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Abstract

This article aims to study the impact of changes in total revenue on earnings quality by considering
the interaction factors between the adoption of Thai Financial Reporting Standards 15 (TFRS 15) and
changes in total revenue through discretionary accruals from management’s judgment and to study the
differences in the earnings quality through discretionary accruals from management’s judgment on the
impact of changes in total revenue before and after the adoption of TFRS 15 on the listed companies
on the Stock Exchange of Thailand on The Modified Jones model and Yoon, Miller, and Jiraporn model.
By collecting data, a total of 319 companies were collected data for a period of 5 years, which is
considered as samples of 1,595 companies and analyzed financial statements of companies from 2018
to 2021. 2018 was the year before the enforcement, 2019 was the year that was effective, and 2020 and
2021 were years after the enforcement. To analyze descriptive statistics and inferential statistics, using
multiple linear regression analysis and analysis of two related sample groups.

Research results are 1) according to the modified Jones model, it was found that by the
implementation of TFRS 15, the interaction effect between TFRS 15 and total revenue changes,
significantly increased the earnings quality through discretionary accruals from management’s judgment,
with statistical significance. However, if analyzed 2) according to the Yoon, Miller, and Jiraporn model,
it was found that by the implementation of TFRS 15, along with the interaction effect between the
previous two variables, increased the earnings quality through discretionary accruals, but without statistical
significance. And 3) The year before (2018) and the year after (2019) of the implementation of TFRS 15
have differences on the average quality of the earnings through accruals resulting from management’s
judgment according to the impact of income change based on The Modified Jones model and Yoon,
Miller, & Jiraporn model. The investors and stakeholders can understand information, methods, and
results of profit quality. Besides, it can be used to compare the impact of profit quality before and after
the implementation of TFRS 15.

Keywords: Thai Financial Report Standard No 15 (TFRS 15); Change in Revenue; Earnings Quality;

Discretionary Accrual
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HaNsENuYaIN1siuieglalaenisliduinsgiunisseu
nansdulng adun 15 (TFRS 15) Nildaamntwnils
vasuIEnaanzileulunaiananninduisuszmealng

AeNNEa UsWauna*

Fuunany: 17 Jwaw 2568, WAlUunaay: 9 w1ey 2568, ROUTUUNAIIL: 29 kel 2568
24 1
unnnea

unarwiiiingUszasdidio 1. AnvmansnumsAsuuasesneléfifinenmniniils Tnefivrsanan
Hadudafduiusserinninianassiumsnenunnisdulng atufl 15 iUFoR (TFRS 15) funsideundas
yosseldthusemsnnsiiinanaaefiiavesiuivns uas 2. ieAnvaauansvasnaamilsiusonis
mé’wﬁlﬁmmﬂqaaﬁﬁwaaé’ﬁmsmmaﬂizwumﬁm?{El‘uLLanaﬁwﬂlﬁﬁamasué’qmﬁﬁw TFRS 15 31U5jUa
voauTEnIangideulunarandnninduisUsemalng auwuudiaes wwey uodvhen laud wazuuudiaes
gy, fiawaed wardsnsal Tnewiudoyaldieau 319 Uien Wusvesnm 5 U deifundusogns 1,595 v3dm
warmsmsgideyatunsiiuvesudsnandul wa. 2561-wa. 2564 Taed wa. 2561 WulneunsUeuld
Y. 2562 10107t wasd wa. 2563-n.a. 2564 1TuUndensteduld ilevuAnsesiadadamssann
wazadfideeyuu Inglfivedaieszinisonnosomaauas msiienevinguiiogns 2 nguiiduiudiu

HANITIAENUI 1) AIUkUUTIaeY oy Nedvhen laud n1sih TFRS 15 11U UR Jadedeufduius
semine TARS 15 Aumswdsuudasesneld iliasnwinlsiusensasisiiiaangasfitavesiuims
fisedtugetiuosnsdideddamsada uoshdlsfin 2) mndnsigdmuuuudnaes gu, Tawos uardsasal wud
n1511 TFRS 15 11UUa ﬂﬁ]i‘f&u,%wﬁé’mﬁuéiwdwﬁaLLUSﬁy’q 2 Fradu vilnunnlsinunenisasinaiian
MnaasRdavesuimsilseiugeiy udliftoddymeada way 3) Trou (na. 2561) wasTvds (e 2562)
w9451 TFRS 15 mﬂﬁﬁ’aﬁmmLLmﬂﬁhﬂﬁ'wuaqPhLa?{8@zumwﬁﬂir;huswmimﬁwﬁLﬁﬂmﬂﬂaaﬂﬁwaﬂ
fusmsnnuanseyunsiasuulasosseld muuuuiiass e uefvhes Taud uasuuusians gu, fawaes
uazdninsal detnamuuasdildnldideamnsonsuisdeya 38013 uasnadwsvosnmninils nieuanunn

WIBUIEUNANTENUYBIAMA AN LSNBULAENAINITUILINTFIUNITIIBNUNNNITRY aTUN 15 11U TR

ANENARY: WINTFIUNITINBNUNINTEY aTUil 15; Malfsunlaessgls; annnmils; 5189115A9A19

o
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uni (Introduction)

melddedudeyaddyililunsinmsiarsufiunanisdiunuvesianisiluefinuasdagiu
é‘ﬂﬁgdé’aLﬂuﬁaéﬁi’myjamﬂﬁﬁﬂLﬁumul,l,azﬁdwmmmmiﬂisu,aﬁuams[,uamﬂm (Jantadej, 2014) agslshnu
nswiatumaasegiakazmalulaglulagiu Wnldnvardyadeveduifianududounnndu Aansens o
Fainilesdusznevvestennadludyavaieusenis (Multiple-Element Arrangement) danalvin1ssuiselasios
USuAsumae e SIS Bansenusensdnvhaumsiiuuasmsieseidmsunssinauls (Chavanwan
& Srijunpetch, 2020) wtoudlatlymdanan ud wa. 2562 anvindndyd« liusznaliussgunsseau
193 atud 15 B malﬁmﬂé’z:yimﬁﬁﬁuqﬂﬁﬂ (TFRS 15) Sinassfuldluiud 1 unsau wa. 2562 Husuly

dmsuRamsisldulfidsaisisas (Publicly Accountable Entities: PAEs) dseyaalifiants PAEs luld

'
a

euiutieufuala lae TFRS 15 dwaliinisenidnuinsgiunistinestunisiuinelanegldunuagnising
WnsgIUA 9 AlTey lawn wmsgrunsteyd atun 11 Fes dygyineadne wmsgunisdyd atun 18 sweld
N13AANUNIASFIUNITUYT atu 31 B Selaanmsianiasuiedtuuinislasu MsiauLInsgIuns

F1BMUNINITRY ATUN 13 Foe TUIUNTUAVETIABLAGNA1 N15AAIINNINTTIUNNTTIENUNINNITRY aTud 15

'
=

599 dyyrdmsunisneainedmnsuning Lasn1sfAINNINTEINNTIIBNUNINITEY atuil 18 Bea nsleu
aunindaingnen (Srijunpetch & Phakdee, 2020)

TFRS 15 ajqLﬁiﬂﬁﬂﬁ%’ﬂiﬁUlé’fﬁmmaamé’mLLazL?;Jummgmlﬁmﬁ’uﬁ"aIaﬂ Aansifidyasels
wangUsziavsmegludyaidel e1adesdsuTinmsuardinaivensiuineld dwalinisiieseiselauas
msstaulavesinamuieuuiusunntu seld i i niddglumsuaniiniafvlauasdenwresianis
swidenszuaiuaniinindioglésy Teilnaromadndulanmu uenanideiliiuimailoniannusierilaio
nMsUsusseels Wesunndnvavestansidulumuvneiideanis (Krassanairawiwong & Srijunpetch,
2020) TFRS 15 IinsUuussuagsinmnanann IFRS 15 dadusnasgrusmnaiililuununfnudeiuinnsgiu
seumsRuatudy o cuiselueiadtldidiuin s IFRS wulddeananuldvinfieniuvestoya uay
Lﬂ'u@mmwmmﬁt’fa;&amamiﬁu anlenialunisuSuusailsvesguims (Hameed, 2019) Fatun1stn TFRS 15
TR Seilimssuseldvesfiansiasuudadly TaefianuAesdestumseinauls (Relevance) uazayiou
mwé’mwzﬁﬁgﬂéfawmﬁﬂms (Faithful Representation) ¥ileuntsuiiaudmauuaiusouiiieu§atu doma
Tinananulvianuddyiunanmiilsunnniinisusemeanaiilsiieseeades (Srjunpetch & Phakdee, 2019a)

Sefnwaanmilsvesiuudassnsinnisdnnisils (Eamings Management) Ingmsiinsesisens
AaAa (Accruals) TRauauanemATuneutn Wy wuusiaeswes Kasznik (1999), Kothari, Leone, and Wasley
(2005) The Modified Jones Model (Dechow, Sloan, & Sweeney, 1995) wag Yoon, Miller, and Jiraporn (2006)
Fauvvsraoaunardfidmneswiulunismssseunsinnisilafievssliuamniwilsvesianis fadu
Tunuisedadenltuuudnaoswes The Modified Jones Model (Dechow et al., 1995) wag Yoon et al. (2006)
Tumsfnwmanseyumsidsuamesneldiiirenanwiils Inefinsanantadode fduiusszning TFRS 15
funsiasuulamwesneldriiusonisasisiiinannasiidavesiuims uasfnuaruunneiiswesnuaw
flsrusiensasiaiiiinannasidavessuimsannanszmunsiasunlaweseldneunagndsnis

TFRS 15 unufjifvesuignaanzideulunaranannindusussmelng
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%

noUseaeAvaIN13IdY (Research Objective)

1. Wlefinwmansznumsidsuulamweseldifidenunimils Tnsfiarsananiadedafduiug
593 TFRS 15 fumsiasuutasesnelfisenisasieiifinanaasfilavesiuims vesuismasmeideou
TupanananninduvisUseinelny

2. lefnwinruuanssesaunmilsiusienisasneiitinangasidevesuimsannanszmy

nMsAsuiawesneldnounayrdansdl TRRS 15 1UATR vesuidmannadeulunaandnninduissemalne
YBULWAYDINITIVY (Scope of the Research)

nsfnuideiiduuidnennzdeulunaandnninduisussmelnennnaugnamnssuiauadiuau
535 U39V (The Stock Exchange of Thailand, 2022) ImEJ%smL”Suu%@’wﬁagﬂuﬂfcjmizﬁu%%mLLazﬂizﬁ’uﬁ’&J
NENsUIATT @anTun1TRY NaNRUULAEANNING NulaImu '3’33J17?\‘1‘1J%‘l§/1/l17‘l|aQIUizﬂjﬂdﬂﬂiﬁuwjﬁﬁmﬁ
paavdnmindlvsiuazau q azlithansulumadundguieddluaded Wosmnnduuidninariaziimisnu
wu swinswiUssmelnedudaivaunguuisvdnanguiu ﬁqﬁ?umiﬁjmLNaﬁaga%ﬁmmmeﬁhqmnﬂfjm
QREMNTINAY smﬁy’w%@’wﬁagiuixwﬂwqﬂWiWyuij%ﬁw ma1avanningla (Market for Alternative Investment:
MAI) U3smiiisutszanallally 31 Sunesmeannd uazuismiifideyalinsuiunuinguszasdvaeniside
alithnsalumadunduitesslundal lnsasfudoyasunsduiudd e 2560-n.a 2564 iosanauuy
nsdnnisaunmilsiesnisdeyavestnounthlunsmanuaamedevlunsuszanumsuiniounas
i1 TFRS 15 1o waededlifimsnenneuannsiuuisnaanadeu Sniusdnldfinsudeuuas
oghailifddy Wandsisnitennsonusadeyaldasudunguietiatsdu 319 v3sh ussezim 5 U
@ w.e. 2560-n.a. 2564) Fsdorlunguiiegis 1,595 U3 LLazmﬁmeﬁ%’ayjawmiﬁuﬁuaw?ﬁmmﬂuﬂ
w.Ai. 2561-.61. 2564 ae¥ w.a. 2561 LWulneunsteduldumsgiu U wa. 2562 \Hudfunsguiinadsduld
wagd na. 2563-w.a. 2564 1Hulvdmsteduldnmsgiu Weldlunsiieuiisudeyannuunnsiisves

MsIANsAMNNINLS
a A v . .
IIUNTIUNLNYIVDY (Literature Review)

sumaitudarhduifieneliAnusslosidmivgldunisfulunisinduladaasesia (Prom-n &
Dampitakse, 2018) Inesnelddunislutaduddyiliinsziunsdusasseldaeouisrnuansaly
nMsUSmsnuesians sneselatedumsnennsaliansaivan NMssaAule waznsTuaRuan inainas
Ipsulupuianuesianis (Krassanairawiwong, 2019; Jantadej, 2014) %ﬁms%’uiﬂdﬁmmia%’uiﬁaaﬂaéhsﬁ%‘
fumnsnafunuyuesvesiuImsidmanemsdnihaunsiutaznsinnesieunisiy andundndads
N1590NINATFIUNTTIBNUNINSEL ilelsBamansiunmelulssmaiionaindede fauniw fnsda

suwutlufiamadgatularansalSeuiiisudeyadulaluszduaina anaududou wazdatdun1saiue
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Foyamansiuegrdlusdla vlsunisitufinuamstu (Krassanairawiwong, 2019) TFRS 15 gnuiuuysty
Tnaidupusuiioduvesnnznssunisuinsg unsdaydnisiu (The Financial Accounting Standards Board:
FASB) ffuagnssn1511nsg1un15Uaydseninedseina (The International Accounting Standards Board: IASB)
Wil dunasgufofuiezannsaldldiunnginsmanmsudludounnsosuazanaiulsianndosiui
WinnunsgIun1sUgydaduidy (Srijunpetch & Phakdee, 2020) lnadaiinunvasinsgiunistaydatulmg
o1vanlonalviusvsanunsausuisiarlndulunuthmnedidesnis e Ugnane uumuiiumsleasu
Pinfansidledifils Fsiansdesidandnnis 5 %UGIE]UIUﬂ’Ii%)Uii’IEJVLﬁﬁLﬁﬂ%u‘«]’]ﬂﬁiyﬁg’lﬁﬁ’ﬁUQﬂﬁ’l AaN15A2T
Sudneliludnnuiuiiasieudsdvsilssunnmsuanasududwieuinsiladmeuliungndn fednAans
doddnnefifuduetnannlunsfiansanmensaifietoswmumdnnislussiasduneu Oantadej, 2014) ndnnas
5 Fumeuiieieil

'
o =

1. nsseudyanivihivanAniesdesiunisigsnssudugndn Jsenadu

q

€

s

griduanednualsnes
Y

£

wa

&

AN viedonnawhly Tnefesdusznauddy 5 Uszns fe @jﬁﬁgmﬂﬁlﬁaum Foyeyn sruAnSadyan douly
nstnsziy anududondvduazanudululifiag Sonfuanauunm

2. maszymszwhiludaan fviunnsziifanisdos fiRmudayg S?fqgjﬂﬁﬂé’f@ﬂﬁ%’uﬂsﬂwﬁmﬂ%uﬁw
w%au’%mﬂué’zy]tgm%a‘l%’éwf‘“fw%’wmﬂiﬁgﬂﬁﬁﬁ wavdesfansaninnsyiuansausnandennasauludayan
Tavsaly

3. st muasIAvesemMsnadennadludyauarUssmdufon Taesaoraduyarias dunus
videlulliaiiu GeRansieslszanunsdamauunuaiLInss L TFRS 15

4. msdudrunavelituaseludyan Wunistiudiusiavesdudiazusmsiiiunisyludyan
Tneldinausismuneuuuenvn (Stand-Alone Selling Price) w3o33nsUszanamssandidedold wu n1sdsan
FIAAAINNITBNSIERUNUAIANI TRl

5. msfuinelamunsgludyan Lﬂumﬁ’uiﬁ&J"Lé’l,ﬁaﬁﬁlmiﬂﬁﬂ’ammmiwﬁﬂmué@w Tneuuaduy
3303 w Yanalanamil (Point in Time) wiafuinasntaaan (Over Time) Tuagiudnunruardouluos
n1sloun1sAIUANANNIATEIU TFRS 15

nandAeyued TFRS 15 Lﬂu%’aﬁmumLﬁ"mﬁ‘umiﬁJmLwBﬁagaﬁv‘iﬂﬁﬁamilﬂmLmasﬁayjaﬁmuamyiaﬁlﬁ'snf"fu
ANz MUY Iz mmhjLuiuauﬁumiw&Jléfu,azﬂizLLaLﬁuamﬂ'Lﬁmmﬂé@ﬁgﬂﬁﬁﬂﬁ’ugﬂﬁwmﬁamﬂﬁm
Adsumstuynguuuy Fadunslifansiuimeldludnnuiiasyieudmouunuiiiansaninazdanslasy
Pnn1suaniUdsy Lﬁaﬁﬂ1'ia'mauﬁuﬁm%au%miﬁé’ﬁgfyﬂé’ﬂﬁgﬂﬁﬁ F TFRS 15 azLU?{auLLﬂaqﬁuagﬁugmmu
MsAiiugsia Useneudie 2 Useiiumdn Ae 1. unuluwandsiuviewdioudu 2. Swnenainsiuingld
faganmssudiStuntotramdowingu Tne TRRS 15 Hunmadusiunansmunslidudwieuins desuineld
lelausunamsmuny (Transfer of Control) luAudwieusnsliignénuiegnénauauaud i, vilsusom
%Uiﬁﬂ&iﬁL%ﬁ%uLﬂuﬂwsLﬁmﬁamﬁﬁmﬂdwgmwmu TFRS 15 suidsdryanidunandae wu mstevisooulat
doyandsldliduusvesdaluuda odleudunanisauauldudn mi%‘uiﬂEJ"L(?T%LﬁmﬁﬁuLﬁaﬁﬁ]mﬂéfﬂﬁﬁamuﬁ

wnsgrumvuaigiuReulenviiugnen
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wUUTIaRIN15IANSIANT5ls (Earnings Management) 1un1s3tasgisianismeang (Accruals) Tng
faansemsnsineiiinnaasiitavesiuims (Discretionary Accruals: DAC) Fsldimuniuainneuidedid
wnneuvtualdsunsresenuuraneuuudians W Kasznik (1999), Kothari, Leone, and Wasley (2005)
The Modified Jones Model (Dechow et al., 1995) waw Yoon et al. (2006) wutshassimaiiilgnsimanesaniu
Tunsasaaounsdnnisilaiieyseidunuaiwiilsvesians nsusdaziuudassiinisuivdaieii
AL S AL SRS U LS UNTLANA N uesRans The Modified Jones Model a3 Dechow et al. (1995) luwis
Tunuudassiildsunisidedrunsuas Tnesjariunensensasiaiiinannaefidevestiu3ms (Discretionary
Accruals) Bsenaidudyanamenisdanisiils m‘aﬁ@umLLUUﬁwam‘lfLﬁmnﬂmsﬂ%’wqq The Jones Model (1991)
wielaninsansandunginssunmsdamsilsldegtoutug Bty uuusiaes Yoon et al. (2006) Wanduile
Tnseunquuiunlussmaiidsiau Inofiunsinsgisemansianid (Normal Accruals) wagiinund
(Abnormal Accruals) Wasidenturlfaunsansinaeunisdamsiilslunanniifignuasfidwaneialantu
Fauuusiaes Kasznik (1999) deyanszuatuaniuouAniIfiasanlunseuIunmsias e Husndadends
fidsmadonsnsandusrenisasndiiaund fefinanuwiuglunismsinaeunsdanistils dmuuusiaes
Kothari et al. (2005) 1 ROA Tun1smIuANAIHLANA1NINTATLLYRIRINTT \ioannansznuiiotaintuy
MnUsvans I mesduNETRRoNam s iiuny nuiseiadenlivauuusasses Dechow et al. (1995) waw
Yoon et al. (2006) Wilefnwmansznuesmsliimsgunsmenumansiu TFRS 15 fildenunindilsues
visnaanziisulunaiandnninduisusemalng

nsimuaasgIumssuielluel (TFRS 15) WunsensedunseuinAsmsnstyBiferdunssug
selaliiianuaeaaqaiunsatgloudiunaniugumudyaiugnal Heanauwani1slunsTenuteya
waztiinauannsalumsisuiisunisiuiseld TasAanisessuimelsmdaannleunismuguaudmse
UIMslvignan %x‘lﬂ’]'ﬁL‘UaiEJ‘uLLUaﬂﬁla’lﬁ]ﬁdNﬁﬁi@iz&mLﬁﬁ’]ﬂ’]i%uiﬁ’lﬂlﬁI(ﬂEJLQWﬂxluqmﬂﬂﬂﬂiiuﬁﬁﬁwm’lizEJ%EJ’]’J
WU BAITUNSNG ﬁﬂﬁmﬁuiﬁdﬁammLLaﬂ%’nmmu%u dﬂwaiﬁﬂmﬂwwﬁﬂlsqd‘ﬁu (Aziz & Acma, 2018;
Krassanairawiwong & Srijunpetch, 2020) uagluanuideves Chavanwan and Srijunpetch (2020) nai1
A sANuTILY wa. 2562 vdaannsusule TFRS 15 denalvisienisnsinsfiinangasfiisvesifuimsanag

[

vlsiguniniilsgetu Tasamzngugramnssuodavniuninduaznisoains esandsUuuugsnssudy
Snvnizdyanssezerndeduyfifsvernaniu 1 U weadudyaiifidennamanedailiuesduszneu vlwldsu
HaNTEMUINMISUY TRRS 15 egilansyddy duludunmuniils smuideteunihinuinunweilsd
AwdiiussauuUsyavsnmnnsidunulunguesanvinsionmsiazeueus (Kaewkerd, 2014) uvaigi
aunmilsdiudideuindunaneuunuvdnning lasfanisivimsaunindlefiinairailsuasnanouunu
mé’ﬂw%’wéﬁqasﬁyu (Roonghuaphai & Dampitakse, 2019) wonantl mAdelulssmAnEmiaunTiuuusaos
299 Yoon WNgAuN1InsIinn1sdnnismlsuinniiuuy Modified Jones (Alareeni & Aljuaidi, 2014; Yoon
et al,, 2006) waznsluuuI1aad Jones wudwﬁmmé’uﬁua‘@qmﬂﬁ'mﬂamLﬁmmaLﬂi@gﬁﬂuﬂizmﬂ%mmz
wensn" (Yishu, Xue, ZhenJia, 2015; Liu & Wang, 2017) suddusieiinsinemulsiianusodudusus
muasluaAdeld feghatu AansvunadnilenannusisinlsinnniAanisvunelvg esnuianisauau

ﬁt“ﬁludm (Bartov, Gul, & Tsui, 2000; Becker, DeFond, Jiambalvo, & Subramanyam, 1998; Klein, 2002) Aan1s
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intidugaindnanmilsnfdvunszdmilnsaaeutoyanin1siueg1luna (Habib & Azim, 2008) us
nsanussilsiiuwalduanamiuseAunildungs (Kim, Liu, & Rhee, 2003) wenaIni §nsIHanouwmuaIN

duveadvesansisusgansnimnislddunindimeainedls mndnstlgauandianisuimsniiusgansam

(Prom-In & Dampitakse, 2018)

M13199 1 uansdeyaiiegenuidslusininetesisluiausemanazludseinalng

#7338 ()

v Y a

NIUVDIY

Y v

BAUNU

Dechow et al.
(1995)

Yoon et al. (2006)

Alareeni & Aljuaidi
(2014)

Hameed (2019)

Krassanairawiwong
& Srijunpetch (2020)

Chavanwan &
Srijunpetch (2020)

Jantadej (2014)

Srijunpetch &
Phakdee (2019a)

Srijunpetch &
Phakdee (2020)

Kaewkerd (2014)

Roonghuaphai &
Dampitakse (2019)

A97980UN15INNSA LS
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WIANAINGANITHULBITE

Msdanismlsluusenannydeu
YDIUTENADS AU

153NS lswazn1sii IFRS
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nssuineliuazaunnmls
Tudszinelng

nssanIsilsndsnsldunnsgiu
TFRS 15

MsIANIsAlsiagsssuniuia
DIANT

F18NSANATARANARE TR
wazn1sIansTelaluysewmelneg

TFRS 15 wazmnumawiad
yaails

AMATNTIBINUNINTRIULGY
As3nnsmlslulsemelne

(%

nsdgunlasuleuienisiul
selauazyadfianig

< = Y o %
Juns@nwinisdanisials Ieedasenis
AIANNARAINARL TR (DAC)

Anwnsld Accruals waz Real Activities
Tunsdansinlsuasdnganisainianisiiu
Tunma

a L J ldld o/ U 6 v ¥
fimsdansilsidanuduiusiulasain
QRERLYAY

A1517 IFRS wnlgdenalannisannisinls
Tuusenntimsfiuguanieglud

nsUsAuld TFRS 15 finasiananiniils
Tnganglugnamnssuedmsuninduas
noasng

Ms3An1silsanasnddld TFRS 15
lunquusemaansideulunaiananning
wtsUszmealne

Usdnillaseasnsuasaifinanimgs Suwaliy
Janismlsdesnituiunnily

nsdansmlslagsuselanulann
lursEnvunnlnguazgnainIsuRnIzngy

s1elensuinelsd TFRS 15 finavinlvirils
fanusioiliowarilnunmuInTy

a da o = 2|
FeuNsRuniaunmedwaldudenle
flusEAuNIINNTSilsNgeTu

ldl U % Vo 1
nswisunasuleuienissuiseladmasio
yamusenlunanavannindlne
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9INMINUMUISIIINTIILAzIoNasTIAIdest1edy muAdelusindunisideonngusediaifing
Wivsunenguanamnssteinnsanaunwilsinusiensisiinangafiiavesfudmsiumuussa 4 1wy
Usyavsamlunsdiiiuay waneuunuremdnning flsduiivde Wusu dmfuaiadsaduidahiuie
Anvmansenunadsuilawesseldfiirenmnmils lnefiarsanantadodsufdumusseming TRRS 15 fu
nswasuuasesseldtiunensadsiinannaeidavesiuimsuas Anvimnuuanssvesaunindils
rueMsAsIRRnNasfilave sfuIvsIINansEUNsiUABULUaseIE i ReukagndInsth TFRS 15

1ufURvesusImaanzleulunaiandnnindwisssinalne

AuUsdey AuUsny
M5 TFRS 15 3Uf)UR .
(TFRS 15) Uadeigaufdusiug
5¥4979 TFRS 15 AMNNATLSNITIENTS
funsidsuuas > AsRsiinannaeiita
v93578l8 YDIUINT (DAC)
mMadguwUaswesneld (TFRS 15 x AREV)
(AREV)
AuusAuAa

- YUINYBININT (SIZE)

- PUABYININTEY (LEV)

- BRTWNANBULNUIINAIUYDUI1VE (ROE)
- UssLangnannssu (IND)

AW 1 NSEULLIANNNTITY
FUNAFIUNI5I8 (Hypohesis)

H1: M31 TFRS 15 1nUFoR vilvinanisidasuutasmesnelsiifidenanmiilssiusenmsasisiiin
mﬂ@aaﬁﬁaﬁuméjﬁmi ﬁisﬁugaﬁu MIULUUAIADY The Modified Jones (Dechow et al., 1995)

H2: M31 TFRS 15 1nUoR vilvinanisidasuutasesnelsfifidenanmilssiusensasisiiin
PNAUNTIVOEUING ﬁisﬁugaﬁu MLLUUT@04 Yoon et al. (2006)

H3: JadeiBeufduiugsening TFRS 15 AunsAsuniasessels siligauniwdnlssinusionisasing
ﬁLﬁmmﬂqa&Jﬂﬁaﬁumﬁﬁmi ﬁi:é’uqqsﬁu MIULUUAIADY The Modified Jones (Dechow et al., 1995)

Ha: Yadudaufduiudsening TFRS 15 fumsdsuudamesnels ilinanmmilsiiusonisaiig

MAnNARENTAVDIEUIINT Hiseiugs muwuudiass Yoon et al. (2006)
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s2eUI5798 (Research Methods)

\3eaiin3dy

Anwinansznumadsuuasesneldfisidenunimils Tnsfinrsanantedodeljauiussening
TFRS 15 Aunsiasuutaseseldiusenisasineiiiinannaeiidavesuins wasfinwianuuansees
aunmilsrnusonsnainsiiinannasidaesuimsnnransenunsiasuulasesselfounasmds
n1511 TFRS 15 11UUR auuuudnaes The Modified Jones (Dechow et al., 1995) wag Yoon et al. (2006)

vaausEnannsiloulunaiavanninduiaUsesmalng wWeldlunsmaaevauufigiu el

DAC;; =Po+B1TFRS15, + B2 AREV, + B3 (TFRS15, x AREV,,) + B4 SIZE, + B5 LEV, + B6 ROE, + 217-21 B7,IND,, + €,

oy

DAC, = Sandunensasdnsiiinangasfidevesiudmsvienanmilsueauiem i u Ui t
TFRS 15 = fuusjurimuelsftig) TFRS 153U fiewindu 1 vinlaflelidu o

AREV = nsasuuasuesnelfanSuesusov i a U7 t

SIZE, = dandwruauitninmaenifiussauvAvesdunindsamvesuTin i a ludi ¢
LBV, = SnsndumiauT e Aun g rmvesuIen i m U9 t

ROE, = Sesazvesamssiiiunuindasmaneuununndiuesfienuvesuson i o Uit t
IND,, = gaamnssy T 7 guanmnasy Muuaaindaudsiu Oummy Variable)

dmTugnavnTsun j B4 j=1, 2, ..., 7 LazlaniignaInTIuuAazUsEInm

naunuaswazanavnssiens  Widlawiiu 1 wnlalalndu o

naunalulad Ty 1 winladlelidu o
NAUNTNYINS Ty 1 winladlelidu o
NANUINNT Wity 1 winladlelidu o
NAuAUAIGAAMNTTY Wity 1 winladlelidu o
naudumaUlnauslag Wity 1 winladlelidu o

nauedsisundnduazneasns  Widlawiiu 1 wonlalalndu o

Tunsfnwilliidenamamnssunguusnis Wuemamnssugiudmsuiudsiaiou (Dummy Variable)
TnggnanmnssuguiiaggnifilugededdumsiSsudieuivgaamnssudu o Sadmueaniu 1 eegluuszunm

anamnssuiassiunguiinivue waziu 0 Weldeglungudnann
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ANSATUIUSIENISAIANE ANULUUI1a89 The Modified Jones (Dechow et al., 1995)

JUABUN 1 AIUIMITIUNITAIANNTIUVBIUSEN AIELUIANNITIIUNTEWARUAR AIT)

TACi,t = NIi,t + CFOi,t

=

108 TAC, = SIYNITAIANITINYDIUSEN | ou TN
NI
it

CFO

it

nlsgizuaausvm i o U9 t

NI UARUANVEANAINTTUANTUNUYDIUTEN | ol TN t

JURBUN 2 NMUTTINUAENUSEENT Tneth TAC NATANNUIUTUNDUN 1 W UM UFNNSANULUY
31899 The Modified Jones (Dechow et al, 1995)

TAC;, 1 (AREV;,)  PPE;,
) = b1 +BzA +3A + &t
it—1 it—1 it—1 it—1
108 TAC, = SIYNITAIANITINYDIUTEN | o0 TN t
' a o & P A
- = AUNSNOTINVDIUTEN | od TN t-1

AREV = nmswdsuulawessielignivesuse i a U7 t

PPE = finu 81A13 uazgunsaliewinAdeusAvesusin i s Ui t

€ = ANPNNAANMLAABUIUNITUSTUIUNNSVBIUSEN |l U t

TUADUN 3 AMINMITIBNIIAIAAINNIANLTNGIAR AwIusensaeieliuiunaeitiaveduims

(Non-Discretionary Accruals) Ingiraduuseansalaantuneud 2 unualudeyavengudiagie

1 AREV; , — AREC; PPE;
NDACi; = By 7—+ By (AREV;, it) it
l

3
,t—1 Ai,t—l Ai,t—l

108 NDAC, S1NITAIAI9IINNNTANRUNUMNUNRVDIUTEN | o T t

AREC, = mswasuulamwesgnuilnisiuien i a U9 t

TUADUN 4 AINMTIENTAIANTLAAINARNTAVEIEUTINS (Discretionary Accruals) lngnA1518n13

Y A X o aa Y a . . & = °
ﬂﬂﬂW\TV]VLlISUUﬂU@aEJWU"\]‘YJENE}I‘U?VH? (Non—Dlscret|onary Accruals) RMNVUABUN 4 UIAIUINU

Cit

TA
DAC;, =
i,t—1

— NDAC;,

lag DAC = s1emsasieiiiisannasfiiavesfuins vsegunmmlsvesusin i ai Ui t
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AMIATUIUTIIAITAIATS MULUUIIEDS Yoon et al. (2006)

JUABUN 1 AIUIMITIUNITAIANNTILVBIUSEN AIELUIANNITIHIUNTEWARUAR A9

log TAC, = $18M5AIANSIYDIUTTW i 4 T t
NLo = milsguBvesuen i a Ui t
CFO, = NIzuARUAngNEIINAINTTUANTUNUYRIUTEN | 0 TN ¢t

it

JURBUN 2 NMsUsTINUAENUSEENT Tneth TAC 1NNNSAUIIUTURBUN 1 N LULNUANNITAULUU
318849 Yoon et al. (2006)

TACl-,t (AREVM - ARECi,t) (AEXPl-,t - APAYi,t) (DEPl-,t — PENM)
REv,  Poth REV,, 2 REV,, ST REV, o
1y TAC, = SIUNSAIAIITINVOIUIEN | T ¢

REV, = vneldgvdvesuivn i a Ui t

AREV, = mMsAsuulasesseliansuesutn i o U t

REC, = Qﬂwﬁm'ﬁﬁwaqﬁﬁw o D7t

ARECLt = ﬂ’]iL‘U?ﬂlEJ“uLLUﬁQ‘U@QQﬂWﬁﬂ’]iﬁ’]‘UmU%ﬁW RLE:

PAY, = Bviinsdnvesusen i a U t

APAY - = nswasuudaseadmiinisvesusom | m 99 t

EXP = adldsnelunisedusuiildsiualdseildSusiGuresudon i s U9 t

it
AEXP. = nsldsundasasanldarslunisefivanunlisiualdaenlududituresuson i

SRE:
DEP, = AdouTIATeIUS I i U7 t
PEN = AldnenaUselovintnauvesus e i a U9 t
€ - mAuaaIaadoulunsUSTRNMNSRIUSEN | o 9 t

TUABUN 3 AUINMTIENIAIARINNTANTUTING AwIuTeNsasmaliiuiunaeiidavesuIms

(Non-Discretionary Accruals) lngthAdudseavsiilaantuneun 2 unualudeyavengudiegi

(AREV;, — AREC; ;) (AEXP,, — APAY;,) (DEP;, — PEN; )
REV;, 2 REV;, 3 REV;,

NDAC; = Bo + B4

108 NDAC = S1NIFAIAI9IINNNTANRUNUMNUNRVDIUTEN | o TN t
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TUABUN 4 AUIMTIENMIAIATIAAAINARTTAYEEUINS (Discretionary Accruals) Ingt1A1518n13

AR liTuiTunaeitiaveu3ns (Non-Discretionary Accruals) :INTURBUN 3 1A

DAC, = 2% _ Npac
Lt REVl’t it
lag DAC = s1emsasieiiiieannaefilavesfuins wse aunmilsvasuidn i w9 t

nsaAszidaya
mﬁmeﬁsﬁa;&amadmuﬁﬁaﬂ%ﬂﬁlﬁfiﬁﬁﬁ@qmimmLLasaﬁﬁL%daﬂgmu il
1. MIIATIZRERATINTINUN (Descriptive Statistics)
ﬁﬂmaﬁaﬁugmﬁummiﬁﬂ TFRS 15 WUATRA msasuulaseseld Jedolalfduiussening
TFRS 15 Aunsiasuutasesssls vuinvesiants amnundsmisnisiu sasmaneuumuangureainves
UszLamgnanungsy wazgnmilsiusensnafaiiinannaeidavesiuims sunuudiass The Modified
Jones (Dechow et al., 1995) wag Yoon et al. (2006) Lﬁaﬁ%auaﬁayjmﬁmé\’u
2. MIAATIVERAR9eYU (Inferential Statistics)
mneaevatuRgu lnenslimetinlinsizinnsanneeidaman (Multiple Linear Regression Analysis)
Tunsinwuduiudsewinesulsmuiusudsdasy Fudunsfnwmuduiusuuu@adu (Linearity) wie
thainsginanssnumunisaaesauuigiu Snvlinatansinseingudiogng 2 nauitdutusiu (Paired

Sample t-test) {unswSeuifisuaade 2 A1 feduisnsnwadanidlunsfnvingudiegrufeniu 2 a5
=
Wan13Ane (Results)

MnmsfusuTdeyaiinsandnwranseumsasuamesneldfitinenanmils Tnesuusass
Ao N1511 TFRS 15 1nU{R (TFRS 15) mawAsuutasuesnsld (AREV) wagtadolaufduiussening TFRS 15
funsiasuulasuesneld (AREV) AIKUIAIVANAD YUIAVDININTT (SIZE) AMALALIN1INISIEY (LEV)
SNTIHANBULMILAINEIUTDUIYRA (ROE) tazUsenngmnavingsu (IND) fuusenufe Aannlsusensnemg
ﬁtﬁmmn@aaﬂﬁwmﬁﬁms (DAQ) muLUUINa89 The Modified Jones (Dechow et al., 1995) Famn5199 5
LarANLUUTIABY Yoon et al. (2006) fan5afl 6 lagAlanvinisannssidmmaniiienaaouanuduiudaiu
AR

nuiTeilddeyaieatumAtefiifuniud Sos matesgunmsenumemaiu atuil 15 Ges
'ﬁsﬂ,éfmﬂé’iyﬁywﬁﬁﬁugﬂﬁﬂmﬁaﬂﬁﬁa danansznusenisilasuutasniniuildodnsls Neerapattanakun
(2023) laAnwinansenuves TFRS 15 depunniilsvesusenaanziloulunaravdnninduisusemnalneg
ogslsfin iftelianansneduneransznuves TERS 15 IWeshadndsbetu vuideildsldindedo @ fduiug
sena TRRS 15 waznsAsuuasesnglstiunensasieiiinanngaeidavesiudms iefiansaniniads

minaniinansznusenunmilsvesuidnianzifeunsold iWunmstiglidlatisunumvesnisldinasiidaves



£

Hussaelansauved TFRS 15 laaau LLaxl;fJum'sGiaaamaqﬁmmimmm%ﬁaLau TnglalatinuiNas UL

Y

1% =
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funamsinwineunth widunisiiudfinsinszilinsouaquuindey

a wa

A1519% 2 LARINTITIATILRERRTINTINUITRIfwlsBassUTeuBuRauLaENaIN5UT TFRS 15 InUfUR

Min Max Mean S.D.
Year 2561 2562 2561 2562 2561 2562 2561 2562
9 2564 4 2564 4 2564 4 2564

AREV -0.50 -2.00 1.29 1.79 0.05 0.00 0.18 0.23
SIZE 20.01 20.00 28.49 28.76 22.65 22.73 1.48 1.54
LEV 0.00 0.00 0.83 0.95 0.41 0.43 0.20 0.21
ROE -22.95 -52.50 51.00 57.60 8.83 6.39 10.44 12.84
IND 0.00 0.00 1.00 1.00 - - - -
DAC The 0.22 0.38 0.49 0.51 0.07 0.04 0.13 0.13
Modified Jonesw
DAC Yoon 0.70 1.64 1.33 2.05 0.09 0.04 0.23 0.26

NaMTIATETaRAdmsTLISsuTisunoulayvdInsth TFRS 15 3nUfUR ineafumgsan Aingn
Aady wavdrdsauunasgu nmsrusndeyalul wa. 2561-wa. 2564 Taed ne. 2561 Wulieu
mstaduliinnsgiu U wa. 2562 udiumsginadsduld wast wa. 2563-w.e. 2564 1ulndansdduly
15U WU UAsuLaseaneld (AREV) simsusulveluguieafusensmsaunindsmesuitn
90 1.0, 2561 Tdamegiisosas -0.50 uazAgegaegiisesas 1.29 lneflraduegisoras 0.05 uazdm
\Deauunasguegisosas 0.18 9250 n.a. 2562-n.. 2564 Tenamegiiesas -2.00 uasAgegnogisoas 1.79
Tneflenadnagiisanas 0.00 uasAdudonuunasgiuegiisosas 0.23

YUNA9IRINS (SIZE) InanAraen 3Tiusssumfivesdunsngsiu 4290 w.e. 2561 desgaogi 20.01
Win Angeanegi 28.49 i fendeegil 22.65 Wi wagilmduloauusnasgiuegi 1.48 i1 9250 wa. 2562-

W.A. 2564 dlAdnanagil 20.00 W1 Agegnagi 28.76 Wi dAaduedil 22.73 Wi uagilAdnundeLuuing

g 1.54 W1 AMILEBIN1INITRY (LEV) Franndnsndiumil@usiumssiedunsndsiu 43e0 w.a. 2561 Jaengn
pg71¥aeay 0.00 AgaanagNiosas 0.83 Aaduagiosay 0.41 uazilmdiundeavuinnsgueysesas 0.20

39U A, 2562-0.0. 2564 dewngnegiisesay 0.00 Agegnegiavay 0.95 dAnadeegnseuay 0.43 uavll
Adulgauunnnsgiuegiesas 0.21 iamsalunuinandnHaneuwuaNEIuYe N1 Y8 (ROE)
39U e 2561 dewingregiiSevay -22.95 Aavanegisesay 51.00 dAafuegiiSevay 8.83 uavilAdu

Weauunnsgiuegisesay 10.44 Y390 w.A. 2562-n.A. 2564 lvnanagisesay -52.50 Agugnegseay
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57.60 fifnadsogiisevas 6.39 uariimdmidoauumnasguegiisosas 12.8¢ uaziuusyudmiugnaunssy
(IND) Sarndu 0 vi3e 1 Fafldrsgasgd 0.00 Argegmeyil 1.00
AunmAlssusensasisiinangaefitavesiuims (DAC) muuuudiaes The Modified Jones
(Dechow et al,, 1995) %240 w.a. 2561 HAadsvesinduysaivesaunniilsiusenuansiiinannasiide
YosfuIINTOYR 0.07 FaAigasgil 0.22 Argeanogd 0.49 wasrdrmdoauumnsguogi 0.13 $29d
WA, 2562-W.7. 2564 SlAadsvesduysaivesnunmilsiunenuasnsiifinnnaseiidevesiuimsegi 0.04
Fereametil 0.38 Argeanegil 0.51 uasilrdrudsnuunnsgiuegd 0.13 uazannwinlsiusenisnaiig
AAnaNAARTaYeaEUIMT (DAC) maunuusans Yoon et al. (2006) %34T .. 2561 Hradsverduysal
vosnunmAlssnussnunsisiiinangasfidavesiuimsegi 0.09 Fsrrianeei 0.70 Ageamegil 1.33
waziAndiudouunmsgiuegi 0.23 9190 wa. 2562-n.a. 2564 Trndsvesrduysaivasnmuniniilsiiy
eaAEsTiina e RiiaYestUSIoLT 0.04 Fernranegi 1.64 Agegasgd 2.05 uaziimdnidesuy
WMSFIUBET 0.26 Hans97l 2
Tnefuusiundnwlddanuduiusfueuiatdymniizsinvesiuusluduuuidunse

(Multicollinearity) Lﬁmmﬂwam‘ﬁm‘mzﬁamé’uﬂ’ua‘ MIULUUINEDY The Modified Jones (Dechow et al., 1995)

£ ' Y

wuhAduUsgavasenitiuusianuduiusiuegluseduiiligaunn Feendudssavsgaigame Aunmils

s
a «

HIUTIENIAIATLANINARENTAVEUINS (DAC) AUIUIAYRIAINTS (SIZE) dendudszavsedin -0.475 ae

P a

firfodndiymeadi 0.10 fam5197 3 uazAuLUUTIAeS Yoon et al. (2006) Andiszavigaiianie wunuesians
(SIZE) fumnandesnianisidu (LEV) ﬁ@hé’uﬂisﬁméagﬁ 0.448 pgTTudFyMeEdR 0.10 Fnnseii 4 ol
ATLIAYIENI9 -0.8 iU 0.8 Mungud) (Stevens, 1992) wazan VIF liviu 10 aumgud] (Gujarati & Porter, 2009)
FeldiAndeyniniigsanassdnusludinuuiduns ﬁa:hé‘fﬂagﬂumm%‘ﬁ'mmm&Jau%’uié’uazhjﬁmaﬁa

NSAAMUMLNEVBINGANTNLANNITIATIEVIANUANBELTINYAR

M197197 3 LANIANENUTEANTANUEURUTTENIAIUST 2 Fawls wuUI1aa9 The Modified Jones

DAC The Modified | AREV | TFRS 15 SIZE LEV ROE
Jones
DAC The Modified Jonesw 1
AREV 0.404* 1
TFRS 15 -0.111% -0.101* 1
SIZE -0.475* 0.064* 0.022 1
LEV -0.232* 0.062* 0.023 0.448% 1
ROE 0.189* 0.369* -0.086* 0.148* | -0.053* 1

ewe: *nunetle dded1Aynieata o sedu 0.10
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M15797 4 LangAFNUTEANTNSAURUSTEMINELUS 2 fanUs kuUINaed Yoon et al.

DAC Yoon AREV | TFRS 15 | SIZE LEV ROE
DAC Yoon 1
AREV 0.113* 1
TFRS 15 -0.078* -0.101* 1
SIZE 0.228* 0.064* 0.022 1
LEV 0.117* 0.062* 0.023 0.448* 1
ROE 0.300% 0.369* | -0.086* | 0.148* | -0.053* 1

e *nuneds dded1Aynieata o sedu 0.10

NNITIATIEAAAUUSEENTAMUFUNUST2N96wUT 2 AU ANULUUINEDY The Modified Jones

(Dechow et al., 1995) wudAmA NAlsUT BN TAATIinAINAReATaTeeEUIMT Lazn1sildsuwUasues

518161 (AREV) Sianduuseansnisduiusegi 0.404 uansfianuduiusiieuinsening 2 MuUsl uagmuwuy

1884 Yoon et al. wuhnunmmlsusenisasriiinngaeiidaresuims waenisidsuidasesele

(AREV) H1duyseansnisduniusesil 0.113 wansfennuduiusiieuinsening 2 Muusiliiuiu fevungainui

AunnAlsiIuTIEN1sAIAIAnInaaeidaveduImsiuualdulvlufiamasefunisdsuulasues

57819 (AREV) A9915799 3 kagn1s199 4

M13°99 5 HaN1TIATIEINIsanneslmvAuveInsitisuLUawesngld wasaunmilsiusensAIAd

\inANaaetiareeEusms wuudiaes The Modified Jones

Parameter Std.Error T-stat P-value
Constant 0.967 0.050 19.331 0.000
TFRS 15 -0.018 0.007 -2.665 0.008*
AREV 0.165 0.039 4.216 0.000*
SIZE -0.041 0.002 -18.460 0.000*
LEV -0.007 0.014 -0.509 0.611
ROE 0.001 0.000 4.900 0.000%
TFRS 15 x AREV 0.075 0.042 1.775 0.076*
Ind. Effect Yes
F-stat 66.481
R Square 0.449
Durbin-Watson 1.323

newe): *nuned dduddgnneatia a seeu 0.10
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M13°99 6 HANTIATIEINITaRnRLRINYAMYBINISIUYULUaweITEld uarannAls1uTIENITAIAN

\inANaaeRtiavewEuIms wuudiass Yoon et al.

Parameter Std.Error T-stat P-value
Constant -0.496 0.106 -4.674 0.000
TFRS 15 -0.035 0.015 -2.383 0.017*
AREV -0.019 0.045 -0.434 0.665
SIZE 0.022 0.005 4.432 0.000*
LEV 0.058 0.037 1.564 0.118
ROE 0.006 0.001 6.382 0.000*
TFRS 15 x AREV 0.008 0.049 0.154 0.878
Ind. Effect Yes
F-stat 20.398
R Square 0.174
Durbin-Watson 1.433

e *nunedle dded1Aynieata o sedu 0.10

MnMFieTzimIanaesdmyaniiovagoumudniuuesiiuus muuwuudaes The Modified Jones
(Dechow et al., 1995) wuinAduUsEans (Coefficient) ¥84n1581 TFRS 15 WU{UR agiﬁ -0.018 uaz
fiAin P-value wirfu 0.008 mnemNINFth TFRS 15 3UUR Freannisdnnisiilsas Jedwmalinanimyos
rﬁ’ﬂiqq%u dewnilsiimnlusdawasdedeldunniu nerdulsyansvesmsiasuwlamweoseld (AREV)
agjﬁl 0.165 wagdla P-value Wiy 0.000 manefisinsidsuwlamweseldidvdnasensinnisils dutade
WeaUfduriussendng TRRS 15 Aumaiasuutasuassels (AREV) fifnduszans 0.075 Tasdian P-value Wiy
0.076 fnansenusien1sinnsiils axldsudvsnadield TFRS 15 sgnaiifuddymeadnisziu 0.10 audsu
FaweufummiAgiu H1 uag H3 197l 5 uaznuLuUS1a09 Yoon et al. (2006) wuiAnduuseavs (Coefficient)
49971511 TFRS 15 3NUFTR 087 -0.035 wailen P-value Winfu 0.017 wneAain1si1 TFRS 15 1Ufoa
damalvianisfesrenunelduasilslfaonndosmudommuaiinssnsauindy vildilonatesasly
mﬁmmiﬁﬂiﬁaﬂ%’uLwiaéhLasumqﬁzy%l,ﬁamemaﬂixﬂaumiﬁﬁﬁu ataiifddunsadnfisysu 0.10 dw
AduszavsvesnaUasunuaswesssld (AREV) 9¢j71 0.019 i1 P-value Wity 0.665 wazdadeiBeu faunius
sewin TFRS 15 fumisdsuudasmessold (AREV) fidnduusyans 0.008 Taefien P-value wiriu 0.878
Fslsidmansznuiiiiiudrdydenanmmils Sdlaihiuddymeadfnisedu 0.10 pudiu Jeufiasauuigiu H2
way Ha fan5197t 6

Wi Adelenaaaulym Autocorrelation fagA1adiA Durbin-Watson oA uusiugrean1smaaay
e Durbin-Watson Weendn 1.5 Jsinisuidayvn Autocorrelation Ingnisldsuuuunisvaaeuneliauusigiu

Heteroskedasticity LiBLNLAMULIUEIVDINITNAFDU Robustness fan151991 5 Laza15197 6
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M13199 7 nansnaaeuIeuisudeyatneutasUndaninnisdr TFRS 15 wUiud vesrnadenuamiils

HIUTI8N1IALATARINARETAveUTMsIINHANsEnUNSALULUAIeeT 18l wuudaes The Modified

Jones
Mean Std. Z (P-value)
Yreunisud TFRS 15 11U U 0.0693 0.126
— — 3.979 (0.000)
Unaen13un TFRS 15 aUfus 0.0370 0.125

newe: *nnets ddedAynneatia o sedu 0.10

M13199 8 nansnageuIsuisuteyalneutarUndeainnisdl TFRS 15 1UUR vesdwadenmnmimls

HUIIEN5AIANTARINAReTave I UTINTRINNaNsEnUNSIURBuLUAesT el wuudass Yoon et al.

Mean Std. Z (P-value)

Yroun1sun TFRS 15 U TR 0.0853 0.2284

2.9611 (0.003)*

Yndansu TFRS 15 wUum 0.0400 0.2606

° W

e *nunedle dded1Aynieata o sedu 0.10

o

NANNINAABUAINLANAN YRR NRARMA AN lS KNI INNI AT AR R ae T YR eI
MnHansEnuMsUdsuulamesneldteutasndsnisth TFRS 15 uUFTR Yneude U we. 2561 wazlndade
U w.a. 2562 nuhtieunastndsdimnuunnsntuvesanadsnuammlsiunensasaiiinangasidaves
Q’U%WS MIULUUINADY The Modified Jones (Dechow et al., 1995) F9M1597 7 LaTANLLUUSIa8S Yoon et al.

(2006) Fam157197 8

n1safUsenazdsUna (Conclusion and Discussion)

Ay davo awv o

AdeRdiidaReiu TFRS 15 Tullegtulidwiuliinn dwaliteyadsdsannmiddeluedniiay
thanlalunsiieneidoyaiisiuuties suideitadunninauenaiinseifldamnmaiudeyauisvily
panavdnninguisszialne edulsslovidediaulandnnasidoifentu TFRS 15 deld
neTgiadulssAniauduiusseninadauys 2 fuds suuuudiaes The Modified Jones
(Dechow et al,, 1995) uagANLUU1a84 Yoon et al. (2006) wuhaaunmiilsiiusensasisiiinannaeide
yosfuImsianuduiudidauiniunisidsuutawesnels (AREV) Famneannuigunmiilsiiusiens

AsTlAnINAagRavesfuIsiuwllulUluiiamadeiiunisiddsunUasesnela
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m'ﬁmeﬁmmma&JL%dwmmLﬁawmaaummé’uﬁuﬁ‘madf?hl,l,ﬂi AMLLUUT1889 The Modified Jones
(Dechow et al., 1995) Wu31n1511 TFRS 15 41U U fsiﬂwaﬂsswuﬁﬁﬁaﬁﬁﬁgﬁia@mmwﬁﬂi 48ANNITINANG
flsas Fedenalinanmveatilsgedu esanlsfinnulusddasazdefioldunntu Tnsrdudszavsues
nswasundasesseld (AREV) wagdaduidelfduiussening TFRS 15 funisidsuuiasmesssld (AREV)
fiffudndymeadiffiszsu 0.10 mauuudIaes Yoon et al. (2006) wudtnsth TFRS 15 3nUfo denalvifanis
Fosreaunelfuasilsodnsaonadomudormuniiasindamntu shiiloniadesaslunisdanisils
m%aﬂ%’mwiﬂéf’gLasumqﬁzy%LﬁaLLamwaﬂizﬂaumiﬁﬁﬁﬁu wiAnduUsyansvesnswasunamweseld (AREV)
waziladoideufduniugseving TFRS 15 funsdsuntasmesneldl (AREV) lidwansgnuiiiduddnysenanm
fls Falaifitioddymeadiffisedu 0.10 muddu Fsagviouliiifiudn n1si1 TFRS 15 1UFTR Snavihliigaunm
yoartlsity wosan TFRS 15 gatunisiuiaeldnudinaiaudwiousnisgndsuouogauriass dail

£

nsnenuilsaenndoatudeifasiamniusaziuimsligaeiaalunsuiuuserilsdosas dmalimauans
%ayjawwﬂ’zy%ﬁmmiﬂiﬂaLLasﬂWL%aﬁaMWﬂ%u ﬁﬁ]ﬂﬁhjmmm%’uim&J"Lé\’dauﬁ%uﬁm%aﬁﬂwngﬂa'mauiéf
Jaaslomalumsmnussinlsiielinauszneumsginitmnundueis dsianismsiinisusuganseuiunsuims
Famsmissuiselliiaenadostiu TFRS 15 wielitoyalusunsfuinunmuazanunsaantilunisndule
Inegnauiug uagianismsimuiseuunsnenuninsuliauisasesuteivunves TFRS 15 laegall
Usgansnm ileanarmdudeulunsmeanunegld
NANINARBUATIILANFIYBIRAN M SKUT S ASANITIRRINRAERTavesuTMINHAN SN
nmawdsuulaseseldneutagndanindt TFRS 15 inUfud wuirlulineude U wa. 2561 uasludade
YA 2562 1511 TFRS 15 1UFTR dauuansnsiuvesdindenunmilsiiunensassiinaneaeide
suaa;:JU%mimawaﬂizvmmsmé"&mwawmswﬁ MIULUUINEDY The Modified Jones (Dechow et al., 1995)
Wa Yoon et al. (2006) aeisfiaddauneadn dadulununuise Krassanairawiwong and Srijunpetch (2020)
Han153dewudn n3th TRRS 15 11Uo dawavhliinanindlsgetu anlendlunisusuusisinlsvesguims uay
933898 Srijunpetch and Phakdee (2020) nédn wdnmssudseldnu TFRS 15 iusnasguidandn
mstydmuszinsefdsdmansenudessernawieduauvesnelsiinanisuandusunstu Tnethamuuay
fRdwlfidsannsansisteyauazannsaiouiisuguanilsanaansenumsivasuuiasessels

a wa

nauwanaIn1sin TFRS 15 1UfUa
U8leuauULN1338 (Recommendation)

v o s o a o ;74
JarduauuzaInsunisiinalIde Uy

19 (%

unAIIde il inguszasdivelvianusineaturnansenuveamssuiseglandygmiiugndn dmsu
tnamunsediaulainaanddeluuiulidunumaiugiulsenaunisimsziuaznisdadulalunisasmu
dnvsanusaiaddeiluldlunisimuiuinsgiunissienunensiudiuselalueuanwazinluldly

nsatuayuNEITedy q ineItes
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Foruanuzdwiunsideadedaly

1. msfnwaduioluenafimsfinusililfituszney wu nmsdunwaluisvannnisih TRRS 15
mﬁuazﬂ'ﬁﬂ%’ugﬂu:uuLaﬂammzﬁiuumgﬁﬁwﬁ’uqﬂﬁw veiinsUSuiuUsau 9 inUsEnoumsins1est Sntiena
Fonuuudrassiiinafunsinguamiilsiusenisasieiiinannasidevesiuimsdusmaasy TFRS 15
dieliAanansinuileumanvaneuarauisiug sty

2. vegreuimTRIBsFAL ST Inefinnsannsiesesiidauiouiiou (Cross Tabulation) %30
INARBUANNLANGNITENININGY (19U NsvAdoUALAALIE ANOVA ¥de T-test) iloAnwiingaunidils
fianuuandmudnvauzianzyesitnnogaamnsamioll Wumsheduiivesnsilesziuazaing
mndlafiseusnuieiuiadedslassarsiidvinasenunimvesilsnelduiunvesnsivasuulas
1m551uN15UT

3. M33udaeldneld TFRS 15 dawansznusiennngugnamnssuluszduiiuansafunadnuas
yosUszIangsie Jelmnumnzauiiniideluemanazduiunmsinvifindlasunnansenunalssam
gnavinssy ilelvanunsaiineildedaziBuningsialunsazngugnavnsaldFunansenusunaunindils
wntosunnsinaiuegnsls

4. TFRS 15 Amuniteulvvesnsiuineldijadunisleusuamuauununisleuanudsas
waUsglowd denalvidamesnavesmssuiselivasuutadiuanmnsgrunsty@ii lusuemenathdeyaves
USEnIninsginansEnuves “davigiann1ssuineld” seamnmily lnefinnsanauuansinsvesdnuadaya

wazUssimaeglanuanssiuluusiasanamnssy
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Causal Relationships Among Perceived Value, Satisfaction,
and Sustainable Tourism Intention of Thai Tourists:
A Case Study of Koh Tao, Surat Thani Province
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Abstract

This research examines the causal relationships among perceived tourism value, tourist satisfaction,
and sustainable tourism intention of Thai tourists visiting Koh Tao, Surat Thani Province. Employing
a quantitative research methodology, data were collected from 316 Thai tourists through purposive
sampling and analyzed using Partial Least Squares Structural Equation Modeling (PLS-SEM). Perceived
value was conceptualized as a second-order latent variable comprising emotional and functional value,
social value, and economic value. The findings revealed statistically significant positive relationships.
Perceived tourism value demonstrated a strong positive influence on tourist satisfaction (f = 0.710,
p < 0.001), explaining 50.4% of the variance. Tourist satisfaction positively influenced sustainable tourism
intention (B = 0.406, p < 0.001), while perceived value exhibited direct influence (§ = 0.360, p < 0.001).
The model explained 50.2% of the variance in sustainable tourism intention. Tourist satisfaction functioned
as a partial mediator with an indirect effect of 0.289 and a Variance Accounted For (VAF) of 44.6%.
Importance-Performance Map Analysis (IPMA) revealed that affordable pricing and value for money
required urgent improvement, while service quality represented competitive strengths to be maintained.

The findings contribute both theoretically and practically to sustainable ecotourism management.

Keywords: Perceived Value; Tourist Satisfaction; Sustainable Tourism Intention; Marine Ecotourism;
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uni (Introduction)

gavinssumsvieaiisndunairsugiaddyvesUssmalne aiuselsunnnii 2.2 Suduum ua
funldundulaseiemdansiusiainlaie-19 (Ministry of Tourism and Sports, 2023) Yuziientuinyioadien
Tanuddiunsvieniioriiduiinsredumadendiuiu (Office of the National Economic and Social
Development Council, 2023) Ingiannznisvieaiigmamgialuitudiduinizii Janingsugs5nd Faduumaa
finiiieidsssysulan (Tourism Authority of Thailand, 2024) in1giandivwia 21 A1519ALALUAT 895U
nvioaiien 300,000-500,000 Aured ANANTENURDIZUUTINANIZIaDE WLt Aty TnefuiivynSaanas 17%
Tute 5 Iiruan wasdinsuiindznfine 68% luwuurmisuusnaenaaentui Tneamyvdmin
L‘V1ﬁ]ﬂﬁajﬂsﬂ’ﬁdWaﬂ‘Uﬂﬁ%ﬂMﬁﬂuﬂ 2553 uay 2567 MiewansznusaUznnse 90% lusnilng wenaini Jaym
nsdnmsuey thids waenatuedeilionsasfinadusoanamusessuuinammea
whmewhazasuseldnnmsveadien 62 Suneamsaed uinrudenlnsuvedunndoudmanseny
Gia@mmwmwiaal,ﬁm nsfiAnwvIne e uandliiunsgadesels 60,000 aeaaiiseTu 3nn1sTne
Lﬁa?\luuz\ljzwﬁm @ 2561—2565)Tuﬁummamﬁ’ummmmiﬁmLﬁaaé"qé‘usuaﬂmﬁ;gam 33.2 auneaansiull 2567
wazaan1salasiulady 143.9 Suneaarsnelud 2577 fednsinisiule 15.8% el nsvieaiiendedina
\Hunmaifumsednsiulinreuludiiuisssumni tnesutiunisoydndaunndouuadiiauemanroguruiasiu
(Lai & Shafer, 2005) nisteaifiaguuuuiiiunumardnlumsaiivayunnudidumsdannden Taonsedunis
aw%’ﬂﬁm%’wmﬂiﬁiiuﬁmaLLasddLa'%mmwimLﬁaa@qﬁmaﬂwé’@u (Colglazier, 2015) agslsAnu Nsiivlnaeng
nndmesgramnIIINTvisadisanelAnarsmesonsanegedBu nslemzranszvusszuUng
‘vnwwLaLLaﬁﬁ%%msqumuﬁaﬁu (Wongthong & Harvey, 2014)
msfnwmaAnssunviesilelenuddyiutiadeiidmadensindulauaznainsu Instamzmssug
A1 ATufiansla uaganudladangingsa (Chen & Tsai, 2007) Ms¥uinardutiafoddyiidmalaonss
sonnuidlalunsviondisr Inedfisuianamessyaunisal auam wassaUsslovd duwltufiasdadula
Auvaleniienanniy (Zhao et al., 2025) mmﬁqwaiwaqﬁm/iaqLﬁmLfJué‘hLLﬂiﬁwﬁ’zﬂumiﬁmwwaé’wé
FanvgRnssu Feddvdnalasnswionnusdladmgingsy Ussneusae anusdlalumsnduniiieastwazenusale
Tunsuugiiuanme (Ge & Chen, 2024; Kim, 2024) mmﬁgﬂﬂumwiaqLﬁmL%qﬁt,’mL‘TJULLmﬁmﬁwﬁiﬁLumﬁﬂm
wginssumsvienfienfiulinsdeduanden Usznause nsgadunmsiunslusifuisssumnd nisdatduns
duffausraunisalfudsnndeunissualaenss warnsaserindedfimeiansssufidenlastussuuiine
(Chi & Pham, 2022) yussladenginssuazioufiaultilunsuansesnmanginssunmendansvesiies
LLazLﬂuﬁaﬂdﬁﬁyﬁwﬁzﬂumsﬁwmawqaﬂiiumsviaqLﬁaﬂuamﬂm (Bayih & Singh, 2020)
INNNTIUNIUITIUNTTUNUYBIINN NS ITeTid ey wuhndTedilng@nudadenisiuiamm
eadaladanile Imaﬁummigsmmiﬁamq 9 8g19ATaUAQY (Carvache-Franco, W., Pérez-Orozco, A,
& Carvache-Franco, O., 2022; Qiu et al., 2024; Regalado-Pezua et al., 2023) 5ﬂ171u’wmmmaﬂmmﬁﬂwaia
Tugrugiusdeinuseninisiuinusararusdadmginsauddldldsumsfnuogaiomediniums

duaSunisvieaigegadady nMsITetdufsdnwianuduiudidaingsenitnsiuinue anuiaela uae
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aruidlalunisvieafioregadsdu nissudauelufifivng q vasuensual dew uasiasvsia Wudadoiiugu
fdmalaonsernufiselavesinvoniierymiveluiiuiinezsh Tarfagsnugiod waeddidvinadonnudla
Tunsviesiienegnedsiu Mamnemsawasnadossiuanumianela dsiwrhidusaulsasing (Chen & Tsai, 2007)
nsAnwAnuduiusSsamgdannsdwligiiamivtondlatefefidmalianaruddalunisnduin

1 1 =l a

Voulled waziauInagnsduaiunsviesiedelinanimeiaegedsdulasgraluseaninm Fanisdnw

[y

Tuvsunveanizidsiinnuddmyduiee Wesnluinasiewiefirduadgyiulymauneseuidudeu

<

[

wazaudndulunsusudsugduuunisveuiiadganudsdu nansfnwasidusunuurenisianisnis
veugndinanmzaiaansmhluussgndldiulatenammiesniennizdu q ludsendlneuasgiinig
LgenzJusenielsd

%4

ﬂqﬂixaﬂﬁmﬁﬁ/&l (Research Objective)
1. iflefnwdviwavesnisiuiauiirennufiselavestinviesiisrrlnelufuiiinizs e

GERLTA R

2, Lﬁaﬁﬂmﬁmﬁwaﬁuadﬂ15%’U§@mmﬁﬁsiaﬂmué?ﬂﬁﬂumwimLﬁaaasmél’ﬁuﬁumﬁfﬂvimLﬁa’gﬁzmlwa
Tufufinizeh famipasugiod

3. LiefnwdvswavesaufisnelafiinenudilalunsvieniiessdBuresinieiisrlne
Tufufinizeh famipasugiod
4. ednunmumvesauiieelalumsduiudsdsnudvswaresnisiuinmaremiualalunis

vieaufigregdiiuvesinvieadivarnlneluiuiinizsn dmingaugisi
%
YBUINYBINTTAAY (Scope of the Research)

1. vouwad o

m3Ifoilsisfnmmsduiusamnserinaiingsddy 3 fus W n153uane (Perceived Value)
anufianela (Satisfaction) wazanudslalunsviendienssedsiu (Sustainable Tourism Intention) Inefnw
ANBnan1ImsIasneNveIRikls TaNdsunumveseuitenelalugiugiiuysdaiu (Mediating Variable)
2. YBUWAMUUTEYINTUALNGNAIDEN

Usznsfildlunsine fie dnviesiisrrilvedifumanreniiondelneluiiuiiinige Smia
as1ugsonil fifiony 18 TulY wawindnsduluiiuiioshatios 1 Au
3, yauARUNLT

fuidlilumsdin fo e fuainzeh Sunaimeneiu Smiagneg ot faluumdwioniien
Bellnemmeaiiddyuazedgiudymnisianisnisveniisisgnadsbu
4. YBULWAGIULIAN

szeznalumsiuTuTndeyadiiunshutisfieunnsau-nua1ius w.e. 2568
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2550UNS5UMNYIVaY (Literature Review)

1. NYURNOANTIUAUUKNY (Theory of Planned Behavior: TPB)

yiudngRnssumauHLYes Aizen (1991) unseunguifiugudidglunisesuisanuidlanasnnfingsu
voayana Tgimumnanvnudninseyidemema (Theory of Reasoned Action) Miquifiiauaiiemiudila
Tumsuananginssu (Behavioral Intention) udwiunengdnssuiidian %ngﬂﬁmudmﬂﬁaﬁﬁm 3 Usens
loun MiruaddengAnssu (Attitude Toward Behavior) USSViAgUTe8mIde (Subjective Norm) wawn1siug
MIATUANNEGANSU (Perceived Behavioral Control) FaimuadrengAnssufonsussdvludeninuioauves
yararamILanmginssy FuinnnenuifeiieatunadnsuaznsUssiiunadndinadu vsvingudednde
avvioufusanafuandsnuiiyanasuiimsuielimsuanagingsu %uagjf’fummL%al,?‘imﬁ’mammwi’waq
yara Ms3uimseuRuwginssuanefisnsiufiieatuanuieviennuenlunisuanmgingsy Ssagviouds
Uszaunsaflusfinuaznisaanisalguassauaznineinsidieg Tuusunnisvieaiion nauil TPB lé3unns
Uszgndldesnaniremdumsdnmanudilauaenofinssuvesinviondisr Tnaanzmaeadiondeinauay
nsvieafienegnedsdiu (Han, 2015; Lam & Hsu, 2006) mu’i%’wmU%ulﬁﬁumasuawumsuawqwﬁ TPB Tneudi
FaudsBu 4 wu mssuiam anufiela uagiulsiudunnden erfiulsyansnmlumsesuisaunila

LLazwqaﬂﬁmaqﬁﬂviadLﬁm (Chen & Tung, 2014; Quintal, Lee, & Soutar, 2010)

2. wunAmgafunsieaisndsdinanasnmsvisaiisnaziaegnedsdy

nsvieadienBsiing (Ecotourism) L‘T;Jugﬂt,mumiviaqLﬁlmﬁaﬁLﬁumilﬁumﬂﬂé’qﬁuﬁﬁsimwaﬁé’am
mnuauysel Tnefgnusrasdiilefinu Juvy wasimdnmauiusssuvAtagudnvaeiausssy Tngli
A dyiumsinwaanedeutaraissslevinaasugRaliuiyuvuriesdiu (The International Ecotourism
Society, 2015) mwimLﬁml,%dﬁnﬂﬁmﬁﬂizﬂauﬁﬁzy 5 Usgns b mi‘viadLﬁaaﬁi%ﬁiimwalﬂugm 54
dusnilunmseying msafunnumsndndudaneden miahasslovimansugholiuiyeuiesdu uas
AP RIUSTIUTD IR (Honey, 2008)

nsvieaiisInmziang ey (Sustainable Marine Tourism) iuguuuunsvieaiinriinevaussay
Feansvestinvieaiiealutlagiu vusideriuunideaziaiuairslonadinivounan Tngsjauliunisdanis
NINYINTWANNTONBUANBINDANABINITNIAUATYFND AN uazquvitemaniuazinyinuauysainig

a

TAUTITU NIFUIUNINENAINGT AVIUNAINVAIENWTINN Uagsyuvatiuauudin (UNWTO, 2005) lngdl
nann1saAey 3 16 laun NRguALnndey Wiswgna uazdanu (Bramwell & Lane, 1993) luusunvaslssindlvey
mwiaqLﬁsnmwzLaaEJ'NE'faﬁuﬁmméwﬁﬁyaEhd?jﬂuﬁuﬁﬁﬁswuﬁnﬂmwzLaﬁmiwmd W huUzn1s
vigmzia uaziineiau dafesnisnmsdinnisiiaunaszritsmslivselovdnmaasugiauazniseudnumineins
535UVIA (Wongthong & Harvey, 2014) wuamadidglunisshwaunading1 Usenaume n1sduasunisd
Aoty miasemssvindudunedenlyiunitnvieailen uasmsiannadnsiosinsioadie

Adulinsredannasy
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3. wunAmEITUN1SFUAMAN (Perceived Value)
msfuinuAidunndnddlunginssuifuslaauasnisnann damnefamsussiliulnesiuvesiuilan
AeafuUselonivesmaniueiviousnis Inefionsananailasunazddilnly (Zeithaml, 1988) TuuSunnis
vieuflen mssuinmuamnefamsusaidiulesuvesinvieaiiwoustloviiladsuanussaunisainisvieailen
SlenSsuieuiusunuiifosine falududu e wasaramensu (Gallarza & Saura, 2006) N135U3AMAN
lumsvieafiendidnua Juwunfsiidudeunasiinaelii (Multidimensional) Tnetinimnisldausnisduund
yosnsiuinulinaneguuuy egndlsfnu Tuuunmsvesiisndelinauazmsvisailsmansiareansiae
pdsillimssuiauensviesdleaiiussneudae 3 T 1Hun aurduesuaiLarnslfuing Emotional and
Functional Value: EFV) AauAmnedans (Social Value: SV) uagAnAmMIaLAsYEAa (Economic Value: EV)
Bsnmurdhuesualnaznslruimsmnefinnuidnuasszaunsalfilesu nufanuamnsiing Safeidos
fumnudandounas Augy AmNNAuEY Yssaumsaifiinandt Ussansaw uazaanmvssnsuinisluns
vioudlen auAmnadinumnedassloviildiunnmasiuaiuunanifniuauemsdauaznslauns
gonFuIINNaNdIny eraietesiumItansaniusnsdenn maduileeniu viensaireanmdnualila Ao
maassghavaneieszleviildfuillowssuiisufufunuidesdts Jufsitesiuanududiludiusan
ANUMUNZALYDIAN DY LLa3m‘ﬂﬁ%’uﬂiﬂ&rzjﬂqaqmmﬂGuﬁiﬁi’ﬂﬂ (Carvache-Franco et al., 2022) TuuSunves
mMsvieadieadsdnauazmsvieafistedredsdu mssuinuendamuddyenads esnidutladeiibvina
sonsanauladenuaematarauiianelavesinviedien (Stacchini, Guizzardi, & Costa, 2022) Wnvioadien
fifinssuinuangesiunliufiaginnufionelasntunasdaudilafiosndunniied viouusdiligdu

WAUNIU DAY

4. wuaRaigatuauRenelavestinvieadien (Tourist Satisfaction)
mmﬁawahﬁumﬁﬂviaqLﬁsnLﬂuLLmﬁméﬁﬁ’zyiumsﬁﬂquaﬂﬁumwiaqL17'1'm FaomnefennsUssdiuvie
nsinaulanendinisuslnafifintuannnsisudiouseinsmnumanSsieunsviaafieniulssaunisalas
Aasu (Oliver, 1980) AnufianelaintuiloUszaunmsniasemsetuniaiuninaumeanss Tuvaefiain
Liiftanelainduiiouszaunisaiaseiniauaands luuunnsvieadion arufiawelafidnuasdudounay
Usznaumevagasrusenau 1ae Pizam, Neumann, and Reichel (1978) tauainanuiianaladunauiainnig
Useifluaarusenausa o vesUsvaunsainisvieadien wu fiwn nnsuuds aouiiviesdien 8wns wagn1suinis
ozl Chi and Qu (2008) i wiitswelasenidu 2 sedu Ae arwiawelarenmudnvaziameuazanuiionels
o dmsuanufimelavesinvieadiendidvinaddnsonginssunevdainisieie Tneiameauide
Tunsndusifissuazanusslalunisuuzthuense ﬁﬂvimL17'imﬁﬁmmﬁma‘hqwzﬁLLuﬂﬁmﬁ%Lé‘amﬁumd
wvieaiienluanufiiusnads LLazLLuzﬂﬂﬁﬂﬁuLaumdmﬁmLﬁaa Tuusunvesnisvieaiiendedneiuas
mMsviesiisregdsdu arwfimelaiiiffinAuiiAsdesiunmseyintdunndeuuazamnuiuinveusdodny
Tnetihviesfinrazysziiuanufiwelannuszaunmssidiuyana safansiianssunisvienilsraenndesiv

Aflududnnndouuazausadiu (Kerstetter, Hou, & Lin, 2004; Woosnam, Stylidis, & Ivkov, 2020)
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5. BUIAANYINUAUAS IR TUNISYIB U NEI8819898U (Sustainable Tourism Intention)

awuadlsluntsviosiieregsdidudunnfaiimuinannguinginssumuun Jamnedea ity

'
I a

yosnviowfigInazuannginssunisiesdieriiluiinsredunnden danusulinveusodiny uavaduayu

¥ o
I Aa o W

AsmwIegedsBy (Han, 2015) mmé?ﬂmiﬂuﬁwwwmmyiumw‘fmwawqaﬂﬁums‘vimLﬁaﬂuamﬂm
FanusslalunsvieadienetsdsBulseneudenansiif Lee and Hsieh (2016) @uein anudsla Useneudae
3 pafUsznou 1dun musdslunisidentanemeiifulinsdedannden amnusalalunisdnsiuianssuiidaasy
nseuing wazarusslalunisatuayuduszneumsiifiulsvisanudsdu Ssaudslalunisnduaniiesdn
(Revisit Intention) vsneRauunltuitinvieafiotaz@eniumanvisaiiedlulaemasudnadiluouen Tneams
TuUanemneiitinsdnnisesnadedu (Petrick, 2004) pusalalunisuugihuense (Recommendation Intention)
mmaﬁamwmﬁu%ﬁ'%u,usﬁwm&me%ﬂszaummimivimLﬁaﬂﬁméﬁu %!ﬂLﬂu‘gﬂLLUUMﬁﬁ%@ﬂﬂ’]i%aﬁﬁ
LLUUUWﬂm'amﬂﬁﬁaﬁwaqaGiam'iéfmﬁuiwmﬁﬁu (Litvin, Goldsmith, & Pan, 2008) AuAalalunsvieaien
a8133uRnau (Responsible Tourism Intention) Wudifddafiiunisnsevtindanansevureinisveadiude
Aunndonuazausuviosiu lnstnvioniedenuiafivswanmeinssuiduiinsodaunadon inswiausss
vioadu atfuayuAswgiavuvy Smfaimadenlindndusiuasuimsniuiinsedaunadey uaznstdusniu
Aanssueuin® (Dolnicar, 2006) Madlatadewadimudddmsunmsiauinagrinsraiauazmsdanis

Jangnavinangng19898u

6. AnuduuSsEnineiaulsuaznRaaNYAg L

6.1 ANUFUNUSIERdIINITTUiAALaTAININETR

NOEINTTUIAMAIYEY Zeithaml (1988) eSungdusiaausuiiuuselonilagsiuvesdunvie

Uinsnnnaisuifisussrissslenifianadiagldsuiudunuiifesdely TnesideidAnuluiunnis
vieulriimssudanAUsenoude 3 sadusznouvdn leun aurvhuensuaiaznsliuinig aaAmsdnm
LaANAYNAATYEAY 1NeATeTRunuandliumudusBauInsE s suinuA A iawels
Regalado-Pezua et al. (2023) wuinssuinmuaruasualiaznsiivinisinnudiusidauinduanuiimele
Tumsvieaitea@siinaveils vaizd Qiu et al. (2024) nunuamsdsasiinadennuiswelalasionzluumas
viouflenfififeides aenndosiu Kim & Thapa (2018) fitusuanuduiusinasluuiunnisveiioadsssuni
dvTuRuAImMIaATYEHA Regalado-Pezua et al. (2023) wultMsTuauANAM AT YgRadHasianuianely
Tnoiamnzluunasvieaefiiialidege

suufgiuil 1 maduinurmaiondindidvinadandeanufielavesintendonineluiiud

ek Jmingsnug sl
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6.2 arwduiusszvinsanufimelauazanunslalunisieaiisregiedsdu
mmﬁdwaﬂaLﬂué’hLLUiéwﬁzgﬁLﬁ?‘iaﬂaﬁwdwﬂﬁ%’uiﬂmmwu,asmm@i”’ﬂal,%dwqaﬂ‘sm (Oljver,
2014) Tuviunmsvienfinegadsdu muidevaetunuaruduiusifainsewihsanufimelawasanudila
atfuayumsvisfis 10613898 Dimitrovski et al. (2021) wuaudiniusiGsuansemisanufisnelafumiudila
aﬁuaqumiviadtﬁaaashaé"ﬂ@ﬂwmaﬁa waizit Ibnou-Laaroussi, Rjoub, and Wong, (2020) wutnvieaiion
fienufiswelagainuansmiuddlaaiiuayuniseyinsiasmaviesiletegaiufiaveu Marzo et al. (2023) Busu
uansnuiluuvas i inuhenufioveladssasomsveniimetedsuisuianadon \TUENA wazdanw
sundgudl 2 mnuftanelavesinvieaiisafidninaduindeaudilalunsvesiisrgnedstures
tvieafleymilnelufiuiiimes Smiagaug o
6.3 arwduiusszvinnisiudauduazannunslalunsvisaiivaagneddu
mssufaudndutihioddyiidmalaonsstonnudilalunsvisafiorogassdu Qian and Li (2029)
wunueisusludesuniiviwalasnsstonuddladmgingsy Ussnoude anudalalunsnduinidiess
wazNsuURUTEsYIBuEIUAgBY Stacchini et al. (2022) wuauduiusiBsuanseninamssudaniuns
arfuayuNseYINEMINENTTNIMZLALATIATYEA ALY YRETl Wang et al. (2025) nudinssuinauaniiaviwa
sonnutladmginssuluviunmsvendesuun lasomeidetnrieaileaiuiiafauiusdeuanseming
uwnasvieaieafuguvuviosiu
auuAgIui 3 mi%’uifﬁgmhmiviaqLﬁmﬁﬁw%waL%amﬂsiamm@iu’ﬂﬂumiviadLﬁaaa&hﬁqﬁumaﬂ
tvieafleymilnelufiuiiimes Smiagaug o
6.4 unumvasaunanalalugiuzauusdesiny
sATeiunatuayuunumsduifulsdsiuresansfianelaluauduiusseninms
%’Uﬁ@mﬂ'wLLazmméu'ﬂm%dwqaﬂﬁu Chen and Tsai (2007) wuinanufisneladusudsdsindiddayszning
mssuiauAiazanufalaatuayunenisestediu Tnsnsiudnmeiia 3 fudmaromudilariuai
flanelavestinvioaiien Gao et al. (2024) Buduiauiswslovhwihidusudsdssussninanuiisuiua
mmf??ﬂﬁ]L%dwqaﬂﬁﬂumwiaqLﬁaaﬁmﬁnﬁ Yougi Zhu, Deeprasert, and Jiang (2024) WUUNUMEIAYVD
mufmelalunsimunnudddslunsiiune sansenwainandhifuimnufimeladunalnd ey
Tunsidsumssuianalinaedumindilalumsaivayunudidy
sunRgIuil 4 anufianelavesinvionilondusuusdsinudninavesnisfuinuainisveiiease
anusilalumsviondisregdBuresineaiorninglufiuiinze fmiagsugis
nsouuwIAntnandffiuiinsfusaualulifdng q Svswaniemssdernufianelanazeusila
lunsviesfienagnedsdu samfrtuaruimelaffavswadeaudslalumsvoadistesnsdadusagyiudhii
Huiudsdsihulummuduiussenintenisiulaumuazmiudilalumsvioniisnagedsiu wuudaesiiaziio
Tiuisrududouvomginssunmsdndulavesinvieufiennazeudifyuesnisaisnuenazanuiionels
Tumsdaeumsvieaiisregnaddu Tasemzluriunvesmsvieafisndednaiidesnisamaunaseninems

WanAsegiakaznseysnvawndeu fagunme 1
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ANUNanala
YDIUNNBNNYY
(SAT)

AAAUBN T
wagn1shuIng
(EFV)

H2

L ns¥u3Au ANuRdtalung
AUAM9E IR g oA g
qm (Sv)a . nsvieaiien viougIeeedagu

(PV) (sh

ARANNIGLATYTAR
(EV)

sUn il 1 nseulnAnuesIIdY
52108U35998 (Research Methods)

1. sUwuuMsIde

v

M5I9eildunsidedaUiunas (Quantitative Research) 19n153981T9d1579 (Survey Research) 1ng
Aaa a '

< v ) . A e ) | a a a ' & A
SNUTVBUALUUNIARAVIN (Cross-Sectional Study) AN YU NUDNINANDNITVDUNYITIUNIADY19EY

Tunuminzw Yminasiugssil

2. Uszansuazngainegig
Usgns Ae dnvieaiienyningiiunieunvieaiisndednaluiiuinesin Yminasiugssiil flleny
18 YUl uawvinAspulunuiiegnedes 1 Au Falinsudwiudsemnsiuiueu

o '

nauFegnaluNISANYIASIH Ao UnviesRetv I neNAunIviewie T lnalufiuiniIzwn 39130

N
a A

g31uq 3511 Niflony 18 Yyuly uaviinAsduluiiuiiegneos 1 fiu §1uu 316 089

3. NMIMAUAVUIANGUAIBENS

nsivuATIRNAEeENsd S UNTIATIZY PLS-SEM Tdvdninausidsd 1) Power Analysis n1sfinunil
14 Power Analysis sglusunsy G*Power 3.1.9.7 (Faul et al., 2007) lngidannisnageu Linear Multiple
Regression: Fixed Model, R? Increase LLazﬁmmW”mﬁma%ﬁ'ﬂﬁ Fffect Size f* = 0.15 (Medium Effect Size
»13 Cohen, 1988) szautiad1Agy o = 0.05 Statistical Power (1-B) = 0.95 Number of Tested Predictors = 2
ua Total Number of Predictors = 3 nan1siAsIginuindioamandusagiedusi 107 au uag 2) vdninoust
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o 1

dmsulumaniianududou Hair et al. (2019) wugthirdwiulunaaunisiassaiinianududouliunas
AISHNAUFIBENS 200-300 AU LB WIlARANTIATIENTiaLweielakaviefiosnIn AsiunisAnuidsiiviug
YIANFUFAIBEN 316 AW FUAUNTUNUNTUAIINTY 2 HSNNEINIUALY wavanzaudmsunsiasen

UL AAENNS AT UU PLS-SEM

4. 3n15guA e
nsfnun s sduiegrswuliondemnuinaziliu (Non-Probability Sampling) sewmatianisdy
. . ° o o A % & w1 =i
WUULNIZIA1239 (Purposive Sampling) Tnefnuainausinisaaiden Ysznaumie (1) Wutlnviesiienvilng
(2) IUszaumsalvieaiieluiuinizsii (3) 1gaaws 18 YYuld uay (4) MinAsAuluiiuiedgalos 1 Ay uae

(5) BudlvAUsuialunIsRaULUUEBUNY

5. wdasdiofilélunsise

wdewdlefldusznause wuuasuatulaieda (Close-Ended Questionnaire) MUNTBULIAAMLALY
Tneldunsiauuulsyanaai (Rating Scale) 909 Likert Scale Wumsinnuuszaudunsana (Interval Scale)
SmusnasinislfazLuusERUALRRTiL 5 sty Tnoulswuuaouaueanidu 4 @ sl

gt 1 doyamiluvesireunuuasua léun e o7y sedumsAnu edn uazeldindeseiou

L‘fJ‘L!ﬁ’m’]SJLL‘UULaE]ﬂG]’BU

'
a

it 2 doyainiulszaunsalmsvieniien Wud awdlunsifiuneieniles sULuUMIIAUNS
szeria1NTntn waringUszaialunmaiunig

gl 3 MmssuiauAinsviendien mnufiawelavesinvioudien wazanuadlalunsvieilenegiediu
Usznause 1) mssuinmuamsvieailes Uszneushe mssudauadueisuaiuaznsliuinng S1uau 6 1o
nsfusRuAnedin 91uau 3 e uwarn1sfuiamAmiaasygna 91l 3 U8 (AALUaen Carvache-Franco
et al, 2022) 2) mwfianelavesinvendien s1uu 4 9o (Fauasan Jasrotia, Kamila, & Patel, 2023) uaz
3) pusslalunisvieaiisnegedaiy $1unu 3 9o (Faulasan Luongo, Napolano, & Gul, 2024)

Al 4 Tatauswuziiiuiy Wusanulanedn

6. MIATIVFDUANNTNLATEATTD

nMsmsaseUAMAILATosEle Usenause 1) MInsiaaeunanss (Validity) Lay 2) NMIATIEeUAN
ot (Reliability) sail

6.1 NMIATHRUANUATY ITeladniiunsnsivasuaunsly 2 Anvuy Ae

(1) Anumsaidailem (Content Validity) HidvasuuvaeunulvidenadeiunsauLuIAnn1TIdy

wazuuUAsU TS Ul Ussaandd L 3 vy ssaeuaailsmsud i inneidaiinng
gonmasd (Index of Item-Objective Congruence %38 10C) Failinasigeusuiirnunnndt 0.50 Rovinelli &
Hambleton, 1977) NamﬁLﬂ57sﬁwudﬁaﬁwmudaﬂm@mﬁy’ql,m' 0.67-1.00 fiadmunast uaglauSuugauily

mudelausuuziitoiluUasUANaNY SOl
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(2) Aunsadalaseasng (Construct Validity) #3dgldvinisasiaasuaiunsadalassasnelagld
MRziosRUszneudsiiudiu (Confirmatory Factor Analysis: CFA) snulUsunsa SmartPLS §agsneeuna
ludnweamsinsesilanaansin (Measurement Model) Tnefiansaninimansaiduviion (Convergent Validity)
KAZANUATITIIMUN (Discriminant Validity)

6.2 MansaRdaUANUBesiy fiTeliiuuuasunuiuiuusuiludlumeanuidesiu Inenaassi
wuaeunalfudoyannnguidmneditidnvamiloutunguiogiadwau 30 fogns n¥niudiiae
muideiulpgldatfuasRasananamdulssansanudeiuresaseuuaueatin (Cronbach’s Alpha Coefficient)

va o

Tunsnegeurdesiioedu (Pilot Test) @j’gﬁm‘lﬁi’ﬂﬂm%ﬁguﬁﬂﬁ 0.60 muALUE1989 Nunnally and Bernstein
(1994) dwduemiselusvesBudu FrvdetuvvaevauiuannsailUidlumsiseldnansinszdean
Weshilsirmduysyavsueanlunmsiuiniu 0.897 uazynduusiiendudszansenuidesiuegsening 0.612-
0.823 lokA AMAINIUEITUAIKAZNITIIUSNNT WU 0.823 AMAMINEIAN WU 0.612 AMAMINATYERA
Wiy 0.787 anuitewslavesiivieaiion wiriu 0.766 anuddlalunsvieadienegreddu wihiv 0.783 Fefiodn

NN AN UL LLam’hLLuuaaumuﬁmmmL%aﬁaLﬂmwaﬁ%ﬁﬂﬂﬁiﬁumiLﬁuﬁa;ﬂasialﬂ

7. NIWRATUIAIUIIYFIIUNTINY
mfedlfiumsfinnsunuarlésunisiusesnamgnssunsiiesssumsiteluywdvedined
a5 IuAUATUSS dmineran (1aviisuses SCPHYLIRB-2567/451) Aeusniiumsiiusiusindeya Tnefisuls
Filimdnasessaunsidelunesndusen I¥un msvermuBusermngrouuuuaeun iy MatikasingUszacd
wazdnSvenaunuudeunuNsinwIANaUYesdaya uasmahauanan1TIdelunmsulagliiUnamedoya

GANIGEE

8. snandlunnsimszvideya

m'ﬁLﬂswﬁ%a;&aiumﬁ%’aﬂ%y’aﬁﬂizﬂauéha 2 du loun

8.1 sfABanssaIun (Descriptive Statistics) Wdmiuesurednunzyiluvengusegng Uszneuse
AL (Frequency) A¥ewaz (Percentage) Aide (Mean) LLazmdauLﬁmmummgm (Standard Deviation)

8.2 d0ALWBYNIY (Inferential Statistics) IddmTunaaevanufigiun1sITeuasAnwianuduiusid
awme emelianTineilieaaunslasiasakuuiaaetosanunsaiu (Partial Least Squares Structural
Equation Modeling: PLS-SEM) Tngl#lusunsu SmartPLS 4.0 dilivamadidnlunisidentld PLS-SEM el
1) Ynguszasdnideriunmsvihneuasiaumguiauduiusseninaiauys 3 PLS-SEM flanamangaunin
CB-SEM ﬁtﬁumimaawqwﬁ (Hair et al,, 2019) 2) TwpanIsednususousefiulsudsiivsenausae
yaa Immawwmi%’uﬁqmmﬁﬁ 3 p9AUsENaUYaY (Sarstedt et al, 2016) 3) NISIATIEAUNUINAILUST
dari1u 39 PLS-SEM anansauszanauendvznannssouldeeeiiusyansnim (Zhao, Lynch Jr, & Chen, 2010) uaz
4) M3lUn153AT1EY Importance-Performance Map Analysis (IPMA) %ﬂLﬂu@mauﬁaLawwmm PLS-SEM (Ringle
& Sarstedt, 2016)
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9. UABUNNTIATIZHTBYA

v

Myinszidayaie PLS-SEM andunisidu 2 Funeundn il

9.1 MsUsziuluean1sIn (Measurement Model Assessment) NsUssiliulunansind inguseasd
LﬁaGmf-aaa'u@mmwmmmmi’miuﬁmmmmqLLazmmmﬁaﬁa Tnefinnsanainaudedovesuinsin
(Scale Reliability) Usziiuanadulszavsuearivasasauuia (Cronbach’s Alpha) azAn Dijkstra-Henseler’s
rho A figeaiiAnunnin 0.70 (Dijkstra & Henseler, 2015; Hair et al., 2019) AUATUTINRLDU (Convergent
Validity) Ussdiuanathmtinesddseneu (Factor Loading) #ixnnnin 0.70 Apnuidesiudsuszneu (Composite
Reliability) 7i1nnn 0.70 wazAniadennuuwUsusiufianalé (Average Variance Extracted) 7isnnnih 0.50 (Fomell
&Larcker, 198; Hair et al., 2019) warAuAsUT9 LN (Discriminant Validity) Usgidiumeineust Fornell-Larcker
LagANDNIIdIU Heterotrait-Monotrait (HTMT) fisostiosndn 0.85 (Henseler, J., Ringle, C. M., & Sarstedt, M.,
2015)

9.2 nMsUselivlanadelaseads (Structural Model Assessment) nsusediiulinadaasiasiadu
%umauﬁwﬁzgiuﬂwwmaauamuagmmﬁ%’a Tnelnaila Bootstrapping $1uau 5,000 Ads LiteUszanaAAy
ﬂmmm?1'au:uWﬁgﬂuLLazwmaauﬁaﬁﬁﬁg%Wiﬁuﬂiz%w%‘lﬁumﬂ (Hair et al., 2017) NM5ILASIEMBNSNAN190 Y
TngldiAn Variance Accounted For (VAF) tiaUssifiuunuimsudsasinu Tnafuunnesin VAF 19nnin 0.80
MnefansdaR Ll uUALY el A1 0.20-0.80 vidnefian1sawruueEIL uazAtaendn 0.20 vanedsliiinnsdesing
(Hair et al,, 2017) nsUsziiumELnsolunsyueedusyansnisindula (R) uazen £ mMsnsiageu
aARaNIZNITTARUUREITU (Common Method Bias) $28/3% Full Collinearity VIF fisndiosiiaanda 3.3 (Kock,
2015) uagN1534AI I8V Importance-Performance Analysis (IPA) tialUSsuifisuaudfauas Usyansamues
fkus (Martilla & James, 1977)

Nan1sAnwI (Results)

a ¢ v o v '
1. wam1Aaszvidayaniluvesnguniagig

nauegsdlng Jumendgs 1w 173 au Aadudewas 54.7 T¥eny 18-28 U $1uiu 214 Ay
Anludesay 67.7 dnsAnwseauySaans $1uau 289 au Andusesay 91.5 dneldadudeiiou 15,001-

25,000 1171 120 AU Anlusesay 38.0 dwlvaduiuasiineufisnniziiasausn 91w 160 au Andu

=

Jouag 50.6 Larilszeznaninede 1-4 Tu (84.8%) uazfanssuilasuanuileugean laun msindeusuvena

A1TAIBAIN FINDINITAIUIAULALAIUIEN AUEIAU

¥
aad Y

2. NANSAATIZHANEDANUFINVRIALUTANS o

&9

v
aad Y v

Han15ATERAadANugIuvesiLUslun s lieteadduAadenunludey wuinisius
AuATUe sHalazNsiuINMsiiAadegean (X = 4.281, SD = 0.531) sesaanfeanufitnelavestinyiouiien
(X = 4.199, SD = 0.584) praupmsdanu (X = 4.173, SD = 0.592) Arudslalunsvieadisrngnedadu (X = 4.137,

SD = 0.616) wazAnAMILATYEAY (X = 3.945, SD = 0.719) aud1du Fuhulsyndieglussauuin eniiu
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ns3uinuAsuensuaitazslrusmsioglusesusniiae

ofiansansesuus wuihmssuinurmuensuaiuaznsliuinig eglussivnniian Taeinvieadion
ﬁﬁﬂﬂizﬁﬂﬁﬁmﬁmL‘17'1'mLmzl,shﬂ%y’qﬁﬁml,a?ﬂlaqaqm (X =4.519, SD = 0.645) ALgENSIRE A YaE
ilvugawgy (= 4.399, SD = 0.622) LagnsvieaTisnmewnaSiduUszaunsaiiia & = 4.380, SD = 0.672)
%dLLamsLﬁLﬁudwﬁﬂviadLﬁaaﬁmmiﬁﬂmﬂmﬂﬁiaﬂizaumsaimwiaqLﬁaaiuLﬂszaiﬂasiwq%'mLﬁ]u

AnAedany ogluszdunn Tasmsvioafieanzsiniliduianinuesduauiiaviidiadogan
(X =4.209, SD = 0.739) mm’ham'ﬂé’%’umiaam%’umﬂﬁgu (X = 4.190, SD = 0.732) @zviouliidiuiinisviowdien
imzhannsaaiunuAvadinLLarensesunwanvalvestnviouileléd

AuAMaATYEie aglusiuinn Tnemsunsimesiiimnuduanfuiuiisesiniedegegn (X = 4.013,
SD =0.797) muﬁwmsﬁmiﬁ'mehﬁsﬂmﬁammama (X =3.949, SD = 0.791) peulsinu AAWNUATYFA
firnadesiigailewIouiisuiuanesudu o

aufanelavestnvieudien agluszAuuIn Tnegunslafuuszaunisaivieadivafildsuaninizwe
ﬁ?”htﬁ?ﬂlﬂqwj@ (X = 4.225, SD = 0.660) mumIsdunalafunIsliusnIsuaLnIewn (X = 4.222, SD = 0.740)
wansliduindnvieadisnfinufianelalaesurenisveadisnmesiluseduunn

aruidlalunisvieadioregadsdu aglussduinn Tnedudilafiazaiivayuuasiidausaluianssunis
‘viadLﬁaaﬁddLa'%ummé"aguﬁ@hl,aﬁaqdqﬂ (X = 4.190, SD = 0.658) ANUAIUTUIUNUILEDNUNE VDI TBMUY
Setlundssioly (X = 4.146, SD = 0.750) azﬁauiﬁt,ﬁudwﬁﬂviaqLﬁmﬁmm&%ﬁ%ﬁﬁuawmﬁﬁaﬂLﬁmasm

a8 UDY19TRLAN (MN51991 1)

M13199 1 Anade dudeiuuinnsgiu uagsedunsiuinuaInsvisae,

Uady x SD. sy
AAIUaYTAlKANTIRUINS
SuiFnUszivlafunainideaneshaded 4519 0645 wnilgn
mssfieunigsadsdvilidudaee 4399 0622  aniign
nsvieaflenmesinadsiidulszaunsniiia 4380 0672 wnilgn
MsUnsdgaun W 4.177  0.704 uN
MsUimsiiianuazenaung 4190 0770 w1
nMsdamssumsuinsiissuuia 4.022  0.741 Gl

AadeT 4281 0531 wndign
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M13199 1 Anade drudotuuinggiu waeseiunsiuinuaInTsvieaie (de)

Uady x SD. sy
AMAININE AN
msvieafisnzwwhlrulsTunsseniungdy 4.190  0.732 hy
msvieadienmetisainsnmdnualilfvesdusierdu 4120  0.670 hy
nsvieadienmeihldsuidninueaduaufivey 4209 0739  umn
AaRgsI 4.173  0.592 N
AMAININLATEFAD
M3U3Ns o iy An 83 hslunzieindsiengn 3.873  0.875 1N
MsUiMsTmeinmfiaumaausa 3.949  0.791 hy
nMsuiMsTmeshdaudus UG 4013 0.797 1N
AadeT 3.945  0.719 N
anuianelavasiinviaiien
guneladumslyuinisveanizisi 4222 0740  wnilgn
FuwelafuuszaumsaivioadioailéFuaninzisi 4225 0660 wniian
msviesfisnmeimeulandnrsioinsvesdy 4215 0767  wnilgn
duussivlanswannyuvulunize 4.136  0.702 UN
AadeT 4.199  0.584 N
anunslalunsvioafisaagnedsdu
duazidonvieaiivnuudsdu ufazinadigani 4.076  0.870 hy
Suddlafievatuayuaziidnsalufanssunsviondifidnaduenudedy 4190 0658 1N
Sumnumuasdonuvasiesfisuvudiiuluafuioly 4.146  0.750 hy
AaRgTI 4.137  0.616 wn

3. HaN3ATIABUANATRILLATAALTIB IR IV LATRTa TR
meiteadadldiidunminsziesdussnouiddusuiionaaouamnmuadlunanisn auuuamig
Two-Step Approach Yasmsinseilunaaunslasias sl lumasuUsusdusiud 2 (Second-Order Latent
Variable Model) dwiusuusnissusna dauszneusie 3 ssdusznou lau aumuesusivagmslminig
AUAYNIEIAY LazAnANIGATEERY Tunssuiumsnsedt fdenuanudidulunsdadermaumnasivseney

AANAUeNsIAlLaEN1TIUINNIIIWIL 2 o tauA “duidnUserivladumsuniiennzwinageld” (EFV) uae
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“msuifiennssadaiviliduiianugy” EFv2) desnndemanudnaniien Factor Loading sininasi
Fust1 0.70 fifwunlae Hair et al. (2019) uenanil wmammguilunisiademaiudinan Wosnduds
waniiaensuaiiluesmaviesdien lhawwmizastuamuamnisuinmsuazsruumsiansreanizeh e
vilvinvieaisainarnguiaelunsneuluUaun A HanTIATzindsnmsUiulinanandunsed 2
3.1 Aradisansediamiion (Convergent Validity)

KanAT iU A mnesdusEnouresiul sdanaldynifidnseving 0.775-0.882 gand
\nausitus 0.70 (Hair et al, 2019) wansindudsdunaldmaiadusunuiifvesiuususmnosdusenouden
Cronbach’s Alpha 8g51314 0.739-0.849 gan3nauei 0.70 (Hair et al., 2019) avounudonadoaneluii
dWSue Dijkstra-Henseler’s rho_A (0.740-0.851) SafluAuszanannuidesiufiniusrdmnsulinag PLS-SEM
LLagaE”J'ide Cronbach’s Alpha tag Composite Reliability W1unasi 0.70 (Dijkstra & Henseler, 2015)
MAudeiodlaseasns (CR) Ej3¥1iN4 0.852-0.909 gandnnausi 0.70 (Hair et al., 2019) uarA1ANURUTUTIU
\adefianald (AVE) BE3¥NINe 0.658-0.768 gan3uneusi 0.50 (Fomell & Larcker, 1981) uanainsiuususleansnsa
osuanuuUsUTUlususdanalfinnnimueaandeulunsie asvieuliduisaunmiidveasiesieda
(571991 2)

715797 2 ANUTNAILUT ATANURBTN AMUATITUTIIU karAIAIURRDRLAveIRIRUSENBUY

ltem FaAanu Factor o rho A CR AVE
Loadings

AAIRIURTTHAlkAzNSIRUINT (EFV) 0.847 0.851 0.897 0.686

EFV3  msvieadisnmewinedsiifulssaunseiin 0.785

EFVA  msumsildannma 0.879

EFV5  m1suinmsidianuasainauns 0.850

EFV6  msdnnnsiunisusnisiissuudia 0.798

AMAMISEIAN (SV) 0.772 0.772 0.868 0.687

V1 msvesfisumesvilidulasunissensuangou  0.847
SV2  ANSYIRAIgINIEENTIgES 19N T NENWaIN AV 0.814
RL G

SV3 msvimLﬂmLmzLﬁiw‘iﬂﬁﬁ’uifﬁﬂ’jmumLﬂuﬂuﬁmw 0.825

Qmﬁ’]%’lﬂtﬂivﬁﬁﬁ] (EV) 0.849 0.850 0.909 0.768
EVl  msUSnnS o1y Aisn 91wns vhasluinnzei 0.871

#51A79n
EV2 msu%m'iﬁl,ﬂwwhﬁswmﬁaumaama 0.882

EV3  msusnsimieindianuduafuiduinging 0.877
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f157197 2 ANUTNAILUT AANURBLIN ARSI kazAMNLaNalnvedRInUsENaU (7D)

ltem FaAanu Factor o rho A CR AVE
Loadings

anuiawelavastinvioaiien (SAT) 0.829 0.836 0.886 0.660

SAT1  duwelanunsliusn1sveanIzLen 0.827

saT2  Sumelatuusraunisaivieadienfilésuaninizusi 0.781

SAT3  msvleafiennmzsineulavdanudesnsvesdy 0.861

SAT4  dudseivlamsimunguvulunieien 0.799

ausslalunsvieaiienagnedsdu (s 0.739 0.740 0.852 0.658

SIt dulzidenvieuiiednuudidu widagdsmiiginin  0.775

si2 duadlafigatvayuuasidiusiulufanssy 0.798
nsvieuieINdLaSUAINEY

SI3 FuNwkUITERNLaviasnguudsduluassold  0.859

e OL = Cronbach’s Alpha; CR = Composite Reliability; AVE = Average Variance Extracted; rho_A = Dijkstra-Henseler’s
Reliability Coefficient

3.2 AAiBansalisdauun (Discriminant Validity)

st dmiiunisnsvaeuraiissmsaBesuundgae 2 33 Ae Forell-Larcker Criterion uay
Heterotrait-Monotrait Ratio (HTMT) it fiuguindauusurausassndanuunnmatuegrestnau nan1siasien
manna Fomell-Larcker (A58l 3) wudnensniiaesves AVE YDIMUUTURINT (WandluuuInuea)
fiAegsening 0.811-0.876 %’ﬁgaﬂdﬂmmmé’uﬁuéswdwﬁaLLUﬂumaé’mﬁLamﬁ’u (FrpuduiusaysEning
0.520-0.662) donndeinuinaeifi Formell and Larcker (1981) fwuald wazn1s3as1est HTMT (n519di 4)
wuhanudTussEnIiuUsiiaN HTMT ag5endng 0.616-0.844 Fasniunaeid 0.85 mudl Henseler et al.

(2015) BULHN NS1ERTUUNANTTIATIEALD UTUAULTNBINTUTIDWUNYDILULAANITIA
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f157197 3 AMULAE9RST9Un (Fornell-Larcker Criterion)

Uade EFV EV SAT Sl sV
AR WBNSAlLaN1TIUENS (EFV) 0.829
AAMNIGLATYTA (EV) 0.525  0.876
aufienslavesiinvieadies (SAT) 0.615 0.613 0.813
anusslelunsvieadienegradiu ) 0541 0577 0662 0811
AANISEIAL (SV) 0.544 0636 0568 0520  0.829

' - a
NUILYAR: ﬂ’ﬂ.ULLu’J'ﬂLLENl!lIﬂE]i’]mAﬁEN‘UEN AVE

A5199 4 ANUNBINTUTITHUN (HTMT)

Ua3w EFV EV SAT S| SV

AAIALDYSHalLaENSIEUSNTS (EFV)

AANINLATYEAR (EV) 0.616

aufianelavesiinviouiies (SAT) 0.726  0.722
mnusslalunsviendienagraddiu () 0.683 0728  0.844
ARUAMadRL (SV) 0.671 0785  0.704  0.689

3.3 N1INTAIUANZIAWLHUATINAWAMUST (Multicollinearity) wazAdIua1d8931n35N1570
(Common Method Bias)
MsiseiinsedeunTdunsIaeiuUsuar LA LB BN IRNSTdeNTAS AN VIF
ANALUINNGYDY Hair et al. (2019) wag Kock (2015) #an153iasizvinudn VIF Tuluealassaienieluagsening
1.000-2.018 (M313#t 5) Faamuamniiendnged 3.3 uaneiilifidgmanezsmdunsmaesulsiazan

A08991N38 N5 IR luNSANWIT

A15199 5 Atadenisveefivesauwdsusin (VIF) Tuluwalaseasteniely (nMenaanisAneenvasinls

JUAUN 2)

Uade PV SAT Sl
Ms3uiRAMsYioudien (PV) 1.000 2,018
aufanelavesinvieaiion (SAT) 2.018

AnusdlalunsVinaeagedsdy (SI)
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MtunanSInziiauasandliiuilueansintunisanuifinanmia Tnedunasinisussiiu
P9l UM UANUT DI ULALANULTLINTI NANIAD TA1UNMENEIRUSENUNMNNZEYN JANUTLINTITINlDULaY

Weamunluszaueeusuls wazlunudgmanziiudunssvatgfinysuazanuaidesinisnisin

4. HAN1TAATITALUAAFNNTTLATIAS

4.1 nsusziuamnInluaalaseadng (Structural Model)

msisendilldmedamsiseilumadumslasadneaeis PLS-SEM TngldTusunsy SmartPLS 4.0

TuN139 719 UANNANRLS TENIIRILUTURINUNTOULIIARNTITY N15Useliuaunnlimalaswas1annTan
MnAdusEAnENITiue (RY) wagAruuadvna () suuuavnaues Hair et al. (2019) wanisiaseiluiaa
Taseadna (3197l 6) nutandulsyansnmsvhine (R) vesiudsarufianelavesinvieadien (SAT) wihifu 0.504
(p < 0.001) wazduUsanusslslunsvieafieregredsdu (S wirfu 0.502 (p < 0.001) %nag"luszﬁumuﬂmﬁﬂ
Aoutsgemuinasives Hair et al. (2019) Aisgyinen R 11 0.50 Aedegluszduuiunans erdsnaniuandiifiuin
TumaainsaesuieauwlsUsuesmivelavesinvesiioald¥esas 504 wazauddalunmsvieadien
agnedaduld¥oray 50.2

dvfumsiesiziauindnina () Wileuseifiuvuinvemansenuiiduusdaseddesuusany
NaMFIATEINUIINMITUiRumMsioniie (PV) Svswavinalvajsonnuiianslaveatinvieadieon ( = 1.018)
smannasives Cohen (1988) A1 2 Aisnnnin 0.35 Aedrdivundvswalvg Tuvaziinsiuinuinsvesile
(PV) fdvisnamnadnserusslalunmsvieaiioredgaddu (F = 0.129) uavanuitemelavesinvieaiios (SAT)
fisvisnanunuunanseruitlslunsvieniisregnedsdu (F = 0.164) e £ sewing 0.02-0.15 fedivunm
Bvidwaldn uazen £ 5g1ing 0.15-0.35 fednflvuindninaliunans ﬁqﬁuwamiﬂizLﬁu@mﬂﬂwiutmaimqa%ﬁa
wanslidiuinlumarinmunduiinnuansolunsesuieauulsusuvessauusauldlusssuiiumels waz
wangaudmsunsedeuaNsigun T lutuneudeld wenani wanisiinsiziuuasvsnadliiu
Ms3uiRrnsvisadisaiiunumddyedsmnndemufisnelavesinvie il

4.2 HANSNAFBUANNAFIUNTIY

HANSVAFDUALNAFIUNTITMEWALA Bootstrapping 9113 5,000 %1 uandlumsnadt 6 uay 7

ﬂ1ﬁé’aﬂ%ﬁlé’mmaauamagmm'ﬁ%’aé’a&Jmmﬁﬂ Bootstrapping 97171 5,000 afa puuwImees Hair et al.
(2022) \ensivaeunuiidudfyniadnvesmduussansidums (Path Coefficients) wazdvinansdoy
(Indirect Effects) szminemuuUsus sansmaaouauuigiuuandlunsedl 6 uag 7 uazgunind 2 99Anans
VadBUANNAFINNTIT (319 7) wudmsSudauamisvieaiien (PV) S8vEnamauinderuiiamelaves
Tnvieaiien (SAT) agslitedAyeada (B = 0.710, t = 25.418, p < 0.001) ﬁqaau%’uauuagmﬁ 1 yonani
muitawelavesinvieaiien (SAT) fisvEnwansuindenruddalunmsvieadienogreddu (SN) sty
N9adf (B = 0.406, t = 6.447, p < 0.001) ﬁwau%’uamagmﬁl 3 LLazmi%’Ui@]mmmiViadLﬁm (PV) fidnsNa
mavnsennusslalunsvieadisnegnessiu (S) agalidedAynseda (B = 0.360, t = 5.683, p < 0.001)

eaNuANLAFIUN 2
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dmsunmsnegeuunumnsdusiulsdsmnuresmuiiaelavestinviondion (m31eil 8) WAsmM e e
fruUsdesnu (Mediation Analysis) @11L1IN19VB4 Hair et al. (2017) wag Zhao et al. (2010) Ingfiansunann
ANBVENaNNSLLATAERdIUTE B NN SR BVENaT M HanT TN UIA L Tianelavestinvioa il
(SAT) Wushuysdssuunseu (Partial Mediation) Tupnaudifusseminamssuiaanisvieailen (PV) uagana
Filalumsviesiieneshadiy (S) Ineilravsnameseuwingu 0.289 (t = 6.115, p < 0.001) Wazdlen VAF 11y

0.446 vi3e3oar 44.6 Feoeflutag 0.20-0.80 MNATIVES Hair et al. (2017) fiszydn VAF 5ewing 0.20-0.80

wansfensifuiuusdeiuuisd Jswousuanuigiud 4

M19199 6 HanN1SUTEIUAMNMINNALATIESY

fauusau R? 5EAU t-value p-value  R®Adjusted f

SAT 0.504 J1unang 12.760 0.000%** 0.503 0.334
Sl 0.502 J1unang 11.303 0.000%** 0.499 0.348
PV = SAT - - - - - 1.018
PV = SI - - - - - 0.129
SAT = S| - - - - - 0.164

MBLR: *** p < 0.001; SAT = Anufiswalavesinvieaiies; SI = anudslalunisvieaiiesg1edidy; PV = mssuiammnsvieadies;
2 = YUIADNSNA

A151991 7 NN IIVAABUANNAFIUNINTTIE

AUNAFIY Path Standard t-value p-value 95% Cl wlana
Coefficients Deviation LLCI ULCI

H1: PV = SAT 0.710 0.028 25.418  0.000%** 0.650 0.761 YoUSU

H2: SAT = SI 0.406 0.063 6.447 0.000*** 0.283 0.534 YoUsU

H3: PV = SI 0.360 0.063 5.683 0.000*** 0.226 0.475 YoUTU

MW * p < 0.05, t > 1.960, ** p < 0.01, t > 2.576, ** p < 0.001, t > 3.291; PV = ms%’u%’@mmmsﬁauﬁm; SAT = aufianela
vestinvouiie; Sl = anuadlalunisviesfisnaenedsiy; Cl = Confidence Interval; LLCI = Lower Limit of Cl; ULCI = Upper
Limit of Cl
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A157199 8 NAaNTIATIERRILUTE Y (Mediation Analysis)

FUNAFIY anowa  dndwa  ndwa  tvalue p-value  VAF uama
AT NedeN 99w

Hd: PV = SAT = Sl 0.360 0.289 0.648 6.115  0.000%*  0.44 Partial

Mediation

MBLR: *** p < 0.001; VAF = 0.446 30 44.6% (BSwan198eu/av5nasiy = 0.289/0.648)

SAT1 SAT2 SAT3 SAT4

A

44524 28837 59515 55003

SAT
0.710 (25.418) 0.406 (6.447)
EFV s
* 37.800 29.471 o
EV 456311 0.360 (5.683) »> 31.946» SI2
*4&507 51.394 N
sV SI3
PV Sl

sUnn? 2 Jeaaunislassaieanuduiusseninamssuiau anuiamela

warAuAdlalun1sYinaeIae19g9Ey

5. NaN13ATIERANE AR LAzNaN15UHURIIY (Importance-Performance Map Analysis: IPMA)

NM5BAIIEEANNdAYLazHan1SUURNY (IPMA) Lflummﬁﬂmﬁmmzﬁfﬁy’uqdﬁwamﬁﬁu PLS-SEM
AALUINIIVDY Ringle & Sarstedt (2016) ileszydfunrmddylunsuuussusing  Taglinsizsinn
d1fy (Total Effects) waznansufjiRnu (Performance) mslnszsiutsoonidu 4 meniud Tagliauadsves
Aud1Aey (0.100) wasnan1sUURMU (72.226) 1Wugauismundnns Mean-Centered Approach ¥84 Hair
et al. (2022) Fauanaguamil 3

A9A%usA A Concentrate Here [umeniudfifimnuddymenagnsgean Ussnausetadeiidany
ddfygausnantsUfoRast 1Wud siafign V1) wasarududivesnisuins (Ev3) Yadewmanildedldsunis
WansshudesnniinvioadelnedndsuUssanudiauazaaniamsuimsfiduan msUiuUssdssanssny

Fauingaseanuitanelauazanuaslanduunvieaiieddn
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A29A5UR B Keep Up the Good Work Uixﬂaw’haﬂaé’aﬁﬁﬁqmméﬁmLLazmamiUﬁfJ’amugq Taun
ANAINNNTUINT (EFVE) Anwazainaunslunisuinig (EFV5) iwmﬁammama (EV2) uaznslasumseausu
0B (sv1) Hademariuansdauiadanagniveanisiinevaussmiufesnisituguvesinvieadiel
wazaTNNANwallTUIN UM S UEse

AnaA3ud C Low Priority Useneudiedadeiifihauddyuaznanisufifeus tiud ssuuns
Jn1suins (EFV6) waznmdnwalild (Sv2) dadulsifudvusesiiliidndusiosamuninensidudusiuusn
idosndnumrnmsviendieassesdu 2-3 Suvesinvieudiealne vihlwlifesnsszuunmsiansiidudeunas
finveauimanuremsesulailaense

A29A%uA D Possible Overkill wulladeifinanisufdRnugausnnudifasi Tiud Jszaumsains
Vil (EFV3) uazanuianfirwestinvieailen (Sv3) dsagviounisamuninensiufiannvieadienlnelaldl
mmﬁwﬁiquiﬁuﬂﬁaﬁugm LﬁmmquLﬁumiﬁmiaul,wudw 9 1nnINseaaUszaunsaifiudanil

agdlsinu Jadeimaniidindnauailunisainarnuunniuazanudndvesinvieadiaslussezen

Importance-performance map
80
®
77.5
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L |
[_J ®
72.5
@ L J
=
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E TO
o
=
P
a
67.5 o ®
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62.5
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0.08 0.09 0.1 0.11
Importance (Total effects)
@ EFV3 EFV4 @ EFV5S @ EFVEe @ EV1 @ EVZ2 @EV3Z @5SV1 2X5SV2 SV3

gﬂmwﬁ 3 nan15iAsIziANdIAgyLazHan15UH IR (IPA Matrix)
d5Uuazanusnena (Conclusion and Discussion)

1. a3UNanIsIdY
MdeilingUszasdiefnwmanuduiusi@isanvnsenitnsiuinuainisvisaies anuiawela uag
anuashalumsvieaiielegnediduvesinvieaiisrrminefduneninizw Smingsegsontd lnelinslinsen

Tuwaaun1slasadna (PLS-SEM) annngusiege 316 au nan1s3ideagulaeail
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1.1 davioadienliirzuuunsiuinuasuensuaiaznstiuimsluseiumnndign (X = 4.281) sesaen
Ao Aufianela (X = 4.199) Aaurmnsdanu (X = 4.173) wazanAnIuAsYgna (X = 3.945) auadu

1.2 msfuipammsvieadisaiivinaneuindesnuiiawelavestnviouietegeilfeddymeada
(B = 0.710, p < 0.001) Inedidnswavunlug (F = 1.018) uavausnedureauLUsUTILTEIAUiane lals
foway 50.4 (R = 0.504)

1.3 pailelavesinveadieniisvsnanmeuindennudslalunsviesiisredededuseadivod Aty
eada (B = 0.406, p < 0.001) lnedidnswavunliunans (F = 0.164)

1.4 m‘s%"ui@mﬂ'wmwimLﬁmﬁSm%wammﬂﬁiaﬂaﬂuﬁu'qiﬂuﬂﬂiviaqLﬁa’gaeiwé"ﬁua&iwﬁﬁaﬁﬁiyw
atd (B = 0.360, p < 0.001) lneiidndwavwiaidn (F = 0.129) WlaAAENNS09UIBANLLUTUTILTBIADA
dlalunaviesfienagnedsdulafesas 50.2 (R? = 0.502)

1.5 mmﬁma‘l@maﬁnﬁaqLﬁaaLﬂué’hu:lJia'qm'm‘uNa"gmx‘mfwmi%’uifﬂmmmwimLﬁ&J’JLLaxmmﬁy’ﬂﬁ]
Tumsvieaienegnadaiiu Inediddvsnavnadonyiniu 0.289 wasgilen VAF winiu 0.446 vie¥esas 44.6 v
BYEIGERH

1.6 HaMTAATIZA IPMA 11U 59A7ign (EV1) wazauduAwesnsunig (Ev3) iutadeiidesusulge
S Wesnndimuddaygeusnamsu iR vaefinaunimmsuins (EFva) anuazmnaunslunisuins
(EFV5) anfaimsanea (EV2) waznslasumssensuangdu (sv1) iugaudeiimssnuld Tnsamzauams

wisugianiiaudAyaauddiioinisnsiauLiuay

2. aAUTEHANITAY
2.1 anuduussznintenisiuiauauazauiianela
NaMFITeiinuimssuinuAiivinamainessdideddysenuiienela (B = 0.710) aenndos
fuu3deues Chen and Tsai (2007) uazatfuayunguinisiuinuies Zeithaml (1988) fiiuainguilanag
Uspiiutsgloniflasusouileutudsiilsll eghlsfinm nansidoiuandidiudnunzianzresinrendls
ymilneilimmdfayfuaumiueisusiaznsuimesnniiga ( = 4.281) snnnimauevnaasugia ( = 3.945)
FauANe19NNAN1SANY1T8Y Regalado-Peza et al. (2023) inuininviendienluasfuaiinlinnudfy
fupmuAmaAssgiannn AnuenAEoIaiaNUTUIISTRusTTLAsondnuRiveNN TR T AEs
FrunstkarAT@msnLveUsn3 Saisszaumsnidesunifiiinueigs aenadaatungufiesugia
BaUszauni1salues Pine & Gilmore (2011)
2.2 arwduiussninanufiswelanazaruaslalunisvisniieaagnedstu
Svswavesuiimelasorusdlalunisvieniioreddidu (B = 0.406) axeudniudiy
yosmufinelalutiunumasmevieaiisnBsiinamanziavedlne Jsaenndesiunuideves Kim (2024) uay
Stacchini et al. (2022) fifudupnuduitusiBeninssrinenuiimelawagenuddalunsuugiuvawiondes
mamﬁﬁl’af:@ué’quwﬁwqammmuLmeJaq Ajzen (1991) Maueiiruadniduuinduaufionels dewase
arwsslalunisuanamgfinssy el oradumnedsraunsallasnssiuaunuveminensmmea vl
tvieuflenfnmnunszmiindoniseyinviasanudsdu JeaenndesiununAnues Mayer and Frantz (2004)

inuinnsladulaiusssumAlagnsiainsanseduaunseiindudwIndeula
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2.3 unumnsiudiuusdennuvasnnuinanela
nanITenUIANUene lalunumdudiuysdasiuunadiu (Partial Mediator) Ineilan VAF = 44.6%
FeaenndostunanIsineIues Gao et al. (2024) uans19a1n Chen and Tsai (2007) ﬁwumsdqmmmuamuﬁd
AALANFsToAnNENaslaNEYe TSN nsmzialany vildnvieadisninaudsle
Iuﬂﬁaﬁfuayumiﬁauﬁmashaé"nﬁuimamq donndesiuLwIAANsaelouAuianyNTl (He et al, 2018;
Weaver, 2005) MIAUNULEUNAUUY WadvEwan1ense (B = 0.360) wazmedeuruauiinela (B = 0.289)
wandliiiudsrusudaurenssuiumsinaulavesinvioniion SsaenadesiuiuAnuas Oliver (2014) fdusdn
aufianelafuiadeidenssninmsUszidiunuauaznginssylusuian
2.4 NANITAATIZA IPMA UAZANTINNIEAIUANAIMINATEEND
M5AAsEst IPMA weliifiupnuvhmeddiunurimansugio Taesiadign (EV1) uazay

v '

Aurwasn1su3ns (Ev3) aglumanius A Concentrate Here Sufasntsnisianissiou anuvimieiaziio
FovrismineumanisiuUssaunsalaiduiamioniivadsding Feldunugsannsasusumsoysng
PLIAATBY Honey (2008) Maudludiymilmaitumsensedunisdeasaueniuiads Iinvieadieadlad
ltgninllilunseusndszuuiinammetauasmsiimnguvusiesiu sauwaAnnsas s (Shared
Value Creation) ¥8¢ Porter and Kramer (2019) mmzﬁ&nﬁ’uqmrﬁﬂuma@%}uﬁ B Keep Up the Good Work
Useneusne Anmmsuint (EFVE) mnwazmnaunelunisudnig (EFV5) uaznslésunssensuangdu (svi)
Fesmsinwnasiausieten issnseiuUszavsnmnsvieailealassnuazduaiunsvioniiondalnammeia

at19898u mumdnn1s Resource-Based View 483 Barney (1991)
UDLAUBULITING WA uazleUfUR (Theoretical and Practical Implications)

1. ‘é’J'aLauaLLuzL‘Tquwﬁ (Theoretical Implications)

nsideedsdlatuayunsvensveunesdarud@meug Tiwsd

1.1 msAunuunumvesauisnelalugiugdiudsdaiiuusdiu (Partial Mediator) seninen1ssus
auruazaudslalunseadisnegadiiu aseufannududouresnszuiunisindulavesinresiien
Tuuunmsvieailendeding Faumndsanmsnwneunthfifinisiasananuduiudidadunss

1.2 MaysanmsuwIRnnvquingAnssuguslan (Consumer Behavior Theory) waziinAnnisvisaiiien
8398y (Sustainable Tourism Theory) feliinnseunuAnlvsffuslemilunsvieudlanginssy
nvieadioalugafirnudsdunaadulssfundnvesgpavnssunsvieaiio Tnsiamensdeslssseninsanen
ﬁ%uﬁumﬂmmaﬁﬁﬁ’umﬂwﬁ”’ﬂa@hquaﬂﬁm%qmﬂﬁia?mmé’au

1.3 msUsgnaliinaila Importance-Performance Map Analysis (IPMA) $3uiu PLS-SEM lalvidaya
lf'?mﬁﬂLﬁ'mﬁ’uﬁwé‘fvmmﬁﬁ@umﬂ%’uﬂgqﬂﬁam'N 9 %"’aLﬂumsmmaaqﬁmmiﬁmizLﬁauigﬁé’aéﬂw%’umiﬁﬂm

nsvieaiiedg gy waviauanwmnilnilunsinsevanudAdensaansvasiaulslulunanside
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2. YarauauuiBIU]UA (Practical Implications)

nan1sdeiiiteiauewusMiluusslovidmsuiiianladndslugnavnssunisvieaiisivednizii

[

J

D

2.1 NMsERuaiensiuinnAdesallagnsuinis gusznaunmsmsatiunmsiaunauesuensunl
waznslu3ng daannnansidenuiiidvsnagaiernuiimelavesinviendiey Tnewunisaiisuszaunisl
filnauruazeuUsiule Wu nMsWauMsEEes (Storytelling) erfurueaLaNysaiMImEIaTe LN ZLN
mi%’mﬁﬁ]ﬂﬁuGTW1§1ﬁ1ﬁﬂam§ﬁaﬁuszuuﬁwﬂmd‘wma wazmsdasuMstidumveninvieadiedluianseu
nseysny

2.2 maviannuAmILATYgIaLarNTINIgALTsiuANNIWUIANS MuHaNTIATIZY IPMA Jadei
Fosmsmsiausaiulumeniud Aldun siafuangau (EV1) uazauduvesnisuinig (Ev3) lnganunsa

ALuNsHIUNTARNSAMATILYIATWBINMTYotWdlina nsiaguuuufianTsunvanvaieiiiensuaues

' ¥
aAa o o A

Aenguiinvienfieniifimdsgeunnaaiu uaznsuanddiiiiufeansthalddelultlunseyiny sasideatu
sy uazasuasegaudslunionsud B Usznause aauninnisusnis (EFVE) anuazainauiglunisusnig
(EFV5) snAnfiauivinasna (EV2) waznislaiunissensuangdu (svi) easkigenmiliiuseunisudedu

2.3 maidexleamsviouilegudidudunufianela msduaiunisvienilsregdsduasdenles
fuanufiswelavesinvieadion siunislideyaidednifefuanudifgyuesniseysnsnineinsmanzia
nseenuuuAInsINTiasaansiidiusulunseysny wazmsUgnilsdndriindudanadeunuuysannis
WhiuUszaunisainmsviesiilen

2.4 Torauonurdmiumhsnuaedy mhsnumadgasduaiunsiaunsviouiieegddu lay
nsysanmsauTmieseninaiiduladiudeiing q Wewauinzw i duiusuuresmsviesiiendilng
maglaegedsbu sufsmsimumlevisativayuiaziasnsiivzay eadaunaseninansiam
\swgiauaznIseynUAIIndoN
499110v89n15398 (Limitations of the Study)

1) mslAEnsduiegauuiamzzaseaiifeditalunisdedslusussmnsanun ulfaziing
nszemsifuteyalurisnaazanuiiivainvane

2) mafnwameiuiineiddiendnuaiansiussuuinawesmatendieasih enaiitesfn
Tumsthwamfeluuszsgndliiuuvamienierduniviununnseiu

3) msifuteyalutisnanamzershiazieurnudniuvesinvieafisfiindisnady

4) wiaglimsieseilunaaunislaseaing winsfnwidedmaliaunsadudupnuduiusidaive
I#ogsauysaimilounsifodmaass fediamaimsilufinsanlumsfnuidelusuanieimud

aIAAN3INeITUNIviBAgteg 1 Eusialy
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Forest fires are a major concern as they can cause extensive damage to the environment,
properties, and endanger the lives of both humans and animals. Traditional forest fire prevention methods
frequently rely on the use of chemicals that can have detrimental effects on the environment and
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alternatives that address safety requirements while also considering environmental concerns. These
solutions employ biochar, derived from forest waste, to create efficient forest fire prevention methods
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Introduction

Forest fires pose substantial risks to human lives, property, and the environment, with
approximately 3.7 million forest fire incidents reported worldwide annually (World Forest Fire Statistics
Centre, 2023). Traditional methods of preventing and suppressing forest fires, although successful,
frequently rely on the use of chemicals that can have detrimental effects on the environment and human
well-being. Simultaneously, sustainable development and environmental protection have emerged as
a worldwide priority. Despite this, consumers have been showing a growing desire for products that are
environmentally friendly (Nielsen Global Corporate Sustainability Report, 2023).

The issues surrounding forest fire prevention and ecological preservation pose both obstacles
and prospects for inventive solutions. New solutions, like charcoal-based (biochar) forest fire prevention
sprays, present promising alternatives that can effectively address safety requirements while also
considering environmental implications. These solutions employ biochar made from forest waste, which
is considered hazardous, to create an efficient forest fire prevention method with the potential to
decrease carbon footprints (Johnson et al., 2023). The charcoal-based forest fire prevention sprays are
eco-friendly products what can offer a simple yet effective method to reduce the flammability of dry
organic materials in fire-prone areas. The sprays form a protective, fire-resistant layer over dry leaves,
branches, and forest litter, preventing wildfires from spreading.

Charcoal-based (biochar) spray is used as a product to represent charcoal-based forest fire
protection products in this study. The charcoal spray is developed to prevent forest fires by repurposing
forest waste into a biochar-based spray. This eco-friendly product offers a simple yet effective method
to reduce the flammability of dry organic material in fire-prone areas. The spray forms a protective,
fire-resistant layer over dry leaves, branches, and forest litter, preventing wildfires from spreading.
The charcoal spray is made from forest waste. It is both environmentally friendly and a powerful tool
in wildfire prevention. It does not only help mitigate fire risks but also improve soil quality, sequester
carbon, and reduces air pollution caused by burning forest waste.

However, the success of charcoal spray in the market seems to rely on how consumers perceive,
feel, and act towards the product. Recognizing the variables that impact consumers’ readiness to embrace
sustainable forest fire prevention techniques is vital for product innovation, marketing approaches, and
broader safety policy endeavors. Although this field is gaining significance, there is still a lack of research

on how consumers accept and adopt sustainable forest fire safety innovations.
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Research Objective

The objective of this research is to examine the factors that impact consumer acceptance of
eco-friendly forest fire prevention solutions, with a focus on charcoal-based forest fire prevention sprays.
This study addresses the following questions:

1. What are the key factors influencing consumer intention to adopt sustainable forest fire
prevention solutions?

2. How do environmental concerns and safety considerations interact in consumer decision-
making when it comes to purchasing forest fire prevention products?

3. What demographic and psychographic factors are linked to a higher likelihood of adopting
sustainable forest fire prevention technologies?

This study aims to provide insights into both theoretical implications for sustaining innovation
adoption and practical knowledge for developing eco-friendly safety solutions, by analyzing the questions
raised. The results have significance for individuals involved in product creation, marketing strategies,
policy formulation, and safety education, as they provide insights into promoting sustainable methods

for preventing forest fires.
Scope of Research

This study focuses on investigating the factors that impact consumer acceptance of eco-friendly
forest fire prevention solutions, particularly charcoal-based forest fire prevention sprays. Although there

are other sustainable forest fire prevention methods, they are not subjected to study in this research.
Literature Review

Research on Charcoal-Based Forest Fire Protection

Charcoal-based (biochar) forest fire protection is an emerging, sustainable technology focused on
long-term risk reduction and resilience building. It works by improving soil health and moisture retention,
managing hazardous fuels through conversion, aiding post-fire recovery, and sequestering carbon. While
not a magic bullet and facing challenges like cost and scalability, it represents a promising tool for creating
healthier, more fire-resistant forests, especially when integrated into comprehensive forest management
strategies. Its role is primarily preventative and restorative rather than direct fire suppression.

Charcoal-based forest fire protection has gained attention in research for its potential role in
modifying forest environments to reduce future fire risk. The studies by DeBano (2000) and Doerr et al.

(2000) highlight that charcoal layers can form a physical barrier on the soil surface, reducing the contact
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between fresh litter and mineral soil. This can delay ignition and potentially slow the spread of
low-intensity ground fires. The research by Bento-Gongalves et al. (2012) demonstrates charcoal’s highly
porous structure increases soil water retention capacity in some contexts. Moisture retention in the upper
soil layers and organic matter can decrease the flammability of fine fuels. Some other studies (e.g.,
Zackrisson et al., 1996; Wardle et al., 1998) suggest charcoal can influence decomposition rates of fresh
litter and potentially suppress the growth of highly flammable understory vegetation through allelopathic
effects or nutrient competition over the long term, indirectly reducing fuel buildup.

The effectiveness is highly context dependent. Factors like charcoal amount, particle size, depth
of incorporation, soil type, climate, and vegetation type significantly influence outcomes (Pausas et al.,
2004; Keeley, 2009). Literature consistently emphasizes that charcoal (natural or applied biochar)
is not a primary fire suppression or prevention tool like fuel reduction treatments (mechanical thinning,
prescribed fire) or firebreaks. Its role is largely passive and long-term, modifying the environment to be
less conducive to rapid fire spread or intense burning (Fernandez et al., 2022). The intentional application
of biochar for fire mitigation is still largely theoretical and experimental. Practical challenges include the
massive scale required for landscape-level impact, cost, logistical hurdles, and potential unintended
ecological consequences (e.g., nutrient leaching, altered microbial communities) that need further study

(Lehmann et al., 2021).

Sustainable Innovations in Safety Products

Sustainable innovation in safety products represents a growing research area at the intersection of
environmental concerns and public safety (Martinez & Thompson, 2022). Previous studies have explored
sustainable innovations in various safety domains, including personal protective equipment (Davis et al.,
2021), building materials (Wong & Li, 2022), and emergency response tools (Nakamura, 2023). These studies
point out the challenges of maintaining safety effectiveness while reducing environmental impact.
Chen and Rodriguez (2022) examined consumer responses to eco-friendly safety helmets, finding that
perceived effectiveness remained the primary concern, with environmental benefits serving as a secondary
but increasingly important factor. Patel and Johnson (2023) studied the role of perceived safety and
environment benefits on the adoption of sustainable building materials and found that sustainable
building materials were most readily adopted when their safety performance was demonstrably equal
or superior to conventional alternatives.

However, research specifically addressing sustainable forest fire prevention solutions remains
limited. Zhang et al. (2022) conducted one of the few studies in this area, examining consumer perceptions
of plant-based forest fire retardants, but their work focused primarily on industrial applications rather than
consumer products. The present study extends this line of inquiry by focusing specifically on consumer

adoption of charcoal-based forest fire prevention solutions designed for household use.
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Consumer Adoption of Sustainable Products

Research on the consumer adoption of sustainable products provides some knowledge on the
key factors influencing purchase decisions. Environmental concern, perceived consumer effectiveness,
product performance, and price sensitivity are commonly identified as significant predictors of green
product purchase intention (White & Simpson, 2023; Garcia-Torres et al., 2022). The study conducted by
Lin and Chang (2022) found that environmental concern positively influences purchase intention for green
products, but this relationship is mediated by perceived product effectiveness and value. Importantly,
they noted that consumers often perceive a trade-off between environmental benefits and product
performance—a phenomenon sometimes called the “green-performance gap” (Lin & Chang, 2022, p. 129).

Regarding safety products specifically, Zhao et al. (2023) found that safety concerns typically
outweigh environmental considerations, but environmentally conscious consumers are increasingly seeking
products that address both needs. Their study suggested that clear communication of both safety
effectiveness and environmental benefits is crucial for successful product adoption.

In terms of pricing the products, price premiums associated with sustainable products present
another important consideration. Though consumers increasingly express willingness to pay more for
environmentally friendly options, significant price differences can create barriers to adoption (Moser,
2022). This may be particularly relevant for safety products, where cost-cutting might be perceived as

compromising essential protective functions.

Target Customer Segments for Eco-Friendly Safety Products

Studies on potential customers for eco-friendly safety products have revealed several promising
groups. According to Laroche et al. (2021), individuals who prioritize environmental sustainability can be
grouped into various segments based on their safety preferences.

1. Environmental activists, who are deeply concerned about environmental issues, are willing to
pay a premium price for sustainable products, estimated to be around 15-20% of the market.

2. Safety pragmatists are primarily focused on the effectiveness of their actions but are also starting
to consider the environmental impact as a secondary factor (40-45% of the market).

3. Value seekers are consumers who are price-conscious and need convincing reasons to opt for
sustainable alternatives (approximately 25-30% of the market).

4. Institutional buyers which are organizations with sustainability mandates, including government
agencies, environmentally certified businesses, and educational institutions (10-15% of the market).

According to research conducted by Thompson and Garcia (2022), institutional buyers, such as
large corporations and government entities, are seen as a promising market for sustainable fire prevention
solutions. This is because they can purchase in large quantities and often have sustainability goals in place.

Furthermore, their research revealed that environmentally conscious homeowners between the ages of
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30 and 55, who have a higher income, demonstrate the greatest willingness to pay for eco-friendly safety

products.

Product Development and Catalog Strategies for Eco-Friendly Innovations

When it comes to creating sustainable safety innovations, product development strategies often
align with three approaches identified by Cohen and Winn (2023):

1. Sustainable alternative strategy: creating eco-friendly substitutes for existing products that
perform similarly (e.g., replacing chemical flame retardants with charcoal-based solutions).

2. Functional extension strategy: incorporating environmental advantages into products that
primarily fulfill a functional purpose (e.g., fire prevention sprays that also enhance soil quality).

3. Integrated design strategy: creating entirely new product categories that fundamentally
reimagine how safety needs can be met sustainably (e.g., biochar-based building materials with inherent
fire resistance).

When it comes to product catalog strategies, successful sustainable safety companies often adopt
a tiered approach. Kim et al. (2023) discovered that by providing product options at different price ranges
and with varying degrees of environmental attributes, companies can effectively target diverse consumer
groups. Their research identified three common catalog structures:

1. Good-Better-Best Approach: providing entry-level sustainable products with basic features,
mid-tier products with improved performance, and premium products with maximum sustainability and
performance.

2. Tailored Application Approach: creating customized versions of core products to cater to specific
use cases or environments (e.g., different formulations for indoor and outdoor applications).

3. The Ecosystem Approach: developing complementary products that function together as an
integrated safety system, thereby promoting multiple purchases.

For charcoal-based fire prevention specifically, Ramirez and Lee (2022) found that successful
product catalogs typically include variations in size (small portable units to large commercial applications),
formulation (different types of charcoal bases for different fire risks), and application methods (sprays,

coatings, or impregnated materials).

Theoretical Frameworks

This research utilizes two main theoretical frameworks to analyze how consumers adopt sustainable
fire prevention solutions.

1. The Technology Acceptance Model (TAM): Developed by Davis (1989), TAM suggests that
perceived usefulness and perceived ease of use are the main factors influencing technology adoption.

The model has been expanded to incorporate additional factors, including social influence, facilitating
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conditions, and perceived risk (Venkatesh & Davis, 2000). In the realm of sustainable innovations, TAM offers
a valuable framework for comprehending how consumers assess the usefulness and ease of use of new
fire prevention technologies.

2. Environmental Concern Theory: Derived from Stern’s (2000) value-belief-norm theory, suggests
that consumers’ environmental values and beliefs play a significant role in shaping their pro-environmental
behaviors, such as the adoption of sustainable products. According to the theory, individuals who are
environmentally conscious are more likely to opt for eco-friendly options, even if they come with higher
expenses or additional inconveniences.

Based on these theoretical frameworks, this study investigates the impact of functional and
environmental factors on consumer acceptance of sustainable fire prevention solutions while considering

the broader business context in which these innovations are created and promoted.
Research Methodology

Research Hypotheses

Referring to prior research on similar environmental innovations, Chen and Rodriguez (2022)
indicated that perceived effectiveness significantly influences consumer adoption of environmental
protection technologies. Patel and Johnson (2023) found that environmental concern serves as a primary
driver for adopting eco-friendly innovations, with environmentally aware consumers showing greater
willingness to try sustainable products. Research on safety-related environmental technologies (Lin &
Chang, 2022; Zhao et al., 2023) suggest that safety consciousness plays a vital role in adoption decisions.
However, price sensitivity can possibly be an obstacle to the adoption of sustainable products across various
environmental innovations.

After reviewing prior research and theoretical frameworks, it seems to indicate that the intention
to adopt the charcoal-based forest fire protection products might relate to factors such as the perceived
effectiveness of charcoal-based forest fire protection products, environmental concerns, product safety
consciousness, and price sensitivity. To gain better understanding and more knowledge on factors influencing
consumer intention to adopt charcoal-based forest fire prevention spray, the following research hypotheses
were developed and evaluated in this study.

Hypothesis 1 (H1): Perceived effectiveness of charcoal-based forest fire prevention spray is positively
associated with intention to adopt.

Hypothesis 2 (H2): Environmental concem is positively associated with intention to adopt charcoal-
based forest fire prevention spray.

Hypothesis 3 (H3): Safety consciousness is positively associated with intention to adopt charcoal-

based forest fire prevention spray.
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Hypothesis 4 (H4): Price sensitivity is negatively associated with intention to adopt charcoal-based
forest fire prevention spray.
Hypothesis 5 (H5): The effect of environmental concern on adoption intention is moderated by

safety consciousness, with higher safety consciousness strengthening the relationship.

Sampling Method and Data Collection

Sampling Method

A combination of purposive and convenience sampling was employed to recruit participants for
this study. The purposive element ensured representation across key demographic categories (age, gender,
income level, and housing type) while the convenience aspect enabled efficient data collection within

the research timeframe.

Data Collection Process

The survey was administered electronically using Google Forms over a three-week period in
February-March 2024. Participants were recruited through:

1. Social media platforms (Facebook, Instagram, LinkedIn)

2. University networks and academic communities

3. Professional networks related to consumer products and safety

4. Community forums focused on home improvement and safety

The survey took approximately 15-20 minutes to complete. Participants received information
about the study purpose and provided informed consent before completing the questionnaire. No personal

identifying information was collected, ensuring anonymity of responses.

Response Rate and Data Screening

A total of 183 individuals accessed the survey, with 155 providing complete responses, resulting
in a completion rate of 84.7%. Data screening procedures were conducted to identify outliers, missing
values, and response patterns indicating inattentive answering. After screening, all 155 complete responses

were retained for analysis.

Survey Instrument
The survey instrument was developed based on established scales from the literature, adapted
to the context of forest fire prevention products. The survey questionnaire used in this study was

attached to Appendix A. The questionnaire consisted of seven sections as follows.
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1. Demographic information: Age, gender, education level, housing type, income level, and
residential area (urban/suburban/rural).

2. Forest fire safety awareness and experience: Previous experience with forest fire incidents, current
forest fire prevention measures, and general knowledge about forest fire safety.

3. Perceived effectiveness: Measures of perceived efficacy of charcoal-based forest fire prevention
sprays (adapted from Davis, 1989).

4. Environmental concern: Measures of participants’ general environmental attitudes and specific
concerns about forest fire prevention products (adapted from Dunlap et al., 2000).

5. Safety consciousness: Measures of participants’ general concern for safety and specific concerns
about forest fire risks (adapted from Barling et al., 2002).

6. Price sensitivity: Measures of participants’ sensitivity to price in general and specifically for safety
products (adapted from Lichtenstein et al., 1993).

7. Adoption intention: Measures of participants’ intention to purchase and use charcoal-based
forest fire prevention spray (adapted from Venkatesh & Davis, 2000).

All constructs were measured using multiple items on a five-point Likert scale (1 = strongly disagree,

5 = strongly agree).

Data Analysis Techniques

Descriptive statistics were used to analyze demographic information and general responses.
Exploratory factor analysis (EFA) was employed to validate the measurement model, ensuring that all
constructs demonstrated appropriate reliability and validity. Confirmatory factor analysis (CFA) was then
conducted to confirm the factor structure before testing the structural model using structural equation
modeling (SEM). For hypothesis testing, standardized path coefficients and their significance levels were
examined. Additionally, moderation effects were tested using multi-group analysis in SEM. IBM SPSS

Statistics 28.0 and AMOS 28.0 were used for the analysis.

Reliability and Validity Assessment

To ensure the reliability and validity of the measurement model, the following assessments were
conducted:

1. Reliability: Cronbach’s alpha was calculated for each construct to assess internal consistency,
with values above 0.7 considered acceptable.

2. Convergent validity: Average Variance Extracted (AVE) was calculated for each construct, with
values above 0.5 indicating adequate convergent validity.

3. Discriminant validity: The square root of AVE for each construct was compared to its correlations

with other constructs to ensure discriminant validity.
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4. Common method bias: Harman’s single-factor test was conducted to assess potential common

method bias.
Research Results
Sample Characteristics
The survey received responses from 155 participants, representing a diverse demographic profile.

Table 1 summarizes the key demographic characteristics of the sample.

Table 1 Demographic Characteristics of Survey Respondents (N=155)

Characteristic Category Percentage
Age <20 4.1%
20-37 61.9%
38-55 23.7%
>56 10.3%
Gender Male 48.1%
Female 46.8%
Other 5.1%
Education High School 9.6%
Bachelor’s Degree 61.5%
Master’s Degree 16.7%
Doctorate 9.6%
Other 2.6%
Residential Area Urban 66.7%
Suburban 28.2%
Rural 5.1%
Housing Type Apartment 29.5%
House 34.6%
Condominium 30.8%

Other 5.1%
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Table 1 Demographic Characteristics of Survey Respondents (N=155) (Continue)

Characteristic Category Percentage
Monthly Income (Baht) <25,000 32.7%
25,000-49,999 37.2%
50,000-74,999 16.7%
>75,000 13.5%

Descriptive Statistics of Key Variables

Regarding forest fire safety awareness and experience, 80.1% of respondents reported being
aware of potential forest fire hazards in their homes, and 53.8% had experienced a forest fire or forest
fire-related incident in their home or workplace. Moreover, 67.3% of respondents currently have forest
fire prevention devices (e.g., smoke detectors, forest fire extinguishers) in their homes.

A significant majority (73.1%) of respondents were familiar with the concept of forest fire prevention
sprays, and 59.6% had previously purchased fire prevention products. When asked about their preferred
type of forest fire prevention method, 42.9% favored forest fire extinguishers, 32.7% preferred forest
fire prevention sprays, 16.0% favored forest fireproof boards, and 8.3% selected other methods. Table 2

presents descriptive statistics for the key constructs examined in this studly.

Table 2 Descriptive Statistics of Key Constructs (N=155)

Construct Mean SD Range
Perceived Effectiveness 4.12 0.78 1-5
Environmental Concern 4.03 0.91 1-5
Safety Consciousness 4.31 0.67 1-5
Price Sensitivity 3.89 0.96 1-5
Adoption Intention 3.96 0.84 1-5

Reliability and Validity Assessment

Table 3 presents the results of the reliability and validity assessment for the measurement model.
All constructs demonstrated good reliability, with Cronbach’s alpha and composite reliability values above
the recommended threshold of 0.7 (Hair et al., 2019). Convergent validity was established with AVE values

above 0.5, and discriminant validity was confirmed as the square root of AVE for each construct exceeded
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its correlations with other constructs. Furthermore, the maximum shared variance (MSV) was less than
the AVE for all constructs, providing additional support for discriminant validity.

Harman’s single-factor test revealed that the first factor explained 34.7% of the total variance,
which is below the threshold of 50%, suggesting that common method bias was not a significant concern

in this study.

Table 3 Reliability and Validity Assessment

Construct Cronbach’s Alpha CR AVE MSV
Perceived Effectiveness 0.88 0.89 0.67 0.46
Environmental Concern 0.92 0.92 0.71 0.38
Safety Consciousness 0.85 0.86 0.60 0.42
Price Sensitivity 0.83 0.84 0.58 0.29
Adoption Intention 0.91 0.91 0.73 0.46

Note: CR = Composite Reliability; AVE = Average Variance Extracted; MSV = Maximum Shared Variance

Hypothesis Testing

Structural equation modeling was employed to test the proposed hypotheses. The structural model
demonstrated good fit with the data (Xz/df =231, CFl =0.94, TLI = 0.93, RMSEA = 0.058, SRMR = 0.047).
Table 4 presents the results of the hypothesis testing. The results indicate that all hypotheses were
supported. Perceived effectiveness had the strongest effect on adoption intention (§ = 0.41, p < 0.001),
followed by safety consciousness (B = 0.29, p < 0.001) and environmental concern (§ = 0.23, p = 0.002).

Price sensitivity had a significant negative effect on adoption intention (§ = -0.18, p = 0.014), as expected.
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Table 4 Results of Hypothesis Testing

Hypothesis Path Standardized | t value | p-value Result
Coefficient

H1 Perceived Effectiveness — 0.41 5.36 <0.001  Supported
Adoption Intention

Ho Environmental Concern = 0.23 3.12 0.002  Supported
Adoption Intention

H3 Safety Consciousness — Adoption 0.29 3.85 <0.001  Supported
Intention

Ha Price Sensitivity = Adoption -0.18 -2.46 0.014  Supported
Intention
Environmental Concern x Safety

H5 Consciousness — Adoption 0.17 2.28 0023 Supported

Intention

Furthermore, the interaction between environmental concern and safety consciousness
significantly affected adoption intention (B = 0.17, p = 0.023), supporting the moderation hypothesis (H5).
This indicates that the effect of environmental concern on adoption intention is stronger for individuals

with higher safety consciousness.

Additional Findings

In addition to the main hypotheses, several other findings were discovered through the analysis
of survey data:

1. Product certifications: 63.4% of respondents rated product certifications as “very important”
(4 or 5 on the 5-point scale) when considering forest fire prevention products, suggesting that third-party
validation plays a significant role in consumer trust.

2. Distribution channels: 46.5% of respondents favored buying purchase forest fire prevention
products online, while 53.5% preferred purchasing them in physical stores. This emphasizes the significance
of multi-channel distribution approaches.

3. Information needs: 62.7% of respondents strongly agreed that they required comprehensive
information about the functioning of a forest fire prevention spray before making a purchase, emphasizing

the significance of educational marketing content.
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4. Influence of recommendations: 54.4% of respondents stated that recommendations from
forest fire safety professionals would strongly influence their decision to use a forest fire prevention spray,
highlighting the significance of expert endorsements.

5. Ethical considerations: 64.3% of respondents strongly agreed that it’s important for forest
fire prevention products to be produced ethically, indicating that ethical production practices may be a

significant secondary factor in purchase decisions.

Discussion

The results offer valuable perspectives for both theoretical understandings and practical applications.

Theoretical Implications

This study expands the Technology Acceptance Model (TAM) by incorporating environmental
factors into the context of safety products. The perceived effectiveness of the new technology, similar
to the perceived usefulness in the original TAM, emerged as the most influential factor in determining
the intention to adopt it, validating the model’s core proposition in this unique setting. This discovery
supports the idea that how well technology works is more important to consumers than whether it has
environmental benefits, even if those benefits are explicitly stated.

The strong positive connection between environmental concern and adoption intention corresponds
with environmental concern theory, indicating that individuals who prioritize environmental values are
more likely to make choices that align with safety products. Nevertheless, the moderate strength of this
relationship, in comparison to perceived effectiveness, suggests that environmental benefits may serve
as additional rather than primary motivators for the willingness of adopting eco-friendly charcoal-based
fire protection solutions.

The impact of safety consciousness on the connection between environmental concerns and
the intention to adopt new practices is a fresh perspective in the field of theory. This discovery indicates
that when safety concerns are at their peak, environmental factors gain more prominence in decision-
making, rather than being overshadowed by safety concerns. This challenges the conventional belief that
safety and sustainability are mutually exclusive, proposing instead that they can be mutually reinforcing
for specific consumer groups.

The correlation between price sensitivity and adoption intention aligns with economic theories of
consumer behavior, even when considering products that offer both safety and environmental benefits.
This discovery indicates that financial limitations continue to pose substantial obstacles to the adoption
of electric vehicles, irrespective of consumers’ concerns about safety and their commitment to environmental

sustainability.
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Practical Implications

The results of this study have important practical implications for product developers, marketers,
and policymakers in creating sustainable solutions for preventing forest fires.

For product developers, the significance of perceived effectiveness highlights the necessity of
showcasing and documenting the effectiveness of sustainable solutions in preventing forest fires. While
marketing claims about environmental benefits are important, they should not overshadow or replace
clear communication about the product’s effectiveness. The development process should focus on
ensuring that the new technology performs at least as well, if not better, than traditional options, while
also highlighting the environmental advantages as desirable extra benefits.

Marketers can use the findings to develop a segmentation strategy that gives consideration both
individuals” safety consciousness and their environmental concerns. Messaging approaches should be
adapted according to segments:

For individuals who prioritize both safety and environmental concerns, combining messaging
that emphasizes both aspects are likely to be the most effective approach. For consumers high in safety
consciousness but lower in environmental concern, messaging should emphasize performance while
positioning environmental benefits as non-compromising additions. For consumers with high environmental
concern but lower safety consciousness, educational content that raises awareness about forest fire risks
may help strengthen the relationship between environment-related values and purchase intention.

The significance of product certifications and expert endorsements underscores the worth of
independent verification. Marketers should actively seek out and obtain relevant safety and environmental
certifications, while also building connections with professionals in the field of forest fire safety and
environmental organizations that can vouch for their credibility.

Policy makers can consider implementing financial incentives as a potential solution to address
price sensitivity barriers and encourage the adoption of renewable energy technologies. Offering tax credits,
rebates, or subsidies for sustainable forest fire prevention products could expedite their adoption in the
market. Furthermore, public awareness campaigns that simultaneously educate people about the risks of
forest fires and environmental issues could help strengthen the link between these concerns in consumers’

minds, potentially increasing their willingness to adopt sustainable solutions.

Limitations and Future Studies

Several limitations of this research should be recognized. Initially, the sample, although diverse in
terms of demographics, did not accurately reflect the general population, as it had a higher proportion of
younger, educated, urban individuals. Future studies should utilize more inclusive sampling methods to
improve the applicability of their findings to a broader population. Secondly, the study used self-reported

intentions instead of actual purchase behaviors to gather data. The intention-behavior gap has been
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extensively studied in the field of sustainable consumption research (Carrington et al., 2014), and future
studies should utilize longitudinal designs or field experiments to investigate actual adoption behaviors.

The study concentrated on investigating charcoal-based forest fire prevention sprays, rather than
considering a variety of sustainable forest fire prevention methods. By conducting comparative studies
of various sustainable alternatives, we can gain valuable insights into the relative significance of different
product attributes.

Future studies should also investigate other factors that could impact adoption, such as social
influence, perception of risk, and trust in the brand or technology. The influence of cultural factors on how
people perceive forest fire safety and environmental responsibility is an intriguing area for further research,
especially when comparing different cultures. Ultimately, conducting research on the efficacy of various
communication approaches in addressing obstacles to adoption would offer practical insights for marketers

and policymakers aiming to promote sustainable forest fire prevention strategies.

Conclusion

This study examined the factors influencing consumer adoption of sustainable forest fire prevention
solutions, specifically charcoal-based forest fire prevention sprays. The findings reveal that perceived
effectiveness, environmental concern, and safety consciousness positively influence adoption intention,
while price sensitivity has a negative effect. Furthermore, safety consciousness moderates the relationship
between environmental concern and adoption intention, with the effect of environmental values being
stronger among more safety-conscious consumers.

These findings contribute to our theoretical understanding of sustainable innovation adoption in the
context of safety products and provide practical guidance for developing and marketing environmentally
friendly forest fire prevention solutions. The results suggest that sustainable forest fire prevention products
have significant market potential, particularly when their effectiveness is clearly communicated and when
marketed to consumers with both safety concerns and environmental values.

As forest fire risks continue to pose significant threats globally and environmental concerns
become increasingly urgent, the development and adoption of sustainable forest fire prevention solutions
represent an important opportunity to address both challenges simultaneously. This study provides a
foundation for understanding consumer perspectives on such solutions, offering insights that can help

accelerate their development and adoption.
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Appendix A: Survey Questionnaire

Part 1: Demographic Information
1. What is your age?
o Below 20
o 20-37
o 38-55
o 56 or Above
2. What is your gender?
o Male
o Female
o Other
3. What is your education level?
o High School
o Bachelor’s Degree
0 Master’s Degree
o Doctorate
o Other
4. Which area are you living in?
Urban
Suburban
Rural
What is your housing type?
Apartment

House

o O O O o o o

Condominium
o Other
5. What is your monthly income? (in Baht)
o Below 25,000
o 25,000-49,999
o 50,000-74,999
o 75,000 or Above
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Part 2: Forest Fire Safety Awareness and Experience
1. Are you aware of the potential forest fire hazards in your home?
o Yes
o No
2. Have you ever experienced a forest fire or forest fire-related incident in your home or workplace?
o Yes
o No
3. Do you currently have any forest fire prevention devices (e.g., smoke detectors, forest fire extinguishers)
in your home?
o Yes
o No
4. Are you familiar with the concept of forest fire prevention sprays?
o Yes
o No
5. Have you ever purchased any forest fire prevention products?
o Yes
o No
6. Do you consider forest fire prevention to be an important aspect of home safety?

o Yes

o No

7. Are you aware of the different classes of forest fires (A, B, C, D, K)?
o Yes
o No

8. Have you ever received any forest fire safety training or education?
o Yes

o No
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Part 3: Main Constructs All Items are Measured on a 5-Point Likert Scale (1 = Strongly Disagree, 5 = Strongly
Agree)
Perceived Effectiveness
1. A charcoal-based forest fire prevention spray seems effective.
2. | believe charcoal-based forest fire prevention sprays would work well in preventing forest
fires.
3. Using a charcoal-based spray would reduce the risk of forest fire in my home.

4. | think a charcoal-based spray would be as effective as traditional forest fire prevention methods.

Environmental Concerns
1. | prefer eco-friendly forest fire prevention products.
2. | prioritize environmentally friendly options when choosing forest fire prevention products.
3. lam concerned about the environmental impact of traditional forest fire prevention products.

4. | value products that are made from sustainable materials.

Safety Consciousness
1. Forest fire safety is a top priority for my family and me.
2. | regularly think about potential forest fire hazards in my home.
3. | take extra precautions to prevent forest fires in my home.

4. | believe one cannot be too careful when it comes to forest fire prevention.

Price Sensitivity
1. I'am willing to pay a premium price for an effective forest fire prevention spray.
2. The cost of forest fire prevention products is a significant factor in my purchase decision.
3. I would only buy eco-friendly forest fire prevention products if they cost the same as traditional
alternatives.

4. | carefully compare prices before purchasing safety products.

Adoption Intention
1. l'intend to use a forest fire prevention spray in my home.
2. I am likely to purchase a forest fire prevention spray in the near future.
3. | would recommend charcoal-based forest fire prevention sprays to others.

4. | plan to switch from my current forest fire prevention methods to charcoal-based sprays.
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Additional Questions

. What type of forest fire prevention do you think is most effective?

o Forest fire extinguisher

o Forest fire prevention spray
o Forest fireproof board

o Other

. How did you learn about forest fire prevention products?

o Social media
o University
o Family members

o Other (TV, Billboards, Workplace safety training, Forest fire Station, News)

. | prefer to buy forest fire prevention products online.
. Forest fire prevention products should be easily available in local stores.
. I need detailed information about how a forest fire prevention spray works before purchasing.

. Recommendations from forest fire safety professionals would influence my decision to use a forest

fire prevention spray.

. I trust the advice of store staff when choosing forest fire prevention products.
8.
9.

My family’s opinion is important when selecting forest fire safety products.

Product certifications are crucial when | consider forest fire prevention products.

10. The packaging of a forest fire prevention spray influences my purchase decision.

11. Using a charcoal-based product for forest fire prevention appeals to me.

12. Investing in forest fire prevention products is financially wise.

13. Discounts on forest fire prevention products would motivate me to use a forest fire prevention spray.

14. It’s important that forest fire prevention products are produced ethically.

15. | consider the company’s ethical reputation when buying safety products.
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Abstract

This study aims to examine the impact of board interlocking on market value added (MVA),
with managerial ownership serving as a moderating variable. The sample consists of 1,350 firm-year
observations from 450 listed companies on the Stock Exchange of Thailand from 2021 to 2023. Both
descriptive and inferential statistics were used for data analysis. This study utilized a multiple regression
model based on the Pooled Ordinary Least Squares (Pooled OLS) method.

The findings reveal that board interlocking is positively associated with market value added at the
5% significance level. This suggests that directors holding positions across multiple firms can significantly
enhance firms’ market value added, in line with the Resource Dependence Theory. Furthermore,
the results indicate that managerial ownership negatively moderates the relationship between board
interlocking and market value added, at the 5% significance level. In other words, as the proportion of
managerial ownership increases, the value enhancing effect of board interlocking diminishes. This finding
aligns with Agency Theory, which highlights the potential risk of managerial behavior that may diverge
from shareholder interests. In addition, the study finds that firm size is negatively associated with market

value added, whereas return on assets exhibits a positive relationship with market value added.
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nuiAIeienssuNTTuSeuLUULLL LAt iunan s dununenstuld lurasiiidueiete

AssUMSLUUralLRNdluraneusEnunniulUauinanuduRus L Auavdadalrus enyinean sa ey
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ansRulaLeas way Sukeecheep et al. (2013) Anw1Inssumsviudoulinasenginssunisianismisly
vsemaanetloulunatanannindualssinalng nuiinssunsiivdeulidigivannisianisiilsvesusem
msznssusTmasveasnagiinnuiiassraunsalinnnii Jsenunsavihmihinsaaeuuazannisdans
flsldoehaiiseansnim wansfnwii 2 Sudlsidiuin msfinssunisiudenduiiimailundvesnsasrsnna
Safleuaznisinfminensiiddy ursududostinsmuguuaziiuguaiietestunanszyumsauiions
Antutuenalusdlauazanuiusssulunanamu

ﬁm%’um'iﬁﬂwm%gqf:agq‘wmaaummé’uﬂ’uﬁ‘iwdwﬂimﬂﬁﬁwﬁ’auﬁ’ugamLﬂ'mmﬂmimmﬂuﬁumad
Ustniaavsdelunanandnnindwisuszmelne Tnsruausauds lWuA susesuseh yariudansugmans
waznanoULLINAUNING Snalosednunrdeyaifusuunimeniara (Pooled Cross Sectional Data)
Fufudulsmunudiarmuaunguenamngsy venani Iifunisvaseuyfiuiusvesunumanenssns
viudeunaznsiiovulneguimsiiireyarfismansmanauesuimannseulunanemvdnminduwisuszmelne
orandnliinmsinuaditandunuidetuusniilddnanuduiusssrinssumsiudoudiuyarifiumig
nsnanlaeinisteuresiuimsiugueiiudsiiu lagldnquussnlunaandnninduvisUszmelngyied
WA, 2560-2566 $7U2U 1,350 §19819 910 450 VST wazidenldlusunsuana STATA Wuirsesileriedasz
Toya

;ﬁ%’aLﬁ?‘iadwmié’aaﬁuﬁwﬁdauﬁda&JLWM@ULsumm’iﬁfaiuﬂisl,mlmuﬁaL%auiaqszwﬂwwmwuaq
AuznssINsUITh Inslawglulssiiuiifeadesiunssunsiudeuiinaseyarfiuymanisnans nuATeatuil
wdundngiudassdnstunidsiiumhesnuiiugualilunisaduayuliuien dnasmu dhiesed il
auddgesunumnssIMsTiueuluanznsTIMSUT AT s iuyaAm1sN1snAInveIRINTg wazene
wfundngruihlimsuissanseyuvesdadiunisievulasguimslugiueiuusiiu (Moderator) Tuana
dutussevinsdndiuvesnaiznssunsiiudeutugariiiuynansnain

/

nnUs2HeAYR4N1538 (Research Objective)

1. Lﬁaﬁﬂmmmé’uﬁuﬁ‘nwiwwmwﬂiiumsﬁwﬁj’auﬁuyjamLﬂmmqmimmmaﬂﬁﬁmmmLﬁau
Tusaanannsnduislsenalne
2. Wiefnwiransgnuvesnisheviulagguimsndreanuduiussenitaunuimnssunsvivdeuiy

;&aﬁhLﬁwwmammmaw?ﬁmwzLﬁmﬂummWé’ﬂwi’wéumﬂizmﬂha
YIULIAYBINTSIAY (Scope of the Research)

msAnwIveilduuseniaanidoulusarandnnsndusisusenelne (Stock Exchange of Thailand: SET)
5213190 e 2564-2566 lagliiTiuuTevieglungugsianisiiu esndnvagnisailiugsiavesuisnly
naulillaseEs MmN siukazdefiiugUARNIEILANANAINNGNNAMNTIUDU NGUNDIUTINBFINTUNTNE

'
o U =l

mnalunguitunianis vsenilddweyaunuusenisusednl (Wuu 56-1) usnndeyalinsuiiu uaguIemig
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Joyaliasuvis 3 Y mnnisdansasunaeidnediu vlildngudiegeiifideyansuiuuasiindunnt dududeys
Tudnwaiz Balanced Panel Data A lUains1eviaeisn1stuguwuu Pooled Ordinary Least Squares (Pooled

OLS) Sy 1,350 #79819 910 450 USEN
HJoudni (Definition)

N35UNNSYIUgoU (Board Interlocking) 11M881d NTTUNITUSENTIATIAILMINATINAITUSENNINAIINTS

Usgnumaudululunaiieaiu FeRuinnnsEuAuTeenIIuNTMLAYeIuTENIINg uTeYaTias1s

'
a

WiaAnLed Inet1deyainain SETSMART Wl fasaninssunsuiavautadunssunsiuduiuidn (aisa
VSimiifdinnsan) wavirasmvesusdiaueiuinanmsiesuaunssunsiaaue
gaﬁ%ﬁumdmimmm (Market Value Added) vuneis 33aﬁwﬁﬁi’mmmmmmmaw%ﬁw‘lumia%ﬁayja@h
Tungtieviu lngAnnuandiumsszningadinainvesuTenivyarmmetyiveyuvesgiionuy
N50YUVRIRUIMNT (Managerial Ownership) Mneds dadiun1sioruvesnmenITuNIsUAzUTEo Y
Lﬁ’hwﬁwﬁﬁmﬁuu’%ﬁmGiaﬁi’wmuﬁ:umﬁﬁgﬁ%ﬁsLLé”Jﬁu’wm o AullvosuiTniy q Tnedndudovay Wileasiion

seauvemalselenisiusEninguImsiugionuy
a v . .
TIUNTIUNNYIVB (Literature Review)

mu?%’aaﬂ’uﬁgqLﬁuﬁﬂmﬁqmmé’uﬁuﬁ‘swdwﬂiimrmﬁw?fauﬁ’m&amLﬁumdmimmmaw%@’w
angilgulunaandnninduvisUseinalng uaznisievulagguimsiugrugiudsiiuresruduiusaing
Tudnilldnaniamndndetugarifiunsmsean nssunisiudou sudmnuiiifedes lWud vauisum
mqwﬁmiﬁawm%’wmm wiaAR Alignment Effect waglwifin Entrenchment Effect $3u8at0nansuazanuivy
Adetos

R4

yadfiuvneniseana Wudmanguesnisuimsiiants nanfe nsasnanudafsgeaaltiungtievu

v
v Ao

sIAfugetuegailiafiosn i wazsladog 13858 (Young & O’Byme, 2001) il yadifiummsnsanaduaita
fldtenusiadesifionu wfntufdeidofineasaadnfulvituiamsldgenifuiiaal vanef fuims
sdpauimemsltiiunulunsamuegsduauazivssansnmiign elmAananeuunldunnnifunuues
Suyuitsnun Reeuvemilduarduvesionu viomsiguimsansaaisyadliduiuldanuanouuny
fimantiliganinfidnasmuaians (Stewart, 1991) et n1sadearusteddliungieruansataainsiadu
vieyadianislunainiigelu dwaliyadfismanisnainresfiomsdintusazannsnaisnusds
Tungdorugedumailude mngaruiuvmsnismainiiduduuin wnefls Aansaunsoaiisnnudedaliiu
dRevuld widleidnduau ardsnalvinnusiifwesifieruanasie (Young & O’Byrne, 2001) dmusniide
Tuvssmalnefidgnwifsriuyadifiumsnsnann shmudunsinuaiudiusvesariismamsnaindu
NAUSENOUNSMINSILYesUTHN léln Dee-Arsa and Sittipatna (2024) @nwilunga SETESG wuingasnLiiy

FaAsugmanisnadunanauLnuiadunIngTIL nTduNaneuwusaduene U Hauduiudie
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YaAuNuvIaN1IAan du Adsakul (2015) Anwiainngusitegnslugnamnssuuinig wudiilsgrsvesuiun

b e

finasteyariiuvnanisaain Wesnmlsanuansmanisdnidunusuunnsusasduteyantnamudifisie

2

a ' '

Jaflnarieyadfiumisnisnain

Mo EiFuNUYee Jensen and Meckling (1976) nanalifsanuduiusuazanudaudaseninetou
(#3) waggiIms Funu) awmuesnnudaudsisnaifinanmsiiguimssinuiuuselovddusunnnin
navstlomivosforu dufudeduimslilddiduninievsslovigigauesddevuesiauiinss Jafeed
AagnssunsusEndudunalndrdglunsiivauauazasivasunisdndulavesdieuims ilos g AnTsu
fsjavismausslovidiunuuazanaudaudmsnaUsslovd TuuTunvesnssunsvivdeuvdenisiinssunis
dmilsssiumidunaeuidmieniu dandeanszmhfnnifusseznaisl nufenainanudauds
syvssaUsglovidmunuiuniiivesnssunsidesufiRfonnuiuiinvey susfnszls uaved1sdodndgatn
Soymilgohluganulifivssavinmlunismsnaouuasauguieuims Uisnliaunsausznaunslifiguen
maaswgialdegradui lnsasuie Wennznssunsimsiunumlunsaiisanusiulaliiugieruliannss
vimihiildegeilussansam dendsmansgnusonnuidesiuvesiinamu uazerthundaruduiudideay
YOIUNUINNTTUNTTIUFoUUYaAIAINTT MUY Tan et al. (2019) Anwinguiegsluuivnannzidouly
8 UszmAasgiimAei@e-uwdiin wuinssunsiisiumimanswisininadiaiaslflunmsu o ivesnu
peafiud linsnTaaeularmiuguaanas @eaanediu Edacherian, Richter, Karna, and Gopalakrishnan
(2023) Anwinguinegndlulssimamsnsuigduie nuinaznssummseauidenihmihiingeaeuluane
UsgvnSauiiu envgaidurnududaszuaranuszdvsnmlunisasinaeuiuims

nufinsianmineInsves Pfeffer and Salancik (1978) eSuieliinesAnsdosiemaninundon
MeupnluMIIANMINgINT Wu AnuiUsEaun1sal insetnendinuuargsia anuveusTauludiay wavdeya
fianditoruunnagnsnssndiugsin esanldaunsadiminensianuatuedld Tnsianzesnads
N3 L‘T;Jum%’wsnﬂiﬁﬁﬁmﬁqmLL@S"LG’TMmﬂﬁy'qmduu,amwuaﬂadﬁﬂi (Drucker, 1993) fealuunUMAsIuNS
viudou Fanssunsisshumisunansuisndesaunsaidouloanagnémaluladlmithguismliesnsngy
fiddayie awsoaduaierieanuduiusiuiusiins Faduuramineinsaeuenesdns aunsativanay
TalutueuLaiuUsravsn mveseeAns (Haunschild & Beckman, 1998)

niAdelusdniinuit nssumsiudeuiiunumsonanisiiliunuuazya1Aanis Wy Hamdan (2018)
Anwnssunsiudoulag insiuaunssunisiiteanenssunisudndu/suiunssunstamnvasuieni

o w ' °

NansAnEINIsINSTUdoudmauInuazituddudenan1siiiunuvesidtn isgimihfduasnuidey
senIuTEniuninensuazdoyaniguen ﬁﬁﬁzyﬁwm%ﬂmiu%mﬁmmiﬁaﬁﬁuuazmamauLmuﬁqqﬁu
aenndaetu Venkatesh et al. (2024) wudsuwmislueietnenssunisidunalnfiduasuliussnansadids
ninennsdenagniisuiudmiunaduluesnisadeyadiosdngld ednlsfiou wavantagmeluuaznans

Wunaau Wenssunisilnszannfulvauvianaiay anusaufiinihalaeeediuszansam
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CRRld RTRIEGH AuUsdasy/ A29E19/ U/ HANSANEN
ALUIAIUAN Yildnwn wuIAN
(Sig/Sign)
Park (2025)  Tobin’sQ  'BIT (*/+)/ 6,436 A8/  Resource Positive
ROA (***/-) Uae Dependence
FSIZE (***/-) 2018-2022/ Theory
FOR (***/+) A15150U3F
LEV (x), CFO (**/-) NG
OWN (**/+)
BSIZE (x), BIG4 (x)
Venkatesh Tobin’s Q  “BIT (***/+) 1926 @981/ Resource Positive
et al. (2024) Firm Size (***/+)/ U a.e. Dependence
LEV (/=) 2011-2019/ Theory/
Growth (**/+) 513035 Agency
BSIZE (***/+) duiy Theory
Sany et al. Tobin’s Q  “BIT (x)/ 140 f1081y/ Resource No Relation
(2024) ROA (***/+) Uae Dependence
FSIZE (***/-) 2018-2022/ Theory/
FAGE (x), BSIZE (x) g Agency
COV (**/+) Theory
Biswas et al.  Tobin’sQ  'BIT()/ 2,058 0819/ Resource No Relation
(2023) FSIZE (***/-) U p.d. Dependence
FAGE (x) 2010-2020/ Theory/
LEV (***/-) 513035 Agency
BSIZE (***/-) duiy Theory
Ifada, Fuad,  Tobin’sQ  MOWN (**/+) 28 19819/ Agency Positive
K & U a.a. Theory
Kartikasari, 2017-2019/
(2021) a513033
dulntiide
Farwis & Tobin’s Q  'BIT (***/-), 156 fegny/ Agency Negative
Nazar (2019) BSIZE (**%/-)/ U a.A. 2010- Theory/
Firm Size (***, -) 2017/a1515043§  Resource
LEV (x) damuiley Dependence
Uszrdulng Theory

a o
AIAINN
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M15°99 1 agdanideiiieites (se)

CRRld AuUInny Aulsdasy/ A8/ NQu/ HANSANEN
ALUsAIUAN Yildnwn wuIAN
(Sig/Sign)

Tan et al. Firm PBIT (7*%/-)/ 5,320 $n9g1e/  Upper Negative
(2019) Efficiency  FSIZE (**%/+) U A.f. Echelons

LNDEBTS (**/-) 2009-2015/ Theory/

ROA (*/+) ﬂ’lﬁ’lim%)ﬁu Busyness

SALES (x), GDP (***/+)  (lgiwiu) Hypothesis

INFL (x)
Hamdan ROA, ROE  'BIT (**/+)/ 131 feg1y/ Agency Positive
(2018) ConcOwn (x) U f.A. 2016/ Theory/

InstitOwn (x) 31901019NT Resource

BSIZE (x), Indep (x) #19fo13Lle Dependence

FSIZE (x), FAGE (x) Theory

FinLev (x)
Ullah et al. ROA MOWN (***/-)/ 964 §981y/ Agency Negative
(2017) FSIZE (**%/-) U A.e. Theory

LEV (***/+) 2004-2012/

Growth (x) a15150435

daauufanu

MUVUR) *, **, 0 sene ﬁﬁaﬁwﬁmmaaaﬁszﬁu 0.10, 0.05, 0.01 kag 0.001 Mmuasu wazlidanudusiug ) 5

feudaudsdase/daudsaauan ‘BIT imﬂ"ﬂ,maﬁmuﬂssuﬂwsﬁﬁqﬂmzﬂiiumsu“ﬁ?ﬁ/f}u/ﬁwmuﬂsiumsﬁwmmaqﬁﬁwﬁu
BT i’ﬂﬂ'ﬂcﬂaﬁﬂaﬁumaqﬂiium{luuaﬁmaw%@’wffiLﬁuﬂiiugwﬂuﬁﬁwﬁummﬂdw 2 dwnsuly; *BIT SnAlaedndiuvednssuns
Tuvesavesussniilunssunisluussmaunnnni 3 sundstuly; BIT vuneds nssumsviudew; MOWN e msﬁaﬁumaaé’yﬁmi
ROA Ma18/fl4 NaMBUWUINAWUNTNG; FSIZE vinefia 3u1nesuTem; FOR nuneils dadiugfievusiied; LEV nueds dasmilduse
Auniwd; OWN manefis dndugtieviusielve; BSIZE vuneds vunnnnenssunis; BIG manefis asivaeudaflaguism BIGE; Growth
nneds dnsmsiulavessels; FAGE nunefs 818109U3EW; COV munefia 9391381 COVID-19; LNDEBTS et ANULED DIV,
SALES mangfia nstiulsvesganny; GDP unefe 9ns1n1siiulanved GDP Useine; INFL siungdd ons1kuilavasusemnea; ConcOwn
winefle dndruntsieusimvesitioniulva) 5 s10usn; InstitOwn wneie dndunistieulastinawuaniti; Indep wnodia dndiu
ASIUANSBASY; FinLev vanefa lausn/aunsngsiu

Hewduusnna Tobin’s Q e YaruTem

Tumsfnwadailfifinsulsmuguilenndssansznudeyarifismanmnain Hud wuinvesussm
yaAufinidaasugmans shmaneuwnusoduninds uazileshednvazdeyainurmminneiidudeya
Tudnwauz Balance Panel Data fis3aifinsuusmuanddnu 2 i uaziuusmunugaavnssud iy 7 i
TuoRAnaATedunile leun Peng, Mutlu, Sauerwald, Au, and Wang (2015), Tan et al. (2019), Biswas et al.
(2023) uay Venkatesh et al. (2024) wuaruduiusluguINTznInvuIavesUTeninmedunindsiuiu
yaAfiumanisnain lngeSuneldinuignvualnginfinnuamnsalunisdidaundstuuuazninens
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WINAINUTTVUIALEN ﬁaﬁuu’ﬂﬁuﬁﬂﬁyjamLﬁumqmimmmmﬂ%u pgslsinny idelusinuisdau e
Farwis and Nazar (2019) uag Park (2025) a5u1gliiussnuualngflassaisesdnsiidudounii dosudms
$an1sunndn Fweradeanuailunmsindulauazinmuagesia uenanil Park (2025) suneiustiiil
amsULMLINAUNINGgeenaiidnvasiuuisniiulndmedirnuidein ilithasmuaeniimsidulnues
:Haﬁ'mmm"wﬂdﬂﬁﬁwﬁﬁwamauLmumrﬁmm%’wéﬁﬂLwiﬁiamalﬁuimqq Tunemsad1u Sany et al. (2024) Wuin
thasmuiinlsinuifuuismidsnsmanouunuannsamugs vildyasifanisganulume dusuaise
U89 Dee-Arsa and Sittipatna (2024) uag Jetiya, Kawewong, and Diskulnetivitya (2022) Wuﬂﬂﬂﬂiﬁ;ﬂaﬁuﬁlu
Bamsugmansiangatu uandiifuinuisnansauimstanisminenswasiuyulfesneiiussansnm dea

TinulsAsvsEfiovuliudy

M rator

Managerial
Ownership (+/-)

Control Variable
1. Firm Size (+/-)
n Aden D hden 2. Economic Value
Variable Variable ’
> 4| Added (+)
Board Market Value
Interlocking (+/-) Added 3. Return on Asset (+/-)

4. YEAR

5. Industry

;sﬂmwﬁ 1 NTDULUIAAYDINUIIY

a a v .
fuNAgIUN13I9Y (Hypothesis)
H1: dndu909N55UNISHULDULAINUAUNUS ”m‘gaﬂ'wLﬂmmamwmmaw%ﬁmwxLﬁauiu
AaAanNSNgLaUsTnalne
H2: dadunisteulagduimsdwansenudennuduiusseninedadiunssunisiudouiuyacig

719N159aVBIUS TNz DsulunanuannsndwisUsenelne
= = | o/
52LU8U25938 (Research Methods)

wuudnaewwenuIdeideliuuudiasinisannesilany (Multiple Linear Regression) lagldisn1s

AATIZRUUY Pooled Ordinary Least Squares (Pooled OLS) MagaumMUdNnussznINenssun1sviudouiu
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yaAiuvnInsnanvesue nednmstievuvesjuimsvimihilduiuusiniu (Moderaton) Hunisasenys
Ufjdusius (Interaction Term) 5¥1319N UMV ULAENTNOVUVBIFUIVNT LNBIATIERUNUIMYDIN STV
voUTMslugugduUsiiuninadonUdTus sEnINn TN STIUTULAZLAALTNNINTAAIN. 41N13

YDIUUINADIL AN WAL

MVA_lg = B+ PB,BIT, +P,MOWN +BTAlg +BEVA ta +B,ROA, (1)
+ B, YEAR  + B, INDUS + B

MVA_lg, = B, + B BIT +B,MOWN +BBITXMOWN, +B,TA lg + BEVA ta, (2)
+ [36ROALt + BmYEARLt + [38713INDUSLt +e,

1ng MVA_lg = aam’%ﬁmaqaﬂamLﬁumamwmmiaﬁuw%’wénmaw’%ﬁw P U7t
BIT = dndunssunsiudouvesuisn | U1 t
MOWN - Andhunsfievuresuimsvesuieh i U7 t
BIXMOWN, = Jfjduifussewinenssumsiudounaznistionfuvesuimsuesuidn | Ui t
TA_lg . = aen13TiuvesdunsngsInvesuIem | U1 t
ROA | = HAREUWNLAINAUNSNEvDIUIE | T t
EVA_ta,, - yariudansugmansaedunindsiuvesuion | U7 t
VEAR = At we. 2564 Wulgu (sveza 3 U w.e. 2564-2566)
INDUS,, = NFUYAAMNTIY (Fravum 7 MAMNTTY)
€ = AAnuamaRdeuYesUIE | Tuli t

it

A15199 2 MTIAAIAILUS

A < A aca o
YDLAY Yodo 35n1599A
faudsnny
YaALAUNIINTAAIN MVA g aamswmaauammemqmsmmmmaaum‘waiw
el MVA = WaAINAIAYDIU-LaA 1N Uay T
YosdLveIhovY
AuUs9asY
ASSUANTRUTDU BIT FIUIUUSENINTTUNSHF LA UAN LA
FIUIUNTTUNTIUUTEN
NIIUNTULRU X BIT*MOWN Ufduiusseninanssunsvivdou

dneunisieviuveuims wazdnaIuN1TRVUVDIRUTINS
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M15199 2 MFINAEILUS (A1)

o o a o

LRI LRER) ABN5IAAI
AuusAuAa
dneunisievuvesuims MOWN FIUIUVUVBIEUINNT

U
YUIAVDIUTIN TA lg ANADNIITINSITUIRVDIAUNI N T
SNTINARDUWMIUANFUNTNEG ROA finlsamns
Aunsndsu

YaALNLBUATYgANENS EVA YaALNUMNLATYIAERT (EVA) soduninesiy

Tag EVA = (NOPAT — (WACC x IC)

wanewe: NOPAT = Mlsgndannsiidiunumdans viserlsrouneniCouaznd x (1- SnsnBiulatayana); WACC = muwummaa
m\mmuﬂmamwu (g"udaya Refinitiv Eikon); Invested Capital (IC) = duvasgiiovu + wiAukmeiiinende

Nan1san® (Results)

TudutiazuanIiansANE IRgS LN IATITRANED ATNTSUUILAE AU S AV S avduNus RNy Sa

FiNMTIRTzianuanesdman auauselUil

M157197 3 NFATITIADA ﬁumwuadmLLUivﬂsﬁumimﬂm

Variables Observations Mean Std. Dev. Min Max
MVA 1,350 10,087.39 47,225.20 -115,303.80 602,321.20
BIT 1,350 0.51 0.38 0 2
MOWN 1,350 20.45 20.95 0 98.07
TA 1,350 41,252.70 187,442.10 335.63 3,460,462
ROA 1,350 6.01 9.28 -49.52 63.25
EVA 1,350 548.03 11,881.20 -188,884.50 184,005.50

e ¥, %, ifudndyyaadaiissiu 0.10, 0.05 uaz 0.01 mudiy
‘UE]llﬁ‘Vl\WIllﬂiu&‘l’15’1\1ﬂ’m’Jm%ﬁﬂﬂaum’)@a’]ﬂﬂiﬁﬂﬁ]ﬂ%uLUEJUIUG]@’]@%@HV!?WEJLL%QUSUWIFII‘MEJ‘IJ W.A. 2564-2566 (Lll‘L!‘Ui’JiJﬂﬁll
ﬁiﬂ’ﬁ]ﬂ’]ilﬂu) ﬂalJﬂE)\WIUi"JiJaﬁﬂﬁ’ﬁiWﬁWEJ MﬁJ’JGﬂMﬂaNWuWﬂﬂﬂ’li Uﬁ?WW!VLﬂJﬁ\i‘UE)ﬂJaLLU‘UﬁEJﬂ’]SU‘J“"\]’]‘U (uu 56-1) ‘(NL‘UU
‘Uamaiuaﬂiﬂmu Balanced Panel Data ’JLﬂi%MmmﬁmﬂmULLUU Pooled Ordinary Least Squares (Pooled OLS) ‘mmaau
1,350 fneg1e 91n 450 UTEN
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NNNANIANYIANAT 3 UanadeyaalATmsTaNTINaNFBE1s NUTFUUsYAALTINTNINISAATN
fiAeduiniu 10,087.39 &1uum Imaﬁehmfjmmummgmagﬁ 47,225.20 a1uU" LLazﬁﬁhﬁwqmﬁq
-115,303.80 81U ﬁumxﬁmqqqmagjﬁ 602,321.20 814U LLamﬂﬁLﬁuﬁqaﬂamLﬁmmdmimmmﬁmmLLUiUiau
Tuseufigelunguinedng agvioufismnuunnssvesinenmlunisairsammsnsnainveausazuisn Tng
UaiEmeUssaunEnavueiiyanainanas vazfiuIaUiEanasaaieyadlfendlanuiy ludiuves
fhuusnssumsiudeuiiiadeegi 0.51 wh Smneamrindndiuvenssumsiisssiumiafiudnandu 51%
yosdnunssum i Tnefleshanvinfu o uaZANGIEAVINTY 2 1 Ueinasnaanlvaindnssumsi
Mssiumislunansuiem Georedmasiolassaiianisiiuguanaznalnnsuimsanuduiusseninuien
$9 9)

U

A15197 4 NFIATEieduUTE A anduTuSIa e SdU (Pearson’s Correlation Coefficient)

Variables MVA g BIT MOWN TA g ROA EVA
MVA_lg 1.00
BIT 0.05** 1.00
MOWN 0.24%%x -0.18%% 1.00%%*
TA g -0.05** 0.36*** @25 1.00
Variables MVA g BIT MOWN TA lg ROA EVA
ROA 0.43%* 0.02 0.15%* 0.07** 1.00
EVA QL7 -0.01 0.08%** 0.08*** e 1.00

VNBLUE): ¥, >, X uuﬂmﬂmmqammmu 0.10, 0.05 wag 0.01 MNEIAY
°uauamMm’LumﬁNmmmmﬂﬂaumamwiwaﬂw“LuaulumawwaﬂwiwaLinvmﬂlwaﬂ W.A. 2564-2566 duuuamnau
ﬁiﬂﬁ]ﬂ’]iwu) NaNNBINUTINBFMTUNTNE wmm’lunauﬂuﬂmms UﬁwwiuawauauwﬁwmiUiumU (luu 56-1) "ZNL’U‘LJ
maua’iuanwmu Balanced Panel Data 3Lﬂiﬂmmﬁ1’;ﬁm{luimwu Pooled Ordinary Least Squares (Pooled OLS) RO
1,350 #79E19 990 450 UTEW

NNANIANYINNTIN 4 wumdudssavsanduiusynaeglutiesening -0.23 fa 0.43 uaylidle
fuUslaniimduuseansanduiusiiu 0.8 Jsaunsaasulain lifidyaravestym (Multicollinearity) 58139

muUsluwuudnaedunslesgviaunisannssidadunvan (Gujarati & Porter, 2009)
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M13°991 5 NMTIATIXVIANUOANBETINYAULUUTINAARAYIN ATLUUUTIRDIM 1

Independent Variables VIF Coefficient Robust Std. Err.

BIT 1.22 0.026** 0.014
MOWN 1.12 0.187%** 0.025

TA (g 1.40 -0.011%** 0.003

ROA 1.30 0.776%** 0.082

EVA 1.24 0.008 0.037
YEAR Control Control Control
INDUS Control Control Control
Adj. R-squared 0.367

Durbin-Watson 1.932

VLG ¥, e uuﬂmﬂmmaammmu 0.10, 0.05 wag 0.01 MNEIAY
mamamwmlumw&mmmmnnaumaEmuwmﬂmLUEJuluma'lwaﬂmwaLquiuLwﬂimaﬂ 9.A. 2564-2566 QuuUiamau
ﬁiﬂi}mmu) NGUNDIVUTINBFINTUNTNG wuamlunauﬂuﬂmms waﬂuawauaLL’U‘inmiUi”mU (uu 56-1) SZNL‘Uu
mauualuaﬂwmu Balanced Panel Data ’JLﬂ%’]wWﬂ’JﬁJ’JSﬂ’IﬂUEULLUU Pooled Ordinary Least Squares (Pooled OLS) i’mmﬁu
1,350 #9819 910 450 USEn

PNNANIANBIATIT 5 LAAIHANTIATIEVAIUNANBUTINYAMUUUTINAAGAYIN (Pooled OLS
Regression) Lﬁaﬁﬂmmmé’uﬁuéswiwﬂi'ﬁmﬁﬁwﬁ’auﬁiaa&a@hLﬁumdmsmmm Inglidayannuignaaneideu
Tunanandnnindunauszinelnedist w.a. 2564-2566

NANIANYINUI ﬂ'iiam1517|’U6?j'auﬁmmﬁmﬂ’uﬁft%amﬂ@iagaﬁhLﬁumqmimmﬂa&mﬁﬁaﬁﬁzymaaaa
Tuszeiu 5% Ineflrndudsyanai 0.026 Fwsdinisitinssumsmssumislunarsuitndwaduanse
yarfiansman ﬁ’qﬁ?ﬁwau%’uamagm H1 Pagvioulifiuiunuvmesnssumsidssiumiduasuion
wheATeTenINeINs mus warUszaunsal aenndesiunuIAnmumguinsfiannineIns (Resource
Dependence Theory)

NAMSANINUT MsfevuresfuimuarsanHanauwmuInAUNINg Tanuduiudi@auinseyariiia
NNIRAINeENHTYE AN AT R lUTEAU 1% LLamSLﬁLﬁu’hLﬁaQU%MWiﬁdaulﬁtﬁaiuU?sﬁmﬁa&Jamﬂfymmm
Foudasgninafuimsuaziiionu dsalvnsuimsianisuaznsdnaulavesifudmsidululufionisilifiug o
TWAan1s denadosuwafn Alignment Effect duusenildaunsndeteiiusyansnm viefidnsmanauuny
PNFUNINEa %Lﬁuuuaﬁ'mwmsmmmiﬁﬁ’w%ﬁm ANTUBUINVBIUTE ﬁmmé’mﬂ’ué@aauﬁmﬂamLﬁuma
nsnannegraiidddamsetnluseiy 1% TWiduinuidniitlvuelngoredmansemuliusdndayiuniy
gapnlunsuivnsdnns wu lnssaduesinsidudou nmsdeasngluiitiygm videtgmlunsuiudilimiunaa

Johbiyadfiumnsniseainanas Tnenmsanan Adjusted R® Wiy 0.367 wansiAnadievesiaulstuwuy
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ﬁi’waadﬁmmma%mayjaﬂ'wLﬂumdmimmmﬁuﬁ’ulé’ﬂsxmm%faaas 36.7 A1 Durbin-Watson 1Ay 1.932 &4
aglnae 2 uansilinulymdnpanduiusuesrnumnde A1 Variance Inflation Factor (VIF) va3fauUsnsman

agluY9e1INe 1.12-1.40 UsrilaiiUsymnisiianuduiusiusevnineduusdase (Multicollinearity)

M13°991 6 HANTIATILVAIUDANBUTINYAMUUUTINAAGAYINIAETIFUTURFUNUS munuudassi 2

Independent Variables VIF Coefficient Robust Std. Err.

BIT 1.97 0.053%** 0.018
MOWN 3.04 0.265%** 0.041
BIT*MOWN 3.24 -0.155** 0.068
TA lg 1.40 -0.010%** 0.003
ROA 1.30 0.767*** 0.082
EVA 1.24 0.008 0.037
YEAR Control Control Control
INDUS Control Control Control
Adj. R-squared 0.370

Durbin-Watson 1.934

VBTG ¥, X, ﬁﬁaﬁﬂé’mmaaﬁaﬁizﬁu 0.10, 0.05 uag 0.01 AUAIAU
Fogaviamslumssiuinannguiegnauidninmadoulunaandnninduisusemelngl wa. 2564-2566 (Lidusaungy
g3RIMsiiu) nunemusmedunFuving nnelunguiluyiants vignitliddeyauuusensuszdd (wuu 56-1) Sy
Yoyaludnuaiy Balanced Panel Data A:A31¢¥iiig38n13lugUuuu Pooled Ordinary Least Squares (Pooled OLS) 53371981
1,350 @79879 310 450 USEN

MM sAnwTuAITeT 6 uanssemuRanszuYssmsievulneiussluguesuUsTU (Moderator)
AseAuduiudszninanssunmsiudeuiuyadfinmanisnatn nnsileszAlagiiufuUsUfdumus
(Interaction Term) $¢¥3NNTSUNTIUFOULAENTNOVUYBIUITNS IUALNITANDLRINYAMLUUTINAIARAYIN
uandliuifuUsUutusserinen ssumsiudounas siiovuresiuimsdamansenuidaauoged
toddylusedu 5% Tneflenduussaniiduaud -0.155 Fdulswensuauufisu H2 warasuldnisioriulae
fusmsiinanszruderuduiussernanssumsviudoutuyamifsmsnsnarludau wenani f Adjusted R?
Tup9i 6 Wiy 0.370 Feagulsuuudiassil 2 AMuUTURGUSRuNUUUTAe 1 @unsaedune
yarfiuyansaaalédosay 37.00 Wwanuuusiaesd 1 isadniies f1 Durbin-Watson Wiy 1.934 3
oglnan 2 uansilinutlgmsnnanduiusuesernamde a1 Variance Inflation Factor (VIF) vessiaudsiiann

agluY39E1I19 1.24-3.24 Uil Ueymnisiianuduiusiusevinediuusdase (Multicollinearity)
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Interaction between BIT and MOWN
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Giammé’mﬂ’uﬁ‘swiwﬂﬁmmiﬁu%’auuamﬂamLﬁumﬂmsmmm

9ngUn Wl 2 198U wanawanszuesiuUsiIA UV edndumsTiovuve sifuTmsitine A duS
sginanssumsudeufugarfismsnsnanely 2 seiu uaziuliinaudureaduusiasidusinnuunnsaiy
wagyIIUAANIITeIANUENTUSog TR Feaziiisanelunsedulaud R Ue 67 wsiifureseidden
(Dawson, 2013) Tngagunansanuiluguamil 2 wansliiiuiniledndiunisiiovuesiuimsogluszsusi
nssumsTudeuaziinnudiudidainduyadifismanseatn uiiilesyfunisiieruvesiuimseglusedui
qasﬁu mmé’uﬁuémmﬂsmmsﬁuﬁamtaz;&aﬁhLﬁwwmimmmzﬁLLmIﬁuLflul,%dauasmﬁﬁaﬁﬁfy AvIOUN
Uiniinssumstudounutunsieruresfuimsiigiiuenaifindymanudaudsausslon Entrenchment
Effect 3ansasouiinisindulaveinguiuimsuaznssunisivdouauensanysednsnmlunismiiugua
LLasm3151’617?1‘141@]%%’1@3ﬁiﬂﬁﬁ’uﬁﬁﬂé’ Feannndesfunguifuu (Agency Theory) ARl Fudeeudewes

woAnssunllaenndesiugteviulediunasiuauduniull asuldimsteuresudmsianuddnlugiue

o '

f?hLLU'ﬁﬁﬂmmmmaﬂ'iz‘vmmaﬁmmLLammmadmmé’mﬁuﬁ’iwiwﬂiiumsﬁu%’auﬁ’ugaﬁhLﬁmmdmwmm

YDIUTEN

n1seAUs18uazasuUna (Conclusion and Discussion)

v o
[

nsAnwluasetfaduienaumanunuldeinssunmsivdeuiianuduiusiuyariiuninisnain
wIell ufnisievulagduimsinansenuseanuduiiusseninanssunsiudeuiuyaAiiuninisnain
wiol visll fAelanusuTndeyannndudesuitnaazdeulusanndnninduisUsemalneglugaed wa.

2564-2566 311U 1,350 39819 910 450 USEN %dﬁﬂwmzsﬁaymﬂmmu Balanced Panel Data waglthuu
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T1999N130ANBELTINYWUY Pooled Ordinary Least Squares: Pooled OLS lngdifuusaiuau touA vuinves
U3 HanouwnuInduning yarfiuBaasugmans sudumsmunuiiulsy uaziuUsenavnss uaz
finnsferuvesuimadududsiniu
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HANSANINTADAARITUNANSAN VB4 Peng et al. (2015); Venkatesh et al. (2024); Park (2025); Hamdan
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Abstract

The research aims to study 1) Demographic factors affecting the decision to use a service.
2) Service quality affecting the decision to use a service. The sample used in the research consists of 385
consumers who use Cold Chain Losgistics Service in the Bangkok Metropolitan Region. Data was collected
using questionnaires and analyzed using descriptive statistics and multiple regression in Enter method.

The results showed the most of respondents were Female age between 33-37 years old, works as
Employees and had an average monthly income 25,001-50,000 in Thai Baht. Consumers primarily chose
Thailand Post Company Limited of Cold Chain Logistics Service, with a frequency of 3-4 shipments per
week, utilizing “pack and send” services, mainly transporting agricultural products. Consumers expressed
the highest level of satisfaction with the overall service quality (X = 4.52). Demographic variables have
a statistically significant negative effect on the decision to use the service at a level of 0.01 in age and
occupation, The service quality dimensions had a statistically significant positive effect on the decision to
use the service at a level of 0.05 in reliability and empathy. Simultaneously, one factor had a statistically

significant negative effect at a level of 0.01 in tangibles.
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av ado

MITedTngUszasdiiefny 1) Uszvnsaanindwasenisdndulafenlduing uaz 2) aunm

nsliusmsiidaasiensinduladonlduins Tnengushodeilélunside fe fuslaeilduinmsuisnuuds
wuumuANEMgluanFInEmUAsLasUSHMmaTIwIU 385 AU iuTiuTiudeyalagldluudeunnu sz
Joyalagldadfidanssaun wagnsiaginvannes (Multiple Regression) lngld35n1suuu Enter
wan1sAnsInud 1) fuslaadidvalumeands Tengsenin 33-37 U inmsnuluseaud3ygyes
o1dnnsinnuusEenYy waviiselfiadssewiou 25,001-50,000 Uv 2) Fuslaadenldussnuuduuunivay
gangisnelusuddlne amuilunsvudadudn 3-4 adyduami Wuinsuiendouduasvudadudingn ost
nensineas 3) guilanlianuiiovelasennnmnisliing nesweglusefumniian (Aiede = 4.52)
4) Uszwnsmansfitnadeausenisinavladonlivinmsessditedfynisadavisesu 0.01 Sdwau 2 Fuds

v o W a

oA 21 wagenTn uay 5) aunniinadauindenisinauladentduinisegndiduddynisadinnsediu 0.05

a o

= oo o [ Y] oA A v | = 1y} o Ao a 1 o o
1MUY 2 AU lﬂLLﬂ ATUAITUUIY DD LLa&’@WUﬂ'QWNL@']A’L'{]&Lﬂ Iummszadnuﬁﬁ]ﬂawmwaLﬁjdauamdmuam 3y

o

N9@dRnszeu 0.01 oA sudandusadudacle

Adfey: guslam; msdnauladenldusnis; auamnsliuims uievmvudauuaurugmgil

ep

* 91915658 iNa1IvINSInNsladainduazdnaneny AugUIMNSEIAY N Ine1dussdn, E-mail: puppear.u@rsu.ac.th
* 919158052 91a1913INTUINITINTEN I T2ANA AMEUINITEINT UnInendeadn, E-mail: kemika.t@rsu.ac.th
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uni (Introduction)

gsnavudsduALUUAIUANMYH W38 Cold Chain Logistics LéuLﬁt’hﬁwmmmﬂ%uiu'qiﬁammi
\3eshn s ileasnunmAuAlranlyel Bnergnisiusnviduduindedies (Perishable Food) s
Wneuvasnsieliiuguilng anidugsAivvudsduiuuumunugamgiideslungu B2B (Business to Business)
wazdnsiiulaegainanselanlungy B2C (Business to Consumer) Tutdladn-19 laglasuusyleviannis
ve1eioesselilaaveigsia E-Commerce ﬁv‘fﬂﬁé’ﬂﬁnﬂ:ﬁ'wqﬁﬂﬁuﬂWi%ammiamLLasmmiLLﬁdLﬁuLLﬁdwﬁq
sudesyseaulatifistiu (Kasikom Research Center, 2022) ANENMNYBITINIVUATTUAUUAIUAN NI
v Cold Chain Logistics lulszinalnefisanmaiulnegsoidesmumiudesnsnan lnesiiayaeaiisiiu
Aan1snanssuaddumLazn1sIanuduudunsautuda (TSIC 52101) (National Statistical Office, 2009)
U 197 918 wazfanssun1svuddudugunsoutulanisauu (TSIC 49331) §1uau 229 578 Tul w.a. 2565
finadafanismuis 2 gatadinaniiiutuaind we. 2564 §1 22.9% Falifianienisvenedaveselfuasiis
2 gehaiifousmyuainnisiineduundsnandssanarmisveslanuazndeddidnnsedndfiiuinegis
fnsglan vhlriansedsduiuaznsdaivauduiduvdoududsdneliaulneds 7.1% uaznsuudedud
wibwdewtudamenuuiiseldidulands 30.8% (Office of Trade Policy and Strategy, 2023)

WINIFIUYeTINAVUAFUABUUAIUANg M TiTdudAylun1sensEAuRuAINNIsUINTIudY
Ufuinisvuds lngusemelnglalduinsgiuanninnseudsduainunskage1msiI8TauTINNKUUAIUAY
Ml (Q Cold Chain) lerfusnasgrulusud fiRmsuudmsunuuvasinsladmsugusneunsvuds Jagii
ﬂi@UﬂmeW’]Sﬂ’li%uﬁ\‘iauﬁ’]Lﬂ‘l&%ﬁliLLaSE]’lVl’li (Office of Trade Policy and Strategy, 2023) A1U&ZDIALINTTIU
sovfeadu n1sthysdne wasmsiauminensyana aztisaiamudesuliungduasinamuiidlunds
Ta3afnduazngugsiadumiidosiianszuu Cold Chain TnegshvuudduduuumuaLgumail v3e Cold Chain
Logistics lutszinalneifnanmuazillonalunaings Ismisduaulviinsimunladafindmuunnsgivaina
duaSuefnuIiuINATFILLaENTUITIISIANT s UsENaUNS Tnetlymiiddalunisvudduiuuy
muRugamgiiAe Msuhdsanmsuuduade 7-15% awsudninangunsalmunugamgiinlivanzas (Office
of Trade Policy and Strategy, 2023) a'qmaiﬁ?mﬁwéfaaﬂmmmﬁaﬁdﬁﬁim

nndeyatinanunirsdiu gidediuinmnamsadisdsdifusiandesmsmniian e1avvairdenals
anAnfiauassndnaluiiduiuazuing sutahillgnmsvenegsiavudduauuuaunugamgil w3s Cold
Chain Logistics TuUssimaliiivlnuniu dafuiitedsldaulariaginnmsfnuamuammsliuimsitnaonis

v a

srauladenlduinisussnvuduwuunivangumgiveswuslaaluwanunnumuasiasysuama Wieliidifs
A

anniguslaadaduladenlivsvnvudiuuunivgugamgil wagiiairluiaunszuuladadnduuuaiunu

gaunilvesgsiailsiely

Y 9
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%4

nnUseaeAvaIN13IdY (Research Objective)

1. Wefnwsziuauitelavesnsiinduladenliuinsussmudsuuumunugamaiguilnalue
NIVNNIUATUAZUS U

2. Wienwanuunnssiuvesiiadesulszvnsmaniiidssasensinauladonlduimsuienauds
wuumuANamniifuslaaluwansamnavnuaswarUILMNa

3. ileAnwidadodununmnisluinisfidwarenisdndulaidenliuinisusdmuudatuuaun
gaungiguslaaluansunnuvmiuasuazUIuuna

9 Y

YBULWAYDINITIVY (Scope of the Research)

YouITEIMSANYIUTENOUY 3 Fu il

1. youiad o Usenoude ganimmsliuims Tiun dudsiidudatudedld fuanuindede
FrunIsIEUALEIRNABINTT dunsTieusiule wazduenuenlald (Parasuraman, Zeithaml, and Berry,
1985)

2. voummiuUszrnsiltlumsin Ao fuslarlummngammauasuas amaiiinglduinmsuisn
g uuAIUANgmMll tnensiiudeyameuuudeuniy

3. YUARUNATIUNISANY Ao SEVINGABUNNAINUS A luweu 2568
a v . .
TIUNTIUNNYIVB (Literature Review)

wuIRakazNquiinedasivlszensaans
wIRawaznguineItesiulssynsmans deyaiiedtuyana Wy a1y na A1sAnw adin gl
mau Wev R Fellnasenginssudustnn Fadnniseamhunliidudnuaeiugiulunisinsannmsuisngugndn

'
v v €

TS iuANdeIN1s AMUYEU Larn1sidauAvesuilaa (Schiffman & Kanuk, 2003)

wudARuAzNgEfReaTun1svudInIuANgaMgll (Cold Chain Logistics)

nsuudInIuANamgil (Cold Chain Logistics) lunszuiunsdnnisanssulunisifivinwuagnsyane
Aufuuumuaugamnl Tnenslérdsauiiondunazsaviondy wWelidumaseuanlvl Snviaanm uas
Bnengninfuing demsmuguenngl Anuty wavanwaedonfigniesmnyaudmiuysandudlu
ntuneuveInsEUIuNsIafiulazauduiy Tnsamzesadsdmivaudssanidednd dn wald omnavsia
91sdI3a3U 1nFesin NARANITINUY viFeulinseaNdnaringuen nufus uazgunsalmanisuimg Wus

(Pichayanan & Pattatham, 2020)
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a v =

“FAUAINYATUAZEIMNT YINER AUANYATUAZEIMIT TIUNITUUINIUNTAIUANGUNNI FAail

a

Fnuazralifan daiuiioamgll (0°C~(15)°C
onsuthy (Chilled) daiiuigamadl (0)°C~(8)°C
91INToUTUUTEYU (Ready to Eat) ldaasiAu (5)°C
91Wsutuds (Frozen) dnifuiigamadl (-18)°C wiasiniy
UIRTFIUAMAINNTVUAIFUA LN ATLAL DM TAIETAUTTNNRUUAIUANEMYE (Q Cold Chain) tlu
WMIFIUTENTEFULAL AR IDANIINLNMEIUAMAINUI NS YUAIIBSIUTIYN (Q Mark) Taeidormuni
AspUARUATINTIIN 4 ¢ Wud 1) FuuftRmsvuds 2) fuaruazenn 3) Suanasgiusavenfunazmatig
$hwn 4) munisimunineinsyana (Department of Land Transport, 2020) st 10 Formun
1. druuuanisuuds
1.1 fusznounisvudain1sussiiuauausalarAUnTaNYewLlednaun 15Uy
1.2 fuszneunisvudsiigionsujianuiessyfanimsunazanuduiudvosnszuiunismdn
fiAertostunisvudsdud dudnssusdnuinsdsouiud
1.3 fmsnaunuilesesiuimmanidu uselidunsunsufifoulumstanisnsdisoussynuuuaiuau

a A

gamaiivseinsewianuduiadedlusenininisvuddud waziinistufindeyannassiiamnnisalaniau

wiousnenusonthenuiiisdemauiitedestunmsiamanisaldn
2. A1UANNGZDTN
2.1 fimsanuazeinnelugiioadunazgunaisng 9 feiSnsuazmnuifivnzay
2.2 mshanuazoraiitlumsianuazenmelugioafuseaduamsiignavdnvazuaziiniy
Unonsededuiuaziuilan
3. dunesgIusaieuduazn1sU1zeine
3.1 finmshndauazanadevanmarundeugunsainmafaarduiingumgiffmumsngadluns
Shwgamaiinnglugiedu
3.2 fununaznanstigesnviedosianubu wazgunsalnsiainuastuiinuagamgilviinig
wingaulunsinwigumadl
4. FIUNITHRIUININEINTUAAA
4.1 fimseussilsimuduanhoudusauazninauiiieteduidenifeiunssuiumsyudadud
NEATWAZDIMIIMYTAUTTNNUUUAIUAN U
4.2 finmsnmaguamniinnutusatasninauiifsadosiunsufoRnuiienadinisdudadud
oghationday 1 ads ufnndormunminsgiuaninmuinmsvudsiesnussmn (Q Mark) lulsafnsaseuss
vidolsaiitniufes viedunmeihlsafindennsznansensasnsnay
4.3 fuwmdlumsdamslunsaiiwinnutusanienihanuiifedesiumsfiinuienainisdura
dudionnisthe wu lsamafuonvielsaifsitestussuumadumela WaansufiRmhifinedos

Aunsauladuan
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N13AIUNITANNTDAMUALIATTIUANA NN TVUAEUANNYATUAL BT IAVTIVNLUUAIUAY
gaumnil (Q Cold Chain) 1196u azslilinUsElevtuniUszneunsvudmaziingtadlugnavnTsuaUA NN YA
wazamsnaealdgUnIu (auddul-nanai-daiedn) laun inwasns wef guszneunisvuds gusenaunis

AUNSAUAZNNTATRRN WazEUTIAA (Department of Land Transport, 2020)

WUIAALALNOBYAMNINNITUINNT (Service Quality)

ANMUINNT (Service Quality) WunnAnnsdnnisiiuanuduidaiunudnuazowdn s
wndumsiamnanuduiusivgndn anuaiunsavesdiiuinistunisneuausnufion1svedsuusnig
Iangnediuszansnn (Ramya et al., 2019) LﬁuLLuaﬁmﬁLﬁﬂmﬂmméfaﬂmsmaqmﬂqiﬁﬁ]ﬁmmqLﬁaiﬁaqﬁﬂﬁ
vosnuutitulalunain Imaiﬁmmﬁﬁfgsia;:iuﬁmmﬁu

ABNINAITUSANT AR N13NTEIN nssdunsivhiufieneuaussaudesnsvesdndenildlasy
ANGY AINALAINAUY visoiRamuiimelasedaiy ?qummi’mmmwmw’%mﬂé’imaﬂﬁaﬁﬂﬁ (Raksa,
2022)

AMAMNTUINNS Ao AnauTRvEenndnuasiduspdlsuar dusadlildvesnisuimsnglivinsidsusse
TnegliusnsanunsaiinsissiuasFandsenudesnisvesilduinig Tuinmsnssionan Tkusmsivanga fssuy
nsliusnsasudu Slenutuadie tuuunssiuemumevisveslduimsunniian Felduinisazifina
fanala Useiula waznauunlsusnisdn (Thiamkaew, 2018)

n5¥nAunnlugsAauINg Parasuraman et al. (1985) lsimunadosiionisdsianisussidiugaunim
M3U3N1sABend1 SERVQUAL Saunildlusnnsiaiiiderdes annmstinedesdiomntdnuingndld 5 fdluns

o

Usziiugmun1nnsuinig nandndevils mnglvuinislasuiiRmvanigndes gnAazteuanusdinainnislasy

o W

Uinsfivendennwdsdffigniidesnis ddluusasinasildimuniaiosdelunisinaunimnnsliuing
AT §a

1. Avfidudadudedld (Tangibles) Ao dnwariusnguedssiuisauazaINIINEnm @i
nuiimsasiinnuidugusssuiaunsodudaduseds fdnvazmemenmitusngliiu wu anui inesile
gunsal Yaq ynans uazdenisdeans 1usu Adudadusiods unisarensiuiifuasdudeidmaluns
Wenldusnsvesuilan miu'%rmLm';:ﬂ%’u%ﬂWiﬁﬁﬂﬁLLamsLﬁLﬁuﬁqmmmmm%’Uﬁadé’mﬁalﬁ (Pengseng
et al., 2022)

2. rraniidetio (Reliability) Ao mmmmm‘lumiﬁwLﬁum'iu%miﬁé’zgz:miﬂé’fa&mmLﬁ?‘iaﬁaLLaxgﬂﬁaa
msluinsmsnunsdeasiithiaueunfiuning nuuinsiueumneliudiuuinimnadatosiiaugnies
wanzay mnlianansaiaaiinanlsaviliiuslnanemnudesiutazanas aunsziineluuaglulinving
sedu ﬁmmmL%aﬁaiuéﬁu%aL?imu,a:mwwé'ﬂwiﬁlﬁ%’w%mimdmmﬁé@mﬁﬁuﬁ%’uﬁmi (Atthawivek, 2019)

3. MINDUAUBIAIILADINTT (Responsiveness) AD ﬂ’J’llILﬁﬂﬁ]‘ﬁ'ﬁ]g‘lj‘?Stﬂaagﬂﬁ’lLLaﬂﬁU%ﬂﬁaﬁJ"Ni’mﬁ’J
;ﬂﬁﬁmiﬁmﬁwmﬁﬁmiﬁaammLf?mﬂ,ﬁ]u,axﬁmmw%fauﬁ%ﬁzhamﬁau%aiﬁu’%ma@%’w’%miﬁuﬁ (Thiamkaew,

2018)
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a. mslmnusiula (Assurance) As Msu3msanglsiudnsifiaruiuasamnugnmussliuing uas
auanansaluntsaisanalindasasauiula Fnulunisiey MOUALBIAIUABINITVBIETUUTMTUaY
fayweduiusaa danuiuasvinuglunisuinns awnsoneumauasesuneliglduinsdlasuinasiie
Tunslausnns (Atthawivek, 2019)

5. merlald (Empathy) Ao auamnsliuinsveamsguatoleldseyanafifliudnsueulii
A3UUINTS ﬁmzﬂmméfmmiﬁum;:i%’w%ﬂmwiaxﬂaﬁmmmﬁammxmmLLmﬂGhdm%’lﬂuLmeﬂum{Lﬁﬁmi
usazselunisasrsanuianela wilnauiinnudaulalunisliusnis winnunsemindsanuddauesnisusnng
nnAvegainieuiu wiinnudilarudsainsveslduinis winnulinnuauladuiledymuazdisundaym

nnauliusnsaeauasslavaziiveniiula (Atthawivek, 2019)

uuAauazngufn1sindulavesduilna (Consumer Decision-Making)

nsdndulavessfuslaa (Consumer Decision-Making) Lﬂuﬂixmunwsﬁéﬁiﬂﬂmwmmﬁmmiﬁuawu
mﬂﬁ?ué’um%'a;ﬂaLﬁaaﬁuﬁuﬁwﬁéfaami Lﬁ@lﬁﬁﬁayjaQ’U%Iﬂﬂﬂz’imeﬁmn%yjau,é’aﬁm?mimﬁaﬂ%a lnggfuslan
aU150UTHIUANUAUAIINKENSUILAEUINT (Samerjai, 2007) NsEUIUMIARARNKLINIUSTRINNIGDN

#4 9 WebiussgingUszasdvisdents Jsdmluduniaveanszuiunisudlalym (Pakdeewattanakul, 2003)

Jaeanuussynsaans (H1)

o LA
. 28
* SLAUNISANY
.« DTN
- 1614 msanaule
w@anldusnisusenauds
LUUAUAND NN
UaduAuANNINNITUINIG R

. Asiidudadudosld (H2)

- iudedte (H3)

« NMINDUAUDIAUABINIT (HA)
- msliauiula (Hs)

. anelald (He)

AN 1 NSAULUIARITY
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s208U25938 (Research Methods)

nyideaselilinguizasdiiednwinunimnisliusnisniinasenisdnduladenldusnisusgnuuds
wuumuagniveuslnaluwan s uAsLAzUSHMma 198N 5w s s (Descriptive Analysis) lagsl

FFeunsiveanudnunaselull

1. Uszvnsuaznguieeng

Uszmnsitunsfinwaded fo fuilaalummnsarmamuasiasUiunmedingliuimaussnaudauy
munmgamgl laensindennagusoena e nauguslaa dalinsiuduulssnnsiwivey i vuarg
fegslaeliignsves Cochran (1997) fiszdumnuidiesiuiisosas 95 uazsensuliiinmuaanndeulssesay 5

AYUIAFIDEN95IUN LA 385 AL

2. 15093 IYIUN15998

waseyafisiuriielilunsidvanunsaudseantaiilu 2 Ussuam fie 1) deyanfendl dudumssiusw

Y
1

foyasnenals dfiun wazawddeinesdes wWietwnludeyaniugiulunside 2) deyalsugd tneld

LmuaaumuLﬂuLﬂéaaﬁaiuﬂﬁiLﬁusamam‘ﬁagamﬁ%’a anunsauwtseanidu 4 neu fail

noudl 1 JoyananuarauUTEYINIAEns

nouil 2 Jeyasziumufianslaiferiuguamnslmsng

poudl 3 Yedusuuszansmaniidmasomsinaulalunsdeniivesiuilnaluwnnganmmunas
wazUIuuma

poufl 4 Jadusuannmnsliuinsuisnudauuumunuaumgifidmanenisindulalunis
WeonltvesjuilaalulwansunnumuasiazUsuuma

idelsinuvasunalimsanandidium 3 iy aneaeunuamedosdislun1sis Tasnsaaey

mmtﬁmmwﬁuﬁam (Content Validity) 1a5uUA1 Index of Item-Objective Congruence (I0C) (Ong-Eiam &
Wijitvechpaisal, 2018) 581319 0.667-1.000 9117U 25 ToA1014 LLasﬁ'ﬂUmaauﬁum&juﬁmammuaaummﬁﬁ
Swarlndifsatuinegsiuou 30 au mntiesziianudeiuwewuudeunulnemeandulsyavisusan
¥83A581U1A (Cronbach’s Alpha Coefficient) (Kessangk, 2016) lnadafanuamn1mnsiiuinisdiuau 25 4o
fiAndudsravdeudetiuweuuudeuanuwintu 0.912 uaseiddeidldriumsfiansananaaenssumsasesss

ndluau unIvedesedn sWalasanis33e: RSUERB2025-008 Wladuil 7 nuaius w.a. 2568

3. MATzidayauazafanty
myinzideyalagliiusunsudiSaguitonsidenadsaummans Tinsizvideyaniadflacsl
3.1 Yoyadnuaeaulszrnsmans asunelagldadifidanssaun (Descriptive Statistics) Usgnausag

AMMUA (Frequency) WazA3ouay (Percentage)
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3.2 Foyassiummuitanslaieniunnmnnsliusns ssuelndldadfBemssann (Descriptive Statistics)
Usgnausie Auade (Mean) uardrmidoauunnsgiu (Standard Deviation) fwuanislsinzuuunisney
wuvasuamdil seduaruiianelainniian vnefie 5 azuuu seduaufenelann el 4 azuu se
Anuianelatiuna1s vianedia 3 avkuy seduauiianelatos vunedis 2 Azwu wazszRuANLtnelatioy
g vanefa 1 azuuy thezuuuiildumanedsuaslfinusilunmswanuvanevesdiads Tnefmuainosi
TunnsulannumsnevesrLaas sl (Srisa-Ard, 2010)

AAzLuLaAY 4.51-5.00 vaneds fanufielaunniign
AAzLULaAY 3.51-4.50 el fanufewelasnn
AAzLULaAY 2.51-3.50 vneds fanufieelaiunang
AAzuuads 1.51-2.50 e fnnuileelatos
AAzLULadY 1.00-1.50 wneds fanufieladosiian

3.3 mylengidadssuaunmnsiiuinsuTsmudsuuumuauguvgiindssaienisdadule
lumsidenlivesjusinaluwansuvmuvmiuasuazUuama esuielagldatifoyuu Aensiasevinyannay
(Multiple Regression) Tagld35n130uU Enter

Nan1sAnwI (Results)

v L b4

aoudl 1 douaanuvasAIuUsTYINSANENS

v

Anounuvaeunwadwvg dunavdgeiosay 76.62 Tengsening 33-37 U Tszdumsfnweglusziu

a A

Ysayeye3 Jodinntnauuivnentu waziisieldadensidou 25,001-50,000 UM (Ham19199 1)

M13199 1 uansduiularSevazvesloyannuurAUUTEYINIMEanS

sNgazen U Sowasz
Ll
U8 87 22.60
AN 295 76.62
WANILaen 3 0.78
394 385 100.00
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EREEHGEL) MUY Sovay
21
91y3¥1i19 18-22 T 40 10.39
9185NIN 23-27 U 29 7.53
91y3¥1319 28-32 U 60 15.58
9185¥WIN 33-37 U 138 35.84
91y3¥1319 38-42 U 104 27.01
915NN 43-47 6 1.56
91Y3¥1319 48-50 T 8 2.08
374 385 100.00
3ZAUNISANG
iseufnwnoulate wae U 8 2.08
USeyes 197 51.17
Useyyin 168 43.64
Usgugyen 12 3.12
374 385 100.00
YN
NUNMUUTENENTU 271 70.39
WAY04gINT 90 23.38
15195/ NINUSFIAUA 24 6.23
374 385 100.00
wld
YRYNIMNIBYMINY 10,000 UM 20 5.19
10,001-25,000 v 83 21.56
25,001-50,000 v 253 65.71
11AN31 50,000 U By 29 7.53
374 385 100.00
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nauil 2 Yayanginssuvasguilaa

HaN1sANEINgANTIHYREUsInA wulndenlivienuudauuuniuaueamgiiiielusudlding anudly

1 a ¥ A 5 U L3 = Y a @ ¥ 1 1 a ¥ < a o (3
ASVUEEUAAD 3-4 ASY/EAUA Laenlgusnsuiansands wazussianlunsvudsduaidundnfaymienis

RS BN waznaldl (Fan15799 2)

M13199 2 uansdayangAnssuvesuslaa

s1gazen U Sowasz
USEnvudILuuAUANUngl
TUswaldlneg 367 95.32
DHL 85 22.08
JET EXPRESS 25 6.49
JWD EXPRESS 5 1.30
374 385 100.00
audlumsldiudnas
NI 16 4.16
1-2 ady/&uavi a2 10.91
3-4 pSy/dUai 132 34.29
Wouay 12 ade 66 17.14
Taluvuou 129 33.51
394 385 100.00
NN lguINIg
USMsuiiANS ouds 385 100.00
USMsudLdu wiuds Mmenaesnszany 222 57.66
UIMIvuAUTEY uiuls fendedlnungumgl 129 33.51
USMsvudsiu wiuds memalulad a0 10.39
Snwinnudu lnewndaanounuiues
374 385 100.00
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M13199 2 uanstayangAnssuvesruilan (ve)

188080 MUY Sovasz
Uszanauan
HARAINIINTNEAT BN Lagkali 276 71.69
DINIINTLA 234 60.78
ilodns 118 30.65
loAn3u 66 17.14
2IMsHUIFUNTBUNIU 62 16.10
394 385 100.00

aoudl 3 dayasziuauitanalavasqunmmsliuing
wansAnwsEAumsReelavesaannnsliuin nsawsaui 5 éu eglussduinniian (Aade

0.52 pzuun) laedswasBeaustazduded 1) fumnmiideie eglussiuaniian (Aads 4.5 azuuu)

2) shumslinnusiule sglusedunnniign (Aade 4.55 asuun) 3) fuanseilald eglusziuainniian (Aiade

4.52 AzkUL) 4) AIUNITABUALDIAIINABINTT agluseduin (Aady 4.49 Azuul) Uag 5) AuFiduda

Judedld agluseiuann (Anade 4.47 Azuuw) (FanN3199 3)

M13197 3 wansoyaseAuaUiianelavesnunmnsliuinig

3188080 Aade daudeaiuu
FrudeTiduiasudedtd (Tangibles) 4.47 0.39
funuidede (Reliability) 4.55 0.42
AIUNITNDUAUDIAIUABINIT (Responsiveness) 4.49 0.42
grunsTiausivla (Assurance) 4.55 0.45
auAueilald (Empathy) 4.52 0.48
374 4,52 0.35

a v al

aaud 4 Jadedulszyinsaansdwadanisdndulaidanlduinsuisnvudanuuntuangamaiguilng

Y v

luwangamnumuasuazUsuuma
HaMIAnwMLUIIuUsEYnImansndwarenisanaulafenliusnsuTenvudauuualuaug gl

£

AuslaalulannuuasLasUTIMma Idulsdaszedatos 1 duwlsninasensdeduladenlduinig

Y



O1SASUSMISSSAD Trn
ldun 36: UNSIAL-TNUNEU 2568

Uitmaudauumunuenmgiiensituddymaaiansesiu 0.01 (F = 6.68, Sig. of F < 0.00) Ingainnsdnen
Ismeliifuindisuusdaszdwau 2 sulsitinadsausensinduladonlivinsuismaudauuununuaamgdl
Heddyisedu 0.01 dur 01y uazendn lasaunsneduieldddl dfuslnafionguiniu 1 9 azdealsiding
snauladenliusnsuTEnudwuumuANgn iianad 0.05 Aviul TIuieinvesusinadwalviinsindula
Weonldusnsus¥nvudaiuuaiuauguvgianas 0.17 Aziuu yiail dudsdaseiionun 5 fuusanansoodune
ANuFuLUsvesiLUInY Ao nistiauiianeladenisdndulafenldusnisusenruduuuaiunugungil

AuslaalulwangummumuasuayySuama asesay 8.10 (Aanns199 4)

A15197 4 WANIHANIINADUANNRFIUVDINUUTEYINSANER S Ndmadan1sdnduladonldusnisusdnauda

wuumuAnguniiguslnalulwanmnuuasiarUuMma

Independent Variables Unstandardized Standardized t P-value
Coefficients Coefficients
B Std. Error Beta
(Constant) 5.10 0.19 25.66 0.00
LN -0.04 0.04 -0.04 -0.94 0.34
218 -0.05 0.01 -0.18 -2.94 0.00**
FEAUNITANY -0.01 0.03 -0.01 -0.32 0.74
91N -0.17 0.03 -0.27 -5.05 0.00%*
5eld -0.04 0.03 -0.07 -1.08 0.28

R = 0.28, R* = 0.08, Adjusted R” = 0.06, Std. Error of the Estimate = 0.37
Durbin-Watson = 2.19, F = 6.68, Sig. = 0.00

Note: * Statistically Significant Level at 0.05; ** Statistically Significant Level at 0.01

] v v v a ' ' v a a Y a PR ' Ay a
MAUN 5 {]QﬂﬂﬂqUﬂﬂJﬂqWﬂqﬂMUiﬂqiﬁ\‘]NﬁWE]ﬂ']iﬁﬂﬂ‘lﬂﬁ]Laaﬂi‘uUiﬂ'ﬁUi‘U‘ﬂ‘UUﬁ\‘lLLUUF]"JUF!NQNWJ’]SJEJJU Iﬂﬂ

v

luwangannumuasuazUsuuma
Han1sAnwdklsIuAMnImnsliunsidwmarensdedulaiienlduinisussnvudauuniugy

g uslaaluansunmumuasuasUIuuma Ifuusdaszegntey 1 MuUsiilnadensdndulaidentd

o o a

USnsusEnvudwuuaunueuuniiegiidudAgyniaiinnsedu 0.01 (F = 24.25, Sig. of F < 0.00) lnga1n

nsAnwlemelmiuinddnusdaszanuiu 3 dnlsninamauinsenisdinauladanldusnsusomaudanuy
muANamiiduddtyNsEAu 0.05 laun suauielie wazsuauelald lurueidudsdass iinaday

pgdldudAyNIsanANTzAU 0.01 Ao Audidudaduiasls Tavaunsassuislani mnetiovesusem

yugs danuddnyronisindulaidenlduinsuienvuduuumunugamliiuay 0.16 Azl vl n1sie1lald
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fuslanuazquaduilaafissnntu fuilaasdenliuinisuidmuduuunuaugungiiiady 0.38 azuuu
Tumnanduiuiasisuiasusiedd wu fanamdsmesussneunmsounsiuienufistu asdmalinisinuls
WeonldusnsusenvudaiuuniuaNgungianas 0.26 Azl iail dhudsdaseionun 5 Fuusanansooune
ANURULUSYRIMLUTAY Fie Aanmnsiiusnsinadentsdnauladenliuinsusevnvuduuumunugumil

AuslnalulwangummumuaswazUSuma lasesay 24.20 (Fa15799 5)

M19197 5 UAAINANITNAGOUANLAFINYBIAIUAMAINNITIIUS M Sdamasiensdnaulafenlduinsus enuuEs

wuumuAnguniiguslnalulansamnuvuAsiarUuMma

Independent Variables Unstandardized Standardized t P-value
Coefficients Coefficients
B Std. Error Beta
(Constant) 3.07 0.22 13.80 0.00
diAsTidudasusiosld (Tangibles) | -0.26 0.07 -0.27 377 | 0.00%
frupuidede (Reliability) 0.16 0.07 0.18 2.26 0.02*
AIUNITMDUAUDIAILABING -0.01 0.06 -0.01 -0.21 0.82
(Responsiveness)
grunsTiausivla (Assurance) 0.02 0.05 0.03 0.45 0.65
aumueilald (Empathy) 0.38 0.04 0.48 8.80 0.00*

R = 0.49, R? = 0.24, Adjusted R? = 0.23, Std. Error of the Estimate = 0.33
Durbin-Watson = 2.27, F = 24.25, Sig. = 0.00

Note: * Statistically Significant Level at 0.05; ** Statistically Significant Level at 0.01
n1safuseuazasUna (Conclusion and Discussion)

NnmsAnmaaannslruinsiinadensindulaidenlivinsusimaudsuuuauaugumgiives
AuslaalulwansammamuasiarUsuama wuddndng dumeandedevas 76.62 Tengsening 33-37 U fsezdiu
nsfnweglusziuUinanes dendwwinauuisniensu wasiiseldiadesoiou 25,001-50,000 U W uaz
fuslnmdenldussmuudswuumunugamgise Usudsine arwilumsuudsduiie 3-4 afy/dani Fenld
Usmsuiianiauds wazdssinvlunisvudedudnlundndaginiinisinens dn wasnald

sefummiianelavesnmunimnisliuimanuinis 5 du dud dudeidtadusedd dummnhdode
sumsreuausInNfiaIns sumstimusiule wagdumnuelald lnesmeglusedusniian defiansan
sesufuslnalinnuiiaelsluBewesiunnuinidede sunistinnuiule uazsuanelald fsaenndos

AuNauITeves Atthawivek (2019) Feensfinwamunimnisiiuinisniinadeninuiianelaredliuinig
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U3t 1n83 Wndinsa (Uszalne) $1dn Tuwangammamuas Anuintadeaunmnistiuinslaesiueglu
seeuann Wefimsandusesunuineglusssuainamasiu liun funslirnusiulaudgniuuinms sesman
flo AuN1IMEUAUBIENIUUINT waziuaiueniiulagSuuinIs
Taduaulszansmansdaadonisindulafenliuinsussnrudwuunivaugumgiguilaaluwe
nINNIUATIarUIUAmMA nuTegwazaTnANdNTuSHan sinduladenltUI N SUTENI LA UUATUAY
oumpiidodfmeaianisziu 0.01 Jeaenndesiunainuideves Sunisa et al. (2022) Festaduiiiinasiens
Wenlduinisvudadumvesiuszneunisiudamiauasusu nuinseiunsfinwuaselniinasenisidentduinis
yudsdudvesifusznouns Tnegiiilsssunsinunazsielsgeaninduuliufiaslvimnuddyfuganimnns
Uimsinnnd el oraumediinsfnugaussseldinndarumaniidenmamnisuinisiigiu waed
aruansnsoluntsdeniiuimsiidamuaginii Sniadsaenadoatfumsfingves Chen et al. (2023) finui
o1eiinasion1susRanmUIASTIUAnnaty
Tadeaununinnislivinisdemadionisandulaiienlduinisussnvudauumuaugumgiuilan
TuwangammuvunsuazUuama wuiviuanuiidefiowazsumnuenlaldfmmduiudsonisdadula
Fonltusnsuitnuuduumuaueumgiiogsiidoddnyiiszdu 0.05 fudsidudadudoslifanuduiug
agnaliuddnyyneadiiszsv 0.01 wu miﬁmmw%mmﬁﬂisﬂaumiriauﬂﬁ%’ué’wmul,ﬁm%u Azawalinig
dnduladenliusmsuisnauduuumunuanmgl 31 3 Jadufinanaonadesiunuifnuanguiesannw
nslu3nn5ves Parasuraman et al. (1985) Insmsfiguslaanseuiing duifalsfananm Usslovivesduiuas
UINg %dmmmﬁﬂizmamami%’uﬁﬁia?ﬁ q 1 Feannsoesungldin dumnndetowazdunueldld
daasenisinduladenliuimavssnvudwuunivaugaumgiiduslaaluansunnuiuasuasUsuuna uag
nuideiiuandlidiuih dudiidudaiudodd wu enunfeuvesiszneunsroumsiuienu uasiaenndes
AUNAIUINY Saripan (2019) L%iaqﬂﬁ]ﬁaﬁdqwa&iamiﬁmﬁﬂﬁ]Lé'aﬂi%’ﬁmiéuudﬁuﬁwméﬂizﬂaumsﬁhéﬂu
Ffaveuunu namsiTenuintiadefitinasensinduladenliuinsvudsduiuesiuseneunsiadudmin
vouunu liuA funszuumslinaieaiunisdseuaudauna sesasniutladesudnuazmsnenin
TuSesnwiiderdes mnudedie uasunandnei TuFeansasieasusienisdsduffeganneUatesma

lnannszaenig
darauanus (Recommendations)

Horausuusilldanauise

1. 1ilesanAanudssiandudiidenlduinisuitnauduuuaivangungiveaguilaaluin
nyuMNITUASLar SR Wiz AudUssame s wiandudufeiasaeiusifeatunsumme fed
Tumsinwadsislufsmafiunguiudynussmaudiidnslivinmeuidmmudauuumunugnmgilinseungu

LATTALRUNINYY
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2. \fimandudidenliuinisuisnaudwuumuaueamvgiiidunguiudbronisisunuaives
gamgdl Sndudeniunaluladidnundglunsinnuuazasadgeudoundu elinsmuruanmgindinaen

lggunu Beagasnennuinteiewnamn wduAngu

Forsuanuzdwiunuidsluaisely

1. myideadsiliiunnifedehm efnwaunmnisliuinsfianadensdnduladentduinig
Ustmuudsiuumunugamgivesiuilnelumeniunmamuasuaz Uiunma dadunsdimannudniudesdy
nsmeukuUaeUn dalumsinuideadatelumafinnsidedeunmlunafuieyadeinaugluse
917 M3dunwaliBedn (In-Depth Interview) tislidnlatiadefifinasonsinduladonliuinsmuglufiuns
wInuuuaeun Mlvanunsailuiausassosengsnalaluouiae

2. mAfeatuiifunmsfnmauammsliuinsiifuadensinduladentiuinisuitmoudsuunun

v
o

gamgiivesiuslnaluansanmumuasuazysuama JJunsfnndadeniinadenisdnduladenlduinig Ay
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lums@nwassselumsiinms@nwifgatunsnduunldtn vsesmianisasneanusing (Loyalty) A5iinnsyinide
WUUWRIENENIRE1N W dmsugndngsia wasdmsugnaily wetlusesendiudtlusuinn
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