANISIAE

N ° Ao o

fRduvinsaguaniddunudngilseasinidan Asil

'
] a

#ui 1 TayaFINLAARIRIRITITULENNS

HAN199aY WUd1 gidnsuFnisdanlunidumwende Ao 233 au Aadudesas 58.30 a1g 21 -

=

3ryny1m3 a1uau 243 Au Aniflufanas 60.80 WwinFawiindAnmd wazdsalsdaenda 5,000 1 auau

159 A1 AnLluSasay 39.80 FamN199 1

35 1 @101 219 Au Asilusasay 54.80 a01UNINTdA A119U 279 AL ARUFRLAY 69.80 NNTANMNTLAL
il

o ¥ Y Y o a ° ¥ )
A1919 1 AUIULACTDLAZTDIRLANTULTNIT ATULUNATNUAYARIULAARN (n=400)

ﬁ’a;&ad’auqﬂﬂa MUY (AY) Sasay

LWA

el 135 33.80

TN 233 58.30

IWANI9LAEN 32 8.00
218

aandn 20 1 64 16.00

81g) 21 - 35 1 219 54.80

@18 36 — 45 1 65 16.30

N1NN31 45 1 52 13.00
ADTUNIN

Tam 279 69.80

wrswag At 69 17.30

neFramsine/ueniuee 52 13.00
S2AUNIANEN

sndnsayaynes 133 33.33

By 243 60.80

qenaniBeyeynsis 24 6.00

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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A1919 1 (D) AuIuLariesazaeddidniutinig auunmudeyadiuynna

TayRRIULAAR AUIU (AU) Snsa
21TN
inGawsinAne 132 33.00
warwuwdinw/ldlavineu 37 9.25
gINAAIUGI 52 13.00
41911M3/5578vnA 107 26.75
ANANONTU/NUILNIUINTNT 2 18.00
gele
Haeanan 5,000 U 159 39.80
5,001 -10,000 U 93 23.30
10,001 — 15,000 U 63 15.80
15,001 — 20,000 U 36 9.00
N1NN91 20,000 LN 49 12.30

A% 2 szAUTARUAUAINAITLEINISURIARUNNUANSTNLANTY

HaN19398 Wud JidniuuinisdaulunliranAniusieadt gouninnsLing srespatiniunn sy

anu luangneiiies Aaudnuassadann Tnasaneslusydunin (X=3.98, SD. = 0.40) tagFeNAIALANN

v
o

Aniuludadaudnuazifadetiasainuinllmdasls Al Auntsidnuazidnlagfuuinng (X= 4.04, SD. =
0.63) TuEasiununme idayaianissneuazniadenliungiussnig Wutihfesunedeyadaanimnde/
\dalenialigiuisnisdnonn wasiununndidalanialunisiuieloymaesdiuuinig dAuaonudlugilass
a — ~ Y v A = o P P
289N19UFN"9 (X = 4.03, SD. = 0.65) luFasdmshnuseniaFeufeamaantnigs Hannugnin dnszuaunis
:j/ o Zl/ J ¥ 2% = v o aa = = = v % v GI/
Tupeuinlau Awintidesauiaiewinii uazadindpnuazenflussideuGauias sunisiaousiule
wig5uL3ng (X=3.98, SD. = 0.61) luisasiuaunndiaui/idsaniny snunldimsaineinisaedlsals ium
- o ax A om0 aa . o o = v oy Ax
wnneluzinaanisUuRse AN sguaganindesinudanisnsaa/nisineiaia uazidnuinniasudu
sesn/ldineny iR lunisliing dunismevauessiedfunEnig (X=3.93, SD. = 0.65) luEenisinse/dn
o v v dl v 1 < ¥ ¥ dl vy -dal v o v 1 a v o Cs
wuiud i ldetazaan/snds i lideyadesiulunisinmldedazigaaidila uaziusunmned
WnnssneminANdeanis/nsaiulsaiunsne wazA uANddene (X= 3.92, SD. = 0.68) luizaq

A wlunisdfuEnisdas anuaianeuaininsgiu Anuiiladeyatszdfinisineuasdayadousia

azgnindafiuiiunnudy uazimanztiodasresndtinaaaansndulaldisnig A 2

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 18 aUuf 3 n.A. - n.9. 69
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A1519 2 ANLeAE LazddudeuuuNInIgIu 2899 AuA NAnTiLFeaduAMNINN1TLIN1TTR9ARTEN

UANTTHBNTY (n=400)

AMNINNITUINS X SD.  uiawa

1) auanailugdsssuaanisuinig 403 065 NN
- i fusns Geudasmean iz faawgnin 424 092 NN

- Snszusumsdunevdanu sausmihiesauiofasiiy 3.95 0.78 el

- pAtinHANNazeafusnidauGaufen 391 0.89 NN

2) Fuaruindaia 3.92 068 NN
- mnziedumesnanniaiensadulaldusme 388  0.98 NN

- granwlumsdiininiedanaanuasi \ANBUATHNIMTF Y 3.97 087 NN

- ﬂfmmﬁu%ﬂizﬁﬁﬂw%ﬂmmeﬂ’@g@muﬁq%gﬂﬂnﬂmﬁuLﬂumwﬁu 392 094 NN

3) AMUNISABUAUBIABNSLILENNS 393 065 NN
- naRase/danuiud T ideteazaan/mnda 401 088 1N

- fumunndlinsinemuaaieanis/msaiulsaiangne 3.88  0.81 1N

- ﬁwﬁ’]‘ﬁ"lﬁ%g‘@L‘ﬁ”mﬁusl,umﬁnmvl,é’@mm:ﬁﬂm/uﬁﬂ@ 3.89  0.96 el

4) ﬁ’f'mn'l'a‘”lﬁ’m’\mj'u"l@LLﬁpj'%'uu?mﬁ 3.98 0.61 N
- ﬂ’ummwﬁﬁmmiﬁmmm fnelfnaainainisaasdsale 411 0.90 1N

- ununnguusindansUuRsa/ATnsguagunindestinudanisnea/  3.92  0.74 NN

RERRI QIR

- whiifiaosdusssn/lahRendfimlunslisnng 391 0.84 NN

5) AMUNNSSANUAZIN lAgsULENTS 404 063 AN
- Fwehilednnedeyadaanimidedalenaldiussmednn 4.05 0.85 HVely

- viunwnnelidalanialunisiuiaymeediuisnisg 395 0.94 NN

- yununnelidagaisnisineuasniadenliungiuninis 413 091 Vel

R EY 3.98 0.40 a7 n

AAUN 3 FTAUNITANAULALARNLIITULENITARRNNUANTTNLANT U

HaN1934E wudn gidnduuEnisdoulnadnduladnfuisniseadtiniuanssuianay lussneies

[ 3 o =l 1 o - = o o v a v
wdpuassdann Tnasanetfluseaunnn (X=4.19, SD. = 0.51) TnaFasardunisdndulaarnunnldmdas
16 el annuNuaviATasian1ean e aanatiniunngsn (X= 4.50, SD. = 0.70) TUABW/NITLIUNNTINE
UBIARDNIUANIIN (X = 4.27, SD. = 0.75) YAANINWNSUNNE/A M INARTNTUANSIN (X= 4.11, SD. =

0.74) WATERTIALITN3VRIARTNTUANTTN (X = 3.91, SD. = 0.92) AIAITNT 3

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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A1519 3 ALRAE Lmzzﬁ'qmﬁﬁqmummiﬁm 18497AUN198 AL 1A NS ULEN1 AR TN UANIINENTY (N=

400)

N9ARRULALRBNLTNSLLTNISARRNNUANTSH X SD. wdapa
anufiuazietesiienisnisunneasndiniumnem 450  0.70 mﬂ‘ﬁ'qm
FURONILLITUN TN TR ARTNTILAN ST 4.27 0.75 N
Lmmﬂ':mfmmmwm’/ﬁ”wﬁﬂﬁﬁﬂ'ﬁﬁﬂﬁumﬁu 411 0.74 NN
ARTIAILTNTIAIARUNTIUANTTH 3.91 0.92 11N

g% 419 051 N

Aaud 4 ﬁq'ﬁ’ﬂammwmsﬁ%msﬁﬁﬁw%waﬁi@miﬁm%u"lqLﬁ'anL°f|"1§'uu?smiﬂ§ﬁnﬁ'umnssu
vangu U AaLNaLAa9 AIRIAUATIITANT

NauNIN13IATITHANN1TDAD LN AN (Multiple Regression) 838 (Stepwise Regression) 1u
NIMARBLANNAFIUNTIAE i fadtpmunInnsLEnnsianswasianissinduladenidniuusni saatiniuan
sautenTu lwwna1neiied AamdnuassT@NIuANFANIl §3 fuvinmasenSeulaneaunisiameinenes
WYA il

nagauANdNiusszudeaduaunInnsuInIsuaznnssndulaidanidrfuuinisadatin
PUFANTINLBNTU Lﬁ@ﬂmﬁumﬂﬁmﬁa&Jmmq:éqmﬁumawu@,m (Multi-Collinearity) fiaeiAn VIF Tadaasiiu 10
[25] (Hair et al., 2010) AN Tolerance 13imaRANGn 0.2 (Pedhazur, 1997) WATNAFALAINNLLTURATEADAUUD

FoulsBaszAaeAn Durbin-Watson AesiANagseidng 1 - 3 AIRN3199 4

A1919 4 LARNANIINAABLANANNUEIBUNINIINARDLANN1TDADDLNI AL

ad8AMNINNNTUTNNS VIF Tolerance Durbin-Watson nsnAgal
Faula
o TiAu 10 Tdsingn 0.2 NI 1 -3
ANLugLlessnTeenisLTNNg 1.284 0.801 AL
psthidetie 1.249 0.652 N
NNIRBLAURNARLFULENS 1.047 0.955 1.672 AL
nslsaausTilawnigiussns 1.102 0.908 A
nsganuazidnlagiuEnig 1.001 0.999 A

wnnewe: foulsenn Ae nnsdnduladanidniutEnisratiniuanssuanTy

AINUARNIIT 4 WU AN VIF BEse1919 1.001 - 1.284 A1 Tolerance Bg91919 0.652 - 0.999 UAY
A Durbin-Watson agjsz1419 1.672 unnaanudnsmulsdass leaun gnininnisisnis dsenausae fuannu
Wugilsssuaesnsiiznig Auennutdelie AuniseauauessediuLznis aunisliaudulaundfuiEnig

uwazmunisianuazidnlagiunsnig invdndunsanyeu

naaaudulsransanduiusaaainasdu inansaaaudnsaulsdasliiinouduiusiuganull

IneansaunaInAn rldiAu 0.80 (Hair et al., 2010) F9RNT19N 5

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 18 aUuf 3 n.A. - n.9. 69
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A5 5 WAAIANNNINAGRUANL 32 ANDanANA TN SAUTR9sa L9

Aauils AuilszAnsandnnug
TB RL RS AS EP
AN e9INT89N19LFNNT (TB) 1.00 0446 0211  0.303  0.305
ﬂ'ﬁmﬂﬂﬁ’ﬂ?}ﬂ (RL) 1.00 0.472 0.407 0.017*
N19ABUAUBIFRLTULTNT (RS) 1.00 0.457  0.027*
nelanusfulaungiiging (AS) 1.00  0.065
nnsfanuazidnlagiuLanig (EP) 1.00

W *HedAynNatianszay 0.05

AMNNARIN9T 5 WU ANANL LAV ANANTUE a9 NTAUIBIAIUNINNANILENT Bej3z11d9 0.017 -

=< | a | o a > o ) P o so o v
0.472 FaiAN 1A 0.80 MNBANIN FautlAuNINNITLENT 119 5 Fautlstes Haauduiusiulussainias
Aagldngadeyanldlunuidaiiannsadinssinaneanyaulaitesanidfyminiazdaduns

L%Q‘W‘v; (Multicollinearity) (Hair et al., 2010; Fongsri, 2014)

:’/ va o K o . . v ada .
ANUUITEANININARDUANNIINADDENY AN (Multiple Regression) n2833 (Stepwise
Regression) ienaudnglszasiden 4 uaznaaeuannAgIuNIIdY NaN1ILATIRRALININNNTLTNINE
ansnasanisindulaldendifuuinisaanniuanssnienau e neiied faudiauassedann Inenns
nadaudNn1TnAnatNAL (Multiple Regression) FneRg (Stepwise Regression) @qﬂm@mmmmﬁ 6 Ay

aun1InAnasnAns Adsialil

19749 6 N@ﬂ"lﬁﬁLﬂﬁ"’]tﬁrﬂmﬂ’]iﬂﬂﬂﬂﬂWﬁ@]m

Unstandardized Standardized

{la]s Coefficients Coefficients t Sig. AL
[3 Std. Beta
Error
AR (Constants) 2721 0.192 14171 0.000*
ANlugLa9Inae9nN1ILINIg (X1) 0.167  0.041 0.214 4102  0.000*  gausU
ANt eTe (X2) 0.101 0.042 0.127 2.398  0.017*  #aufu
NI9ABUAUDIFABETULTNNT (X3) 0.104  0.043 0.139 2.395  0.022*  saufu
meluiilaungiuginie (x4)  -0.001  0.046 -0.001 -0.017 0987  ufas
nzganuazidnlagiuLEnag (xs) -0.052  0.038 -0.064 -1.356  0.176 U3

R=0.894, R220.793, Adjust R2=O.790, Std. Error of the Estimate=0.48026

uRNewme): ed1Ayn 9atiANsTaL 0.05

AMNAN9197 6 Wug Wagidnfuisnisadtiniuanssuenau Tulaaneiiies AsudauassTdnn

Yo a

HilaqapnInnsLEnsAuA Mgl s3sHE99N19L3N9 (X1) AMunIsAaLANassaFULTNg (X3) way

o

4 4 4 . ooy e a4y o ~a
ANUEane (X2) wasull 1 wiaeNneg U Az insdnduladenidruisnisadtiniunnssuienau

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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wasull 0.214, 0.139, 0.127 Auasu wstladei lidaninamenissnduladendiutsnseaindiunnssu
wnaw laun dadesunisliaonusiulanngsuiznig uaznisfanuazidnlagiuiEnig NeduiadnAtynieata

0.05 114l @nsnsasanfunensninnsindnladenduuiniseatiniunnssuienty 19 ieaas 79.00 (Adiust RR=

v
v ar

0.790) A% AEANTUANNAFIUNTINE FIANNNT

n136nAulaRaNENFULENNIAALNTIUANTIHENTY = 2.721 + 0.214(X1) + 0.139(X3) + 0.127(X2)

=
6. anusaua
HANNIANET Fad TTaduannInnistsnsndansnasansndulamendniuisnisaatiniumnssy
o A o o al A o a a o Y o d”
g lwaeanaiies Amdauassadnn fisueilaenanisiae Tamsl
ladtipunNsLENsRuANITugUssTNa8INI9LETNT Hansnasianissndulamenidniunznig

o

ARTNTIUANTINLENTY TWwananeLiles Aandauassa@an el iasaingidnsuuinisliaaudiAnyiu
U v ‘ﬂl v o a £ d‘ 1 ‘ﬂld v Y a U =
Wrudaliusnig Tneuiulugesnisusanianizauias nnsliusnissaanisnaan s §Aaugnin ns
Tusnaslusunszuaunisasusntiniasauiaiasiniu wazdsndrAtyategaing laun aauazanau
seifauFaufenteenaliniunAnssN Teaenndeeiy 28eg nneen wasiaydnenl AHyna (2568)
a o ' Ao v oa = ~ Y  a ' & aa o Y o
NANNTINEY WL d01uN WuIn1sazemiussilauFaufealiNafan1slaanAANNUANTIN AaAARRSNY
JunFasa 1wstyaad uaznAtyny wistyryanysal (2565) uanis3ae wuadn Anduladenlduiniswenzidruing
1M 3n19AARNTUANTIN TN3EL1NNT HAdnNENani1Alun1s1iiEnng Tiin1sanman1s1fL3N1 nsusanie
k% v ldl Y a o aa o U v dl v o o v o

1aaid i LN naguainEANaze nTeIAdtiniuAnssy wazidnutin il uusiuas liAn 5N
dl o £ Y a U ] £% £ 1

Waadunadr lduinsldatinagnaaadiladng

' v a

A NansnaFanIsAnANlalaaNMNFILETNNIARRNY UANT TN

fa)))

TadbAnnINNNILENIAUAIHLENITS

e

v 1
o A ¥

wnau lweagneiied Aadauasmgann Ml Weaingidnfutsnisinnisinduladniuusnag Tnal

ANAATYALTeIRET89ARTN AINRTELLNIRTgIUNNTLENS gUnsnln9dnEaNTiiATel an1anis

e o " Y o 5 B v o o
unnemiuaNe marnisnazieununinlunislitinisuazaineannuimesiu denesenisd1iuLinag
TaannfeaiLdunsada 1astyaaf uarnAtyny wWityryanysnl (2565) nan1saae wuan Andulaiaanlduinng

o =

wazAdinuRnssNiiATesiiauargnsninianisunneNiualaasudoy denndeiuaiie gy aneen

o «

warNTUANEDl WIEUNA (2568) HANITARE WLIN ANNUNITADALALAINNATOLAENIBIAATNN NEARANITIAAN

(7 & q

WNFULFNITAANNTUANTTN mmmﬁmﬁuqﬂ;lﬁmﬁ SAULT09784 (2561) HANNTINE UGN N1FFAAILDNGU
UFnnsatmunzan TdumsAaiu Aginsafnnsunndiiasnalunisliuinisiuanssy Anasanissndula

A Y a ar
Wwanldusnsiunnssu

¥

18R UAINNITUTNNIAIUNTRBLANBNER NS ULTNS HEnEnadanissnduladanidniuusnig

o

patnTiuAnssuanTy lulwasnaiiies Aaudauassednn Mol wesangdnsuuinisliasudrAyiuaaia

A o

azeanlunisdasieiuiduinnldatieazaan 9aa159 wanadamig sausianislideyasaadmridessiuly

nnsfn lsatinazidaanANidn e wasiuawnne N2 AN TsAN NNFNHN TeaanRARITURUNTASA

% =

w3yt waznAtyny wWinyauanysnd (2565) nan1saat wudn dadulamanldusnisimezadiiniunnssui

'
al

Wnunneli@engnny iununwneasunaiauanismsauazduaeunisinm laidueties a1nsnmnseaaEnyiu

AN3TN LAYANLTRINI mmé’mﬁuqmﬁmﬁ TAUED9989 (2561) RANTIING WLGN NNTABLAUBIAINNABINTT

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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laun nediasiaiud i laazaansniia Ssnndumeuns LIl sen Anasenisdndulanenld
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Abstract

This research aimed to 1. examine the factors influencing customer satisfaction in live streaming commerce
and 2. investigate the effects of customer satisfaction on repurchase intention and customer loyalty. The sample
consisted of 400 Thai consumers who had experience purchasing clothing and apparel through live streaming
commerce on the TikTok platform. Purposive sampling was employed. Data were collected through a questionnaire
and analyzed using Structural Equation Modeling (SEM) with AMOS. The results indicated that streamer expertise and
real-time interaction significantly influenced customer satisfaction in live streaming commerce, with real-time interaction
identified as the most influential factor. In addition, customer satisfaction significantly affected both repurchase intention
and customer loyalty, while repurchase intention played a mediating role in strengthening customer loyalty in live
streaming commerce. The model explained 31.2% of the variance in customer loyalty (R*=0.312). These findings may
serve as policy guidelines for driving the digital economy. Government agencies should promote the development of
entrepreneurial skills and enhance live streaming commerce standards in order to improve the efficiency of the online

marketplace.
Keywords: Live Streaming Commerce, Customer Loyalty, Real-time Interaction, Streamer Expertise
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2047 Bygstad et al. (2016) 33141 fiateuannsldenu (Affordance) iludnaninaesdldlunisuanangiinssuuneesiing
dl a o/ o '3 1 Y o = dl 2% o d'dl v
ninanANdNiussendned diumatulat e liussquasdninsasnig
a o 1 v o kY a o v = dll a o o o 1
naugiatauannisldugniianldlusdsuswnalulagaisawme ieasuig A Nguiugsendng
walulagiiungAnssnaesld (Treem & Leonardi, 2013) Tmg Volkoff & Strong (2013) a8unesiatsuannisldeiudi

psullinmalulatiazdnqenganssngld 20usi Cabiddu et al. (2014) na1991 WlunaannnisTameuseudnegldriv

v ¥
o a o

Tndaaiiine MatdatsuannisidnulipnuvainuatenuLzLmeednisldeu (Koroleva & Kane, 2017) daua linguiiign
dszgnsflfedandieaanslunisfinmdfduriudsendenyueeiunanfiames (Human Computer Interaction: HCI) 991019
srULANTARMNA (Volkoff & Strong, 2013) Tnidaiaiiiie (Cabiddu et al.,, 2014) Tndsanauils (Sun et al., 2019) InsanIe
Tundunnadladdiannsetingdlaawundqtsuannisldanuesndunaiala i A2 Na 8190 1unN N8N ANgl
U Aniug uaznisuanspnAniu Ialinasen1sfufuazngAnssugld (Chandraa etal., 2024) wananii Yun etal.
1 ddﬁl a o = 6| = QI a6 dld 1 o v
(2023) 52131 N EHAMIINeELENANsENLTeIA N EUEn e mATulag 1IN s laflasTuRspe S NN AN L fuay
a Y a 2 1 = a a

woAnsInaedLIlnAldet1adilszAnEnm

Aa nelingudiswennisldinu nefufuasngAnssnedfusnalutdunseinislailassui posidiss

Wlsiaanauaneuzaesnatulatifiessiumen wiiaananudiiusszniauanifrasuwananasuuazn 95Uz

'
' =

arruines lnadnunsnedunasatsuannisldants 2 8@ Taun 3hddenaramnedian i ANNE@ ety uazANTn

=< A

g alaresamsnmes Tedudatisuannisldauifiaainnisiufauansuzaesassumasinudenana Lardauasany

a vy

aula uaznsiidaudonaasdidinn anendfsumalulad Wwu nslamauuuuGaalngd uaznisiuinisuasin dasiau
ANHAINITnTasunanne i lunsRassuazinaueteyadudildatinasnifuazdniau TnavisassfiAdunumsauniuly
nmsnuatlszaunisnivazngAnssnzesdisinaludunil
2.2 AT T UDIAATULNDS (Streamer Expertise)
ANty WunieauaneurdAtyesassiwasliunislaflassudenenidisa (Wu et al., 2023) He & Jin
(2024) a3une41 AN NITnIsaRTNINeSluNNsTananA NS AcNTIuIgLazlszaunisalinaafuAUAN
o o a 2 1 | = QI a s dl =< 1 r_'ll A r_'ll d‘
AaanauinlunNIsiIauauarI8AuA19ENINNNTlaNasTHRI AR NI T9ATDUAGNTNA LTSNS NN9TREAT
dp1al uarn1TLansANNAALIUNLIUNATS (Jiang et al.,, 2022) aenelafinnu daTaINaTlITALIANNT TN NLANG19TY
uazlildvnauiazamnsnnsgannuaulavTaadeeennels (Guo etal., 2022)
dll = o= v o Yy a o yR z:i = '3
WaansumasianFuazlszaunisndlunisang asin lguslnasuineanudianangyresansuines
dl 1 1 v a d” a 1 o | = QI a o 1 =
Fedanasanissndulagauaznisidoudonlulafassuienasiiiss (Wu et al., 2023) Tng Sun et al. (2019) 33191 AFFN
. v eoa v - . o 4 - e o0 &
wasAiiAufinaaiududetdwaziBan aunsouusiuazud ladymundusing wedinlanialunisindulageuay

o

NN HENUIIN %m:ﬁ’@umquﬁmmmq 7 Vi n19T8 nisuas n1snagnla n1sleeda (Jiang et al., 2022) ania

a

= = - o o P o o Aa a ' = v a o & &
ANITEAT I as TN e ST uA U A udN Ay dENENase A Nanalaaeefiiinauaz A ud5anaen s lad
AFTNEIABNLEST (Yun et al, 2023) AulgnisrinvunannmgIunmae Al
a -:ll = caa a ' = v | = QI a s
ANYFAFIU 1: ANNTENTITYIRATNINRT HEVEnasrianuiane laresgnAnluntslaflaszaienreniis
2.3 AMNUIAIAA LAUBIAATNLNDS (Streamer Attractiveness)
= o A v o o a v o = a' a s a o o
asirwasi Fauaianganauariiludaumulunisiiauesduin lulafassudsnendiss uazlunumdnAnylunng
nszrunsrndulade (Lee & Chen, 2021) Tnel Heo et al. (2020) aBunamuunpegalatesassuimesi iunudnsoy
TR HTNANNInT LS A nnwaAnEnd YAANIW uazNsuAnsean TsunumdATysianisaineanutlseiulaly
1 z o’ 1 1 o/ v o a a 6 o k73 al ¥ dl dl
Mo9usn iseldanasianisiufuarnisindula lnsassumasinldnisuanseannisduin Muanie uazgluuunisdeansh

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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wanuatgiveaienisilidousan uanainil ponntiaegaladaidudanszfuacinesinfeanniiuaesan (He & Jin,

£
Aa e o o

2024) uazpeneiLsinadngnislaflassudsnanids (Cai et al., 2018) Bnvisegsnasiolsz@sn1nwn1sane (Guo et al.,

1o

2022) atilafinnu AuduiaaeanislaflassninanidifaldlAauetiunnanyniresssanmesineadabeg usd

v

Nendasiuinernsdeaisuazansunidu Aouiunisldouianiaznsnausniumugn (Chen & Liao, 2022) Waguslnasiuj

a

= , R = o = v A A ) - a ) =
fearupenalarasassumes danduualiunasldousonunau Gedsnaiiaansenauienala (Aigharabat et al.,
2018) WAL Yun et al. (2023) a5y AontAgalagesassumefidusiaduinfeudAyreenislaflassuii
AaNLEFT uazlianinasandnuianala viedauduiladudAnylunslaflansuemaudsa (Wongkitrungrueng & Assarut,
2020) asth lgannmgau sl
a 1 XK = cala a 1 =3 U 6| = QI a6

ANYAFIU 2: ANLFR A lATesasTHNeS HBvEnaseruenelaresgnAnlunslailasruiianeidiss

2.4 nMslanauuuuaalng (Real-Time Interactivity)

nistdmauuuuiFaalng WunilanuaneaiedAnyiaianauuwnnsieseudnanislaflasaudapa s faiu
widlgefaiannsadndgluuniau (Zhang et al.,, 2021) Iae Xue et al. (2020) 83118191 naslanauluuBaatnad iunns
A o A o ! a s v o % | A o ! ! o 6 v
Aaansuuuiuiviulasudeassuimes Jou uardinaades diunisaunuividedaniuszudnanistnanandn 11

nrzuaun1taalansmus IndlAsaiunN1s@ednsuuLIWdoyviin (Chen et al., 2023) Tedaaandaarinuasniae

a

annsefindzlunnipnnganeliannsoiauusin lfethviuiiuazaadjduiug lnanss dsaWuslnafugnenny

b
dl o ] ‘dl A v dﬁl v = 6 o v
LA ENUATANTIATUAINUN ilalalakiiaN gl (Sun et al., 2019) WaNANY nslAmauLLuEaalnyd feazsiaumauaInngn

Yy a

wasunannasuluniadalantalifustnadeanstdneuiuaniumasuavdansoduls (Wang et al., 2024) 398

al

dszaunisninisdananazauas AN ImEINEa (Xue et al., 2020)

v a Ao ¥ v = « a v o ¥
mmlmm@‘uLmemmmqwgmmmnmﬂmm ﬂﬂit[?’][ﬂ‘ﬂ‘]_lLL']_I‘LILﬁ‘ﬂ@iﬂﬂ@ﬂwqﬁ‘ﬂ'ﬂﬁuqﬂiﬁqq Wudadsuannigld

a

nuzesunannesilaflassuiependifndalaniauazdng WL Inafiang Anssidal fduug wiu nnsseuniudaya
nnsuanilaguaNAnWiY uarn1sidausaniudanalaens (Zhang et al., 2021) FegursAnazaanlunsyaae

218AZIBYANNITRNY NIEAUAIINAILATE LA AATUNTNAIUTINRIUNG ANTINAN ] 11U N19nAgNTa n1suTs uaznig

2
o A

@4299248y (Kang et al., 2021) uanani Yun et al. (2023) €4%91 n1sldmaunuuFaanadaaiuanuianalauazais

'
Y v a o o o a

ANANTUST Inagnszuinedusinauazdany Tnaanizludasndulagadudn fuslnainaaudsnisnaundunsmiio

al

'
a a

waziie lAsuNNIRaUALeIRtNTuYinel tandenamanuianelalunslaflanInisnanii 6 (Sah, 2024) dxiiaulifidig

unumdrAyresnisiineuuunFealndlugiuzna nfimenlasnudnsnizseunannesu iU a AN Eann fAinssuaes

Y a

s oy o s o
f13lnA Aninllgnisimunanumgiu Al
anyAgu 3: nalineuuuuiEualnd Navsnaseanuienelazesgndnlunislaflasuisnaniiss

2.5 Ms5usn1snaiiu (Perceived Visibility)

o Y <

nsfuinnsuasiiu ilunisfufaesdusinatenaazidanaesduai lfatiensudou daaudiunisiumalad

a

' '
=2 o

gmsuiapanLiFT Tadunuan g AuNdassunInRuInresnislafanInanauilfa (Sah, 2024) LaZA519AH

q (7

Y o a o k7

wansineanwatigeBLannsaindgluunnni fuslnasinlifudaysdudeteanin Inanislafassuispemdfndunis

al

inaneduAiWIR laAN g TelasTumefidudinaue®udn (Yun et al., 2023) MWL TnAGNInTL TRy A EAN

o o

Lﬁmﬁmm ANLANLR WAZAIAFUNN9IN9 ULB9RUAN IR BEN9TALAL (Sun et al., 2019)
£ a a o ] £ o U (=3 = 6 = nl
naldnsauuuiAnaeangeaatsuannisldau audnsuzdrunisneiivteanalulaglafansuiia
Chandraa et al. (2024) 32191 {UAMNAINITOVBITLULNIAIFUNTUAAININAWAT Taya uazsuaziasnuAILLL
= g Yy a = 1 a U k2 1 U U o G Y a d’ 1 v
Gealnd \dalanaliguslnansaseusaazidensng o 2098uAn 4 iy d1uly Aunds vsanisldeuase aedaaadig

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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dszaunsainistian indipesiunstaniniu ananuliviueunaoiuaunm@ud uasiinanuiilalunisindulaie
Fedenasananianalazeadusing (Sah, 2024) BnviannssuinisneiiuidunuansucdiAnyresnislalansuii
a s A o [ Y oa £ o ! ar a o d”
pamliFIN g anszAULszaunisniresising auhllgnisimunanumgiu Al
a o v @ Aa a ' = P & A a A
ANYAFIM 4: N30 NBIIU HEvEnasenuianelagesgnAnlunislaflasruiepnenidisn
<2 ¥ & S 3 v a v | o a ad
2.6 ANNNINALATBIPNAT ANNAILATRTN WazANNANATBIRNAT LUMSlaNaFsuRIRaNLEST

a 2 A

= o = a a & Y ala a A vo o
ﬂqqﬂwqwfﬂlqaﬂ@\‘i@jﬂﬂq ZENR AN ﬂ’]ﬁ‘ﬂ?gLNuﬂrJ’]NﬂmLﬂumfﬂqqﬂﬂqV]Nm@muﬂ’]ﬂ?@U?ﬂ’]T‘V]imﬁ'U Imﬁ@’]ﬁﬂ

naFaueusEudneANAIAndIiulssaunisaiilasy (Barich & Kotler, 1991) nn&anbasulaiflulunuianands
elantinlilgaanulaivanala (Kotler, 2005) aue? Li & Lee (2024) aBunamuianaladn iluasiufdnaesdislnadn

o oAl va o a A o Ny ¥y = = 9t A a X o o I =
N@@‘Wﬁﬁﬂ‘lm jEIZEN] UZQ\TV]P]']@VQQVL']N']T‘]U@ELWEQI@ ﬁ"]llﬂ\'lﬂ']']llgﬂﬂmLﬂ@ﬂuWQﬂ@uLLﬂzﬁ@Qﬂqisﬁ@@uﬂq ﬂ']qNW\TW’ﬂsL’Q

wfludaaindrAnyrestszaunisaifusine wazviwindunalni@angAnssu (Behavioral Mechanism) Midianles

Db

seudnnisfufaandszaunisalllgnginssndeuonlussazsiann

1
vy A

AndienalaiiunundAnylugiurdauls Aunans (Mediating Variable) ivinutinfiitasusinunisiufuas

dezaunisniannnisidfduiusssudediiina assumes uazunanesu llguadnsidanginesnluszazens uddn

Juslnmazldsfudayandaan nsdearsuuuFaand uavilszaunisniiaiiauaseainnislafassuiiapneuidiss (Chandraa

al

¥ '

et al., 2024) wsitladenaniealuilaminllgnisdndulagadvsananusinalaumnss Wesanguslinadedeceunislssdiv

v 1 '
R Z

AATuAzLIzaUNInneuLAnINOANTIN AT AnNeneladsilannud Aty lugusioudsdunanafiesunanalnnig

= ' o \ a P = o o o Y o 2 & %
Lﬂ@ﬂum’]u@qﬂﬂqiiuﬂﬂéwqmﬂﬁ‘ﬁ‘w UanNaIINuU ﬂ']’]NW\‘]W@SL@ﬂQNUV]UqV]@’]ﬂmwiuﬂqiﬂﬁ\gﬁlum\?V’]QWNWQSLQGI]@T']LL@:‘/V’]Q TH

o = Y v a pRp = o = o o o o o o =
ANAUBNQYNAN IQHQUiIﬂﬂV}NWNNW\?W@%NﬂNLLuQIuNﬂ@UN’Pﬁ’ﬂGﬁWLL@SW&N‘LHLﬂum’maﬂwuﬁ?:ﬂzmqWﬂmj’mwr'ﬂ

al

o

wWNARNTN (Bao & Zhu, 2023) 1auztienfii arusaladadidaudunalndossnseduauAng warasiaudanay

pailasrasanduiusszudegusinanazunanvasiuluszazann 1ag Phan et al. (2026) 85118191 Ao wAvlaTad)

wnnelie AuAslaresgnANaznauNnTeduAnanganamann wasanliiulssaunisainnainnisioasina Ao

'
=2 v

ANANATRIGNAT NEDe ANy luNNsTeetesaliasaNdaaseLAN (Putsom & Ngamsutti, 2025) d4dziauia

[
A o

AN ldaelauaraugniuluszazeng (Kim & Lee, 2019) TnaaaiusinAresgnAnasieunungAnssunisgedn n1sla
wWanullddudaesruts uaznisuuzin i uAungeu (Li & Lee, 2024) ¥iatinn9ai191s2aun13niia n19neuauednIng
2% v o a c v o o d‘ a v =S o ]
FaINI9T89gNA1 aBAAUNIHENLIADINNINNITUTNseaulal AaudunalndAyissuaieaanuienela uaziinlig
NNITRTIWALANNANA T TEINT (Nisar & Prabhakar, 2017) @8AA&a8911 Kim & Lee (2019) was Nisar & Prabhakar
(2017) NEuguLNUIMTesANNanalasiangAnssnnisgadiwazAaNsing dinlugaanndnianieganalussazann
(Yum & Kim, 2024) agislsfieany szaumuienalandanasaniuinaataunnseiulinuidumangsnanasansue

resunannasiy (adadnnl Anuanatins, 2568) Auinllgnisimunanuuigiu Al

a I~ ¥ ! ] ?,// d’l’ gc’ o a al a
NYAFIU 5 AuAsnalaresgnAn denasandusclatednlunnslaflanTudananidis

a9 a

)

a = ¥ , o Y o) A A A
ﬂmgmﬁ’m 6: ﬂrJ’]NW\TW’ﬂQ’L@"ﬂ@\T@ﬂﬂq @Qmﬂm@ﬂqqﬂﬂﬂm"ﬂ@\‘i@lﬂV’]’]Eluﬂf]?ll@W’&mTNNﬂﬂ@NLN?Gﬁ

L al

<

anyAgu 7: Anusdlalunistedn daasenuinaresgnAnlunislailassuienendiss

QVVLQ/V

@WﬂﬂW?VIUVIQuQ??Mﬂﬁ‘?NLLZ\]ZZ@SJHE;WSWM‘EIJ’W\‘H;]JM ANNITDUINNANMUANTALILUIAANTIAE il

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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AN Y UDNARTHN DT o
ANNAG laTaT
H5
1 K a 8
ANLNARAATRIAFTN NS .
ANNINala
H7
U
f 2BIGNAN
s limeauLULEaa N He v
ANNANA
[ =3 2
nsfuFnisuasiiy 2DIGNAN

sunwilsznay 1 NIRULUIAA LLNNTIRE

3. AL UUNUIRE

uAseiidundeEaliunn (Quantitative Research) AMURAIEALRIUANTANE Fadl

a

3.1 NSTUIUNITUALIBNISLAANNGNAIDENS

¥
a o o a A ¥ A

Uszannsild luanRdsil Ae fuslnanid IneAidsraunisalluniste AuAnllssnniaatin LATeaLAeNI8NILAIT

al

'
Yy a v oa

laflasniepenififs esanndudlssnndananadududi Qm‘l?nﬂﬁﬂu%@thum@”l@ﬂzm?uﬁ‘\im@mﬁﬁmn‘ﬁ'@m
(Statista Research, 2025b)

nusinasine lun fuslnamanefifhlszaunisallumstedudsznnided wiasussnatunslafasim
fenauiiifn Lﬁmmﬂiﬂmmﬁwmuﬂim’miﬁLL“Liﬁm'ffNﬁwummmmﬂ@jmﬁ@ﬂ'wmuqmﬁmqmmm Cochran (1977)
flsziunnaTeu 95% Vl,é’mmmmiwﬁq'aﬂ’m%uﬁ’] 1unu 385 AU VedefiTunamanzaNiunT AT zlAadNNNS
Tnsaagefiansianuawlaifonndn 300 A (Hair et al., 2010) uaziiteanaupsaRaeuaNMaiLtayadRanenga
sl 400 au nsAnEanngNsaetingldnsguuuLlieanAaaaninaziilu (Non-Probability Sampling) Tnaiaanngs
AR@E19ULULLA1EAY (Purposive Sampling) %qﬁﬁmumamﬁnwmmmﬂ@ﬁqmjw Gl Lﬂur::m?fiﬂﬂmq"hnﬂﬁﬁﬂsmumim“lu
nsteduAnsznmidedn wWiawsnne dunslaflasufsreniduuumanafianfenataies 1 A% ludas 3 ieu
firinuan e liuladngusmetniditsraunisalfifsades Wudaqiiu me:ﬁ@quanmiﬁmmﬁﬁ'@aa (Adibah &
Sufiati, 2024) wanani gqﬁnmmii@ﬂam’%uﬁwﬂuLﬁﬁfﬁuuuwmW\I@‘fm‘lﬁsm%ﬁ@ﬁLﬁﬁfmjwﬁnﬁﬂmﬂumﬁ“ﬂ ey
LLW@mWfJ{uﬁl;:Iﬁ‘immfﬂmﬁﬂm”muLtaxﬁmﬁu%%ﬂauﬁﬂmumﬂ@ﬂam?uﬁm@uLﬁfsnmnﬁqm (Statista Research,
2025b)

3.2 ip3asiiafildlunisiqn

mu‘f‘af‘i“ﬂ?hfﬁt,l,uumumuLﬂum‘émﬁmﬁu%aﬁ@ TneuuugeunauLiveandy 3 g ldur doufl 1 Antudn
NIASEAALLLURALNN daud 2 ﬁ’m’mtﬁmﬁu*ﬂ’@uﬂ@ﬁqiﬂmmQ’mmmumumu uazdaud 3 Aonaieaiunislad
aruilvpaifife fadnniutlsznaudan 1) Aeuidaagiyresaniaiues Faudasann Jiang etal. (2022) uaz
Wimolsophonkitti & Naipinit (2024) 2) mwmiwﬁmm%mmm?mms’ frwiladann Yun et al. (2023) 3) n1sTARaLLLL
Geanad AnuLasann Zhang et al. (2021) uaz Bao & Zhu (2023) 4) M95UFnNsnaditiu AnuLla9a7n Sun etal. (2019) 5) AN
ﬁwﬂwmqnﬁw AALLAaIaIN Bao & Zhu (2023) 6) mmr;”\ﬂ@%@%ﬁ AnLLadaIn Yun et al. (2023) 7) mmﬁnﬁmm@ﬂﬁ’ﬁ
Aallagain Kim & Lee (2019) waz Yun et al. (2023) Inaansuzaasdaninnuidunuuuinsdaulszannian (Rating
Scale) 5 S¥AUMNWLLALATN (Likert Scale) Tinauainisliaziuuann 1 04 5 Aa axﬁummﬁmﬁuﬁ@aﬁm AUNITLAL
paNARLTANNTIgR

D’]S?f’lSﬂ’lSl.T[uElla:ﬂ’lSﬁﬂﬂ’]S UNM3NaNAgUMAaSAY
UR 18 aUuf 3 n.A. - n.9. 69
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3.3 ANMNLTANULATAMNLNEIASY

= A P a & L 'y oo (%
NNIAIINABLIADUNTNUBAATOINBAWAIHITENASITANEN (Content Validity) AatiAnATtipaNganRded (Index
of Item Objective Congruence: 10C) Nlfannisdsziiulaafnsenngm 3 au laAn 10C agjszndne 0.67 013 1.00 Teilen

' o

NINNINEUIT 0.50 (Rovinelli & Hambleton, 1977) uazinuuudauandlnaaadld (Tryout) ﬁunqmﬁ'ﬁ NEUEARNENGHN
Frating 41Uk 30 AU IieAmaAaLANLEeTes LU TEANdNLs=ANE LeanTeAaLLNA (Cronbach’s Alpha
Coefficient) y)nFaullsdAnszIdne 0.825 19 0.911 #aglfnuAnndn 0.70 (Cronbach, 1951) AdAadn LLLAELDNNTR AN AN
esfufinansuls Lmeuﬁ%ﬁiﬁmuﬂwﬁuwmmﬁﬂmmzmmmi@?ﬂﬁiiuﬂWiﬁf%”ﬂlumléwﬂ’ NUINEAEINTANAUAT
ANNMIisdasLsaeaneLaT COE No. 049/2568

3.4 MaiiusILTINGAYA

o

Adrifiumumndayalugdeunaungaaniauieiuaan w.a. 2568 Inalduuuaeunineaulaitiiu Google

Y oa

Form e lirsaunquitsinannainialudssmalng Tnanszanafaiuuusaunin eilszaduiusuazaaniinioniie

a a al
| 1

ananninlunguuudedianeauladinnadesiunismernadudilssinmaadn wsasusanieliuanutan el
a o dl o ¥ dl Y v K 1 o 1 dl &
LULALDNHATNNeARNesRaLLLLALN e WdDangusaatn i nsaenmn o
3.5 40AN LT bun15IaE

Y aa a

nnsalAsidasyaldatATanssadun (Descriptive Statistic) Lﬁﬂﬁmmzﬁ%ﬂyj@ﬁﬁﬂ I&ud $ata Alads gau
Lfimmummgm AunfuazAulsl wasldatifdsanunu (Inferential Statistics) Tun1s3Aasziaedilsynan@aeiugu
WATANTALAT T TNAARNNN3TATaE5N4 (Structural Equation Modeling: SEM) Tag I inauaiansaiiannaennaasaasiung
(Model Fit Index) 6l p-value of X* > 0.05, X/df < 2.00, GFI 2 0.90, CFl 2 0.90, RMR < 0.05, RMSEA < 0.08 (Hair

etal., 2010)

>4 o a o a

4. N@ﬂWﬁﬂ'\ﬁ'QQﬂLL@%ﬂ'\‘i’ﬂﬂﬂ’iqﬂNﬂ

4.1 Namﬁl,ﬂmzﬁi’agaﬁ'fﬂﬂ

ngusaine AU 400 au deulunjilumAnids a1uau 298 au Andufeasy 74.50 He1e 18 - 30 T Auau
217 Au Anludeaas 54.25 andalunianans anuau 172 au Anduiasas 43.00 InM3AnEszAULTNGT 911U 248 AU
Andluiasaz 62.00 :elFeasFaLAauLsvanns 20,001 — 30,000 UMM 411491 109 AL AALTTUSasay 27.25 TaLdaH1Las

4 . T Y. - Y v d

LATRILANNNNIBNNT AN AFTNRILUANAAN 2 - 3 ASIABLADY A1101 183 Al AnTluSasay 45.75 Ineldaneiadslunng
Tasansalszunn 301 — 500 U AUl 145 Au Antdufaaay 36.25 lnandnrziuniunislauRuauiydsuiang
311401 188 AL ARLTTUFRAY 47.00 WATHENTALADLLAZLATALAINIENNLNNT lafamFu eUuAnAan luga99a1 18.01 —
21.00 4. A119U 194 AL AsLlusasay 48.50

A a \ = o LA \ = , = = e a

WaniansunAeABaeNaauls wudn HA19Enang 3.92 v 4.22 Tasanutnhegalatesassuinasia LAt
4agn TdudeuunNmIgIuiATEndng 0.59 B9 0.70 wananil nanisasageuiliymauasandeulunisdnaInnis

2

A8 TLAYATYW (Common Method Bias: CMB) #2838 Harman's Single Factor Test w1131 NG9 wilefAnlanu

e

a

(Eigenvalues) 810031 1.00 TngfadausndAnleinis 30.03% F9RNAAININAUT 50% wazedAlsznauia 7 dJaded

AlBINUIIN 73.15% TIRANINNANNNT 60% uanedn Tinuauewdesesdayaainnisdnmedaimaaiu agliny

P2 v
a o

foyrn CMB Tun93deil 8nsisanaitiAnIzndng -0.122 09 -1.113 uazAANIAIANTEMINg -1.126 T +1.872 Geag T
WU -2 D19 +2 (Tabachnick & Fidell, 2013) W&A431 ﬁﬂsﬂ@ﬁmim:mmmuﬂﬂﬁ (Normality) AnAa1x s sauaas
AN 3TN AN ANTURINNIN R MDFNNNT DAL B AR AN ANWUSU (VIF) HAN721979 1.758 D4 1.221 G9n

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69

612



unaiBvaninauevdodeduindaunaunnsvauanmlumslalansubonauiiss / Tewss dualantunni ua: asuws dugy

ANlLAY 10 LavAINNTHaNSY (Tolerance) HANT=1919 0.569 D19 0.819 TIHAININNG1 0.10 (Hair et al., 2010) w&AI97
TdwutTymnisfimnuduiusszndnesiowlsgaiulyl (Multicollinearity) Tl aaumunzannazihliBiasziesdilsyna
a 4 o
‘Bt

4.2 uan15AtAsIEradnlsEnaudatiusy

nMMAIziaALlsznaudetiugy Wafasandifaiianusanadasaasiing wien X = 61518, df = 47, X/df =
1.309, p-value = 0.076, GFI = 0.979, CFI = 0.996, RMR = 0.017, RMSEA = 0.028 i1a¥ SRMR = 0.031 wdraqn Twanng
. S N TNV , I A
Tnaenndesiudeyadilsrany aneAiuinasAlseneu (Factor Loading) wudn nsautlsiiAnuminesdlsenad
0.704 D4 0.938 WAZLNANANTUNANRALAN KL IUTIUNARA LS (AVE) WazAANI@ausNaa9sakLs1es (CR) wudn
AN AVE HA1351979 0.599 114 0.711 TIHAININNL1 0.500 aTAT CR TA19E1919 0.817 019 0.894 @ailA1s1NNG1 0.600
AN aniL A e Fornell & Larcker (1981) BniaAndnLlss@vizuaannuesnsanuuna (Cronbach’s Alpha Coefficient)
2939)NFaLlsHANINNGN 0.70 (Cronbach, 1951) wanelifiiiugn deyaniinidaszilaciuu@aie nan1sawase

LAANAIBINTN 1

A15719 1 HANITILATIZUAN Factor Loading, Cronbach’s Alpha, CR az AVE

Aauds Factor loading Cronbach CR AVE
AMIEHIT QY RNARI AT (SE) 0.787 - 0.869 0.893 0.894 0.680
ANUNAIRAlATRIARTNINES (SA) 0.704 - 0.899 0.880 0.881 0.651
nslimeuuuLGea vl (RI) 0.815-0.829 0.864 0.864 0.679
NN3FuFNITNBTI (PV) 0.708 - 0.818 0.834 0.817 0.599
Arenalazasgnin (LCS) 0.762 - 0.877 0.880 0.856 0.666
Aramelalunstedn (LRI) 0.774 - 0.812 0.881 0.867 0.621
ANANRLEIgNAT (LCL) 0.751-0.938 0.887 0.880 0.711

4.3 HANTIATITUANNTIATIAGS
Tumaannislassainiipnnuasnndeanannauiudayaidisilszany tna flen X° = 226.765, df = 195, X/df =

1163, p-value = 0.059, GFI = 0.957, CFl = 0.995, RMR = 0.028, RMSEA = 0.020 wa¢ SRMR = 0.047

¥
o

depnsatnneAndulinuinmeinisianson (Hair et al., 2010) Han1s3Azilinaann1slasaing el

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69

613



lunaBvaninauendodeduindaunaunnsvauanmlumslalansubonauiiss / Tewss dualantuini ua: asuws dugy

0.620

OE

bl

B9 o
) SE3dbes
(e4)»{ SE4

0673
(5 SA %, ?581 ?769 %49 é?eoa é?ﬁsa ?599 é?sw
® 0 |LCS1||LCSZ||LCS3| [LrRi1][LRI3][LRI4 ][ LRI5 |
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2

0657 40 @ NG %

é1) RIS o &£ 0.312
S E

0.670 é\ r564 99 fé{i&&?

D{Pelws
070
€13 S o
8260 on 628 69

€19 Pv4 €20 €2 €2

simwilsznau 2 nansianziliinaannisiasaine

a

a1ngtnntszney 2 Han1spziaNNAgIuniside wudi dadeniavanaseauianelazesgnAnlunis

laflasmufisnaudiss (LCS) 14un mwmmmmmmmmmm{(SE) (B =0.229, p < 0.050) wazn1slamavLLLEaalNd

%

(RN) (B =0.296, p < 0.001) ANNAFIUN 1 Uaz 3 AlATUN1saeNsL wanaIni AruianalazeegnAn (LCS) fadanasie

ANAdlaTen (LRI) (B = 0.464, p < 0.001) uazaduinanesgna (LCL) (B = 0.278, p < 0.001) anuziAnusislalunig

Y v 1 £% !
A o & 4 v o a =

FagfidenasionNinAregnA lunslaflastuiisrenifnduiu (B = 0.372, p < 0.001) AU ANNAFIUN 5, 6 Uaz 7

IHunnseansy atelafiany anuinegalanesassnmes (SA) waznisfuinisueaiu (PV) luddiansnasanauianala

regnAnlunislaflastuiianenidis aunmgn 2 uaz 4 Agldfunisjias nanmeaaLaNNAF I a1NNT0aATLAIANIN 2

A998 2 HANNANAAINNIINARUANNAF U

ANNAFIY B t-value HANISNARDL
H,: AuienTnyresasumes — Aufovelazasgndd 0.229 2.491° iU
H,: AnxAsRAlatesarENmes = puNianelaTesgnAn 0.049 0.696 Ufjian
H,: nalimeuuuuEaand = Aruisnalazegnan 0.296 3.806 HaNfy
H,: Mafufnnsnesiin — avuianalazasgn 0.045 0.771 Ufias
H,: ArRenalazesgnAn — ArAslalunsedn 0.464 8.262" HGHE
H,: AaRenalazesgnAn = AnusinAaesgnen 0.278 6.346 HGHE
H,: Anamalalunstadn — AYNANAYRIGNAT 0.372 4.680" HGHE

"p <0.050 War  p < 0.001

UBNANT HANI9TAATZHANENI2ENEN13918 (RP) W9 THIAARINITDD T U8 AN L1591 AN

walanesgnAnlasanas 24.1 (R’ = 0.241) anuziiamnnuianalaaasgnAtaunsnasunaaauaslalunistiedn fasas 21.5

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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(R = 0.215) wazpnuienalazasgninsaniuanusslalunistediainisnesunaanninazesgninlafesss 31.2 (R° =

0.312) InaAndntlsz@Ansnisinualuszaudsnaiatednag ludaeninu lavall lwaddanisdennmansuazng finasu

Y a

d‘ a ol s ¥ Yo a a o dl 1 1 % :j/
l’d‘].lﬁ‘tﬂﬁ Lu@\if««lfqumrmmméwwmm*ﬂusﬁ@mmﬂmmmﬁwm’mﬂ%wmwmmiummmmmgh‘mLmﬂiquuum

A8AARBITLILIIAATEY Moksony (1990) Mauedn AduLsz@ninisvinuneldaasldiduinusiuanlunisdsziluaany
wnnzanaasiuna winmulsldsdAyniealifnazdanAaaeiunsauluaAnnNIgIae elnanisAnedasiaudn

'
a o

o aa e 2 = o 2 e d - X o
woAnssngLlnaenalafuaninaantadeaiiniineguenmiienseuresnuddni fadulanialuniswmuwiuazaaie
Tadmiuniaideluewnan adslsfinan ivalimdr lapondniudidsarmnsendnedaudsluluna lddaauiau el

NNTUVAUBNANITIATIZHBNDNANIATI BNTNANNDON WAZBNTNATINUDIFLLITAN y Tumi3ng 3

A543 HANITIATIZUAIBNINANIATY ANTNANNBDN LAZBNTNATIN

AMNNINAlaTRIgnA1 ANNASLAlUMISTad)  AMNANRAURIRNAT

pawils (LCS) (LRI) (LCL)
DE IE TE DE IE TE DE IE TE
mwﬁmm’mﬁ@mm"&mum’(%) 0.229 - 0.229 - 0.106  0.106 - 0.104 0.104
nslAmauLuLFaalnd (RI) 029 - 0296 - 0137 0137 -  0.133 0.133
A NNINalaaBsgnAn (LCS) - - - 0464 - 0464 0278 0.173 0.451
AvuAclalun e (LRI) - - - - - - 0.372 - 0.372

a '

aNNAN919 3 Lilafan N ANENENASIN WL nslanaunuuiFualndianswasan uienalasesgnan
mrmciwmmﬁmmmm@mm’?‘umeIm%mmﬂ@ﬁﬂﬁ%w%wmmqm\irﬂ'@mmﬁqwe‘lwm@nﬁﬁ (B =029 uaz B =
0.229 ANNANAL) yananifadauaniedanenanusalalunistetn (B =0.137 uaz B = 0.106 ANATAL) UAZAIIN
AndiaesgnAn (B =0.133 uaz B = 0.104 auansy) luanizihaanii mmﬁ\iw'ﬂ@mm@uﬂﬁ’ﬁﬁ@%’%wamqm\m@m’mg\ﬂ@

TunsgadnluszAuAeudnegs (B = 0.464) uaziananasusaninuinauesgna (B = 0.451) auziaanaslalunisde

v
o0 aa

NBNBNANRTIEIaANNANATeIgNAT (B = 0.372)

HAN1INAFALALLTAUNANY (Mediation Analysis) Aaein1g Bootstrap danmaasniis Tnanuan Aansslalunng

4 v 1
o v =

FagintinMusaul sARN AL LILLNag9U (Partial Mediation) TuAauduiusszudneauianalafuminusinfaes

v al' = v 2’/ d’f 95 I o 3 £ al' o ol/ e
ANAI °1|§LL$'V]ﬂ’MN‘W\‘I‘W'BSLWII‘ﬂ\'i@ﬂﬂ’]LL@Sﬂ']’]llﬁlﬂi@luﬂ’]ﬁ‘sﬁﬂsﬁqﬁ‘ﬂﬂﬂquﬂuqmLﬂu[ﬂQLLﬂ?ﬂuﬂ@’]\‘ILLUU@NH‘J‘m (Full

al al

Mediation) sxud1ennsisiaauuuuFaa mduazaui@aatinaesassuwes fuauinasesgnAi aenglsiau wans
Bootstrap £147 W14 8nswanisdanaainisfufnisnesiiuuazanuiinsgalasesassumes diliudrAymieads
azieuintladesenanWldiunumlunszuaunsdeinidamginssululnnall
4.4 andsnana
a o dl 1 v = A o dlda a 1 = ¥ o = QI
anuansasenud nslareuuuuFealndiduladenianinaseanuianelazesgnan lunislaflassuia
a s Py = = = & 2 o o ol ¥ Y & ' o =
ABNIATININTIGA 999AINIAD ANITNTNTYIRIAFTHINES HANNII A NTANUrate 1 axfiauliiviugn Tunslaflassw
K ne ac aw s o o y ve o . .
fapandFruslnalipnud Ay iunisdeasuuuaesmisiasnsalinauuaz lifuAmeuluiui unnndn nefuas
d’l = 1 = Aﬂl ¥ = &1 S v ¥ = a v 1 1
enmiieaeRen WesannsineuuuuEes nddaediuaeanudi laluness@andudn anaonuliuivaulunng

fndulate (Wangetal., 2024) warenszaudszaunisainisteduaeeulalldlndidsadunisdeduantindiu

= o P a ol o o ~ ,oA A a v = o v
WUSLALINUAINNLTEITIYUAIAATHINATHNUNLINEAN ﬂfyiuﬂqﬁ‘LWNﬂ"J’]Nuq LIANAUANAUAN Iﬂﬂ@mﬁ'ﬂ LN@?V]N@Q’]NELL@z

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 18 aUuf 3 n.A. - n.9. 69
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Abstract

In this study, human resource management practices are regarded as a key instrument employed by firms to
promote organizational efficiency, effectiveness, excellence, and in the long-term survival. This study investigates the
influence of human resource management practice on firm survival. The research employs a sample of 269 electronic parts
businesses in Thailand. Data were collected through a mail survey using questionnaires to human resource directors or
human resource managers. The regression analysis was conducted to examine all hypotheses. The findings reveal that
human resource management practice has a positive impact on organizational excellence effectiveness (Adjusted R2 =
0.154), organizational productivity enhancement (Adjusted R2 = 0.161), and firm survival (Adjusted R2 = 0.130). Moreover,
organizational excellence effectiveness and organizational productivity enhancement has a positive impact on firm survival
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1.Introduction

Nowadays, business organizations operate in a highly dynamic environment marked by rapid societal, cultural
changes, technological advancements, and evolving consumer preferences. Furthermore, in the rapidly evolving
environments, firms must continuously adapt and refine the strategies and organizational structures to ensure long-term
survival and success (Khamphroh & Pimpan, 2025). To survive and succeed in businesses, human resource management
practices play a fundamental role in shaping strategic planning, guiding strategic direction, overseeing strategic
processes, and facilitating evaluation, all of which contribute to overall firm performance (Mulolli, 2024). This is the reason
why organizations have to contribute to the process of human resource management practices by integrating creativity in
various fields of knowledge within the organization (Era, 2024). Therefore, the development of human resource
management practices and methods plays a crucial role in determining optimal business survival (Qtaishat & Farmanesh,
2022). In addition, human resource management practice consists of two concepts. Firstly, human resource management
refers to the practices, systems, policies designed to influence employees' behaviour, performance, and attitudes (Hossain
et al., 2023). Secondly, the next concept of human resource practices includes selecting human resource needs,
conducting screening, and recruitment processes, providing training and rewarding, and attending to labour relations,
safety and health, and fairness concerns (Lu et al., 2023). Therefore, human resource management practices are important
because it help organizations to make informed decisions in selecting qualified and experienced personnel, particularly in
the context of a dynamic and evolving business environment.

In this study, human resource management practices are regarded as a fundamental component of long-term
outcome, playing a crucial role in supporting business strategy objectives, goals, and competitive positioning within the
industry (Kutieshat & Farmanesh, 2022). Accordingly, this study aims to examine the impact of human resource
management practices on organizational excellence effectiveness, organizational productivity enhancement, and firm
survival. Here, human resource management practices are defined as the ability of firm to perform activities for developing,
upgrading mission and vision following in terms of training, planning, developing, monitoring, and evaluating the
organization's ongoing operation goals more than the competitors (Arokiasamy et al., 2024). Thus, human resource
management practice are the main enabler firms use to achieve long-term success and sustainability in a highly competitive
business environment. This study investigates the effects of human resource management practice on the firm survival of
electronic parts businesses in Thailand. Furthermore, the electronic components industry has significantly contributed to
the growth and stability of the Thai economy. Consequently, electronic parts firms that implement superior human resource
management practices are more likely to achieve sustained success in an increasingly competitive business environment.
Finally, grounded in the notion that advanced technologies may increasingly substitute for human resources (Eng & Liu,
2024), the electronics parts industry has emerged as a technology intensive sector characterized by rapid technological
advancement and continuous innovation (Yeap et al., 2024). This research aims to confirm the theories derived from a
literature review regarding the importance of human resources. It states that human factors continue to play a significant

role in industries characterized by the adoption of advanced technologies. Although technological advancement has

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 18 aUuf 3 n.A. - n.9. 69

625



Human Resource Management Practice and Firm Survival of Electronic Parts Businesses in Thailand / Aphi Khamphroh et al.

increasingly transformed industrial operations, human resources remain a critical determinant of organizational
effectiveness and competitiveness. (Eng & Liu, 2024). However, a review of the literature indicates that, recently, only a
limited number of studies conducted in Thailand have examined the impact of human resource management practices
within business industries. This gap highlights the need for further empirical investigation to better understand the role of

human resource management practices in technologically advanced industrial contexts.

2. Research Obijective

The objective of this study is to examine the influences of human resource management practice on firm survival
of electronic businesses in Thailand. In this study, the key research question is how human resource management practice
leads to firm survival. The specific research questions are as follows: First, human resource management practice affects
organizational excellence effectiveness, organizational productivity enhancement, and firm survival; second, how
organizational excellence effectiveness and organizational productivity enhancement impact firm survival. A review of
relevant literature on human resource management practice is provided, and the development of hypotheses is

systematically presented.

3. Literature Review

The study introduces the concept of dynamic capabilities to clarify the relationship of each variable that focuses
on effectively linking resources and performance. Accordingly, the concept of dynamic capabilities explains how firms
build, integrate, and reconfigure resources to maintain a competitive advantage in evolving markets (Teece et al., 1997).
Therefore, dynamic capabilities enable firms to continuously renew their competencies in response to changing market
needs (Pillai & Srivastava, 2022). These capabilities encompass the processes of integration, learning, and reconfiguration
of both internal and external organizational skills and resources (Siddiqui et al., 2024). Apascaritei & Elvira (2022) defined
dynamic capabilities as patterns of activity that, when followed internalize and eventually form a part of organizational skills.
These capabilities emerge through the processes of creation, integration, and utilization of resources in innovative ways,
which include the ability to combine and synthesize existing processes in novel configurations, leading to the generation
of new knowledge, outcomes, or organizational structures. Additionally, dynamic capabilities can be used to identify the
importance of both internal and external knowledge in strategic management. This relationship serves as a critical source
of competitive advantage for organizations (Shiferaw & Amentie, 2024). More human resource management practices are
positively correlated between increased human resource management practice and improved business performance
(Arokiasamy et al., 2024). In this study, human resource management practice serves as the independent variable, while
organizational excellence effectiveness, organizational productivity enhancement, and influence on firm survival are

considered the consequent variables.
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H4
H1 —>> Organizational Excellence Effectiveness —
Human Resource — P Firm Survival
Management Practice
A
H2 | Organizational Productivity Enhancement H5 | Control Variables:
-Firm Age
W Firm Capital |

Figure 1: A conceptual Model

Human Resource Management Practice (HRP)

Human resource management practices are defined as the ability of firm to perform activities for developing,
upgrading mission and vision following in terms of training, planning, developing, monitoring, and evaluating the
organization's ongoing operation goals more than the competitors (Arokiasamy et al., 2024). Human resource management
is a key success of organizational such as strategies, policies, and practices designed to influence employee behavior,
performance, and attitudes (Aguinis et al., 2022). In other words, human resource management practices are referred to
as a cohesive and systematic set of strategies designed to enhance employee competence, motivation, and commitment
(Wakrim & Khaldi, 2024). Moreover, human resource management practices help update the organizational strategy for
planning, training, and development to achieving organizational excellence (Shehadeh, 2024). Therefore, organizational
excellence effectiveness is highly dependent on how well a company manages its human resource management practices.
Moreover, the knowledge and skills acquired by employees through training and development in human resource
management practice play a crucial role in determining long-term productivity. In the context of organizational productivity,
the efficiency and performance of individual employees collectively contribute to group productivity, ultimately enhancing
overall operational profitability (Yudiana, 2025). The findings indicate that human resource management practice in
organizations is a key source of competitive advantage and has a positive relationship with organization performance (Peter
& Chidindu, 2023). Thus, the processes and procedures of human resource management practices are critically relevant

to firm survival. Hence, this research hypothesizes that:

Hypothesis 1: Human resource management practice is positively related to organizational excellence

effectiveness.

Hypothesis 2: Human resource management practice is positively related to organizational

productivity enhancement.

Hypothesis 3: Human resource management practice is positively related to firm survival.
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Organizational Excellence Effectiveness (OEE)

Organizational excellence effectiveness is defined as the ability of firm to manage novel techniques and process
development based on core principles such as pricing, cost management, product quality, and innovation, which is
superior to competitors in a turbulent market environment (Purwadi et al., 2024). Furthermore, organizational excellence
emphasizes the achievement of operational efficiency and work in each function within organizational management to
enhance firm value (Barnawi, 2022). Organizational excellence plays a critical role in helping organizations achieve
business objectives and improve overall performance (Rochmatullah et al., 2023). In addition, effectiveness is the
attainment of goals and objectives through the process relating the organization and strategy, which plays a crucial role in
responding appropriately to the competitive environment and generating sustainable business growth (Carvalho et al.,
2024). Similarly, organizational excellence effectiveness is recognized as a key determinants of market share, profitability,
growth, and long-term sustainability (Nermeen et al., 2023). Moreover, organizational excellence effectiveness is helping
to add value to the organization's resources and improve the quality of processes to achieve objectives and goals
(aAkanmu et al., 2023). Consequently, companies should focus on organizational excellence effectiveness, as a key driver
of business operations and as essential for attaining high performance. Hence, this research hypothesizes that:

Hypothesis 4: Organizational excellence effectiveness is positively related to firm survival.

Organizational Productivity Enhancement (OPE)

Organizational productivity enhancement is defined as the ability of firm to increase the value of goods and
services in response to customer needs by efficiently utilizing available resources, improving operational quality, and
expanding opportunities to achieve its strategic objectives (Davies et al., 2024). In this research, the concept of
organizational productivity is an organization's ability to meet client demands efficiently, delivering products or services in
a timely manner and at a lower cost than its competitors. It is also developing a rapid range of new products, continuously
improving production processes, and reducing non-value-added operations to ensure the organization consistently
achieves its strategic objectives (Newsham et al., 2022). Meanwhile, enhancement refers to the process of improving,
increasing, or augmenting the quality, value, or effectiveness of the company for the purpose of goal achievement
(Mwaitete, 2024). As a consequence, the management of an organization’s human resources necessitates the development
and implementation of policies and practices aimed at organizational productivity enhancement (Masoudinejad & Veitch,
2022). However, the emphasis on organizational productivity enhancement is primarily directed toward improving firm
effectiveness and efficiency through process optimization, strategic planning, control mechanisms, and increasing the
firm's overall value over time (Ogochukwu et al., 2022). Based on the literature reviewed above, organizational productivity

enhancement is a likely possibility that affects firm survival. Hence, this research hypothesizes that:
Hypothesis 5: Organizational productivity enhancement is positively related to firm survival.
Firm Survival (FSU)

Firm survival is the last outcome of human resource management practice. Moreover, firm survival is an

organization's ability to sustain its existence over the long term while maintaining stability and resilience in the face of
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intense competition and an uncertain business environment (Bhattacharjee et al., 2023). Thus, firms have increasingly
emphasized human resource management practices to enhance and increase organizational excellence effectiveness,
and organizational productivity enhancement that relate to firm survival. In this research, firm survival is defined as the
ability of the firm to evaluate non-financial aspects such as image, reputation, customer acquisition and retention, and

overall performance in the present, with the expectation of continuous improvement in the future (Destefanis et al., 2023).

4.Research Methods
4.1 Population and Sample Selection
The electrical parts business was chosen as the unit of analysis due to its substantial investment and significant
contribution to Thailand’s economy in terms of production, exports, and employment .The production of electronic parts
has shown continuous growth and attracts a large amount of Foreign Direct Investment (FDI) each year (Thailand Board of
Investment, 2024). Moreover, electronic parts businesses need to be able to respond quickly and adapt to different
organizational environments, which stimulates the development of essential capabilities that enhance firms’
competitiveness in the global market .Finally, grounded in the notion that advanced technologies may increasingly
substitute for human resources (Eng & Liu, 2024), the electronics parts industry represents a technology intensive sector
driven by rapid technological advancement and continuous innovation (Yeap et al., 2024). In this context, the current study
aims to investigate the ongoing significance of human resources in industries characterized by the integration of advanced
technologies. Data for this study were collected using a mail survey procedure administered through a questionnaire .The
sample comprised 1,247 electronic parts businesses in Thailand by using a simple random sampling method .The data
were collected from the database of the Department of Business Development, Ministry of Commerce, Thailand .Data
collection was conducted between July 31 and November 1, 2025 .The mail surveys were distributed directly to key
informants, specifically human resource directors or human resource managers .A total of 343 questionnaires were
returned; however, 74 were excluded due to incomplete responses .After data cleaning, 269 questionnaires were deemed
valid for analysis, resulting in an effective response rate of approximately 21.57% (269 x 100 / 1247). According to Aaker
et al., (2001), a response rate exceeding 20 %for a mail survey, accompanied by an appropriate follow-up procedure, is
deemed acceptable .To evaluate potential non-response bias and identify possible issues related to non-response errors,
Armstrong & Overton (1977) method was employed .This approach involved comparing data from the first and second
waves of respondents across variables such as gender, age, educational level, and work experience.
4.2 Variable Measurement
All constructs, with the exception of demographic and control variables, were assessed using a 5-point Likert

scale ranging from 1 (strongly disagree) to 5 (strongly agree).
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Dependent Variable
Firm survival is the dependent variable of this study. A four-item scale was established to measure how firm

perception of image, reputation, enhanced new customers, customer retention, and overall performance in both the present
and future. This measurement was developed by Destefanis et al., (2023).

Independent Variable

Human resource management practice is the independent variable of the study. A seven-item scale was
developed to investigate how firm to perform activities for developing and upgrading mission and vision following in terms
of training, planning, developing, monitoring, and evaluating organizational goals. This measurement was adapted from
Arokiasamy et al., (2024).

Mediating Variables

Organizational excellence effectiveness as a four-item scale was introduced to measure how firms manage novel
technigues and operate the business to achieve superiority over competitors, and that relates to pricing, cost management,
product quality, and innovation. This measurement was developed by Purwadi et al., (2024). Lastly, a four-item scale was
established to measure organizational productivity enhancement by assessing how firms to increase the value of goods
and services, improve operational quality, and expand opportunities to achieve. This measurement was developed by
Davies et al., (2024).

Control Variables

Firm age (FA) was measured by the period of time a firm has been in business (Kim, 2024). In this study, firm
age was represented by a dummy variable as 15 years or less = 0 and more than 15 years = 1.

Firm capital (FC) was measured by the total capital of the firm (Li et al., 2023). In this study, firm capital was
represented by a dummy variable as 25,000,000 baht or less = 0 and more than 55,000,000 baht = 1.

5. Results and Discussion

Table 1: Results of Measure Validation

ltems Factor Cronbach’s Alpha  Average Composite
Loadings Variance Reliability
Extracted
HRP 0.807 - 0.915 0.837 0.779 0.981
OEE 0.813 - 0.861 0.769 0.695 0.962
OPE 0.757 - 0.871 0.877 0.676 0.955
FSU 0.740-0.892 0.889 0.699 0.962

Table 1 presents the results, indicating that factor loading scores range from 0.740 to 0.915, all exceeding the
recommended cut-off value of 0.40. Additionally, the reliability of the measurements was evaluated using Cronbach’s alpha
coefficients, which ranged from 0.769 to 0.889, exceeding the cut-off value of 0.70 (Hair et al., 2010). Furthermore, average

variance extracted ranges from 0.676 to 0. 779, which is greater than 0. 5; therefore, discriminant validity was established,
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while the composite reliability ranges from 0.955 to 0.981, which exceeds 0.7 (Nunnally & Bernstein, 1994). These findings

suggest that the scales demonstrate strong internal consistency and are suitable for further analysis.

Table 2: Descriptive Statistics and Correlation Matrix

Variables HRP OEE OPE FSU FA FC
Mean 4.102 3.715 3.73 3.861 0.323 0.303
S.D. 0.646 0.681 0.636 0.840 0.469 0.490
HRP 1

OEE 0.401** 1

OPE 0.408** 0.665™* 1

FSU 0.367** 0.464** 0.554** 1

FA -0.047 0.021 -0.084 -0.091 1

FC -0.097 0.001 -0.069 -0.064 0.232** 1

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

Table 2 provides the descriptive statistics and correlation matrix for all constructs. The correlation coefficients

among the main variables range from 0.367 to 0.665, while those for the control variables range from -0.091 to 0.232.

Especially, all correlation coefficients remain below the recommended exceeding of 0.80 (Hair et al., 2010).

Table 3: Results of Regression Analysis

Independent Variables

Dependents Variables

Organizational Organizational Firm Survival
Excellence Productivity
Effectiveness Enhancement
Human Resource Management 0.427** 0.397** 0.471***
Practice (0.059) (0.055) (0.074)
Firm Age 0.047 -0.084 -0.127
(0.084) (0.078) (0.105)
Firm Capital 0.046 -0.020 -0.021
(0.081) (0.075) (0.101)
Adjusted R? 0.154 0.161 0.130
Durbin - Watson 1.948 1.933 2.088
Maximum VIF 1.058 1.058 1.058

*kk

p<0.01 Beta coefficients with standard errors in parenthesis
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In this study, prior to conducting multiple regression analysis, the assumptions for regression analysis were
examined, including outliers, normality of residuals, autocorrelation, linearity, heteroscedasticity, and multicollinearity. This
indicates that there is no multicollinearity among the independent variables in this research. In addition, the maximum
variance inflation factor (VIF) value is 1.058, which is well below the cut off value of 10 as recommended by (Hair et al.,
2010). Table 3 shows the result of multiple regression analysis of the relationship between human resource management
practice and its consequences. Human resource management practice had a positive impact on organizational excellence
effectiveness (B=.427, P < .01). According to Aro-Gordon & Mohamed Al-Raeesi (2022), the findings suggest that human
resource management practices, particularly those concerning recruitment, skill development, and employee motivation,
play a critical role in enhancing organizational performance. Furthermore, human resource management practices as a
decision-making process are essential to strategic partnerships and achieving organizational excellence. It can help
identify that human resource management practices and organizational excellence are correlated with each other (Sonar
& Pandey, 2023). Consequently, human resource management practices and organizational excellence are essential for
enhancing organizational performance and achieving strategic objectives (Al Humeisat, 2022). It may be concluded that
human resource management practice in alternative ways can be advantageous to the organizational excellence
effectiveness of electronics parts businesses in Thailand. Therefore, Hypothesis 1 is supported. Furthermore, human
resource management practice had an important positive effect on organizational productivity enhancement (B=.397, P<
.01). In existing literature, human resource management practices are closely associated with organizational productivity.
When effectively implemented in real-world work environments, these practices can lead to significant improvements in
revenue generation and drive business success (Odunukwe et al., 2024). Therefore, human resource management practice
has focused on activities to develop and upgrade the mission and vision, which may help firms to achieve competencies
and improve management capabilities (Richa & Pandey, 2024). In addition, human resource management practices have
increasingly emphasized the optimization of management processes, communication, strategic objectives, measures,
planning, and coordination, all aimed at improving overall organizational productivity enhancement (Yudiana, 2025). Thus,
firms with successful human resource management practice are likely to achieve organizational productivity enhancement
in doing business of electronics parts businesses in Thailand. Therefore, Hypothesis 2 is supported. Lastly, human resource
management practice had an importantly positive related to firm survival (B =.471, P <.01). An earlier study conducted by
Mamun (2022) has shown that the adoption of human resource management practices is integral to business processes,
particularly in enhancing organizational flexibility and decision making in dynamic and competitive environments. For
instance, Chinda & Obinna (2022) emphasized that effective human resource management practices help firms to be
successful in organizational activities and implementation. Moreover, human resource management practices can help
firms to assess the competitive position within an industry and survival (Barile & Clinton, 2023). Thus, human resource
management practices are an important stage of firm survival of electronics parts businesses in Thailand. Therefore,

Hypothesis 3 is supported.
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Table 4: Results of Regression Analysis

Independent Variables Dependents Variables
Firm Survival
Organizational Excellence Effectiveness 0.222***
(0.084)
Organizational Productivity Enhancement 0.565***
(0.090)
Firm Age -0.096
(0.094)
Firm Capital -0.038
(0.089)
Adjusted R® 0.317
Durbin - Watson 2.015
Maximum VIF 1.833

***p<(0.01 Beta coefficients with standard errors in parenthesis

Table 4 also presents the results of the research relationships. Organizational excellence effectiveness had a
significant effect on firm survival (B =.222, p < 0.01). From this statement, organizational excellence effectiveness is a key
to achieve firms more survival in business operations and activities (Alkharabsheh & Al-Sarayreh, 2022). Similarly,
organizational excellence effectiveness serves as a driving force that enables firms to achieve strategic objectives, sustain
competitive advantage, and enhance long-term survival in dynamic and challenging markets (Akanmu et al., 2023).
Absolutely, organizational excellence effectiveness helps firms to complete to operational goals and enhance survival (Al-
Dhaafri & Alosani, 2022). Moreover, evidence suggests that the main source of organizational excellence effectiveness
leads to firm survival. Therefore, Hypothesis 4 is supported. The findings generated from the analysis also show that
organizational productivity enhancement had a significant positive effect on firm survival (B =.565, P < .01). According to
a study of Davies et al., (2024) organizational productivity is considered one of the most important issues as it not only
reflects a key determinant of performance but also influences the achievement of profitability and the attainment of
organizational goals. A firm that has an organizational productivity enhancement is better positioned to gain comprehensive
insights into objectives, targets, and outcomes associated with achieving organizational survival (Tamunofiri & Onuoha,
2023). Moreover, a company's potential for success is closely tied to its organizational productivity and the ability to
effectively implement strategies that ensure organizational survival (Bakti, 2023). Consequently, the actions and initiatives
undertaken by organizational executives play a critical role in influencing overall organizational productivity enhancement
(Ogochukwu et al., 2022). Thus, organizational productivity enhancement tends to make firms achieve higher firm survival.

Therefore, Hypothesis 5 is supported.
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6.Contributions

6.1 Theoretical Contribution

In this study, the dynamic capabilities theory is employed as a useful framework to examine and validate the
positive effects of human resource management practices on firm survival. Nowadays, dynamic capability theory has
emerged as one of the most influential and widely cited frameworks for explaining how organizations achieve and sustain
competitive advantage in rapidly changing business environments. Moreover, dynamic capabilities are best
conceptualized as strategic, enabling organizations to modify and enhance existing resource configurations, thereby
reinforcing a long-term competitive advantage, especially within dynamic markets. To advance existing research, future
studies should explore specific dimensions of human resource management practices and test the effects on various firm
outcomes. Additionally, this study collected data from only electronic parts businesses in Thailand. These electronic parts
businesses may be a limitation of the study. A generalizability of the findings by collecting data from larger sample sizes
and diverse populations, thereby enhancing the study's predictive power, validity and reliability. In addition, the relatively
low Adjusted R square value may be explained by the limited number of independent variables included in the model,
which may have restricted its predictive power. Accordingly, future studies should consider incorporating additional
relevant predictors to enhance the model’s explanatory and predictive power. Furthermore, employing structural equation
modeling is recommended to verify both direct and indirect effects, providing a more robust confirmation of the findings
presented in this research.

6.2 Managerial Contribution

For the managerial contribution, this study highlights the critical role of human resource management practice
in determining, organizational excellence effectiveness, organizational productivity enhancement, and firm survival. Human
resource management practice serves as a key driver, a valuable resource, and a strategic asset that enables firms to
achieve the objectives. Organizations can leverage human resource management practice as a strategic tool to enhance
competitiveness, improve performance, and ensure survival in dynamic and competitive market environments. Moreover,
executives should focus on fostering value-driven variables and identifying antecedents that support the successful
implementation of human resource management practice within the organizations. In summary, human resource
management practice is an important tool for value creation, contributing to the achievement of effective organizational

performance and sustainable success.

7. Conclusion

Human resource management practice has emerged as a critical strategic instrument for guiding business
activities and plays a pivotal role in driving firm survival across various competitive contexts. The objective of this study is
to examine the impact of human resource management practice on firm survival of electronic parts businesses in Thailand.
Data were collected from a total of 269 electronic parts businesses in Thailand contacted via the mail survey questionnaire.

The findings from the statistical analysis show that human resource management practice significantly positively effect on
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organizational excellence effectiveness, organizational productivity enhancement, and firm survival. To expand the current
study, future research may need to search for other dimensions of human resource management practice, re-conceptualize
the relationship model, collect data from diverse populations, and employ advanced statistical techniques to validate and

extend the findings.
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Abstract

This study develops and empirically tests a structural equation model (SEM) to examine the causal factors
influencing brand loyalty toward functional beverages among Generation Z consumers in Bangkok. Drawing on
relationship marketing and experiential marketing theories, the proposed model investigates the effects of electronic
word-of-mouth (eWOM) and brand experience on brand trust and brand loyalty, while exploring the mediating role of
brand trust. Data were collected from 300 Generation Z consumers in Bangkok who had consumed functional
beverages within the past six months using a multi- stage sampling technique. Structural Equation Modeling was
employed to analyze the hypothesized relationships.

The findings indicate that brand experience plays a central role in driving brand loyalty, both directly and
indirectly through brand trust. This suggests that experiential interactions influence both immediate responses and
long-term commitment through trust. In contrast, eWOM demonstrates a limited and inconsistent role; it does not
significantly influence brand trust and exhibits a significant negative effect on brand loyalty, suggesting that exposure
to online information may encourage comparison rather than reinforce commitment.

These results highlight the importance of distinguishing between experiential and informational mechanisms
in understanding consumer behavior. In the context of functional beverages, where perceived risk is higher, consumers
appear to rely more on experiential validation than on externally generated information. The study contributes by
clarifying the differential roles of these mechanisms and by showing that brand trust functions as an effective mediator
primarily in experience-driven pathways. The findings also suggest that firms should prioritize authentic and consistent

brand experiences to build sustainable brand loyalty among Generation Z consumers in Bangkok.
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1. Introduction

1.1 Background

Over the past decade, consumer behavior has undergone significant transformation, particularly among
Generation Z consumers. Commonly defined as individuals born between 1997 and 2009 (Kotler et al., 2021), this
cohort has grown up in a highly digitalized environment characterized by constant connectivity, rapid information
exchange, and extensive exposure to online content. As a result, Generation Z consumers are technologically
proficient, information-oriented, and increasingly concerned with personal health and well-being.

Compared with previous generations, Generation Z places greater emphasis on the functional and health-
related benefits of products, particularly those associated with physical performance, cognitive enhancement,
immunity, and overall wellness (Innova Market Insights, 2025; McKinsey & Company, 2025). This generation also
demonstrates extensive pre-purchase information search behavior and relies heavily on peer-generated content, such
as online reviews and social media discussions, reflecting a strong demand for authenticity, transparency, and
credibility in marketing communication.

Within this context, functional beverages have emerged as one of the fastest-growing segments in the global
health and wellness market. These products, defined as non-alcoholic drinks enriched with bioactive ingredients that
provide health benefits beyond basic nutrition (Gupta et al., 2023), have experienced rapid growth driven by increasing
health awareness and preventive consumption trends. Recent industry evidence indicates that this growth continues
globally and is also reflected in Thailand, particularly in urban markets such as Bangkok, where consumers have
greater access to health-related products and digital information channels ( Euromonitor International, 2025; Kasikorn
Research Center, 2024).

Despite this rapid expansion, brand loyalty among Generation Z consumers remains relatively unstable. This
group is characterized by low switching costs, a preference for variety, and limited long-term attachment to brands
(Fromm & Read, 2018). In health-related product categories such as functional beverages, perceived risk further
complicates loyalty formation, increasing the importance of trust and experiential evaluation in consumer decision-
making processes (Na et al., 2023).

Existing literature identifies eWOM and brand experience as two key drivers of brand-related attitudes and
behaviors. eWOM serves as a major source of online information that shapes consumer perceptions and influences
decision-making in digital environments (Yadav & Rahman, 2018). At the same time, brand experience has been
recognized as an important determinant of brand trust and loyalty, particularly in consumption contexts where direct
interaction and perceived performance play a central role (Bae & Kim, 2023).

However, the relative roles of informational and experiential mechanisms in shaping brand loyalty remain
theoretically unresolved. While eWOM is often assumed to positively influence trust and loyalty, emerging evidence
suggests that its effectiveness may vary depending on context and consumer characteristics. In highly digitalized
environments, excessive exposure to online information may lead to skepticism and reduced reliance on externally
generated content. In contrast, experiential cues may provide more credible validation of product performance,

particularly in health-related consumption contexts.
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This issue is particularly salient among Generation Z consumers, who are highly exposed to digital
information yet increasingly critical of its credibility. Moreover, existing research has not sufficiently examined how
these mechanisms operate in health-related product categories, where perceived risk and credibility concerns play a
central role. As a result, the mediating role of brand trust in translating informational and experiential inputs into brand
loyalty remains insufficiently understood.

Accordingly, this study aims to examine the causal relationships among eWOM, brand experience, brand
trust, and brand loyalty among Generation Z consumers in Bangkok using a structural equation modeling approach.
By distinguishing between informational and experiential pathways and examining the role of brand trust, this study
seeks to refine existing brand loyalty models and provide a more nuanced understanding of consumer behavior in
health-related and digitally saturated markets.

1.2 Research Question

What are the causal factors influencing brand loyalty toward functional beverages among Generation Z
consumers in Bangkok, particularly the roles of eWOM, brand experience, and brand trust?

1.3 Research Objectives

The objectives of this study are formulated to align with the proposed conceptual framework and
hypothesized relationships. Specifically, the study aims to:

1) Examine the influence of eWOM and brand experience on brand trust among Generation Z consumers.

2) Investigate the direct effects of eWOM and brand experience on brand loyalty.

3) Examine the influence of brand trust on brand loyalty.

4) Investigate the mediating role of brand trust in the relationships among eWOM, brand experience, and

brand loyalty.

2. Literature review and Hypothesis development

2.1 Functional beverages

Functional beverages have emerged as a prominent segment of the global health and wellness market,
driven by increasing consumer emphasis on health enhancement, disease prevention, and convenient nutrition (Gupta
et al., 2023). These products are characterized by the inclusion of bioactive ingredients, such as vitamins, minerals,
probiotics, and botanical extracts, which provide physiological benefits beyond basic nutritional value. Such benefits
include improved immune function, cognitive performance, digestive health, and overall well-being.

The expansion of this category is particularly evident among Generation Z consumers, who tend to prioritize
health- oriented lifestyles and proactive self- care practices. Unlike conventional beverage products, functional
beverages are often associated with performance optimization and long- term health outcomes. Consequently,
consumption decisions in this category are more complex and involve higher perceived risk and uncertainty, as
consumers must evaluate not only product effectiveness but also safety and credibility (Na et al., 2023).

In response to this uncertainty, consumers rely on both externally generated information and internally
formed evaluations when making purchase decisions. Informational inputs derived from eWOM contribute to shaping
perceptions of credibility, while experiential cues obtained through direct or indirect interactions with a brand provide
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more concrete validation of product performance (Ismagilova et al., 2020). However, the relative effectiveness of these
mechanisms remains insufficiently understood. This issue is particularly salient in health-related contexts, where
perceived risk is higher and consumers are more cautious in evaluating product claims. The need to clarify how
informational and experiential factors interact in shaping brand trust and brand loyalty therefore represents an important
research gap.

2.2 Electronic Word-of-Mouth (eWOM)

Theoretical background

eWOM refers to consumer-generated communication through which individuals share opinions, evaluations,
and experiences about products or brands via digital platforms such as social media, online communities, and review
websites. In contemporary digital environments, eWOM has become a central source of information that shapes
consumer perceptions and supports decision-making processes (Yadav & Rahman, 2018; Utami & Saputri, 2020).

The effectiveness of eWOM is largely influenced by key informational attributes, including source credibility,
message quality, and information quantity. Credible and high-quality information can reduce uncertainty, enhance
perceived reliability, and influence consumer evaluations. A larger volume of reviews may also provide richer
informational cues, enabling consumers to make more informed decisions (Chen et al., 2021; Mendoza-Moreira et al.,
2025).

However, the influence of eWOM is not always uniformly positive. In highly digitalized environments,
consumers are exposed to large volumes of online content, which may lead to information overload and increased
skepticism (Ismagilova et al., 2020). This is particularly relevant among Generation Z consumers, who tend to critically
evaluate online information and may question its authenticity. As a result, the effectiveness of eWOM becomes context-
dependent and may vary across product categories and consumer segments.

Relationship with other variables and hypotheses

Prior research suggests that eWOM positively influences brand trust by enhancing perceived credibility and
reducing information asymmetry (Dianingtyas et al., 2021; Puteri et al., 2025; Gunawan & Wayan, 2022). When online

information is perceived as reliable and useful, consumers are more likely to develop confidence in brand claims.

eWOM has been found to influence brand loyalty by reinforcing positive attitudes and encouraging repeat
purchasing behavior (Doan, 2019; Siregar et al., 2021; Azis et al., 2023). Through mechanisms such as social influence
and peer endorsement, eWOM can shape consumer preferences even in the absence of direct experience.

However, emerging evidence suggests that the effectiveness of eWOM becomes context-dependent (Yadav
& Rahman, 2018; Ismagilova et al., 2020). In health-related product categories, consumers may require experiential
validation before forming trust and loyalty, as externally generated information alone may not be sufficient. This
highlights a theoretical gap regarding the relative importance of informational versus experiential mechanisms in
shaping brand-related outcomes. Accordingly, the following hypotheses are proposed:

H1: eWOM positively influences brand trust.

H2: eWOM positively influences brand loyalty.
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2.3 Brand experience

Theoretical background

Brand experience refers to consumers’ internal responses arising from direct or indirect interactions with a
brand. These responses include sensory, emotional, cognitive, and behavioral reactions that are triggered by brand-
related stimuli such as product usage, packaging, and communication (Bae & Kim, 2023).

In contemporary consumption contexts, brand experience extends beyond direct usage to include indirect
exposure through digital platforms, where consumers observe and interpret others’ experiences (Tafesse, 2016; Yang
et al., 2019). This broader perspective emphasizes that both direct and vicarious experiences contribute to consumer
evaluation.

From a theoretical perspective, experiential mechanisms provide a more direct and credible basis for
evaluation compared to informational inputs (Na et al., 2023). Unlike eWOM, which relies on externally generated
content, brand experience offers tangible validation of product performance. This distinction becomes particularly
important in health-related contexts, where consumers face higher perceived risk and require more reliable evidence
to support decision-making.

Relationship with other variables and hypotheses

Prior research consistently demonstrates that brand experience positively influences brand trust by creating
meaningful and reliable interactions between consumers and brands (Jantharapraphaporn & Wanarat, 2020; Na et al.,
2023; Puteri et al., 2025; Sumarmi & Wijayanti, 2023). When consumers perceive a brand as engaging and dependable,
they are more likely to develop confidence in its performance.

In addition, brand experience has been shown to directly influence brand loyalty by strengthening emotional
attachment and reinforcing positive evaluations (Bae & Kim, 2023; Widnyasari & Darma, 2025). These experiential

interactions encourage repeat usage and long-term commitment.

Despite strong empirical support, existing literature has not clearly established the relative roles of
experiential and informational mechanisms, particularly among Generation Z consumers who are highly engaged with
digital content yet increasingly skeptical of its credibility. This raises the possibility that brand experience may play a
more dominant role than eWOM in shaping trust and loyalty. Accordingly, the following hypotheses are proposed:

H3: Brand experience positively influences brand trust.

H4: Brand experience positively influences brand loyalty.

2.4 Brand trust

Theoretical background

Brand trust refers to consumers’ confidence in a brand’s ability to consistently deliver reliable performance,
act with integrity, and demonstrate concern for consumer well-being (Villagra et al., 2021; Na et al., 2023). Within
contemporary marketing literature, trust is conceptualized as a relational construct that reflects consumers’ willingness
to rely on a brand under conditions of uncertainty and perceived risk.

In health-related consumption contexts, trust assumes a particularly important role due to the difficulty of

evaluating product outcomes prior to consumption. As such, trust functions as a mechanism for reducing uncertainty
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and facilitating stable consumer—brand relationships (Chaudhuri & Holbrook, 2001). It enables consumers to rely on
brands even when complete information is unavailable, thereby supporting consistent decision-making behavior.

Recent research conceptualizes brand trust as a multidimensional construct comprising credibility, integrity,
and benevolence (Villagra et al., 2021; Widnyasari & Darma, 2025). These dimensions capture both cognitive
evaluations of reliability and affective perceptions of care and sincerity, which together shape overall trust in the brand.

Relationship with other variables and hypotheses

Brand trust is widely recognized as a critical antecedent of brand loyalty (Chaudhuri & Holbrook, 2001; Na
etal., 2023). When consumers perceive a brand as trustworthy, they are more likely to develop long-term commitment,
engage in repeat purchasing behavior, and resist switching to competing alternatives (Sumarmi & Wijayanti, 2023; Azis
et al., 2023). By reducing perceived risk and strengthening emotional attachment, trust supports the development of
enduring consumer-brand relationships.

However, the formation of brand trust may depend on the nature of its antecedents. Informational inputs
derived from eWOM can provide initial signals of credibility, but their effectiveness may be constrained by issues such
as information overload and skepticism (Ismagilova et al., 2020; Yadav & Rahman, 2018). In contrast, experiential cues
derived from brand interactions may offer more reliable validation of product performance, particularly in risk-sensitive
contexts (Na et al., 2023).

This distinction suggests that brand trust may be differentially influenced by informational and experiential
mechanisms; however, existing research has not clearly established their relative importance in shaping brand loyalty.
Accordingly, the following hypothesis is proposed:

H5: Brand trust positively influences brand loyalty.

The mediating role of brand trust

Brand trust serves as a mediating mechanism that links both informational and experiential stimuli to the
development of brand loyalty (Na et al., 2023). By reducing perceived risk, reinforcing positive evaluations, and
strengthening emotional commitment, trust facilitates the translation of consumer perceptions into long-term relational
outcomes (Na et al., 2023; Widnyasari & Darma, 2025; Sang & Cuong, 2025).

Brand trust functions as a mechanism that transforms short- term evaluations into sustained relational
commitment, consistent with relationship marketing theory (Na et al., 2023; Sang & Cuong, 2025). However, empirical
findings remain inconclusive regarding its mediating role across informational and experiential antecedents, indicating
a context-dependent effect. This gap motivates the examination of the differential mediating role of brand trust among
eWOM, brand experience, and brand loyalty. Accordingly, the following hypotheses are proposed:

H6: Brand trust mediates the relationship between eWOM and brand loyalty.

H7: Brand trust mediates the relationship between brand experience and brand loyalty.
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HE

Figure 1 Conceptual framework illustrating the hypothesized relationships among eWOM, brand
experience, brand trust, and brand loyalty

2.5 Research variables

This study incorporates four latent variables, classified into exogenous and endogenous constructs. The
exogenous latent variables are eWOM and brand experience. eWOM consists of three dimensions: information
credibility, message quality, and information quantity. Brand experience comprises four dimensions: sensory, affective,
intellectual, and behavioral experiences.

The endogenous latent variables are brand trust and brand loyalty. Brand trust includes reliability, integrity
and transparency, and brand benevolence. Brand loyalty consists of two dimensions: behavioral loyalty and attitudinal

loyalty.

3. Research Methodology

3.1 Population and sample

The population of this study consists of Generation Z consumers aged 18-28 years residing in Bangkok who
have consumed functional beverages within the past six months. Bangkok was selected as the research setting due
to its urban lifestyle, high population density, and wide availability of functional beverage products.

The sample size was determined based on recommended guidelines for Structural Equation Modeling
(SEM). Given the number of observed variables, a minimum sample size was considered sufficient to ensure reliable
estimation. To enhance statistical power and robustness, data were collected from 300 respondents. All responses
were screened for completeness and validity, and a total of 300 valid responses were included in the final analysis.

A multi- stage sampling approach was employed. In the first stage, several districts in Bangkok were
randomly selected. In the second stage, purposive sampling was used to recruit respondents who met the study
criteria. Data were collected through an online questionnaire distributed via social media platforms, including Facebook
and LINE.

Although the sample focuses on Generation Z consumers in Bangkok and relies on online data collection,
this approach is appropriate for capturing digitally active consumers who represent the primary target group of this
study. However, the findings should be interpreted with caution, as they may not be fully generalizable to other
populations.
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3.2 Measurement instrument

A structured questionnaire was developed as the primary data collection instrument based on relevant
theories and empirical studies related to eWOM, brand experience, brand trust, and brand loyalty. Measurementitems
were adapted from previously validated scales and refined to suit the context of functional beverage consumption
among Generation Z consumers.

The questionnaire consisted of four sections. The first section included screening questions to confirm
respondents’ eligibility. The second section gathered demographic information. The third section assessed
respondents’ functional beverage consumption behavior. The final section measured the four latent constructs: eWOM,
brand experience, brand trust, and brand loyalty.

All construct items were measured on a five- point scale ranging from 1 (strongly disagree) to 5 (strongly
agree), following established measurement practices (Likert, 1961).

3.3 Validity and reliability

Content validity was evaluated by three experts in marketing and quantitative research using the Index of
Item—-Objective Congruence (IOC). The I0C values ranged from 0.67 to 1.00, indicating adequate alignment between
the measurement items and the research objectives. Internal consistency reliability was assessed using Cronbach’s
alpha coefficients. The results indicated that all constructs exhibited alpha values exceeding the recommended
threshold of 0.70, demonstrating satisfactory reliability in line with established methodological standards (Hair et al.,
2019).

3.4 Statistical analysis and ethical considerations

Data analysis was conducted in several stages. First, descriptive statistics were employed to summarize
respondents’ demographic characteristics and functional beverage consumption behavior using frequency,
percentage, mean, and standard deviation.

Second, data normality was assessed by examining skewness and kurtosis values. All values fell within
acceptable ranges, indicating that the data met the normality assumptions required for SEM analysis.

Third, Confirmatory Factor Analysis (CFA) was conducted to assess the measurement model and to verify
the relationships between observed variables and their respective latent constructs. After establishing acceptable
measurement model fit, SEM was performed to test the hypothesized causal relationships among the constructs.

Model fit was evaluated using multiple goodness- of-fit indices, including the chi-square to degrees of
freedom ratio (X%df), Goodness-of-Fit Index (GFI), Normed Fit Index (NFI), Comparative Fit Index (CFI), Tucker-Lewis
Index (TLI), and Root Mean Square Error of Approximation (RMSEA), following the recommendations of Hair et al.
(2019) and Kline (2023).

This study was reviewed and approved by the Human Research Ethics Committee of Panyapiwat Institute of

Management (Approval No. PIM-REC 032/2568).
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4. Results and Discussion

4.1 Respondents’ profile

A total of 300 valid questionnaires were obtained for analysis. The demographic profile of the respondents
indicates that the majority were female (64.7%). With respect to age distribution, respondents aged 18-22 years
constituted the largest group (38.7%), followed by those aged 23-28 years (33.7%). Most respondents held a
bachelor’s degree or equivalent (67.0%), and the majority reported an average monthly income in the range of 15,001-
30,000 THB (60.7%).

Overall, the sample represents a young, well-educated, and middle-income urban population, which is
consistent with the characteristics of Generation Z in Bangkok. This profile is considered appropriate for examining
consumption behavior in the functional beverage market, particularly among digitally active consumers.

4.2 Correlation analysis

Pearson correlation analysis was conducted to examine the relationships among the study variables. The
results indicate that all constructs are significantly correlated at the 0.01 level, suggesting meaningful associations and

supporting further structural analysis.

Table 1 Correlation matrix

eWOM Brand Brand trust Brand loyalty
Variables
experience
eWOM 1
Brand experience .844* 1
Brand trust 739 .838** 1
Brand loyalty .610** .794** .803** 1

" Correlation is significant at the 0.01 level (2-tailed)

The results of the correlation analysis are summarized in Table 1. All key constructs are found to be positively
and significantly correlated with one another. Overall, this suggests that higher levels of brand experience, brand trust,
and engagement with online information are associated with stronger brand loyalty. Notably, the relationships among
brand experience, brand trust, and brand loyalty appear particularly strong, indicating the potential importance of
experiential and relational factors in shaping consumer behavior.

4.3 Reliability and validity of the measurement model

The measurement model was evaluated for reliability and validity using CFA, with the results reported in

Table 2.
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Table 2 Measurement model reliability and validity

Latent variables Indicators Factor loading \) CR AVE
eWOM X1 .896 915 .782
X2 877
X3 .880
Brand experience X4 .782 913 725
X5 .889
X6 .894
X7 .838
Brand trust Y1 .951 .944 .849
Y2 879
Y3 .934
Brand loyalty Y4 973 .873 e
Y5 779

All constructs demonstrate satisfactory levels of internal consistency, with reliability coefficients exceeding
recommended thresholds. In addition, the indicators show adequate convergence in representing their respective
latent variables. These findings suggest that the measurement instrument is both reliable and valid for capturing the
key constructs examined in this study, thereby providing a sound basis for subsequent structural analysis.

4.4 Discriminant validity assessment
Discriminant validity was assessed using the Fornell-Larcker criterion (Fornell & Larcker, 1981). The results are

presented in Table 3.

Table 3 Discriminant validity

Latent Variables AVE eWOM Brand Brand trust  Brand loyalty
experience
eWOM 0.782 0.884
Brand experience 0.725 0.450* 0.851
Brand trust 0.849 0.085 0.616 0.921
Brand loyalty 0.777 -0.207 0.794 0.615 0.881

As shown in Table 3, the square root of the AVE for each construct exceeds its correlations with other
constructs, indicating adequate discriminant validity. Nevertheless, the relatively strong correlation between brand

experience and brand loyalty suggests a close conceptual relationship, which should be interpreted with caution.
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4.5 Structural model fit

The overall goodness-of-fit of the structural model was assessed prior to hypothesis testing as shown in Table 4.

Table 4 Model fit indices of the structural model

Model fit indices Acceptable amount Final model Result

X?/df <3.00 2.919 Accepted
GFI =>0.90 0.953 Accepted
NFI >0.90 0.978 Accepted
CFlI =>0.90 0.985 Accepted
TLI =>0.90 0.967 Accepted
RMSEA <0.05-0.08 0.080 Accepted

As shown in Table 4, the overall goodness- of-fit of the structural model was evaluated using multiple fit
indices. The results indicate an acceptable to excellent model fit. The model demonstrates an acceptable to strong fit
with the empirical data based on multiple goodness- of-fit indices. This suggests that the proposed conceptual
framework adequately represents the relationships among eWOM, brand experience, brand trust, and brand loyalty

within the studied context.

R’ BrandL = .819

616"

Figure 2 Final Structural Equation Model with Standardized Path Coefficients

4.6 Hypothesis testing results
The hypothesized relationships were tested using SEM, and the results are presented based on the

estimated path coefficients and their statistical significance.

Table 5 Structural Path Estimates

Hypothesized path Estimate (B) S.E. C.R. P-value Result
H1. eWOM — Brand trust .085 .055 1.566 17 Not supported
H2. eWOM —» Brand loyalty -.260 .071 -3.662 .000** Not supported
H3. Brand experience —» Brand trust .616 .059 10.388 .000** Supported
H4. Brand experience —» Brand loyalty .608 .098 6.178 .000** Supported
H5. Brand trust—» Brand loyalty 615 104 5.914 .000** Supported
**p<.001
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Table 5 presents the results of the structural model, focusing on the direct relationships among the
constructs. The findings indicate that eWOM does not significantly influence brand trust (B =0.085, p =.117), leading
to the rejection of H1. In addition, eWOM has a statistically significant effect on brand loyalty (B = -0.260, p <.001);
however, the relationship is negative and contrary to the proposed hypothesis. Therefore, H2 is not supported. This
result suggests that exposure to online information may not strengthen consumer commitment and may instead weaken
brand loyalty.

In contrast, brand experience demonstrates a strong positive influence on both brand trust (B = 0.616,p <
.001) and brand loyalty (B = 0.608, p <.001), supporting H3 and H4. These findings indicate that consumers who
perceive a brand as engaging and reliable are more likely to develop trust and maintain long-term relationships.
Furthermore, brand trust has a significant positive effect on brand loyalty (B = 0.615, p <.001), supporting H5 and

confirming its role as a key relational mechanism in strengthening consumer commitment.

Table 6 Indirect effects and mediation analysis

Dependent variables Independent variables DE IE TE

Brand trust eWOM .085 - .085
Brand experience .616 - .616

Brand loyalty eWOM -.260 .052 -.207
Brand experience .608 .379 .987
Brand trust .615 - 615

Table 6 presents the results of the mediation analysis by examining the indirect effects among the constructs.
The findings indicate that brand trust does not mediate the relationship between eWOM and brand loyalty, as the
indirect effect is not statistically significant. Therefore, H6 is not supported. In contrast, brand trust significantly
mediates the relationship between brand experience and brand loyalty. The indirect effect is positive and statistically
significant, indicating that brand experience influences brand loyalty through the development of trust. Therefore, H7
is supported.

Overall, the results highlight that experiential mechanisms operate through both direct and indirect
pathways, whereas informational inputs do not effectively translate into trust-based effects in this context.

4.7 Discussion

The findings provide a clear explanation of how brand loyalty is formed among Generation Z consumers in
the functional beverage market. Overall, the results support the proposed model, particularly the roles of brand
experience and brand trust as primary drivers of loyalty.

Brand experience is found to be a key determinant of both brand trust and brand loyalty, supporting H3 and
H4. Consumers who perceive a brand as engaging, reliable, and meaningful are more likely to develop trust and
maintain long-term commitment. This finding is consistent with prior studies suggesting that experiential interactions
strengthen both trust and enduring consumer—brand relationships (Puteri et al., 2025; Na et al., 2023; Bae & Kim, 2023;

Jantharapraphaporn & Wanarat, 2020). In addition, brand trust significantly enhances brand loyalty, supporting H5
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and reinforcing its role as a central mechanism in sustaining consumer commitment (Azis et al., 2023; Sumarmi &
Wijayanti, 2023).

In contrast, the role of eWOM is less straightforward. The results show that eWOM does not significantly
influence brand trust, leading to the rejection of H1. Moreover, although eWOM has a statistically significant effect on
brand loyalty, the relationship is negative and contrary to H2. Therefore, H2 is not supported. This finding suggests
that exposure to online information may not reinforce brand commitment and may instead encourage comparison
across alternatives, ultimately weakening loyalty.

This unexpected negative effect can be explained by the characteristics of Generation Z consumers, who
are highly digitally literate and increasingly skeptical of online information. Their frequent exposure to large volumes of
content may reduce the perceived credibility of eWOM, particularly in environments saturated with promotional and
influencer-generated messages. As a result, online information may trigger critical evaluation rather than trust formation
or loyalty reinforcement.

The findings also highlight the importance of the research context. Functional beverages are health-related
products associated with higher perceived risk, which increases the need for reliable and credible evaluation. In such
contexts, consumers appear to rely more on experiential validation than on externally generated information. Direct or
observed experiences provide more tangible and trustworthy evidence of product performance, making them more
influential in shaping both trust and loyalty.

The mediation results further clarify the underlying mechanism. Brand trust mediates the relationship
between brand experience and brand loyalty, supporting H7. This indicates that experiential interactions influence
loyalty both directly and indirectly through trust. In contrast, brand trust does not mediate the relationship between
eWOM and brand loyalty, leading to the rejection of H6. This suggests that informational inputs do not effectively
translate into trust-based commitment in this context.

Taken together, the findings reveal a consistent pattern across the model. Brand experience plays a more
dominant role than eWOM in shaping brand loyalty, operating through both direct and indirect pathways. In contrast,
eWOM demonstrates a limited and context-dependent influence, highlighting the importance of distinguishing between
experiential and informational mechanisms in understanding consumer behavior.

4.8 Research limitations:

This study has several limitations that should be acknowledged. First, the sample is limited to Generation Z
consumers in Bangkok, which may restrict the generalizability of the findings to other geographic areas or demographic
groups. Second, the study employs a cross-sectional research design, which limits the ability to establish causal
relationships over time. Future research may benefit from longitudinal approaches to better capture changes in
consumer behavior. Third, the data were collected using self- reported measures, which may be subject to response
bias. In addition, the use of a single survey instrument raises the possibility of common method bias, although

procedural controls were applied to mitigate this issue.
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5. Recommendations and Contributions

5.1 Practical implications and recommendations for future research

The findings of this study provide important practical implications for firms operating in the functional
beverage market, particularly those targeting Generation Z consumers in Bangkok. The results highlight the central
role of brand experience in shaping both brand trust and brand loyalty. Accordingly, firms are encouraged to prioritize
experience-centered strategies by ensuring consistent product quality, sensory appeal, and functional performance.
These factors are critical in reinforcing consumer confidence and fostering long-term relationships.

In addition, transparency in product-related communication should be emphasized. Clear and credible
disclosure of ingredients and health-related claims can enhance perceived reliability and support the development of
brand trust, especially in health-related consumption contexts where perceived risk is relatively high.

While eWOM remains an important component of digital marketing, the findings suggest that its influence is
not uniformly positive. The observed negative relationship between eWOM and brand loyalty indicates that exposure
to online information may, in some cases, encourage comparison across alternatives rather than reinforce commitment.
This implies that firms should use eWOM as a complementary rather than a primary mechanism for building loyalty.
Digital communication strategies should therefore be closely aligned with actual consumption experiences to minimize
discrepancies between online messaging and perceived product performance.

It is important to note that these implications should be interpreted within the specific context of Generation
Z consumers in Bangkok and may not be directly generalizable to other populations or product categories.

For future research, further investigation is needed to examine whether the relative roles of experiential and
informational mechanisms observed in this study hold across different contexts. Comparative studies across regions,
product categories, or generational cohorts may provide deeper insight into the boundary conditions of these
relationships. In addition, incorporating constructs such as perceived risk, brand authenticity, or digital skepticism may
help explain the context-dependent role of brand trust as a mediating mechanism in loyalty formation.

5.2 Contributions and benefits of research

Theoretical contribution

This study contributes to the brand loyalty literature by empirically distinguishing between experiential and
informational pathways to loyalty formation among Generation Z consumers in the functional beverage market. It
advances theoretical understanding by demonstrating the selective mediating role of brand trust, which operates
strongly through brand experience but less consistently through eWOM. From a practical perspective, the findings
provide actionable guidance for brand managers by emphasizing experience-centered and trust-based branding
strategies over reliance on digital communication alone. Additionally, the results offer context- specific insights for

improving the credibility of health-related communication, particularly within the functional beverage market.

6. Conclusion
This study identifies the key factors influencing brand loyalty among Generation Z consumers in the
functional beverage market. The findings demonstrate that brand experience plays a central role in shaping both brand

trust and brand loyalty, while brand trust further strengthens loyalty as a key relational mechanism. In contrast, eWOM
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shows a limited and inconsistent influence, as it does not significantly contribute to trust formation and is negatively
associated with brand loyalty.

The findings highlight the importance of distinguishing between experiential and informational mechanisms
in understanding consumer behavior. In this context, experiential factors appear to be more influential than
informational inputs in shaping trust and long-term commitment. From a managerial perspective, firms should prioritize
authentic and consistent brand experiences rather than relying solely on digital communication strategies. However,
these findings should be interpreted within the context of functional beverages among Generation Z consumers in

Bangkok.
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Abstract

This study examines the direct and indirect effects of environmental, social, and governance (ESG)
performance, greenhouse gas emissions, and executive compensation on firms’ investment opportunities, with the cost
of equity capital serving as a mediating variable. The sample consists of firms listed on the Stock Exchange of Thailand
that disclosed ESG information in the Bloomberg database during 2020-2023, yielding a total of 223 firm-year
observations. Path analysis is employed to test the proposed relationships.

The results show that ESG performance, greenhouse gas emissions, and executive compensation have
positive effects on firms’ investment opportunity sets. ESG performance is negatively associated with the cost of equity
capital, whereas greenhouse gas emissions are positively associated with the cost of equity capital. Executive
compensation does not exhibit a significant effect on the cost of equity capital. In addition, the cost of equity capital is
found to have a positive effect on investment opportunities, suggesting that a higher cost of equity capital may reflect
firms’ expansion into riskier projects with higher expected returns rather than serving as a constraint on investment.

Regarding indirect effects, ESG performance negatively affects investment opportunities through the cost of
equity capital, indicating that the cost of equity capital functions as an investment screening mechanism rather than a
direct stimulus for investment expansion. In contrast, greenhouse gas emissions exert a positive indirect effect on
investment opportunities through the cost of equity capital, reflecting firms’ proactive investments to adapt to transition
risks associated with the shift toward a low-carbon economy. No indirect effect of executive compensation on
investment opportunities through the cost of equity capital is observed. The findings highlight the role of ESG
performance and greenhouse gas emissions in shaping the cost of equity capital and investment opportunities. They
also provide practical implications for risk management and support the development of sustainable finance and

investment policies.

Keywords : ESG, Greenhouse gas emissions, Executive compensation, Cost of capital, and Investment opportunity set
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n1stlaaafingi3aunszaniasAIRaULNUELTNNS LEN13iAs esaNAud I BUNUINT e AunudiunesgDefuy
Tugnuzdautlsdeinu Teazieunalnnistieneanansznurestiadadiu ESG lugnisin@ulaamuiusunudiuaey
naYu MuNnEIFunURLU (Cost of Capital Theory) waznnHf)Aauny (Agency Theory) NEFLNEFIAMMNIRENILAZAIN
TlannnsrestayalnasaANAIANIINARDLIVILTIBSINAIYY

o :J/ = g’/ lﬂgld 1 a =3 1 1 & b4 =3 -dl o o a o/ &

A9t N3AnEnATIlAsuRNFNTaed1sresesAndNg Tnatanngludssidundeananangiuidelsvand
= o > | v o o T | e A |
neafuunuInesRuudtresgnaiulugueiudsdeiunidenlag ESG nsddeafinaiFaunszan uazAnaLuny

a o

guanisivlanianisamuluniunaaiayulng Seicsesuiasarumenlaadnalnszndefadusuacugseuiunig

'
o

nvuasw LR uwarmssndulaamuldedraiussuy doaliidnlanalnnisadeyariuasmasiulnesnedstinansessng

Yy o

TuBunsaanuneldedredaauian duwihlgnislddeyadainaalunisiivuaulaunanisuinsessnuazlaseaina

al

o

Ruyuatwililsc@nsnin uanannil nanisidadearnnsaatuayunissindulaasmuetindsturaninamuiasiiudeya

deulaunsdmiundaanuninaadasiunisdaaiunisiamnaaianuinagroudatiuluszazan

2. InguszaeArnInsIay

2.1 A Bnanatesuamasinuiuanadey dauuazarsnina nsildesfadeunszan uay
ANRLMULLITINS ﬁﬁ[ﬁi@‘f@mammmu wasiBEnasmziioulunanuannineuvalszmelne

2.2 WeAnmndvawarasanesiiinnuiiudsnaden dpuuazarruniuna nmelldesfadaunazan uas

1 v

ANFRLUMULLEUNS ARseAuLdIuTasgiadu aesisEnaanziioulunaiavanninduvalszmelng

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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v 1

2.3 WaAnmaninazesiuudiuessneiuniselanianisawmuaestsEnaanzidaulunaianannineuma
dszinalne

24 NAANHIANTNANINFANUAINANITANRUITUATBRILIAR AN FIANLAZEIINIAUIA NI9UaDe

A

fingFaunszan uarAIRBLUNULLINT NRFalan1anisauredEnaanulaulunaiauanningduatszmane sinu

b4

¥ ! 2=y
AuNUdILTR9ED R

3. NITNUNAUITTEUNSTSH
31BUIAAAINNSURNATALUAIUVRILIAAAN RIAN WALHESTNIAUIA (Environmental, Social, and
Governance) mem‘iﬁ%ﬁuqsﬁﬁméu@uﬁ'} (Low Carbon Business)
LUIAAANNTURATALANURILIAREN FIAN LATETINIALNA (ESG) 1lunsaun17Use i NUNANITAN RN UL
6 Qnadl Il 1Y = o & ] v o =l ] = ] o K K val v a
aeAnsluiian W ldMmunistu diuunuimaesesdnsainnisysafianani laiesetnamanlignisantianegidaulsds
uazdeAnTngIIIN TIdeAAABIALLLIAANITWNLN2NEEil (Henriques & Richardson, 2013) 8n%ia ESG dqaanAIu

Aan1eganauaziinyarifanisluszazang Adlasuannanlalunguinasmu aananu waznuseauiiiugua

Q al

aa v

(Principles for Responsible Investment [PRI], 2025) @autlsznaumanaes ESG taun (1) DR udauinaau %\m;\i Wwiunng
AANNINANITNUAINNIALHLEINARRNINENIFITNTNR NslasaingFaunszan uazniaidasuulasaningiennia
aziaunNaInnsnlunisuinsadeauazfunuluseazang (Hussain et al., 2025) (2) HRsuAIAN T9ATELAQN
o o v v G = a 1% a . ] A4 o a Y a
ANdNRLEIUERAulAAe UstiAuarBuyseay anannnsdneeu wazn1sldaudansedian eaiuanusudiaud
AdaeEsNAT 9 AN FN9 lakar A NEEaa989ANT (Fernando et al., 2022) wa (3) RAFUGTsNALNA Wulnsaaia
° o ' a a o ¥ L ¥ d‘ oI/ = v
nisnaiugua A uldsala wazasesssuniegsna anmandaudaniualselaaiuaraing aruimasiulngamuua sy
] v a .
daulaide (Bucchetti et al., 2025)

WWIAANI9ALTHUGINAAITUBUAN (Low Carbon Business: LCB) 118184 nnsantiiugsnamaugiunisannig
UaeefinaFaunszan nasainlse@nsnimnisldnasanu nsldinatulagasuausn uaznisldninenseeingduen e
mﬂumumnﬂﬁﬂuﬂhu@ﬂmﬁ@ma"muﬁﬁ (B4ANITLBUNIAANIANTFRUNTTAN (BIANITNUNTL), 2565) a4 lsfina
saunslaasfingizaunszanfigieaasfiauianisaiuiuuaznisaenadaredianssuniegsna dsduiusiulenia
lunisasuiazn1aimuIneednan1sluueUsuy (Khan et al., 2019) NAleLenfaLlsnnlassfnaiFaunszanaanann
ans y d 4y P ~ . -
ARRILINABNTEY ESG NRATNDUAIMRENATUAILI AR TN LTNIUARNIZIANZasLaT A IneAsasan1 Tl ssii Y
ANNIAEN waznIrnAulaauansianislAdaauEaTy

3.2 N HFIUNULALAIADUUNUELFUS (Agency Theory and Executive Compensation)

a o a v o & J 2y ¥ o . . Y a

o FIUNU (Agency Theory) a8LNEIANANIT LS sTd N neuluguesianig (Principal) uavisnnslugiue
. 4~ o . v o ava .

Founis (Agent) Taiiunnauazissqelanenaliaenndasiu neliiiadgwnisiusiaunu (Agency Problem) (Jensen &

a o

Meckiing, 1976) nelsinsauuufnil AsauuwnugiswsgnldidunalndAnylunisgelaligizmeniunusenndasiy

al

natselemiaesineu lnasinaenlasiudayanieinyduasnanisanifiuaiuaesianis (Fama and Jensen, 1983) ¥i4il

o =

malduuaAndaynmimsnzan (Optimal Contracting) Taseaf1epnmeanum iy Ruken TUls uazkaneLwnuAINEANY

gneanuuuie@enlasnatlsyiamisasuimsiuyadfanisuazaniynidaunu etnelefinin uddunaliuuesn
vdﬂl v @ ' o o [ @ Y a ya a dld ! ° !

Agency Theory €148 Wiwiudnnnnalniniugualdiduuds fiivnsenaldanananisenmznssunislunisniviunsseuuny

< oy ) P Ly o o S 9 a S 9 o
WadseTaafdaunu denalirineuunuldaziaunanisaniinauiufiasa LLZ\]ZZLWN[?’]‘LA‘V!%H’]?LﬂuI'ﬂQLLV]%I‘M?SZEI&&I’]'J

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 18 aUuf 3 n.A. - n.9. 69
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(Core et al., 1999; Bebchuk et al., 2002) %mzﬁﬂmﬁmmuLmué’u‘%mﬂﬂu%qmiﬂ@q%LL@:ETQLmummﬂammaﬁﬁuq ua
ﬁm'amm@ﬁi@miﬁmaﬂqmnmmﬁ@mi

3.3 wquﬁ‘iﬂimé"’mﬁuv;mm:ﬁuvguﬁuvgu (Capital Structure Theories and the Cost of Capital)

174 1ATAFIITUNUBT U8 A NANAUFTENIUNAIRUNU TATIAFITRUNU UAZAUNURUYULBIUTHET
Taangui) Modigliani-Miller (MM) Lauanteliansfgiunainanysaidnlaseairaduyulidinaseyariianis
(Modigliani & Miller, 1958) auazaenauuiAnlnaAdetan#Ruldifyans d93dnnnsnevinalsifadsslamiienn®
LmzmmmamﬁunuﬁunuﬁqLﬂ?ﬂlﬂdwﬁwﬁﬂiﬁ” (Modigliani & Miller, 1963) agin4lsfinnu Trade-off Theory @UR3LITEN
f}’fmﬁma‘mwmmmuQmwdwﬂaximﬁmqmﬁﬁuﬁunummL?ﬁlmmqmaf‘\mu@xﬁ’funumiﬁmzmﬂuma‘ﬁ’murﬂ
Imm%qﬁunuﬁmmmu (Kraus & Litzenberger, 1973; Myers, 1977) Iz Pecking Order Theory 88LNEINOANTTN
nadnRununalianliaunaresdays TnatimasldRuunieluneu AU aETAY uaznsaeniiuiiuniaaan

anving (Myers, 1977)

¥
% v = v o

uuRuuazteuat ldanalunissanuainisdouesgtadunazutidau Tnadunudiuaecdtaiusin

q
¥

ATUIDLARELLILANAR CAPM T9Na30U AR T2 UL N AN ANl ANBIUAN (Sharpe, 1964) mm:ﬁﬁuﬂqwﬁau{m

% a

ANERIIABNLDENAINNANE (Johnson, 1999) muwumuwmqummm;ﬂLﬂuﬁunuﬁunuﬁqLaaﬁdq\iﬁwﬁﬂ (WACC)

q q

dqldidudnaAnanlunisdszilugaruaznissndulananu (Groth & Anderson, 1997) 9idaildfiunudiuaadnaiu

o

udounuaesiuuRunu s zasfiauanuaiandinanaunuresinayuuaziiudnsanan inasdndulaaauls

atmnzaN suudiuzesgaunaeesialanianisasuuaiuygaAInanis (Esqueda & O'Connor, 2024) atusi

q

v 1
% o o Y ¥ K o v a

AU UAIUIBNEDaTUNgIazaiaN19a9vL (Gang & Hongrui, 2025) Attiusuyudiuaasgneiuasinuiimdusiouls

Q

gerinuansnalldslanialunisaauaesianig

34uurAnnaanulan1alunisaanu (Investment Opportunity Set: 10S)

a ' '

IRTUIYINHAAILTEN

a

wuanlani1alun19aayu (Investment Opportunity Set: 10S) L@ualne Myers (1977)

- 3D

Usznausaayarivesduningmieguazyaraaslantanisdivlaluauian Tnayadifianisasinauiesdmilasanig

o ' '

asui WiyarTaqiiugnsiduuan uwAnsananalasunisatiuayuain Kester (1984) uaz Pindyck (1988) H9ad13a e

al

| PR

Aa1anasLTEn Inaaniylugaaiunssundannuliuiuangs asfauyarlaaslanianisiulauinnitdguningniag
AnuAERiW Smith and Watts (1992) ugaslififiudn 10S JunuménAysanisnivuaulaunaniani sty NNIAMNUYNU N3
AeRuTUNS wazAIRaUUNUELEIS (Hikmah et al., 2023) duazyinldiyarnan1sifiuau (Sudiyatno et al., 2023)

dl ' o Ao A R gy o

Wagann 108 Tdaunmadanmlalnanse eddaluefnasldmaunilunisdn Tae Kallapur and Trombley (2001)
utAunueaniufauungsIAn 1w Market-to-Book way Earnings-to-Price Aauyuiaan1sasyu 1w Capital Expenditures
ARAUNINERINYTRRATNE LazAuNLRaIANNLLTU T NIRHARaLILNL w‘fﬂimﬁqﬂi%ﬂﬂ‘?ﬂdﬂﬁTf;LmuﬁEqa‘f]ﬂ’]mmm
aviiaulanialunisasnuld@ngn (Adam & Goyal, 2007) 2tuz#911289 Gaverand Gaver (1993) WAz Chung and

o o &

Charoenwong (1991) 8191ANNKLITUT9UTBHARBLLNUE AN WiugEaLaniuyanveslananaauin \asannaany i

£
o o

WHLAUT AN AR 18I IABNNNTAIN Y AT $1u3de TR ldFuNUaed 10S Na9iusIAuarANILLl eI uTeY
HARALILNY

3.5NMINBUIRNNAFIY

v '
=2 ! =

uRsluefndaulvnadn ESG ﬁzgwummquﬁ’ﬂﬂmwmuﬁuimLmzifam@mmmummﬁﬁm (WeNTE

Wsunl92@nE, 2565; Dincergok & Pirgaip, 2025; Rahat & Nguyen, 2024) a&14lsfinnu n1sdasafinga1fuauenadaua

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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dudau Inaudazannilaszazdu wrgnurnaialsslamiluscazanaiannnluiniuauaunlaunananane (Kumar &

Purnanandam, 2022) uaranaiANdNus LR sayaAAanIs (Zhang, 2025) nanaRailanislaesingAnsuengea

v
o

TutoenilaazanyaAe9L3Em uiluseAungenni naauazaeuasuaziuwnldunduiduuon GafnainuiEmaug
Tajifsunainisuannan azanunsndilinsamalulatl ndnnisziuuafueu uazasieuAnanIwnisaienszuaduan
Tuaumnls (Scale Effects) anuzingarii TnssaireAinauunuiimnnzanannsnqelagusus iaenululasanisiis

Anan1nnisisiuin (Sanchez-Marin et al., 2022; Albuguerque et al., 2024) AMMUUAANNFAFIUN 1-3 A3

a

ANNAFIUN 1 ESG Hanananisuansialanianiaaeyu

a9

a

@NﬁJﬁlﬁ’]uﬁ 2 ﬂ’ﬁﬂ@lﬂfﬂﬁﬂ’]sﬁG“QUﬂi‘z'ﬂﬂﬁaV}QﬁW@W’NU’lﬂﬁiﬂiﬂﬂ’mﬂ%‘@\‘mu

d9

ANNAFIUN 3 ANReLUUELTINHBYENaNeLansialanIaN AW

o =

Tudusunudauzesdioiu (COE) nangudaulugnudn ESG Ngeaudiiusiu COE Nanas (Goncalves et

' v
= =<

al., 2022: Jafar et al., 2024: Salvi et al., 2024) TUUUEN AN THTUIDIAIFUBUENRUSTL COE NE9T1 (Trinks et al.,

al
|

2022; Wang et al., 2024; Yan et al., 2025) LL@:Tmm%’NmmmmuﬁmmmwﬁqmmmmLﬁmmmﬁﬂmnuum COE
(Cai et al., 2024; Hossain et al., 2023) Asinlugannfgiun 4-6 Al

a r-dl aa a ' £ ! v 12
@NNE@’]%‘W 4 ESG HENTWANWALADAUNUAIULDIDDNL

%

ANNAFIUN 5 NMsdasefingFaunszaniavEnanisuansesiunudIuednaiu

q

v

ANNAFIUN 6 ANMLUNUELEMNINBVENAN9ALFR Y UdIuTedNau

q

'
v

AuflAuduiusszudng COE uazlanianisasyu s1uasaduayudnsuudiuaesdnaiunaiiaasonis

Q

' ¥ '
a '

WNLAAIWATNN7A9 Y (Esqueda & O'Connor, 2024) LLﬁm\mz\Tﬂﬂwﬁdﬁwanizwum@iﬁﬁmmenmﬂﬂaﬁuuﬂm COE

Y]
v

HauALan (Berk & van Binsbergen, 2025) A4MULARNNAFIUN 7 A3

1%

mmuﬁﬁm‘ﬁ' 7 funudonaesiDaiuidnsnanausalanianisayu

uanani assnunssuAsteuindadudu ESG madsesiinadaunszan LAZANRBLUNULLITINT @1 danase
Tananisaanurtunalndunudiuzesdnedulugusiulsdein Ina ESG anANIATUAE COE (Goncalves et al.,
2022; Jafar et al., 2024; Salvi et al., 2024) ﬂﬁiﬂd@ﬂﬂﬁfﬂ@mﬁlu COE (Trinks et al., 2022; Wang et al., 2024; Yan et al.,
2025) me'ﬁcvm‘umeju?émim@mﬁ@ummLimLmzmiﬁ’ﬁuqmﬁmmm COE (Phuong, 2024; Sanoran, 2022) #a
COE Mianadlaasia NPV WAZN17899)4 (Esqueda & O'Connor, 2024) 404z COE ﬁlmﬁmwﬁﬁﬁmmmwu (Gang &

Hongrui, 2025) ¥ia an ﬁuﬁ\iﬂi:&‘fﬂwmﬂmqmﬂumumm’mLﬂu"l,ﬂ”lmjmﬂ@"l,ﬂmm\imu(med|at|ng mechanism) U84

2

o

mfau‘llmﬁ@ﬁﬂmmﬂﬁu‘ﬁammmimwu ﬁﬂiﬂ@dmuuﬁﬁ’mﬁ 810 fafh

s &

v ! oy v
AUNUATUTDIH DU

D

b4

ANNA F1UN 8 ESG umnﬁwmmmﬂﬁm‘l}ammmimwumumuwumummmm@uu

q

D

a v

ANNFATIUN 9 NsdaesfintFeunszandanananisuanselanianisa Ui us LA BT na il

49 9

%

ANNAFIUN 10 ArmeuuWELTIsHEnENanvauselanian1saasusiu Ao T e
a Qo
4. NFAUUUIAR LUNNSINE
NuRsIRmWnsauuAalaadenTay ESG nislaasingFeaunsyan uazAnauunugisuig fulanianis
aenu Inedifuyudauressieiy (COE) iwiulsAunans nelinseuuuadn ESG nouiiunu uazngulnssa¥s

= P o A SAd 9 o =
WUV wmmauquﬂ@wm\inwmuwmmﬂm\i AILAAS TUNINT 1

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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H10 (-)
HO (+) Cost of Equity
H8 (+)
A A A
ESG H1 (+) _ \ Y
Performance
H4 () »| Investment Opportunities Set
H7 (-)
- MBVE Ratio
- MBVA Ratio
Carbon H2 (+) _
Emissions - EPRatio
H5 (+) - VAR
(Average the decile rankings)
Executive H3 (+) -
Compensation
H6 (-)

Control Variables
- Dividend Payout Ratio
- Return on Asset

- Leverage Ratio

- Total Asset

sunwilsznau 1 simunaniumazes Baber, Janakiraman and Kang, (1996) uag Lutfiani and Hidayah (2022)

5. A8N19ALUUNUIAE
5.11szgnsuazniacng

lszannslunisAnenmeLsimasnsidaulunaiauannineiialssmalnei lasunislssiliuazuuunisdaue

v
o o o

4a3a ESG A7n Bloomberg m‘@mqwﬁwﬂ W.A. 2563-2566 9931 432 3eTl1FHn anntusnsaatinaaan lawn (1) U310

o £

Tugsfanisldu ilasanilassainmenistuuansnsainapaiunssuialyl (2) wsdninddeyalinsudaulusoulsddny

|
v aAda @ a

uay (3) UdnnilAiaLng tneldinaet £3 dauilasuunnsgiuaindade (Hair et al., 2010) danaliinaesiaetegys

223 Fivating Aasavidsnsellil

o o i =
M99 1 ’mmuﬂ?mjﬂﬂiLL@:m%@ﬂNﬂﬁuﬂ’liﬁﬂHﬁ

dayalszansuazAangng 12563 2564 12565 1l 2566 593
L3HmAd Iayanuguteya Bloomberg 105 108 110 109 432
in ganan1skdu 18 19 21 22 80
wh Usimiadeyalinsudou 18 14 7 7 46
1 dayaiiilentindnd (Outlier) 18 22 24 19 83
Aaudesyased (Firm - year) 51 53 58 61 223

C)’]S?T'lSﬂ"ISLT[UElla:ﬂ’ISf)_ﬂﬂ’IS UNM3NaNAagUMAasAIY
Un 18 aUuf 3 n.A. - n.9. 69
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5.21asasianldlunisiiusiusutaya
a o d’j Y a a % s v % U o a k% 1 23 A
nideilddayanmoni dssnaudaasouasiu ldun nan1saniinaudu ESG nsdaesfingzeunsean uay
' ¥ a o o I v ! 2 £ o I ¥
ANRBLIUNUELTUNT AauLlsAunans e Aunudiuzesineiu uazdaulmin Ae Tannalunisawmu Ingsusudayaann
ﬁ’]mfljm;lj@ Bloomberg 712971 One Report LL@:ixuugﬂuﬁ’ﬂH@mmmﬂﬁ/ﬂvﬁwﬁ(Set SMART)
5.3n199AAAILLS
5.3.1 Aaulsad52 (Independent Variable)
- HANTANBUNUAIURILINA BN FIANUASETTNIALIA TARNNAZILILU ESG 184 Bloomberg (199 0-
100) TepsaUARNNAAIWINARN d3AN uavassnniuna Ingliimingindu azuuugeasieunialamedayasiiuaiy
feEufinsauAgN (Machmuddah & Wardhani, 2020; Sahin et al., 2022)
- msiaasimEaunszan Sannesmmaaeuadesazueimatiass COp el (2563-2566) ANamuaz oY
N SV |
PR ERANLRUIPA BTG
- ABBUUNUALENIT TAangaATNAneLmuiidusaRu Idun Suheu Tuda uaz incentives AN
One Report 2841581141 7L3MNS (CEO) uagiismsszaugaaunilunalnlunisdndulaaau lsstermnauunu
299n93NNNTUTEN I MR lunsiiug e
5.3.2 AawUsAUNag (Mediator Variable)

4 ]

- AUNUAINYBILNBYY (Cost of Equity: COE) AMUIMMAREILLILAIAES CAPM:
COE = Ry + B(Rp — Ry)
Ine? Ry Ao dnsuanauunufaiuads ang 11, B Ae Aduilsz@5iudn uay Ry, A9 NARELUNLAAIA (SET Index)

9Tl W.A. 2563-2566

COE axffaunisfufarnuansnasnarauldlnenss wazimunzauniinigld WACC Teldsuananaann

1 Nmé”wﬁunu (Sharpe, 1964; Easley & O’Hara, 2004; Lambert et al., 2007; Botosan, 1997; Fama & French, 2004;
Botosan & Plumlee, 2005; Dhaliwal et al., 2011)

5.3.3 mauilsmu (Dependent Variable)

R Tanalun15a99u (Investment Opportunity Set: 10S) TAARIEAIUNUKLILEIIIAIMATEIANH KL 719U
4 ¢ leun MBVE, MBVA, EP iae VAR (Chung & Charoenwong, 1991; Smith & Watts, 1992; Baber et al., 1996)
MeazEEn Fa

- AATIRIUYAAINRIAFABTIAIAINL Y TR IUYBIE DR YU (Market-to-Book Value of Equity: MBVE) 14

= ¥

FalantanisifuinlaanFouinauyariaaiaiuyaainuiydresdauaesgdeiu A1 MBVE Ngaasiiaunisananda

Y o

Tan1anisasuluauIARRNINGW (Chung & Charoenwong, 1991) Auanlanail

AuuuaNtyReenaauas X 9ante o duaul

MBVE = - —— ——
HAPNAHLTYTUBIAIUT DL DY

al o
a /] 1

- ARFIFIUYAAIARIAABTIAIINLYTIDIFUNTWE (Market-to-Book Value of Assets: MBVA) 111
FaunuLed Tobin's g Tddnlantansaau Tnadn MBVA figaaziieudinaintlssiiuyadianisgendnyaisnuiitydves
Aunsnel Laanadnaninniniuinlueunamn (Tobin, 1969; Perfect & Wiles, 1994) ANUADLAIT

v

(Runingsan — dowvesdfiefuandy) + (Sumwfuardnfeanamidieuds X manla o udud)

MBVA =

AunIngsan

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 18 aUuf 3 n.A. - n.9. 69
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- ans1daunlssas1Al (Earnings-to-Price Ratio: EP) \udaunauees P/E Midusaunureslanialunng

a9y WaR EP geaviieudnyasduitennduninegmdlas idundn iaan EP Aaziauauaiaudsnisidulalusuiam
. X mlssiatiu
(Chung & Charoenwong, 1991; Penman, 1996) AMUINIANY EP = - .-
31A1n o quziuﬁ
- F)'J’WLLllﬁ‘llﬁ"au‘llﬂdwﬂﬁ)ﬂLILmuﬂlﬂdyﬂﬂ’mﬂ?m‘ﬂﬂdﬁﬂnVI?WEI (Variance of Market Returns: VAR)
Wusaunuaes 10S wuudeauutlslsmu daannaaiuutlslmusmetlaesuanauunusinaasuannindasngtias 4 1
dsznavmag 1) mandsuulasarmfuandty (Aueuiuasinieanaminends aosantla o Juduilifagiii - mantle o d

= = v o Y a a a &, v Ay PR ! o
ﬂuﬂﬂ’ﬂu) 2) Nuﬂumﬂmﬂﬂﬁu@qﬂfyLL@ZH%”?QJ@Wﬁ 3) AANLURNE ﬁ']ﬁ'ﬂ’]il@;lj@ﬂ']ﬁllmuﬂ]@quﬁ'ﬂw (H@ﬂqﬁmmufyﬂjmﬂ\?

1 (%
= o % o o 1 % a) v o a a0 1

wihAutnen + Aurniuansingieanaimiaudonuaaiie o JuAutnew) A1 VAR g9 Ae lanraniamulanuinau

o

(Smith & Watts, 1992; Gaver & Gaver, 1993: Baber et al., 1996) 218/aZ188A ATl

A(Market value of equity) + Common & Preferred dividends) + Interest expense],
2 y
[(Total assets — Common equity) + Market value of equity];_,
et AL LT suN a0 A dNS mm%uhmm@mummmim (Average Decile Ranking Across)1a4

VAR =0

v
o

Fauwnunia 4 faluumazt (Nuanpradit, 2014; Gerayli et al., 2021) fidumau fil
U9 1 At lanialunisaamuis 4 Faanudazusuimluudazdningnsdnasu u9 2 Fasatvesus
azfiRanderlUvnininaudeinacinaiu 10 dou o szt o duluusazl Andeanigaagludoun 1 Tazuuuwiniy 1

Az AnTgaaludaui 10 Tazuunwindy 10 Azuuu Aaw o) Iazuuuludnusines iy 2u7 3 :auAzLuAg 4

aa

ARveauraziaadng luumazl wdaunsaae 4 (Average Decile Ranking Across)
5.3.4 sawilsAquan (Control Variable) :udssiinsyiintsanuiulllfvesiioym endogeneity Tnataniy

reverse causality Feanaifinananudiiusdaunduszudnelantanisamuiusiaulsdass 1w ESG nnsdaesfingizeu

o

NIzan Lhas ﬂWFI'E]‘I_ILWluN‘LIﬁ‘MW? LW@@@ﬂQWNLZﬁﬂQ@QﬂZ\]"IQ u@n@’mmwmmuummmqmﬁmu WUSUAZNNIAAANALITS

o o

wWiRHATe9aLL I NN TLU AR et etalan uazldteyalugtuuusmetuds fidudalddaudlsarunnnddny

Aallil aaniloymsauisnnuau (omitted variable bias)
o A o ) . RuTunasiaiu
-8MFIN1591218ULTURA (Dividend Payout Ratio: DPR) TAann PrE—— x100 Arupunasesulounaiii
NLIANTADNU
4 o o co e da - o o )
A Feduriusnulanianisamu lnatssmnilaniamuingeinanefunamingd

mlsgndrieund

-DATINAADLUNUARRUNSWETIN (Return on Assets: ROA) Taain ————— x100 pounu
ﬂuVI?‘WH?’JNL’a@ﬁ
ANNENHNNTRNNA e %m'\m@m'@ﬁﬂﬂmwmmmmmzmﬁmunu
wildus X 4
-ans189UIATIASINNINNI51SU (Leverage Ratio) Span ——— muau‘ﬁmmmwmm:mmL@mw

, Aunineson
NIRUNAIAATANI TR

-YUIAUBIUFTEN (Firm Size) TAAN ABNATNINEITNTIAIBIAUNINE NN AVLANANUANFNIABN9E DS
unaeULATANTUsTINANRANAY Y
5.4MsaAsIzdays
5.4.1 ANALEINIILUN (Descriptive Statistics) SENUATLRAE mmﬁmmummﬁm mﬁ‘i’ﬁqm—wgm AR
Fp818z Skewness WAY Kurtosis Lﬁ@ﬂiuﬁumﬂmmw\iﬂﬂﬁ AINNEUT Skewness +3 Las Kurtosis +10 (West et al., 1995)
5.4.2 anAaLATIEHANNANWUS (Correlation Analysis) W AndulsrAnsandunusaaa il fduionsagay

ANANAUSITudU TnanuuaAnandusiiig ldifiu 0.80 eantloyun Multicollinearity (Hinkle et al., 1998)

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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5.4.3 N19ATIA4aUTaaNNFATAILLLANAAY (Assumption Checks) Ag9a@all Autocorrelation Aagl Durbin—
Watson (ANlINA 2) (Durbin & Watson, 1951; Field, 2017) uazasaagau Multicollinearity Aagl VIF (< 5) waz Tolerance (>
0.20) (Hair et al., 2020)

a I

5.4.4 N139ATAEUN19ANANAUS (Path Analysis) sl,%’wﬁﬂﬁ\iﬂmﬂumiﬁﬂmmmzﬁ“uﬁuﬁrﬁqmLw]
ANNNIALUMIAANSITE Fetaelszanniavananisnssuaznisdanldnielunuusaediien dsvannindag Maximum
Likelihood WasnAAaLANENANINBaNA2E Bootstrap (Preacher & Hayes, 2008)

5.4.5 IR AANNMNIZANTRa AR (Model Fit Indices) Wansaun CFI, TLI, GFI uay AGFI = 0.90 uay RMSEA,

SRMR < 0.08 atiugiuanuaanndeseslinaiudaya (Hair et al., 2020)

6. HANNTIATISUTAYSN

Y vy
o g o

a i aa Ay o A = = o &
ﬂqﬁ'QLﬂ‘iqzﬂﬂqmﬂﬁ]Luﬂﬂmuﬂl'ﬂ\imqLLﬂ?Wiﬁuﬂqiﬂﬂﬁqﬁ?\?uW\?MNm ﬁ?ﬂm@iﬁﬂﬂmq?q\i NU

M99 2 NANNTILATIZUADANNTT0URN (Descriptive Statistics)

Maximum Minimum Mean Std. Deviation Skewness Kurtosis
ESG (ATLuw) 79.40 20.54 53.28 9.24 -0.18 0.47
CARBON (i""ﬂﬂ@:) 612.49 -100.00 54.67 81.94 2.15 9.87
EXCOMP (U1n) 493,278,726.00 12,054,368.95 97,824,354.52 74,693,227.77 1.80 5.27
DPR (5atiaz) 263.14 0.00 62.96 38.83 2.07 7.07
ROA (i""ﬂﬂ@:) 34.72 -24.27 8.00 6.78 0.09 4.16
LEV (1) 0.93 0.00 0.48 0.19 -0.16 -0.73
SIZE 20.65 13.79 17.48 1.25 0.13 0.00
COE (%@ﬂax) 0.22 -0.32 -0.01 0.13 -0.34 -0.46
10S (AZLUL) 10.00 1.00 5.88 2.78 -0.17 -1.13

RINFETN 2 wudmnﬁmﬂiﬁm Skewness 8¢/ 1199 £3 Uaz Kurtosis 8¢ 11194 £10 waAIIINITUANKATRYA
TdfadnAuazelunusiaeniuld Aedazuuy ESG Wiy 53.28 10 100 Axlul dxfiausyatin1saliuausu
Aoneatiuag luszAuunatarenlilniege anuginisasuutlasnislaesfinmiseunszaniadsfeaay 54.67 1a@dn

o d SR A v oa . a4 .
Uimineeaaiinislaesinauannaunth dmiuAinauunugusnnsiaeas 97.82 aruumsiell Geatlluseiugs
Waauiuusunaanavuing fuudinaesiiefuilanedsindaud Insafnauidntasaziaunioznaiayu g
Tugioednm (da9uaa 1adn-19) susilanalunisasnuilaieds 5.88 an 10 Azuuy uansdnLdEnaanziioulneded
Ananannisiutaluseaulunansaeuliniega

HANNTILATI LW AN AN A USL T IRUIT U198 u 98432 I UaNN1INNTITE FIEAIRUANNUS WU LN e FAL

(Pearson Correlation Coefficient) 99NDLAAIAN Variance Inflation Factor (VIF) waz Tolerance Tumn319 3

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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M99 3 AN ANTANANNUTIZNIN969LLT AN Tolerance WaZAN VIF 29952158452

ESG CARBON EXCOMP DPR ROA LEV SIZE COE VIF Tolerance
ESG - 1.34 0.746
CARBON -0.18* - 1.10 0.912
EXCOMP 0.25"* 0.02 - 1.34 0.744
DPR 0.04 -0.14* -0.10 - 1.07 0.933
ROA -0.08 -0.05 -0.03 0.11 - 1.21 0.830
LEV 0.21* -0.00 0.24** -0.06  -0.35** - 1.40 0.714
SIZE 0.45** -0.08 0.49** -0.06  -0.23*** 0.46** - 1.82 0.551
COE -0.24** 0.19* -0.11 0.07 0.06 -0.01 -0.12 - 112 0.896

WNYLWUB: *p value < 0.05, ** p value < 0.01 Tneifil ESG Ao uan19A1 UMY ESG, CARBON #e nsdasaiingFaunszan,

EXCOMP #ia Ansiauunugi3ng, DPR Aa dhsinisanatuiuna, ROA fie Sasnanauunuseduningsiy,

v

LEV Aa gnsdaulnseaf1annanisiu, SIZE Ae 11102891310 uaz COE An Auyudiulesneiu

q

|
° '

AINANN 3 NUIAENLIsrAvBanduiusszudeimulsdaszdaulunjeslussduateliunans Tnadngege

1
o

ABANHANWUTIZ199 EXCOMP iU SIZE (r = 0.49) %qwﬂuixﬁuﬂmﬂmammmmm’mm Hinkle et al. (1998) LA EmN
ANt 0.80 ‘ﬁm@ﬁ@lﬁlﬁmﬂmm Multicollinearity (N3 usagaiily, 2554) u@nmnﬁ ﬁQLLﬂﬁﬁmznnﬁqﬁﬂ'ﬁ VIF < 5 uay
Tolerance > 0.20 (Hair et al., 2020) medﬂﬂwuﬁtymmwzﬁ“m’v’uﬁ‘@qLéfu‘wmm
NANNTATIAABLANNNADAARBITAILLLANARS WLIN CFI, TLI, GFl waz AGFI 7Ny 1.00 (> 0.90) wazAn
RMSEA i SRMR winriu 0.00 (< 0.08) uansdnuuuaaasimnuasnnsasiudeyaidielszandluseaunuan (Hair et al.,
2020) %uﬁmmmﬁ”ﬂwmmmLLuuﬁmﬂﬁiﬁmm%m:wﬁﬁu@uﬂ’ i lueaaunsnedunedayaladatvanysal agnglsfi
AN NIRRT HANTTIAT I IR IR A FrTlannude andesrasTuiag LA TRANANdNU L ANE IduNN AL

o ©o o

UedAtyneatnrespuduiusseudneiauls JeaziaunalnaunsauuulAnniag

A5G 4 LAAIANBNBNANINAT BNINANNAAN LATBNINATINIAINANITANTIWINUANY ESG N3Uaasfingizaunszan

¥

uazAIRaLUNUELENssialanIaN198u dusuuduaessD ey

q

fanilgmu COE 10S
sauilsdase Direct effect (B) Direct effect (B) Indirect effect (B) Total effect (B)
ESG -0.21104** 0.13266* -0.03833* 0.09434
CARBON 0.17292** 0.16958** 0.03140* 0.20098*
EXCOMP -0.08412 0.14404* -0.01528 0.12877
DPR 0.11346 0.22562*** 0.02061 0.24623***
ROA 0.09758 0.32138*** 0.01772 0.33911**
LEV 0.09352 0.09493 0.01698 0.11191
SIZE 0.01119 -0.21051** 0.00203 -0.20847*
COE - 0.18161** - -

R’(COE) = 0.105, R(I0S) = 0.238, Durbin — Watson = 2.20

T T
o o a o o o A o

wanewe:  szAutlidNATYR 0.001, “szAUtiidATYR 0.01, seAuilid Aty 0.05

ANA19N 4 Tueag1N1T0eTUNeANN LU 991a89 COE Tesaaay 10.50 wazaad 10S lasataz 23.80 Inaan

Durbin-Watson i1 2.20 wansaldfitToyun Autocorrelation (Durbin & Watson, 1957; Field, 2017) Han193tAINEW

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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a

W91 ESG, CARBON Waz EXCOMP Hantwaniguansia 10S (B = 0.13266*, 0.16958**, 0.14404* Aua16L) R9e1an5L

a =

ANNAFIUN 1-3 UULH DPR 1Az ROA Hananan19uan was SIZE Hansnanieausa 10S ludiunes COE wiqn ESG H

49

nsnan19ay (B =-0.21104**) uaz CARBON Hanswanieuan (B = 0.17292") Asaanfuannigiui 4-5 usliny

o)

3nEnaes EXCOMP sia COE Auilfjianauufgnuil 6 Wil COE Hanananisuansa 10 (B = 0.18161%) Avlfias
annAgIud 7

A nFuaninaniedan wudn ESG Hanswanisau (B =-0.03833%) way CARBON Haniwanisuan (B =
0.03140%) fia 10S {114 COE 'ffimﬁmmmﬁﬁmﬁ 8 LL@:ﬂfam”umuuﬁgmﬁ 9 uansn COE ilumuiladunanatnadan

(Partial Mediation) (Baron & Kenny, 1986; Hayes, 2013) 25uz#l lnU8vEnan198an1e EXCOMP asufjiasanufgiui 10

7. agnanigias

= e A a = a o e A ]
ﬂq?ﬂﬂﬂquNQWqﬂﬁ\z@\iﬂLW’ﬂqLﬂT’]zﬁ’ﬂWﬁW@"ﬂ’ﬂ\‘lN@ﬂqﬁ'ﬁqLuu\?qu ESG N3UaaangisaunsZan LazANBALLNL

Y a

dusmssialanianisamu Inedifuudauaesditeuiudouledai Mddayatddnasmadaulnendawedays ESG Tu
] = o = a o o oY dl 1 ° a 1 23 A
Bloomberg 141l 2563-2566 AU 223 et uapudngLsvasAdan 1 wudn nannaailluni ESG miiaesimbizei
NITAN UATABIALILYILELEFWNS HavEWaNLansialanIanisayy axiawdn Han1siineu ESG Midiuuds nsaenafianssy
NNIHAG LL@mem%’Nmmmmuﬁ@ﬂ@ AnuatLayuNRALInIedniang 4enARRITLLLeY WINTTN NIMNLITAYIS (2565),
Dincergok and Pirgaip (2025), Rahat and Nguyen (2024), Kumar and Purnanandam (2022), Zhang (2025), Sanchez-Marin et

al. (2022) waz Albuquerque et al. (2024)

a

o sy A . o a Na a e A Na
N@m']ll')mqﬂﬁ‘z@ﬂﬂ"ﬂﬂm 2 N NANTTATNULNY ESG HANTWANINAL LL@zﬂqﬁ‘ﬂ@@ﬂﬂqsﬁL?@uﬂﬁ‘z'QﬂN@‘V]ﬁW@

"y | DEEN) o Y a 1A a A = o o o o
nuansesuudutesieru anriAneLwLgLTs INEE NS asnndesiunang udLszdnd luenAdeneuing
e a do o a v oes v et o o . o .
WudINIAHWUA Y ESG Nl Nudel annuduiusiusuudauresdDeiunanas iasandoaananuideuazann
aunavasdayalunanyL (Goncalves et al., 2022; Jafar et al., 2024; Salvi et al,, 2024) tuziANMIENTUIBIATLAULAN

FuudLLe3gnau (Trinks et al, 2022; Wang et al., 2024; Yan et al., 2025) NaT INLEYENAZEIAINBLUNLLANGWNAIN Cai

o

et al. (2024) uaz Hossain et al. (2023) lnafRqaWiniuafinamatadziau Funsasnanayuneninamulianud 1 Ayiu

v

dl k% QI v 1 s o cY -ﬂl 1 ¥ ] vy aa a
ﬂ’l’mL@EI\?@’]LL'&QLLQ@@@NNﬁﬂﬂ'ﬂﬂ@iﬂLL?\?QQI@Q’WI‘L&‘N@H? HARNTHNA ﬁlQﬂﬁ‘zﬂﬂﬂﬂ’ﬂi’l 3 WLAFAUNUATUIBIH DDV UNANTNE

q

! |
v

nsansialanianisasu axviewinsunudiuresiieiungiadudynyinaeinisenanisasululasniii AMGEN
uazNARaLLIMUAY 1NN Naludasnrin aenAdedrill Pecking Order Theory Waz Frank and Shen (2016)

HARNIRE Ll3zad Ffel 4 wudn ESG Havsnanvausialanian1say iUy uduTe el uanIN LYY
zhu‘umﬂjﬁﬂﬁuﬁmﬁ’]ﬁLﬂuﬂmiﬂﬁmmmim\ima (Hurdle Rate) 1nnd1nszfunisasyulnemaa (Gormsen & Huber, 2024;
Pedersen, 2023) Ineannznelfisumanns i winenueamnan mv;u”Lm‘lumqw.ﬂ. 2563 — 2566 %'m%mqummiﬂ LUUAENS
VATEHNA WATATNHUNIUNNNITIE 8 mamuﬁfym@a*“jmm’v‘fﬂﬁmmL%afummﬁﬂmnumm winsiaeefingizen
nszanHavENanNUINE IS uuE Uiy mﬁ@ummﬁwLﬂuiunﬁimvlulﬁmmé“ummgﬂ\imﬂnmﬂaﬁmm@:
Lﬁmﬂﬁ@m{uwﬁw (Di Febo, 2025) LLﬁﬁunuzﬁ'fswm@ﬁ@ﬁ:quﬁu at9lsfinu TuwuavinanisdanaasAtnauuny

a '

sy udauaesiied aanadasiu Banilsmail & Ismaeel (2025) uaz Lietal. (2011) NTd1n13sinRulaawUa99

e el

a

1innse1a3ueg iungAnssuuazilymsiauny (Agency problem) #nnndanalnsianulunain deeasziauiennuly

©2°

anysnfreanalnsounuliisunaaianulng Aeneeuunuismsedsiniwihndudiynyinsiuanudassiefamuesnai

s=@nsnn

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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¥ e a o Lg a o
8. TalduauuzdIusunsIae luarAnLazilszlaguuainisian
8.1 Tarduanuzrd1usunisiaeluauinn
8.1.1. pasldtayaszazanaviadayauuy Panel tN@@EiaUNANIZNUIZHZNIBINANITANTEUINY ESG
| Ly | DR Y a &
waznstaesfingiseunszansiasuudiuresdtefuuazlananisamulidaiautian
o o 1 o 1% = & | 2% ' & .
8.1.2. AasvimunsdnAauLsiasiunau 1w naslddeyanisiaeafing Scope 3, Energy Intensity N3
ueNedAlsENaUAIRBLILNUELENNT TRN1T3LATITHTAINAINTIENTURANINIANLTHUIU ESG iiataA MUt T
NN3azyia U3 lauaT Ny ANTTNNTAIY U
8.1.3. N9 1435311 ev I ugs 1w SEM, GMM %38UU1A1889 Panel 99809 3An s /Fauiinusendng
HRANMNITNVTENAYLITZNA B1ATIUAABARUAZIANANUTET TBINANTIAE
L4 a o
8.2 Uszlamiaainisiae
8.2.1 i) ddeiidisrensedrAuiAunisRuuaraNgsdy Insuansliidiuumuinaesaanis
AL ESG warnistaasfingFaunszantunisnivunsiunudunuuarianianisaanu diunalnaesdunuasuaesy
A v a
nevulutunaaanuine
8.2.2 LAl 1R uan1sAn e TIN9YsIN1THAaNITANTENINY ESG WniLnagnieasAnsuaznisLiulg
AunuAIuIIEN el doeinANa NI lun1szaNyu uazaiuayunsiuined1edsiy sntadudeyaduiv
aanuuulasvad AR LI danAfasTUNANIIANLHRIUIzIZE9 Tl nsuanisAne i ldArsiansauntdumdag
TA%0-19 T9a1AHNAFAAAATLILAZFLUEL
8.2.3 aAmdurinasuuazgninuaulsung uldsaiuayunislddeys ESG uazdeyanisiasafiigsou
o o e - - o . - - va w
N?EANAILANLAITIANINNIIRN e UszilupudeauasAnaninnisiiuinaesnanis wasldidudayalsznaunis

WENLINF1IN19A7U Green Finance wazniaillawmgdayaniueativ
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Abstract

The purpose of this study was to study the influence of the number of key audit matters to review and the
presentation format of key audit matters to audit risk of firms listed on the Stock Exchange of Thailand (SET), as well as
to study the relationship between sustainable growth and financial performance. Furthermore, it tests the governance
role of sustainable growth, return on equity, return on assets, and earnings per share. The secondary data were
collected from financial statements and annual information disclosure reports of companies registered on the Stock
Exchange of Thailand between 2022 and 2024, totaling 723 samples. The data were analyzed using descriptive
statistics, Pearson correlation analysis, and multiple regression analysis.

The findings reveal that both the number and the presentation format of key audit matters were significantly
positively correlated with audit risk. Furthermore, the presentation format of key audit matters was negatively and
significantly correlated with the sustainable growth rate. Regarding financial performance, the number of key audit
matters was negatively and significantly correlated with earnings per share, and return on equity had a significantly
positive moderating effect on the relationship between the presentation format of key audit matters and audit risk, while
the sustainable growth, return on assets, and earnings per share did not show a moderator role. The study results
indicated that the number of key audit matters and their presentation format are crucial for explaining and
understanding the level of audit risk, and provide useful information for auditors, management, and investors in

assessing risk and making effective investment decisions.
Keywords: Key Audit Matters, Audit Risk, Sustainable Growth Rate, Financial Performance
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o

oAty lunisnsaaaay unneds ﬂawLﬁimQmuumﬂ%’@@ﬂwuﬂmmum waziiudnfmnud1Angalu
v A

NM9IA9IARELNLNTRULATRq 1T (mmﬁmﬁwumﬂuwixmmqgﬂﬁmﬁ 2568) ﬂ’mﬂmmmammﬁcﬂumamwmu

o

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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doaifinadnitlsalasessenudaeutinduasyin g s unsRudnladnenizaasauid@as A liuuuey uazady

o Y ¥ o o Y

a o & . py @ o ' o Y o o aaa A gy
u ’ﬂuﬂl’ﬂ\iﬂqr]’]ﬁ‘ll ALALENTU (Lin, 2023) Lu@ﬂ@qﬂﬂﬁ\zlﬁuﬁ\iﬂ@’mwﬂLﬂﬁl')"ll'ﬂ\?ﬂu‘i\’]ﬂﬂ"lﬁ'ﬂqquﬂ;’lmWNﬂqu u ’ﬂuﬂﬁ"ﬂslm

¥

AaERtiage faautinyTasdeaindunen al wasninenslunismaasey ddanaliAassnilannisas uiinydinuam

o

(Perdana & Raharja, 2024; &7iadt AT WATADLY, 2565) Aeual A1sIsuLlaNnsaeLLydasingnldidusiaumuaes

q o

seauAdssluniraa Uy lueiddasunsaauinyd (3a490 WRnsia wazamy, 2567; Mahd & Idris, 2024) A3l

(7

o

ao Yo Lo &
AR TARIIENNAT A
o d‘ o o IS o o all v A
H1: auuEasd1Aty lunnsmsaaaulauduiusiua @ lunnsaa Uiy
H2: gUuuunsdaue FasdnAnylunsmsagauiauduiusiuaudeslunisaauind
2.4 FasdAgylunisasiagaununsiulnasinesseiv
naiiulmasneesEiu (Sustainable Growth Rate: SGR) wanale maua unInaasnanislunisaenasianiels

TATaEFI TR MNNZaN LaziNedaei LA NaINngn NN lsuazidde s nniannsiuaednanis (Higgins, 1977;

a

Ahmeti & Elshani, 2024) $98D4UNUNE0INTTANALAUATIANTUATNNIAARUTIATINALNS (WHTNT NBIUAT LAz HIYT

'
o

Humsena, 2565; 13m0 AR wazAny, 2567) luseanunienisiuiesdnAnylunisnsaseusiningdesiulssiiund
ANNLAEN AN lunew uaznisldnastaluszAuge Seenainaadaaiudnanimnisfiulauaziaiasn nn1eaniatu
28304013 AU Auannazgluuunisiase Fesdn Aty lunisnmaaaueialanndniusiudnsnsAuTnesnagatiu

o = O = o =
QWHQ@HM@QMQ@NNW;‘E’]H@QH

'
o

H3: anuaniFasdrAny lun1snmagauiAuduiusiusnmniniuinasedstiu

'
o

H4: gUutunisiaue FesdnAny lunsmsagauiauduiusiudnnisiuinatiadtiu
2.5 1329d1ATY I UNITAFIAADLNUNANITANBUIITUNINIFIRY

HANITANIUIIUN NN RBLEAIDIANHAINIF0UB9AAN19 N8 519N ana LN ULazU 72 @nan1nlunig

| o '

ANHLU TN RANNATTAN1aN19[ LE @mm@m@mmumﬁ'qmmﬁﬁﬂﬁ:u (ROE) 801310 aRL WA ndunsne

[%
o o o

(ROA) uazmlasiatiu (EPS) Bafludatinntinamuldlunislesifiudsr@ninmuasAnaninaesnanis (Wagne megms

a o

WazANLY, 2567) MudatfduNauatInIsnnuguananis avullsslalunisiamedays uazanianeuza9IN19801L
A uduiusiunanisaiineuni1anisRu (Venturini et al., 2022; Mahd & Idris, 2024) anuzipaariu FasdnAny

nsnsagaLdnAsaLAguisziAuRnaateiunsiufaals nsdssunminisnnetingd uaznissead1nesdunine Geaia

v
o

UU

o o

danleaiunasnsaunilsuazilszdnsnannisanifiueu A Aadnended, 2566; A3 N94n1T uazAnLe, 2568)

o
J

3 1% ] 12
a o AR o a = o o
1

AdeamannRguianagauaNNdNTusIzrIFesd Ay lun 1 magauiuNani12a e U1 _U A9

d9

H5: auanEesdAty unInmase LA NANRUE ISR NaRe LLLsad e D a1

Q

o v

H6: gtluuunisianaizesdAtylunismsaasuimnudniusiudnsnanaLunusad Lo Na

v o

H7: auauisesd1 Ay Tunisnsaasuianduiusiudnsuanauunuan@uninel

H8: sluuunisiaue Fasd Aty lunsnsmase uiANANRUETIUER N B LI N AL TNET
o dll [ = o oo O ' ¥

HO: auanizesd1 Ay Tunisnsaaasuianduiusiunilasiau

q

H10: stuuunsiaueFasdnAtylunisnsagauiAmudNius i lssiatiu

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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2.6 unumaaimsiulnatidsdulunisiinuanudunusszudnasasdiaglunisnsaagaunu

AR lUNsaa ULty

sman1aALinasnedstiunanstednaninaasianislunissnasan18lAlAsa a5 19N 19NN RUNANI AN T

aa

WNeadaaiuadasninuazanaixnsnlunisa i useiies Aanisiissaunismuiauansneiuaagnisziiuanis

= o = e el = 4o o o v o oA o
Lmﬂ\‘ﬂumm@uumml,l,mﬂmﬂu LLNNﬂ’]ﬁ‘LﬂﬁLNEILﬁ"ﬂ\‘i@’]ﬂﬂgluﬂﬁ?ﬁ]?QW@@UIu@ﬂEmglﬂ@Lﬂﬁl\iﬂu WasanAnaniwlunig

o &

WU R KAAaN13Us i uA N LML ULAZ AN EINATBINSNE1NININ1TEU (Lin, 2023; ﬁm’ﬁfmu Yoyt LazAny,

]

2564) f91iu dn91n19u5UInesnagstiuaranininidusiawlsanfuaNduRusssudeEeedn Ay lunn s ga Uiy

o

' ¥ v
al a o ak o o

AL lUNae U T 1UASETRIAIaNNATIUAY

Bhe

H11: emaninALInetedstiudanasannudunusszudneaunizasdrAny lunnmmagauiuanudaslu
nnsaauLityd

H12: dhsniaiuineevdtiudanasianuduiusszndegluuunisiiauedesdrAny lunismsmageuiy

o o o

ANHLAEN TN TARUTTYT

2.7 ununaasuanigantiuaiunianistiulunisiinuanudunusszudnasasdianlunng
peradaunuANIReSlunsRa ity

uananununinensaasFesdrfnyluninsadausanu@aslunisaauinyduan ssaunanisafinanu
gasian1sanadunumlunistfuaaunauduiusaingnn esainuanisatiuauaziiaunuanisnlunsinmls

= a o o a a = % Py o e v a =
LANEININNINNTEY wazdAnan wlunisanliveuresianis sadudeysndaeuinmldUsenaunisdssifliuaauidesly
nsaautnyd (Tanna Aanuns uazAnly, 2567) Aeil Aan1snfinanisaniivanuuansneiuanagnilsziiuanaidesly
o P e @ = = P o o 9 v = v @ > &

nisaautiyauAns1eiy uid1ariniadamemesdianylunisnsaaseuludneniendiAeeiuinau Aaama i nanis

'
v A

AU NIIRuAsenan T fiusaudsninuaudunusseudaFesd Ay lunnmmagauiuauidaslunig

v v %
~ o AR o

apuLityd $1uAdetRAsaNNAg AT

H13: dRsuanauunusadIuaesgiefudinasanNdniusseudnaauouBesdAnylunisasiagsy
. o v
AumaNAenTunNaaLLinyd

H14: dnsnanauunusadouaasfnofudinaronruduiusszndnegluuunisinaueizesd Ayl
nM9AadaunANNLALS luNNTaaLILTYT

H15: dnauanaLUNUAINAUNinddenananuduiusszudsa unizasdAny lunnmsaaauiuaANLEes
lunnsaauiinyd

H16: dRnanaLuBAINAUNINdaLasa A NdRRusIzuIgguuLn s aue Faed Aty lunisnsaaasy
o P o
AumNAenTunNaaLLinyT

v A

H17: Anlssiaudenasiap i sz nauusesdAn lunsnsaseuiuanuideslunisaeinind

H18: finleraudenasiananduiusszndnegtuuunisinauezesdrAnylunisnsaaauiuAades

lunnsaauiinyd

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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Aaulsninu
| nahiuinesdnadatiu

- dmansiuInetineedsiiuy (SGR)

Aquilsadsy Aquilsmn
I 4 v
FaednAny lunsnmaaay AMAEsTUNNTaa UL T
- AuuiFasdAnylunmeadan (KAM) »| (AUDIT RISK)
] 1 = o o
- lunumssue FasdnAtylung - ANFITUIENNNTALILEYT
(AUDIT FEE)

n9IagaL (FORMAT)

Aandsinnu

AuilsAruna
- IUNALTEW (FIRM SIZE) —

NANTTANRUITLNINNTRY

o . - s maneauuNUAINdIUredTieu (ROE)
- dezinndniinanuaauninyd

(BIG4)

- ARFIUARNDULNUANNAUNTNE (ROA)

- mnlsstarii (EPS)

- NRNRAAIUNITHN (IND)

sunwdsznay 1 unagninazessesdiAnylunisnaseusendudeslunisaautnyd: unuminiuaes

A9 ALIRBE N9t WAZHANIIANHLINLNIINN TR

3. AENITALNUNUIRE
3.1 NSTUIUNITURLAENITIRANNGNAIDL
3.1.1 Usedns

szl lunnsAnasail e Usimannzidaulunaiauanninewialszmalng Tugoaall w.A. 2565-
2567 9903¥821981 3 T AMWINTNEN 1,465 wilaeFaatna (firm-year) Ted9inaAinanaseuaguLsunaqiiuaeenis

= v A o o

DawaizesdrAnylunisasaseulunaiayunieudstszniaanidsndntnydiedulduinsgiunisaeutingd sia 701

o

Fausil] w.A. 2559 atigsiaitias vinldaunsnesunsanruznsewesseuliydlunasUngldetnamuivan

3.1.2 naNA2RE

v ' v v
o a o

ngusnatglunsAneafitiEuduaniiEmasnvidoulunaiandanningduvialsemalng aruouisdu
1,465 MdeIFneg (firm-year) WaLNIN1IAARENANN TR
1. AANGNFINANITRU NFNNDINUEN 7] wazLFdnfiaanzidaulunaianannineg mai a9uau 392 niag

pinagig (firm-year)

' v
a o a

2. finFEvMNsautinydauge liassiudun 31 funan audu 45 milaesaaeing (firm-year)

a o £

3. sintFEvmNdasya ldasutaw aauau 305 wilaesaating (firm-year)

o ' '

4. AnLBENTaLszrINaN1sWLWAAnNg (rehabilitation) UFEMAgNIWNDaUasnaINAaAnanniwe (delisted)

U

a o

WaTLEFEMNHAD WENAY 1 SP uay NP

o & o A e e 1 A s N A a 4 o '

M9l nneAnRannguatitedInaIaldnglszasAiienaniaasens lunisiaennguAnetne (sample
selection bias) tHa3a1nL3EN lunguAINanealaneuzdayanuansAsanuiEmia et dn Aty Geanadnasie

AU DR UDINANITANE NENAINITARABN ALABNANFABENITINALAIUIU 723 Ullaesivaeing (firm-year)

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 18 aUuf 3 n.A. - n.9. 69
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3.1.3 WHAITBYA
muﬁﬁﬂﬁ‘lﬁmﬁ@nﬁmﬁ (Secondary Data) %'qmumumﬂ\mma‘ﬁum:mmmumumemﬁmﬁm@
szant (uuw 56-1 One Report) 1esuFEnaanzidaulunaiaudnninguiatlszmelng (SET) Tnanadayaaingudeya
SETSMART waziiulnsuasnansmannineisiasymalng (SET) iaihun14lunnssauasiiaszaifulsildlunnsinmm
32 nMsinAuAnEuzIasiauls Aauaaslumesd 1 il

o A o o o o = = o
M99 1 ﬂ"Iﬁ‘LL’&ﬂ\ﬁ"ﬁﬁ@‘éﬁl@ﬁE°WlLﬂﬁl’JﬂUﬂ’]ﬁ")ﬂQm@ﬂHmzﬂlﬂQW}LLﬂiWI‘ﬂuﬂ’]m@ﬁ

Tasauils ANt BN lunsanaauls N1981984

panlsadss
anunEasdAtylu KAM TaananuindeFesdnAny lunisnsagay AANN Ala3ny
N19AIIAADL Mo luseugaautinTrasusayLzEm WATATAN ANTANUUT

nefuannzviadanan wazliiumaaziden (2566)

A v v ]
wravindatiaeniely
3 o o ] A ) a a

sduuunisiaue FORMAT  Taamuussiautlsiu e ARNN ALa3ny
FasdAtylunig 1 = mavhsweFesdndnylunsnmaasulugluuy  uazAsnn anganiuut
MIIAdaL RiaFMN] (2566)

0 = nsthiausFasdrAtylunisnsaagaulugluuy

WITOUUN

pawilsman

AonAelunng AUDITRISK  4nfnann Anaenaiusssuainernassaiflounts  anade auams

AUty aauityd WAZADLY (2565)

AaulsALIAN

TUIAYBINANIT SIZE IhANATN ANaaNTaNNETINTI AR AUNI NN avade Auams

UATARLY (2565)

Uszinndntineu BIG4 Tnariuuasdoulsju Ae 35l Danns

ALty T 1= BIG4 0= NON BIG4 WaYAY (2568)

NANYAAINNITN IND1-IND7  Tnamvussiautlsvu Ae TRy TAN ABAT UAz
1= Uidmeglunguanaiunssu Asanwol uwlaab
0 = i ldetlunguanainnssu (2567)

o

saildsuuneanidlu 7 NANGAAINNTTH ail
(1) gramnesn adasuninduaznaad
(2) gAATUNITN RUAIRAAIUNTTH

(3) QRAIMNTIN INEATUATNAINNTINENYNT
(4) gpaungsx Aud1glinauiing

(5) gAANNITHN NINENT

(6) granvnssn nalulad

(7) eR@1UNITN LiTNNT

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUuf 3 n.A. - n.g. 69
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Famauils Aneia AaNLElunnsInmnauLls N19219849
T % e ) -
MUlA I MUANNAAAIMNIINLENNS
ugulunisiiaszy
LNy
Am9IN9LAL L SGR JmA1a1N ROE x (1-Dividend Payout Ratio) Higgins (1977)
L La
aeinaeaEin
BNIVNARDLLNUGS ROE Tapnann (Mlsgus + douansgnou) A3 Danng
1 ey v
GEMSTGNIAG LY N WAZATUY (2568)
ARFTINAABLILNL ROA JAANATN (ﬁﬂmm% + AUNINETIN) WOTNG DI
AMNAUNTNE waTEIUT Humsena
(2565)
nnlasiafu EPS aAnann (M legns + auauiuansdoy Venturini et al. (2022)

daeasnatuiin)

3.3 AAUUN LElun1sANEA

nMaANEaNaNa1asFesd1Ay lunngamadausanudeslunisaautind: unumninuaesnsipulnesng
g9t uazuanisAiivunensRuluizEnaansdoulne tnanidisgiaunnanasi@ang (Multiple Regression

Analysis) HFauuufn g luns@neuanals 9 FauuLanaed Al

AUDITRISK = B, +B,KAM,+B,FORMAT +B.SIZE +B, BIG4, +B.IND1-7 +€, (1)
SGR = B,+B,kaM +B,FORMAT +B,SIZE +B,BIG4,+B,IND1-7,+€E, )
ROE = B,+B,kaM +B,FORMAT +B,SIZE +B,BIG4,+B,IND1-7,+€E, (3)
ROA = B,+B.kAM +B,FORMAT +[.SIZE +B,BIG4,+B,IND1-7,+€E, (4)
EPS = B,+B,kAam +B FORMAT +[B,SIZE +B,BIG4, +B,IND1-7 +E, (5)

AUDITRISK = B +B,KAM + B,FORMAT + B,SGR + B,KAM, x SGR,
+B,FORMAT, x SGR +B,SIZE,+B,BIG4 +B,IND1-7 +E, (6)
AUDITRISK = B +B,KAM + B,FORMAT + B.ROE + B,KAM, x ROE,
+B,FORMAT, = ROE,+BSIZE +B,BIG4,+B,IND1-7,+€, (7)
AUDITRISK = B, +B,KAM + B,FORMAT + B,ROA + B,KAM, x ROA,
+B,FORMAT, x ROA +BSIZE +B,BIG4,+B,IND1-7,+€E, (8)
AUDITRISK = B, +B,KAM + B,FORMAT + BEPS + B,KAM, x EPS,
+B,FORMAT, x EPS +,SIZE +B,BIG4,+B,IND1-7, +E, (9)
3.4 adadldlunisiqn

3.4.1. aDALTINsIUUN (Descriptive Statistics) LNOUTTENaTNANHUzaRINgNAIat 19 ANET Tawn
ALaat (Mean) muLﬁmmumm;gm (Standard Deviation) A1g3am (Maximum) UazAF4a (Minimum)

3.4.2. aDAEIRYNIY (Inferential Statistic) L&

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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2.1 NN9AATTHANL 2 ANBANdNRUS (Correlation Analysis) IneldAnanduiusaaiie Fdu (Pearson’s
. as QQdI % r_‘ll o a I's o o & 1 o (% | 1 d‘ 1 (% 1 ://
Correlation) tHuAananan MinadnLardnszinNdniussendnsauLlsaasdarTannnIine g Aol sinaniii
Fnalasundasfaniuize ld wazlufianiele
2.2 N139AINTAANNIIDANBYLTINY (Multiple Regression Analysis) l4n193Las1einanasidaniive
NAFAUAINNENNUTTZ U FaLL TR AT AUAa LAY TRe2 HiRAMNIUNIZENIRILLLANAB4ANNAN R? LAY F-statistic

suisRansanAdulsz@nanisnanes (B) AN ttest uazazauiag ATy 19ala (Sig.)

4. HAANSNISIEUAzNITaNsena

4.1 AASIZUADALTINTTUUN

|
1o

HANITALATIEVA D ALTNTTUUI AN LS UBINGNFRBEINS 1eun ARGA (Min) ANGIgA (Max) ALaat (Mean)

o

uazAdlBIuNIATFIU (Standard Deviation) T4UAAINANITIATIEN Atuanalum919n 2 ASH

AT 2 NANITHATITHATATNNTIUUNAN HEUETBINGNFRDE 1

Aauils N Min Max Mean SD
KAM 723 1.000 4.000 1.592 0.735
AUDITRISK 723 11.711 16.329 14.543 0.541
SGR 723 -56.808 56.027 5.002 7.099
ROE 723 -12.670 69.170 12.549 8.935
ROA 723 -5.040 58.220 9.745 6.705
EPS 723 -1.000 29.710 1.593 3.330
SIZE 723 6.322 15.056 9.210 1.636
saudslsisaiiias N Dummy =0  $a8a Dummy = 1 jaaay
FORMAT 723 441 61 282 39
BIG4 723 193 26.7 530 73.3

FN9197 2 LARSANATALTINITIUITDINGNAIBENIRNUIN 723 UFEN Wudn LFEmEAawuEesdAtylunis
AIIRAaLLafg 1.592 (789 uazilAnedsrasanuld@aslunsaeuiiydivingu 14.543 dmfusauis SGR, ROE, ROA way

g P D) Y Y @ = ) o a | a ] P |
EPS NM339ATAAULINNDNN LL@@\TFL'MLﬁuﬂ\‘]ﬂquLLmﬂmq\’mﬂ\iN@ﬂq?quuuﬂquﬁgﬁqqﬂﬂ@ﬂq?Imﬂﬂq EPS Nmm@mw]ﬂﬂu -

o a o o

1.000 TATHOUINLNAANTHUANNIAHLNUIIAN Y BananT nqusdatvdaulugiiauaEesd Ay lunisnsasaay

o = ° o

Tugduuunssniun uazlddaauiiy@aindrinauaauiinyiauialug (BIG4) asnrdesiuauddaves ARNT ALasny

o

|
a ' o o

WAZAIAT ANTANUUYT (2566) wwummuﬂmLmjL?‘mmﬂcylummiq@m@uiuﬁﬂwmzﬁqwaimmLﬂugﬂuuuﬁwuié’

Tnawinl/luseudasuinyd ieeasunoilssifiuaanudasiariunaunisnsmagay
4.2 AFIEUAIANLUSLRANTANANNUS (Pearson Correlation) 1114n1371AIZU AN AN N UTIENTIN95 L9

dl (PR a o ! ' o o IS v o oo A ' IS A N
Wanaaaudnsaulsdase faudsdednu fudsann uazdautlsaiuan Aaaudunusiuvell uasliaouduwusiuly

q

o

Aan19le Tnsnanisaaziidna 3 lunnsnen 3 waRaTsazIRsAAIT

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUuf 3 n.A. - n.9. 69
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A15190 3 uannsAATzianduussa e fiuszuanesaulsh g lunnsAnien daya w.A. 2565-2567

auils AUDITRISK KAM FORMAT ROE ROA EPS SGR SIZE BIG4 VIF
AUDITRISK 1116 2777 0.037 -0.057 -0.041 0.039 448 403"
KAM 1 -0.048 -0.055 -.092° -0.026 0.011  .184  -0.058 1.069
FORMAT 1 0.003 -0.022 -0.018 -0.046 .183 346  1.172
ROE 1 .854° 2000 668  -0.025  .095 6.024
ROA 12147 5400 -170° 0.018 6.326
EPS 12327 229" -0.020 5.844
SGR 1 0900  0.025 5.824
SIZE 13497 1.497
BIG4 1 1.338

A9 3 wanIIATsanAusteule il wudn ArdulsrAna anduiusiuu e fdunesiaulsiild
TunsAnulAgsendng -0.170 19 0.854 Iaewudngsiauisnniu ROE uay ROA Hananduusaaudags (r = 0.854)
atnalsfinn nsiiaszinaneslfuanuundiasslunimmasay ROE uay ROA aanaInfuiiaaauanssnuann
ANMNANNUTAINENY u@nmnﬁ HANIINARDUNIITTINEUATINGY (Multicollinearity) WU i1 Variance Inflation Factor
(VIF) 20emaulsfiAnatiszuing 1.069 fe 6.326 allfin 10 waz#n Tolerance agjsywing 0.166 A9 0.935 T944n51 0.1
wanadreglunnsMuensuld nanaie deya lunsinmesiiliuaduiassremuaziusaedlififymanazion
Lﬁum\‘iwu (Multicollinearity) ANNINTUFURY Hair et al. (2010)

4.3 NM5AIATIZUMSAANBELTIN A

M1519 4 HANITIATIZHAIMNANNUTTZIINY KAM waz FORMAT Al AUDITRISK waz SGR

TuLaa 1 Tuiaa 2
s AUDITRISK SGR
Coef. t- Stat P-Value Coef. t- Stat P-Value

(Constant) 13.036*** 112.226 0.000 3.165 1.755 0.080
KAM 0.053** 2.268 0.024 -0.171 -0.468 0.640
FORMAT 0.165*** 4.427 0.000 -1.203** -2.084 0.038
SIZE 0.128*** 10.186 0.000 0.316 1.623 0.105
BIG4 0.286*** 6.521 0.000 0.051 0.075 0.941
IND1 -0.079 -1.191 0.234 -1.123 -1.090 0.276
IND2 -0.031 -0.593 0.553 -1.826™* -2.265 0.024
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R-Squared 0.317 0.043

Adjusted R® 0.308 0.03

Durbin-Watson 1.904 1.855

ol AnynneadaTiszsy 0.01, *ShludrAyneadaTisyaL 0.05
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M99 5 HANITAATIZHANNANNUSTENING KAM ALHANITANHWINUNINNNTHEY (ROE, ROA LAz EPS)

Tuaa 3 Tuaa 4 Tuma 5

fauls ROE ROA EPS
Coef. t- Stat P-Value Coef. t- Stat P-Value Coef. t- Stat P-Value
(Constant) 15.223"*  6.800 0.000  17.905***  10.757 0.000 -3.274** -3.940 0.000
KAM -0.613  -1.350 0.177 -0.541 -1.602 0.110 -0.379** -2.248 0.025
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Adjusted R 0.056 0.073 0.064

Durbin-Watson 2.098 2.092 1.963
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AN UIBINANI AR

A5 6 HANITIATITHUNLINNNN LD SGR LAy ROE ARANNANWUTILI919 KAM, FORMAT 1 AUDITRISK

Tuina 6 Tupa 7
Aawds AUDITRISK AUDITRISK
Coef. t- Stat P-Value Coef. t- Stat P-Value

(Constant) 13.044*** 108.407 0.000 13.077*** 98.466 0.000
KAM 0.050 1.723 0.085 0.043 1.112 0.267
FORMAT 0.153*** 3.412 0.001 0.051 0.811 0.418
saudsniu: SGR

SGR -0.001 -0.239 0.811

KAM x SGR 0.001 0.178 0.859

FORMAT x SGR 0.002 0.474 0.636

siauilsnniu: ROE

ROE -0.004 -0.888 0.375
KAM x ROE 0.001 0.304 0.761

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUufi 3 n.A. - n.g. 69
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Tuma 6 Tuwma 7
Aauils AUDITRISK AUDITRISK
Coef. t- Stat P-Value Coef. t- Stat P-Value
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IND4 0.077 0.928 0.354 0.081 0.987 0.324
IND5 -0.280*** -4.577 0.000 -0.277** -4.531 0.000
IND6 0.030 0.483 0.630 0.029 0.470 0.638
F-statistic 25.392 26.014
R-Squared 0.318 0.323
Adjusted R® 0.305 0.311
Durbin-Watson 1.902 1.891
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MA1519 7 HANTTIATIZHLNUINAINLYBY ROA WAYEPS AamNANNUSs21919 KAM, FORMAT i AUDITRISK

Tuima 8 Tuma 9
Aauils AUDITRISK AUDITRISK
Coef. t- Stat P-Value Coef. t- Stat P-Value
(Constant) 13.087** 95.994 0.000 12.947 106.637 0.000
KAM 0.032 0.854 0.394 0.035 1.377 0.169
FORMAT 0.098 1.532 0.126 0.188* 4.705 0.000
sauilsfiniiu: ROA
ROA -0.006 -1.023 0.307
KAM x ROA 0.002 0.749 0.454
FORMAT x ROA 0.007 1.307 0.192
saulsiniu: EPS
EPS -0.025** -2.054 0.040
KAM x EPS 0.009 1.193 0.233
FORMAT x EPS -0.020 -1.886 0.060
SIZE 0.129*** 10.100 0.000 0.143*** 11.008 0.000
BIG4 0.284*** 6.461 0.000 0.268*** 6.136 0.000
IND1 -0.094 -1.397 0.163 -0.068 -1.020 0.308
IND2 -0.033 -0.635 0.526 -0.007 -0.133 0.894
IND3 0.036 0.633 0.527 0.059 1.076 0.282
IND4 0.080 0.975 0.330 0.093 1.143 0.254
IND5 -0.285%** -4.613 0.000 -0.275** -4.553 0.000
IND6 0.027 0.445 0.656 0.035 0.584 0.559
F-statistic 25.593 27.389
R-Squared 0.319 0.334
Adjusted R® 0.307 0.322
Durbin-Watson 1.891 1.902
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