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research findings that contribute
significantly to further the knowledge
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administrators and practitioners,
industrialists, researchers, students,
and NIDA Graduate School of Business’s
Alumni.
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Abstract

This paper examines the outsider disadvantage faced by cross-border logistics enterprises in
emerging markets against the backdrop of global value chain restructuring and digital trade development.
Through a case study of logistic company in the Thai market employing srounded theory methodology,
it reveals how enterprises achieve sustainable growth through the interplay of social embedding and
resource orchestration. The research proposes a ‘dual-drive mechanism for cross-market embedding
and integration’: Social embedding provides the legitimacy foundation and initial capital for resource
orchestration, while effective resource orchestration, through value creation, reinforces and deepens

social embedding. Together, these two drivers propel the enterprise from market entry to strategic

leapfrogging into ecosystem leadership. The primary contribution lies in integrating social embeddedness
and resource orchestration theories, revealing their synergistic dynamics. This offers a dynamic, integrated
analytical framework for understanding complex corporate adaptation in emerging markets, providing

systematic insights for practice.
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Introduction

Against the backdrop of global value chain restructuring and digital trade development, cross-border
logistics has emerged as strategic infrastructure (Tian, 2025). To overcome the outsider disadvantage
encountered when entering emerging markets, logistics enterprises must undertake comprehensive
adaptation and adjustment to local socio-economic structures. This process not only requires firms to
secure external legitimacy ensuring their actions are accepted by local institutions, norms, and cognitive
frameworks (Suchman, 1995; Huang et al., 2025), but also demands dynamic capabilities to effectively
allocate and activate internal and external resources for competitive advantage (Teece et al., 1997).

Existing theories provide a foundational perspective. Social embeddedness theory emphasizes
that firms’ economic actions are deeply embedded within specific social relationships and network
structures, with successful embeddedness dependent upon building extensive social connections and trust
(Granovetter, 1985). Resource orchestration theory, originating from internal management perspectives,
posits that competitive advantage stems from the dynamic management of resources (Sirmon et al., 2007,
Zhang & Hua, 2020). However, existing research largely treats these as relatively independent analytical
dimensions. Systematic theoretical explanations and in-depth case evidence remain scarce regarding how
they intertwine and mutually reinforce each other within the dynamic process of multinational expansion,
collectively driving enterprises’ evolution from market entry to ecosystem leadership (Zhao & Cheng,
2022). In practice, logistics firms entering the Thai market often encounter managerial challenges such as
regulatory adaptation, localization of operations, and coordination with local partners, which further
highlights the need to understand how social embeddedness and resource orchestration interact in
international expansion.

Based on the aforementioned dialogue between theory and practice, this study focuses on the
case of logistic company in the Thai market to explore how cross-border logistics enterprises achieve a
strategic leap from market entry to ecosystem integration in emerging markets through the interactive
mechanism of social embedding and resource orchestration. To address this question, this research employs
grounded theory methodology to conduct systematic coding analysis of multi-source qualitative data,
identifying its evolutionary trajectory and ultimately constructing an integrated theoretical model of
‘dual-wheel drive’. Theoretically, this study aims to further elucidate the intrinsic mechanisms of synergistic
co-evolution between ‘social embeddedness’ and ‘resource orchestration’. Practically, it provides
enterprises entering multicultural markets with an integrated action framework that is both systematic

and operationally applicable.
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Research Objectives

1. To conduct an in-depth exploration of the dynamic evolution of cross-border logistics enterprises
in emerging market economies, from initial entry and network establishment to deep integration.

2. To examine how the interaction between social embeddedness and resource orchestration
enables internationalizing firms to acquire legitimacy-based resources and transform them into sustainable
capabilities and competitive advantages.

3. To develop an integrated framework explaining how social embeddedness and resource

orchestration jointly enable firms to progress from market entry to ecosystem leadership.
Literature Review and Analytical Framework

This section systematically outlines the core tenets and developmental trajectory of social
embeddedness theory and resource orchestration theory. By evaluating their theoretical contributions
and inherent limitations, it constructs an integrative analytical framework, thereby laying the theoretical

groundwork for the subsequent case study of logistic company.

1. Social Embeddedness Theory and Its Limitations

Social embeddedness theory, as the core of new economic sociology, offers a profound critique
of the isolated “economic man” hypothesis in economics, asserting that all economic behavior is
embedded within specific social relations and institutional structures. From Granovetter (1985) concept of
embeddedness to systematic categorization into structural, cognitive, cultural, and political embeddedness,
when entering new markets, enterprises must engage in relationship building, cognitive adaptation, cultural
understanding, and institutional alignment to effectively secure external resources and social legitimacy
(Suchman, 1995), thereby overcoming the ‘outsider disadvantage’ (Zaheer, 1995). This theory elucidates the
social foundations enterprises must establish during economic activities and details specific mechanisms.
However, its analytical focus primarily centers on firms’ adaptation to external social structures and resource
acquisition processes. Conversely, it does not constitute the primary research focus of this theory how
enterprises, after acquiring these resources, effectively allocate, integrate, and transform them into
sustainable competitive advantages through internal strategic decision-making and management actions.
Therefore, to comprehensively explain the entire process from resource acquisition to advantage
establishment for new entrants, it is necessary to combine this externally oriented theoretical perspective

with management theories that place greater emphasis on internal strategic agency.
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2. Resource Orchestration Theory and Its Limitations

To address the limitations of the resource endowment perspective in dynamic management
contexts, resource orchestration theory emerged. This theory posits that resources require systematic,
dynamic construction, integration, and leveraging by managers to maximize competitive advantage
(Sirmon et al., 2007). Sirmon et al. (2011) established a comprehensive framework for resource orchestration
theory, delineating the complete process from resource combination to capability building, ultimately
realizing market value. Recent research has further deepened its micro-mechanisms, such as exploring
the strategic alignment between resource orchestration and business models. Resource orchestration
theory elucidates how firms proactively transform resources into distinctive capabilities and market value
through managed practices. However, when explaining new entrants in transnational contexts, its analysis
typically rests upon a crucial implicit assumption: that firms possess the fundamental resource endowments
and market access conditions necessary for resource orchestration. Consequently, the theoretical focus
remains predominantly on “how to manage existing resources”, while a more fundamental and upstream
question remains under-explored: how new entrants initially acquire the foundational resources, critical
channels, and social legitimacy required for effective resource orchestration when competing against
local incumbents. Without this initial resource and legitimacy base, the subsequent systematic resource

management process becomes difficult to initiate.

3. Preliminary Analysis Framework Construction

This study integrates social embeddedness theory with resource orchestration theory to construct
a dynamic analytical framework of ‘social embeddedness-resource orchestration’. The two theories
complement each other: social embeddedness theory explains how new entrants establish local networks
and institutional connections to acquire critical resources and legitimacy, thereby laying the groundwork
for market access (Lee, 2017); whilst resource orchestration theory focuses on how firms systematically
manage, integrate, and utilize acquired resources to build core competencies and create value. Deep
social embeddedness provides the resource foundation and behavioral license for effective resource
orchestration (Vestrum & Rasmussen, 2013); conversely, successful resource orchestration enhances
firm capabilities and market reputation, thereby reinforcing and deepening social embeddedness. Based
on this, this study posits that new entrants’ market growth constitutes a continuous, cyclical process
of interaction between social embeddedness and resource orchestration. Guided by this framework,
the case analysis will explore how these two dimensions synergistically evolved and mutually reinforced
each other across different stages of company’s Thai market entry, and how strategic adaptations

enabled positive interactions and sustainable advantage under specific circumstances.
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Research Method

1. Research Design

Qualitative research emphasizes the systematic interpretation of the intrinsic logic and behavioral
significance of social phenomena through data collection and in-depth analysis. The core question of
this study centers on ‘how new entrants achieve embeddedness and integration in overseas markets by
leveraging social embeddedness and resource orchestration’, constituting a typical ‘how’ process-oriented
inquiry. Consequently, qualitative research was selected as the methodological foundation. Regarding
specific methodology, case studies effectively reveal the dynamic mechanisms and contextual causality
underlying complex phenomena, aligning particularly well with this study’s exploratory objectives.
Consequently, a longitudinal embedded single-case study design is adopted. A single-case design enables
an in-depth exploration of complex processes within their real-life context, allowing the study to capture

the nuanced interactions between social embeddedness and resource orchestration.

2. Case Selection

This study selects a logistic company’s entry into the Thai market as its research case, primarily
due to its exemplary and instructive nature in theoretical sampling.

As a rapidly emerging global logistics enterprise in recent years, company has not only secured a
place among the world’s top 100 logistics firms by revenue but has also achieved significant success in
multiple emerging markets through its distinctive ‘overseas-first, domestic-later’ development strategy.
Notably, within the Southeast Asian market, it has maintained the leading position with the highest
market share for six consecutive years, establishing itself as a prime case study for examining corporate
transnational operations. Upon entering Thailand in 2019, company confronted a mature competitive market
dominated by local giants and international corporations. Its position as a ‘new entrant’ challenging the
established order vividly illustrates the core processes of gaining legitimacy through social embeddedness
and building capabilities through resource orchestration, thereby rendering the relevant mechanisms

amenable to study.

3. Data Analysis and Coding

This study conducted interviews with Thailand’s logistic company between June and December
2025. Data accessibility for this study ensured thorough case analysis. Triangulation was achieved through
multi-source collection of internal corporate interviews, public reports, industry data, and archival
materials. Case data and coding results were subsequently validated by interviewees to ensure accuracy.
Peer review was incorporated to evaluate the research process and findings, suaranteeing data reliability

and validity. Data collection sources are detailed in Table 1.



NIDA BUSINESS JOURNAL
Volume 38: January-June 2026

Firstly, open coding constitutes the initial coding of raw data. Through detailed interpretation of
the acquired case materials and data, this paper employs the notation (ax), ultimately establishing 127
labels. Concepts with similar meanings (at the upper dimension of attributes) were analyzed and grouped,
refining more standardized sub-categories denoted by the coding prefix (Ax). In total, 22 sub-categories
were established. Secondly, axial coding involves establishing primary and sub-categories by forming
effective connections between labels derived from open coding through causal, contextual, or semantic
relationships. The 22 sub-categories were logically gsrouped into 8 primary categories. The coding structure
is illustrated in Figure 1. Thirdly, selective coding involves further refinement and integration of general
concepts extracted through open coding and axial coding to derive core categories. Simultaneously,
incomplete categories are supplemented to establish a rigorous and comprehensive theoretical model.
Throughout this process, researchers repeatedly returned to the primary data, conducting theoretical
sampling and comparative analysis to progressively identify the dynamic pathway: ‘market embedding—

relationship establishment-network collaboration—sustained interaction—ecological integration’.

Table 1 Sources of Case Data Collection

Data Type Data Type
Executive Assistant, Business Department,
Respondents Public Relations Department, Human Resources
Primary Source Department
Material
Interview Process Total of 12 Times Total of 5 People
Volume of Data 29 Hours 105,133 Chinese Words
) Official Website, News Reports
Source of Information i )
Secondary Sources Academic Journal Materials

Volume of Data 268 Pages, 137,482 Chinese Words

To ensure the reliability and rigor of theoretical construction, this study conducted a saturation
test following the coding phase. Specifically, after completing systematic coding of the initial sample and
establishing a preliminary theoretical framework, one-third of the remaining interview data was reserved
for saturation testing. Analysis of this reserved material revealed no emergence of new conceptual
categories or relational frameworks, nor did existing frameworks yield novel theoretical attributes. This
indicated conceptual saturation within the model. Consequently, we determined that the coding process
and theoretical construction met the criteria for theoretical saturation. The core categories and narrative

threads thus formed provide a comprehensive explanation for the phenomena under investigation.
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Case Study Findings: The Five-Stage Evolution of Market Entry

Based on systematic coding and analysis of interview data, logistic company’s expansion journey
in the Thai market encompasses five distinct phases: market embedding, relationship building, network
collaboration, sustained interaction, and ecosystem integration. This progression demonstrates how the
company accurately identified challenges at each stage, achieving a strategic leap from market entrant

to ecosystem builder through the stepwise development of resources and capabilities.

1. Market Embeddedness: The Period of Dual Institutional and Cultural Embedding

The initial phase constitutes the market embedding stage, during which enterprises must primarily
overcome legitimacy barriers. New institutional theory posits that organizations require recognition as
legitimate and appropriate within specific institutional environments to secure the legitimacy essential
for survival and development. Upon entering Thailand, company faced a dual ‘outsider disadvantage’
stemming from institutional barriers and cultural divides. In response, logistic company implemented
a dual strategy of institutional and cultural embedding. At the institutional level, company actively
participated in government forums and policy seminars, proactively engaging in dialogue and investing
in facilities aligned with Thailand 4.0, such as automated distribution centers (PR Department)’. This
approach secured operational permits and policy support, establishing regulatory legitimacy (Suchman,
1995). Regarding cultural cognition, logistic company ‘conducted in-depth research into local religious
taboos, festival customs, and consumption habits, fully reflecting cultural respect and integration in packaging
design and service processes (PR Department)’. This approach secured cultural-cognitive legitimacy within
society (Kostova & Zaheer, 1999). At this stage, company successfully navigated survival and development
in the host country by transforming policy challenges into communication opportunities and cultural

differences into integration opportunity.
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Table 2 Case Analysis of the Market Embeddedness Phase

Spindle-Based Open-Ended Exemplary Evidence Examples
Coding Coding Categories

- We actively foster sound communication and cooperative

relationships with local government agencies, business
- Government- o . ) .
) organizations and media outlets in Thailand. (a01)
Business . . . . o
o - We actively participate in local social welfare initiatives,
Communication

Building ) such as environmental protection campaigns, educational
o - Corporate Special ] ]
Institutional o support programs and charitable donations. (a02)
» Responsibility . )
Legitimacy . - In response to Thailand’s payment habits where
Practice

cash-on-delivery (COD) accounts for 60% of transactions,
J&T Express has partnered with the GCash digital wallet to
launch a promotional campaign for ‘COD digitalization’.
(a06)

- Payment

Localization

- Extending service points into everyday settings such as
underground stations, parcel lockers outside 7-Eleven
convenience stores, petrol stations and shopping centers,
with a focus on providing cash-on-delivery (COD) services,

- Community . )
Cross-Cultural insicht collaborating with local governments to support
nsights
Cognitive c lf l agricultural product distribution, and launching specialized
- Cultura
Integration ] services like fruit delivery. (a03)
Expression

- Theme-based delivery services are launched during Thai
festivals such as Songkran and Loy Krathong, including the
‘Loy Krathong Wish Package’ campaign where customers

may enclose prayer lanterns with parcels. (a05)

2. Relationship Building: The Period of Network Construction and Resource Mobilization

The second phase marked the relationship-building stage, with a focus on resource mobilization
and activation. Social network theory emphasizes that enterprises can acquire critical information and
resources while reducing transaction costs by constructing relational networks (Gulati, 1998). Having secured
initial legitimacy, company embarked on building diversified social networks to mobilize critical resources.
Externally, it collaborated with 7-Eleven convenience stores to launch the “Station + Convenience Service”
model and partnered with Apple distributor SPVI to introduce the iPhone Express Delivery service
(PR Department). Internally, it vigorously pursued human resource localization, implementing ‘a three-tier

cross-cultural training system encompassing cultural awareness, skill alignment, and emotional identification
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(HR Department)’. During this phase, company transformed static social capital into dynamic collaborative

intent and operational momentum by expanding its relational networks, thereby laying the groundwork

for large-scale market operations.

Table 3 Case Analysis of the Relationship Building Phase

Spindle-Based Open-Ended
Coding Coding Categories

Exemplary Evidence Examples

- Cross-Border

- Collaborating with 7-Eleven convenience stores to launch

a ‘post station + convenience services’ model, attracting

Expand . younger users through cross-industry marketing initiatives
. i Cooperation )
Relationships Ecological such as parcel lockers + ice cream vouchers. (a04)
- Ecologica
Networks Al : - Integrating resources from local logistics enterprises
iance
(e.g., Flash, Kerry Logistics) to share last-mile delivery
networks, reducing ‘last-mile’ costs by 30%. (a18)
- Among a total workforce of 40,000 employees, only
) approximately 60 are non-Thai nationals, with the vast
- Local Recruitment o ] ) N
majority of middle and senior management positions held
Human - Talent T
by Thai nationals. (a36)
Resources Development . )
o . - The “Company Cross-Border Scholarship” has been
Localization - Incentive and

Retention

established at Chiang Mai University and Prince of Songkla
University, annually cultivating 50 bilingual eraduates

specializing in logistics and e-commerce. (a22)

3. Network Collaboration: Network Collaboration and Resource Deployment Phase

The third phase constitutes the network collaboration period, where the focus shifts towards

localized deployment of operational systems and value creation. Resource orchestration theory posits

that competitive advantage stems from the effective structuring and deployment of resources (Sirmon

et al,, 2007). Company adopts a core hub plus regional network layout, innovating a community agency

model to form an integrated express delivery, retail, and lifestyle services model (PR Department)’.

During this phase, through meticulous resource orchestration, company transforms the relationships and

human capital acquired in earlier stages into sustainable operational capabilities and market competitive

advantages that combine efficiency with flexibility.
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Table 4 Case Analysis of the Network Collaboration Phase

Spindle-Based Open-Ended Exemplary Evidence Examples
Coding Coding Categories

- Established a 24-hour Thai-language customer service
center to swiftly address consumer complaints (such as
refusal of delivery or damaged goods), while publicly
disclosing resolution progress via social media to mitigate
the risk of negative sentiment spreading. (a07)

- Simultaneously, provided Temu with bespoke ‘domestic

- Customer Service consolidation and Thai distribution’ services, with orders

) - Customized processed through this model accounting for 18% of total
Operational . )
Syt Solution volume in 2024. (a10)
stem

Y o - Asset-Light - We have established nine automated transshipment

Localization T ] ) ) )
- Innovation in centers in Thailand, equipped with DWS (automated
Context volume measurement, weighing, and barcode scanning)

systems and cross-belt sorting equipment. This has
increased peak processing capacity by 25% while reducing
per-order costs by 18.7%. (a119)

- We have launched a ‘logistics + live streaming’ composite
talent development program to cultivate specialized

operational personnel. (a96)

4. Ongoing Interaction: Sustained Engagement and Capability Release Period

Entering the fourth phase, the sustained interaction period, the enterprise focuses on dynamic
operational optimization and resilience building. The dynamic capability perspective indicates that enterprises
must integrate, construct, and reconfigure internal and external resources to respond to rapidly changing
environments (Teece et al., 1997). Facing intense market competition, company continuously unlocks
resource efficiency through intelligent technology empowerment and resilient resource integration.
Company introduced intelligent scheduling systems and big data analytics platforms while establishing a
flexible operational capacity pool to manage business peaks. This phase demonstrates the organization’s
capacity for refined management and dynamic adjustment of deployed resources within deep societal

embeddedness, thereby sustaining organizational agility and operational resilience.
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Table 5 Case Analysis of the Ongoing Interaction Phase

Spindle-Based Open-Ended Exemplary Evidence Examples
Coding Coding Categories

- Nine automated transfer centers have been established
in key cities such as Bangkok and Chiang Mai, equipped
with DWS systems (integrated devices for volumetric
measurement, weighing and barcode scanning) and

) cross-belt sorters. (a76)
- Smart Devices

Intelligent Data.Dri - We employ big data analytics to forecast operational
- Data-Driven
Technology Sust volume fluctuations, rationally allocating transport and
- System
Empowerment Y warehousing resources. (a99)
Development

- We have implemented an advanced logistics management
system integrating functional modules including order
management, warehouse management, and transport
management, achieving comprehensive digital oversight

across the entire logistics process. (al116)

- In partnership with Bangkok’s Mass Rapid Transit (MRT)
system, we have established 32 collection points handling
an average of 3,000 parcels daily, catering to commuters’

. - Capacity shipping needs. (a72)
Integrating i T o
Stratec Integration - For major cities such as Bangkok, where logistics demand
rategic
. s - Network is substantial and concentrated, we have allocated
esource
Deployment greater warehousing and transport resources. For remote

areas, we ensure service coverage through optimized
delivery routes and partnerships with local small-scale

logistics enterprises. (a112)

5. Ecological Integration: The Period of Ecological Integration and Value Reconstruction
Ultimately, the fifth stage marks the ecological integration phase, signifying the company’s strategic
leap from rule follower to rule maker. At this pinnacle, company focuses on cultivating strategic resilience
to achieve value reconstruction and ecological leadership. The enterprise no longer contented itself with
adapting to the environment but proactively set industry standards, ‘releasing ESG white papers and green
logistics solutions (PR Department)’ to participate in defining cross-border logistics protocols. This signified
company’s attainment of the deepest level of social embeddedness-by co-creating institutions and
reconstructing value, it reshaped the host country’s business environment (Granovetter, 1985), thereby

securing enduring and difficult-to-imitate competitive advantages.
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Table 6 Case Analysis of the Ecological Integration Phase

Spindle-Based Open-Ended Exemplary Evidence Examples
Coding Coding Categories

- Establish a ‘24-hour Public Sentiment Monitoring Team’
to respond swiftly to negative news (such as delivery
delays) and restore trust through ‘compensation vouchers
+ apology videos’. (a08)

- Implement a ‘Cultural Mediator’ system, with senior local
- Trust Management

Developing Conflict staff serving as mediators to resolve cross-cultural disputes.
- Conflic
Strategic ) In 2024, this mechanism resolved over 3,200 customer
- Resolution i ) ) )
Resilience complaints with a 98% satisfaction rate. (ad1)

- Standardization
- Collaborate with Thailand Post, Lao Post, and Vietnam

Post to establish the “Mekong Green Losgistics Corridor”.
The PR department will oversee unified messaging, aiming
to make “cross-border parcel carbon labelling” an ASEAN
standard. (a28)

Discussion

Building upon the grounded analysis of company’s market embedding and integration process
in Thailand, this study systematically synthesizes findings from open coding, axial coding, and selective
coding to identify a core mechanism: the ‘dual-drive cross-market embedding and integration mechanism’.
This study constructs an integrated theoretical framework (as illustrated in Figure 2), aiming to systematically
elucidate the intrinsic mechanisms through which express logistics enterprises achieve successful embedding

and sustainable growth in emerging market economies.

1. Establishing a Cross-Market Embedding and Integration Mechanism Driven by Dual Engines
This study constructs a ‘dual-driven cross-market embedding and integration mechanism’. The
core proposition of this mechanism is that a firm’s internationalization process constitutes a dynamically
evolving journey driven by two mutually reinforcing forces: social embedding and resource orchestration.
Social embedding serves as the prerequisite for firms to acquire external legitimacy and social capital,
providing the essential context and foundation for resource orchestration (Granovetter, 1985), Resource
orchestration, meanwhile, manifests as the enterprise’s capacity to activate, integrate, and utilize acquired
resources to generate value (Sirmon et al., 2007), serving as the pivotal mechanism for transforming social
embeddedness outcomes into sustainable competitive advantage. Through continuous interaction, these

dual drivers collectively propel enterprises from market entry towards the construction of local ecosystems.
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Within the social embeddedness dimension, this study identifies three core pillars. Firstly,
establishing institutional legitimacy. Enterprises must proactively adapt to host country regulations and
implicit institutional requirements through government-business communication and compliant operations
to secure operating licenses (Suchman, 1995). Secondly, achieving cultural cognitive integration. Enterprises
require deep community insights and cultural expression to respect and adapt to local social norms and
consumption habits, thereby earning societal trust. Thirdly, expanding relational networks. Enterprises
secure critical resources and information for development by constructing multi-layered, reciprocal
relational networks with key local stakeholders (Gulati, 1998). Collectively, these three pillars form the
foundational pathway for enterprises to overcome the ‘outsider disadvantage’ and attain external legitimacy
(Zaheer, 1995).

In the resource orchestration dimension, this study identifies five key capabilities. Firstly, operational
system localization entails adaptive innovation and deployment tailored to host market demands,
essentially structuring acquired resources to build capability systems (Sirmon et al., 2007). Secondly, human
resource localization transforms local talent into core corporate assets. Thirdly, intelligent technology
empowerment establishes efficiency barriers through introducing technological advantages. Fourth is
resilient resource integration, constructing flexible, scalable operational networks to withstand market
fluctuations. Fifth is strategic resilience cultivation, the dynamic capability to integrate, construct, and
reconfigure internal and external resources in response to rapid environmental shifts (Teece et al., 1997).
These five capabilities elucidate how enterprises transform resources acquired through social embeddedness

into tangible operational advantages and market value.

"Three Pillars" of Social Embeddedness

Phase 1:
Market
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Figure 2 Theoretical Framework for Company’s Market Embedding and Integration in Thailand
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2. Theoretical and Practical Contributions

Existing theories offer partial explanations but struggle to systematically address the practical
challenge of “how to build alliance-based logistics networks under highly constrained resources.” For
instance, the international market entry theory focuses solely on initial model selection, failing to euide
ongoing operational optimization and resource integration. While the resource patchwork theory emphasizes
flexibility, it often leads to fragmented operations, lacking strategic depth and contextual consideration.
Therefore, addressing this systemic challenge urgently requires an integrated theoretical framework that
can both discern macro-environmental trends and excel in micro-level resource management.

By integrating social embeddedness theory with resource orchestration theory, this paper
examinesthe case of logistic company in the Thai market and clarifies the theoretical positioning of the
proposed ‘dual-drive mechanism’ as a bridge linking external legitimacy acquisition and internal capability
development during the internationalization of emerging market enterprises. The research posits that
successful market entry requires meeting host country institutional requirements and cultural recognition
to secure market embedding thresholds. After initial legitimacy is established, firms can accelerate market
penetration and localization by building local relationship networks and effectively mobilizing social capital.
As operations deepen, they strengthen organizational resilience to market fluctuations through intelligent
technological empowerment and flexible resource integration. At a more advanced stage, firms cultivate
strategic innovation capabilities. Through the creative re-orchestration of resources and, in some cases,
participation in reshaping industry rules, they can gradually move toward a stronger position in the value
chain.

In summary, social embedding provides the context and pathways for resource acquisition, while
resource orchestration transforms social capital into sustainable competitive advantage. By conceptually
linking these two perspectives, this study positions the proposed ‘dual-drive mechanism’ as an integrative
framework that bridges sociological perspectives on embeddedness with strategic management perspectives
on resource orchestration. These two processes are mutually reinforcing and cyclically strengthening,
collectively constituting the intrinsic mechanism through which enterprises achieve deep integration in
emerging markets.

These findings suggest that firms should simultaneously pursue operational localization and
institutional embedding by developing local networks, human resources, and technological capabilities.
During the market entry phase, companies must analyse local regulations, cultural norms, and societal
conventions to secure operational licenses and gain socio-cultural acceptance. During the operational
deepening phase, the focus shifts to transforming established local social relationships into stable partner
networks and highly adapted localized operational processes. In the leadership phase, enterprises must
commit to ecosystem-level innovation, reshaping market competition through business model innovation
or participation in industry standard-setting. These practical principles and phased approaches provide

enterprises with systematic and actionable guidance for achieving sustainable growth in emerging markets.
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Research Summary

This paper analyses logistic company’s entry into the Thai market to construct a dual-drive model of
social embedding and resource orchestration. Research reveals that corporate entry into emerging markets
constitutes a dynamic ascending process spanning five stages: market embedding, relationship building,
network collaboration, sustained interaction, and ecological integration. External “social embedding” and
internal “resource orchestration” continuously interact and mutually reinforce each other throughout
these five phases. Social embedding provides direction for resource orchestration and lays the foundation
for social capital, while effective resource orchestration transforms initial advantages into sustainable
operational strengths. This, in turn, reinforces and deepens social embedding, jointly propelling the firm’s
evolution from market ‘outsider’ to ecosystem ‘dominant player’.

The primary theoretical contribution of this research lies in reframing corporate ‘localization’ not
as mere technical replication, but as a complex adaptive process deeply integrating ‘social construction’
with ‘strategic management’. This complements contemporary management theories by synthesizing
external embedding with internal orchestration. Successful international enterprises must translate
social understanding into systematic action, continuously and efficiently resulating resources to conduct
management activities. In the context of firms entering the Thai market, this framework also provides
practical insight into how foreign entrants can progressively build legitimacy, mobilize local networks,

and transform limited initial resources into sustainable competitive capabilities.

Limitations and Future Study

While the findings provide in-depth insights into the interaction between social embeddedness
and resource orchestration, future research across different firms, industries, and institutional environments
would further enrich the understanding of the broader applicability of the proposed mechanism.
The conclusions primarily stem from the successful case of logistic company in Thailand, and their
generalizability to other emerging markets with significant cultural and institutional differences warrants
further examination. Concurrently, the research perspective focuses predominantly on the corporate entity,
and the exploration of interactive mechanisms involving multiple stakeholders in the host country could
be further deepened. Future research may test and refine the boundary conditions of this theoretical
framework through comparative case studies across different markets or industries. Employing longitudinal
tracking methods could more precisely depict the dynamic process of the ‘dual-wheel drive’ mechanism.
Alternatively, exploring the complex co-evolutionary relationships between multinational corporations
and local actors from a network ecology perspective, or conducting large-sample empirical studies, could

enhance the generalizability of the findings.
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Abstract

This study investigated the application of artificial intelligence (Al) technology to enhance customer
experience within the banking service industry. The objectives of the research were to analyze a conceptual
model of customer experience using Al technology and to identify the factors that constitute and influence
customer experience in service businesses. Data were collected from a sample of 400 banking service
customers residing in Bangkok and its metropolitan area, utilizing a structured questionnaire. The data
were analyzed using descriptive statistics, including mean and standard deviation, and inferential statistics,
specifically Structural Equation Modeling (SEM) for hypothesis testing.

The findings indicate that the adoption of Al technology in banking services is significantly
influenced by service quality, trust, and personalization, all of which play a crucial role in enhancing
customer experience. Conversely, the study found that customer sacrifices required for adapting to Al
technology had no significant effect on the development of customer experience.

This research highlights that the integration of Al in the banking sector is essential for improving
customer experience. To achieve this, Al applications for customer experience should incorporate
elements of trust, convenience, and satisfaction with Al capabilities, as well as personalized service
adjustments tailored to each customer. By focusing on these elements, banks can create superior

customer experiences, ultimately gaining a competitive advantage in the digital era.
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msluEnsueundindusunmsidssuuiyanussivgidumahgsnssmensiu wu dayguseivg MANOW
yosswAsngand videusdndvossuasinewdd Wudu il iilelildtoyafinsounquuanduiunumes
Usgrnsngusietna arsiinnnumainuangludiuens e 013w wazUszaunisallunmslilygiussivg WWudu
winsnnifagyinnisiisgiiAentuoigdundn Tnsawvedibmneulussiasnsgu 1wy Generation X,
Generation Y wag Generation Z dmuiul,wiasiuﬁ?uﬁLLmﬁW%ﬁUixaUﬂﬁzﬂLﬁ'mﬁ’umﬂﬁi’fﬂmuaywizﬁwﬁ
Tughugshsuimsmesumsiuduedsls Tneaulafivasenguesnguuszsing 3o Generation (undnluns
AT ISR AT WAZATWINNGNAIDE199IANNTTVRY (Yamane, 1967) laedidnuiudssyns
AlTUsysy1Usedivg MANOW vassunansneassaaivusinalvessuinsingwigludiiniu 4,500,000 Ay F981989
nfeayaves Google Play Store waziiuledvesdtindniufivunuil Yre1evesdiBumesiindenyszning
16-64 ¥ Faltiiulesisunas nmsasu vieusziude vieusundieduslofoidulsedmniiiou fdnduuszana
31.4% (Home of FinTech & Banking News, Data Reported-Global Digital Insights, Bangkok Post) Fans
ARLADNINUIUFILNUUTETINTAD 31.4% VB4 4,500,000 AU KNAaNSaRNUNAB 1,413,000 AL Lﬁai%’qmﬁmm
nauseg1seenin Jslddnundusiograwintu 400 au ngusiiegasiusmangnAitustaumsaimslday
TayayUszfuglugsiauinissunans wu nsld Mobile Banking Chatbot uwiulasviseuaundndu wayszuy

ABUANDIUDHLUIIR

A

5.2 n3eaiieflilunside ndeaieilifun1sidedalsutn (Quantitative Research) lneiaiosile
Tun1939e laun LLUUaaummﬁé’i%’ﬂﬁﬁmﬁﬁumﬂmiwummsimﬂﬁu ansauvssuvaeundu 3 du
Usznause 1) Teyalaevinlivesneunuvasuny 2) %’E)yjaLﬁyaaéful,ﬁ'&nﬁ’quaﬂﬁumﬂ%’l,l,wuawu%msé’m
MY uag 3) ﬂ"wmmLﬁ'mﬁuﬂaé’aﬁﬁ%w%wasiammé?ﬂﬁlL%ﬂwqaﬂﬁuﬁum;ﬂ%’ﬁﬂWiLquawu%miéfmmiﬁu
wavun 5 Yade Wun Svswamadsnu Sviswamaniseaa msuiuselend anulihneda wazANURTD RN

1A8MNAUALNUIINT IR BLUULUUEBUNNY Lagltu1nsinwuy Likert Scale WUU 5 S¥6U AD

WAUAI88EN91N FEAUAZLUUYINAUY 5 AZILUU
WiusY FEAUAZLUUYINAY 4 AZLUU
Taiwila SLAUALLUWIINAY 3 AZLUY
laiifiusne SLAUATLUWIINAY 2 AT

laliiusieag1917n SEAUAUUWINAY 1 AZLUY
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A15199 1 agﬂﬁmmmsm?mﬁa% (Construct & Measurement Table)

Fasauus Adtlguiauls sVidee GYTagtY
e | mnusiulavesildauinszuy TRUL | 1. sunmssiaanalusalalunsly Al
(Trust: TRU) | Mobile Banking tag Al A3 TRUZ | 2. ansfuladisunanstd Al iileundles
Undeile Uasade uazannsn ToyadIuUARYDIAN
vhandlsmamaands danny TRU3 | 3. auidednsuimsazlalld Al Tumaeiidu
Tndlailifunadnsiiiniuainnis gunsgsagnm
Sufanunmuinisuazn1suTuus
UInsamyAna (Personalization)
madeaar | Msuszdiuveslteds PS1 | 1. nm3Beuiisnisld Al luusmsswians
Tumsusus | “dunuitlalddafuy” @y nan, thu gannuazdodldmnunensunn
(Perceived | AuwWENBL, ANLGsEN) ALY PS2 | 2. meihgInssuru Al luuSnissuias
Sacrifice: PS) | #esgaydevidouansniitelanansa THnaununiniduanaly
Tduszuu viseuTuimdiiv PS3 | 3. msfumdeyaiientuIinsld A
walwlaglndld Tunevhgsnssusuastiu ennuay
ey
Psa | 4. msld Al Turimssunansvinlilaisiule
viefiarminauniy
Usvaumsal | nmeammesnisiuiiiatuann Al | 1 sl Al gessuiAsannsaneuaues
gnéndild Al | ansigldenilsufauusiuszu Teviuvinadi
(AlEnabled | Al lu Mobile Banking dsiinany A2 | 2. nslE Al vilviRauanunsodnseriy
Customer Antusidelostueulingla SUIANTALAINUALTIALTINENTY
Experience: | wazAdsiAudunusluiian A3 | 3.5l Al vassumstelalasuuing
AIK) nssfiudiuanudeany (na1Ae fiflamunngadeu
Beuszaunsald {ldmsazidni
soddvaazlunsuiuiitioyas)
Auamves | mssufvesiidaundse sQl | 1. swensldusnsiifinanings
UIM3 anuiudaveanisliuinig Hunsly Al
(Service H1uwaUNEAYU Mobile Banking sQ2 | 2. mslY Al vessuansteunledeym
Quality: SQ) | Tnewfuiiunumues “gliusns” vosnalliegsTInsuasiiussansam
(mufuuziliasuandin sQ3 | 3. msld Al vesswmsilvinsEnlasy
09Ang) TunsdeuouuInsiigndies Uinsimilenda
wiug uanevAuBIANLFBINS | SQ4 | 4. mwazmnauteiistuainnsudly
aa Yaymlaeld Al Chatbot
SQ5 | 5. sld Al Chatbot vildsanaaw

NYYIUNIANLD
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A15199 1 aqﬂﬁmmmzm?mﬁaf@ (Construct & Measurement Table) (s19)

Foduus AtgIuAUS WELD Anu
N3UsU ANNAINITVOITEUU (Al) Tuns PERL | 1.uwaUwalAaturesuia1sinisusuuss
Widudwuda | daueuins Teya wieilaidu T dusuuanizunag
(Personali- ﬁﬂ%’uwiﬂﬁmmzauﬁ’uﬁﬂ%am PER2 | 2. HARAMIILAZUIAIININITRUVDY
zation: PER) | usiazau Safuiladuddyidama suimsgneenwuulviaenndesiu
Tnenssenisaderuidesiu AUABINITVDIAN
(Trust) voeslda PER3 | 3. LoUNaLATUY0IsUIAITATIAINAINY
AR

PERG | 4 amasnsadiliusnisuaundindu
YossUAT TN INAN
ADINTUBIAN

PER5 | 5. woundinduvessuiansannse

USuussdauynanalsiogisdeiiios
laifinshilssmiiudadosialud

nduhmameaeuauidede (Reliability) fundumagousiuau 30 4a wui A1 Cronbach’s Alpha
ﬁﬁ'naeﬁi 0.910 FwwnnT1 0.7 wazAn KMO Measure of Sampling wirfu 0.632 &wnnnin 0.001 Feazulain
wwugsuamaduiifieuiissmssasntlufuiuunduiaesnsld (Shrestha, 2021)

5.3 FEnmsiuniunindeya fIdeldduiunmsiusiususuugeuanuainnguiieg1sdiuu 400 4 lne
Bsdusnegauuulidulumslenanisadia (Non-Probability Sampling) ldinsausegnsuuuauasain
(Convenience Sampling) fin1suanuuuasuaueeulanluguiuu Google Form Kuteansdednuesulat Wy
WY Facebook, Line tag Instagram Hudu

5.4 adnfiflumsnseieys dofuuuuasunmursudeusosthuieeilag el uwunsiase
YoyaafAdanssaiun (Descriptive Statistics) Ingldmmaiieasuisdnuvazvengudiogsrniade (Mean) ua
dudoauunnnsgiu (Standard Deviation) uazdiaszvideyalagliaindseysnu (inferential Statistics) Ing

T35lnaaun1slassas1anieada (Structural Equation Modeling: SEM) iiavingauauufigy

6. Nan15ANE1 (Results)

=l

nuielasfinwingudisenglu Generation X, Y waz Z F1nnisiiukuudeuniuvianug 434 au laed

3

nsAnaNiTlaiiunaeioantuaumaei 400 au lngeSunelafinguiiegansun 400 AU Usenaumunail

3

WA 48% WaslnAnd 52% lagiaenganansaluieann1u Generation deladuiuluusag Generation Aail
918 17-29 U fid1wau 214 au Aoy 53% uazlugaseny 30-45 U fis1uau 93 au Andu 23.25% wazlugaseny
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|

46-61 U Tdwau 71 au Anidu 17.75% uazgasegdu 9 8n 22 au Andu 6% anvianuauidinsisinuieuly

MURN5199 2 1nga198393991891nT0Ya Beresford Research

A15197 2 N IUARINAUTEANVDINGUFIBENS

anwazdszynsanans s1wazden U (AL) fowaz (%)

LW %8 192 48
NI 208 52
424918 (Generation) 17-29 U (Gen 2) 214 53

30-45 U (Gen Y) 93 23.25

46-61 U (Gen X) 71 17.75
Bu e 22 6

394 400 100

6.1 WaN153LAS12% (Description Statistics)

NN 2 ‘wmhﬂejw?haa'NﬁmmﬁmLﬁuﬁaﬂﬁaﬁﬁﬁm%wam'amméﬁgﬂaL%qwqﬁﬂﬁmm;ﬁ%’u%mi
umuenuimasumaiiu lasannsndesseduanudaduaninniigalutiosfianlddsd n1suuudsduyana
(PER) szfumnudniiiusnndign (X = 3.82) anuidesiu (TRU) fiszduanudaiiuann (X = 3.67) Uszaunisal
andselaygyiuseig (AN Sszduanufndiuain (X = 3.65) wagAnn1wnsu3Ing (SQ) dsziuauAniuuin

X = 3.64) dswannuazanlunisly (CON) fszsumnuaamiuann X = 4.01) wazmsideaaziisndu (PS) fa

'
=

saan 3.23

A131971 3 MITUAAIAIUAATILAINATULUTBINGUFIBENS

Jademsfinu Anade (1) S.D. wUana
AMNINNNTUINS (SQ) 3.64 0.99 UoLANTEAIG
msUSuwsisduyama (PER) 3.82 0.97 Uoyanszeige
Audesiu (TRU) 3.67 0.9 UoyanIzLige
nsideaazfisndu (PS) 3.23 113 JoyanIEANFIFINN
ANUarAINtuN15LY (CON) 3.48 1.07 IRHBHEPARKI PN

UszaunsalgnAsieUsysyusehivg (Al 3.65 0.65 Jayanszngfuunang
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6.2 HaN153ATZALAARENN1TIATIEE19

Tunaaunisiaseasi (Structural Equation Modeling) Wuia3asflofinaunaumaiiansiaszsitads
(Factor Analysis) kazn153tATI2MEUNNN (Path Analysis) linliseiu Freliaunsansiaaeungufuazluma
Adudeulunisfnuanuduiussenineulsldesniussaninm sufsannsoneaouauuigiuidudouls
vlannsadlanazeluisaruduiustesiuuslusumesiidndelu wanisinsgienumnzauediina
dusad Inasnges i f Goodness of Fit Index (GFI)! A1 Normed Fit Index (NFIY? #i1 Tucker-Lewis
Index (TLI)® wage Comparative Fit Index (CFI)* inusnassiiiimualdlumsiiesgvinnumnzauuasmndoya
wanslum519t 3 (Ainur et al, 2017)

v
o 1Y

M157197 4 MTIRANLMINTENYRlInanaukaEaIUsU (Fit Model Indices)

Ayl LNEU9INSIn fauusu wasusu
foiifiTa nauszidiu fuiiiiva nauszidiu
GFI > 0.90 0.852 Taieiu 0.919 WU
NFI > 0.90 0.886 Taieiu 0.931 At
TL > 0.95 0.918 Taieinu 0.956 WU
CFlI > 0.95 0.928 Taieiu 0.962 At

Goodness of Fit Index (GFI): frilinseiumunauniu
Normed Fit Index (NFI): dilinszAuaiuaenadosiignuiuALd
Tucker-Lewis Index (TLI) / Non-Normed Fit Index (NNFI): silinsgduanuaenadesilaildgnuiue

1
2
3
a - v oae o v
Comparative Fit Index (CFI): sastlinsgAunnuaonnaoudiauisuiieu
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eld

09090

®©

PER1

PERZ a1

78 .74 Az 82 Td

FER3

]
FER4M .

= 000

sUn N7 2 ealaseasnavesnuive

PPPPY

1%

INANA 2 ATAITIN 4 HANISIATIEY SEM aSuialasail

a

INIWAN1INTIVDY Al Service Quality wag Personalization ¢i® Al Customer Experience

)}

H3glavinsnsivaeuAIMINgaNYRLdUN 19BN NGNS (Direct Impact) sevinesaus Al Service
Quality tag Personalization 1U83 Al Customer Experience mudalausiuug lagfiansunainainasinisusunn
(Modification Indices: MI) nan153As1zsinuinan M vosdumsiananidaem (Ussanm 4-5) Fauanslsidiuin
nafiudunmsdvinanemssladléaglfeunauniuvedinag (Model Fit) iisTuagadideddy {3dedsagy
Ia7ndUs Trust way Perceived Sacrifice ﬁmﬁﬂﬁtﬂuﬁaLLUsdchuLLUUEmU“‘mJ (Full Mediation) Faonadas

AunseuwAANIImguiNLaus IRy
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M19199 5 A1ANFuRLSvRILsaefwUITINYNIY

UadeAnu AN Standard Error  Critical Ratio Sig. NAANS
Standardized (S.E) (C.R) (2-tailed)

SQ = TRU 0.95 0.054 11.728 <0.05 GG
PER = TRU 0.31 0.029 7510 < 0.05 atfuanyu
SQ = PS 0.16 0.057 2.851 <0.05 atluayuy
PER = PS 0.22 0.065 3.833 < 0.05 atfuanyu
TRU = Al 0.91 0.106 11.225 <0.05 atluayuy
PS = Al 0.12 0.033 -3.112 > 0.05 Taianiuayu

6.2.1 ANUFUTUTIENINANAMUINTS (Service Quality: SQ) wagaulingla (Trust: TRU)

INWNANTAATIEMAUNWNUT AMAINUINIT (SQ) dnansenuidauinuaziitdudAgysoninulingda
(TRU) Tnedithmrinidumaiifu 0.95 (p-value < 0.05) Naé’wﬁﬁmdnazﬁaﬂﬁﬁu’hLﬁar;:ﬂ%ﬁmi%’uif’iw%mi
finaungs wu Smmniigedelunsmevaussnudents anunadlunisuditam uasnsliteyatignsoes
wtwaisenuiantindadedliuinvidondndusilferisdusyavsam ludvemguf vuideiaiiuayu
nseulARfiszyh Aun Ui duledbfiuguiiteauadeenulinda (Parasuraman et al, 1985) lnsiae
Tuvsunvounelulad wu Jyausehivg %ﬂﬁﬂ%ﬁmmhjLLﬂuauqﬂugmawm@%’ ﬂﬁﬁﬁﬂﬁ%@ﬂ%ﬁﬂﬁ
Aruthdotiounsiinesgiuiin axdisanautnavesldruuaraiuanudulalussduiigiu edlsfnu
arlindaiinanaunmuimsldldifeduwuuiuidn widukadnsfiavanannsiigldvszaunsaldn q
fuusmssanan maglvuimsanansadnwunasgruvesnunnuinsiraiiane anulindslussezenias
gnas sty SastieduaiuanuduiuiiBaansernegliuintsuasdliuinig

6.2.2 mnuduiugsEniensUuLiduyana (PER) waganuidesiu (TRU)

Kansiesesiuandlidui dwihidunsssrianmsufussishuyana (PER) wavamaidostu (TRU) whity
0.31 Faiitfoddnmeadmusdlainnn lneszyimsusuutsduyanaluBsuinvesgninifediunanfasivieusnig
Guaqﬁ;ﬂﬁﬁﬂwsﬁwmwﬁwﬁzgiuﬂma%m%wmmL%'aﬁ’u NaENSHE T Lﬁa;ﬂ%%uidwﬁﬂﬁﬁmiuau?m%‘iumi
UuwsisduynnauignAfissanansansuaussionnudesnsaiuyanalietnamsnzaslunsd Mobile Banking
Wy nMsusuussdluaiafiungs wiensmsennalunisleudioiu Wusu Faildaudeiludliuinsfas
it glsmsduiufestininfvloyagnéuazindeyamaanisainisinaulagnélidnfuseyaea

6.2.3 ANUFUTUTIENINANAMUINIG (SQ) uazaudaaslun1sUTuda (PS)

o w

UNTNEUNTENTINANAINUINNG (SQ) kazaudsaazlun1susuda (PS) lidwindu 0.16 Tuuddny
MeEtA FUTONNTUNUUIUNVDIQAAMNTINTUIANT WUTIAOAATOITULLIAR Service Co-Creation 38
Complexity Theory nanafie nmsiigsuuinisazlasunmninuinistuseivas (SQ) luusunil Sndudesuanin

mensruIuNMIdudeuiu viededdanuneenslunmslideyatasUfjifnuieuluunniiu (PS) Bsaennderiv
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U89 (Bendapudi et al., 2003) fiwun U%ﬂﬁﬁﬁmmmmwmmqq g1annszlunsusudilviiugnen
Ionauriv

6.2.4 AnuduiussEninsUTuusisdIuyana (PER) uazanudeaaglunisusudi (PS)

thytindumsssrinamsuussduyana (PER) wasaudeaarlumsusush (PS) e 0.22 defitudny
madn wadnsitlniuihnsusuutsduyaeafulufwinfatuaunnuazeudeaaslunisuiu
Tgvsnasdesyiuanuianeleegwiifuddny fMegradu mngnAansadeaaziianlunisiFeuinisuiuus
duypnamuiignéiesmsld iadnsiglnduienuddyresnseenuuunssuiumsuinisfiduaufisnela
yosgnArumsideaatlunisFouadvidundn

4

6.2.5 Anuduiussenineaulingda (TRU) uazUszaunisalgnAseUyausedivg (Al
widwanseseikandliiiui dhmdnduniesewinenulindgda (TRU) wavUszaunisalgndnse
Yeyayusehieg (A) wiriu 0.91 Seddgmeada anuldadnsdiunumddglugiueduysdanans (Mediator)

a ¢ '

ndwradeUszaunsalgnAvielyauseivg nanfie Weilaulindaiaduaziivssaunisalifundy lag

o3

HadnsHagviown anulindamusansyiuliinanudslldtyanussavgiaens lewinnisseusumealulad

a o

Tol q vpstlyguseivg Gedndudesondeusyansnmuazysylevdlunisidau

A

'3

6.2.6 AMNdNRUSITINANUdsaazlun1sUSUAY (PS) LLaxﬂawmﬁgﬂﬂ%’ﬂmmﬂﬂizawg (Al)
ANuduiussEnIANudsaarlun1susuia (PS) uazUszaunsalgnadelayauseivg (AN) &
thviinidumeiiigalulnaawind -0.12 nedwstwandviduiidedldfinmdeaaslunisususaenislivinig
Yyayrseiivg ﬁ%ﬁmmﬁﬁﬂﬁaﬂ%’u’%msﬁ?ﬂuammmamaﬂa&iﬂq%’mLauiumwamiaﬁ’uﬁﬁﬂu Feaummanna Tnglu
N3OULLIARN TAM (Technology Acceptance Model) "Lé’wjmﬁqL%iaﬂmmﬁqwzﬂ,ﬁ]ﬁaLﬂuﬂa%’wé’ﬂﬁdqwdmmma
ausslalfinalulad (Davis et al, 1989) maﬁQ‘Lﬁ’fﬁﬁﬂﬁqw?ﬂ,ﬁ]dwmw%ﬂWUaﬁjﬁgmwﬂizawﬁﬁﬂiﬂwﬂ%’mu
SeuaznoUaIn LI sliegsiuszAviam agnseduliAnmgRnssumssenitldudn ssdnsfiam
nsunstyyussivgasiatiunisaissraunmsaifiduidld wu nisuiuumsieulildouiei

nsdanisteyalvidannuusiugigs uasmshiusnisaduayunidaunm

6.3 HAN1TNAFIUANNAFIUAIN Generation
nMsasgiNan1snaaeulinanNdNiusserinsladeiuamnInUINg (Service Quality) MIUTuuss
duyana (Personalization) Aslinala (Trust) msideaazidiiu (Perceived Sacrifice) uazUszaunisalues
anAn (Customer Experience) 9Lunn13 Generation wuinluusiay Generation Auuanseiy (A15747 5)
#@115U Generation X aumﬁgmﬁl H1, H2, H3, H4 uag H5 lasunisatuayu %mmmﬂﬁﬁuimmmwmm
U3msiidvsnaduinegadiuddasonnulngda (Eduns = 0.97) uagdwmalumanindenisideaasfisudu
(AU = 0.33) vaugiinsuulimne fuusiasyanadaalunisuindonisdeaaz s (@udunis = 0.48)
wazaulingdaddninaleuinegredniausedszaunsalregna (ALdUne = 0.97) TiudeAin1susuuss
duyanadudmasiomulinga (@uduma = 0.26) lumandufuauufigud He Tildsumsaiuayy e
AnudussEnInedsaaylunsusudlddwmadeusyaunsalvesgndn (Adun1e = -0.14) NansANYIL

Flndudannuddgresnanmuinsuazanulindalunsetuaiszaunisaivesgnd luvaeiinisdesas
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P9ty \Huguassafieindmiuaunguil villindendiagndnides onamszausuiiviussonsldnumelulad
Ladviu (915799 5)

A1519% 6 NMIFAATIAFUNAUNRFIUVBI Generation X (Path Analysis)

AUUAFIU wdung AIAUFUNUS NAANS
H1 Service Quality = Trust 0.97 TGN
H2 Personalization = Trust 0.24 AT
H3 Service Quality —> Perceived Sacrifice 0.33 TGN
Hd Personalization —> Perceived Sacrifice 0.48 AT
H5 Trust = Al Customer Experience 0.97 aﬁuauu
H6 Perceived Sacrifice = Al Customer Experience -0.14 lalatiuayy

dw3U Generation Y auwfigudl H1, H2, H3, H4, H5 uaz H6 lasunisaiuayu Jauansliiuinaunin
Ye9UINsBInaldauInegniitedAysonnulingda (Adunis = 0.97) wagdwalunsuandenisidudss
o & I i v 9 v Y i ' ' = o & v
9T (Andunng = 0.23) vaueinisusulimnzfuusazuaradmalunisuinaenisidegasnandu (Aduns
= 0.42) wazganulinddalidvenagauinagednauseysraunsalvesgnd (AdUNN4 = 0.86) warn1sUsuus

duyanadmarionulingda (Andums = 0.23) uaganudeaaglumsuuimdwarieussaumsalvesgnAieeng

Loy (Aduvng = 0.10) nan1s@nuidlndiuisnnuddgresrauninuinmswazanulindalunsaduadna
Uszaun1salvesgnd lusagiinisideaasidnluludmasrenuguilegslidnny Jwdalddauguiinerey

Jsumbiwinviusenisisaunalulad (ans5199 6)

A19199 7 NFIATIRMAUNAUNAFINVEI Generation Y (Path Analysis)

AUUAFIU wdung AIANFUNUS NAANS
H1 Service Quality = Trust 0.97 ﬁﬁUﬂ‘L‘qlu
H2 Personalization = Trust 0.23 GG
H3 Service Quality => Perceived Sacrifice 0.23 TR
H4 Personalization — Perceived Sacrifice 0.42 GG
H5 Trust = Al Customer Experience 0.86 atuayuy

H6 Perceived Sacrifice = Al Customer Experience 0.10 aﬁuaqu
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d1w3u Generation Z auufignuil H1, H2, H3, H4 uaz H5 lisumsaduauu Jauansbiiuinaunin
YoUINsidninadisuInegwildudrdgsaninulingds (Endums = 0.91) uardwalumanindenisideaas
o g v PN v 9 v 9 ' ) ' = Ao g N
3T (Andumg = 0.41) vaueinsusulivinegiuudasuaradmalunisuindensideaas Nl (Adung
= 0.14) wazganulinddaiidvsnadauinegsdnlauseyszaunisalyesgn (Adumna = 0.85) uazn1susuusa
dyanadwadioaulingaiiei (ndums = 0.09) uianudsaaglunisusudiilddwmadeussaunsaives
anfn (Andune = -0.15) man1sAnuigbidiuianuddguesnnnimuinisuazanulindalunsasuasn
Usvaumsalvesgnn Tuvaeiinisdeaas ndnluvesrunguilliaduayy enanszauguiidaumnieutiunisldom

waluladegndlidestinisBeuiuum Jsmndnlisuitegai (mswn 7)

A1519% 8 NMFIATIAFUNAUNRFIUVBI Generation Z (Path Analysis)

AUUAgIU wdung AIAUFUNUS NAANS
H1 Service Quality = Trust 0.91 atiuauu
H2 Personalization = Trust 0.09 atuauu
H3 Service Quality = Perceived Sacrifice 0.41 TN
H4 Personalization —> Perceived Sacrifice 0.14 atuauu
H5 Trust = Al Customer Experience 0.85 atuayy
H6 Perceived Sacrifice = Al Customer Experience -0.15 Talatiuayy

WWINNIUsEYNAlEiU Generation X laesuiA1sAIsiimmn Al iiunsvinauiduhiuaswiugn wu
Al Chatbot fianansanaumanusazuilulynmnamnisiuiugulaiuileglideesendnnu ssuuidasiounsy

Aa a = ¢ = s g v | . ~NY A 1o v
FsnssuinUnAkuuSealny swdnseeniuuunannesunldude (User-Friendly) uaziituneunlidudou
\WeanAu3ANIIAeY “gade” Anunegavisenattunislduinig

WININSUsEENALEIU Generation Y lagsuiansansly Al LliteenseruaunImnIsusNIslimiandn
Aude Wy sty Al elveuugimeinstudiyananinssiunginssunslddnevegnin wienisutaue
wanfaginmnzauiulaialed uenainil mseenuuu Al livhausuivayudlaednslisesse 1wy nsiign
anunIaEuAgiu Al Chatbot uagannsaleumeludmdnnuasdldlasiiveyalivianeu ielignAnandiusng
fanusieiliouarligeen

wWINNNSUsEENALYIU Generation Z lngn1sdeansnasnsannuuntetiefedsddgiandmsu Gen X

v 5 A 1Y A oY v Yo & oA &

suIAsAITiuESasAMUUaeniEvedTEUY Al uagtuduileyavesgnnaglasunisunlealueened uenanil
msdnaue Al Tugiusiesesdlentielidinvesminuidetuiarananugen WilugusnalulagidesSeus
Tsiviaviae Wy nslY Al iedanisienans wseudsiaunstiseRusuimuanal sudanisesnwuy Al Tl

AnuAuAgkazldnuie WeannuidnaydeniuilannnmGeuiadn
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AUFUNUS T1UAZIDYA GenX GenY GenZ d3Una
32WINAINYT NANIINU (1)) () ()]
SQ = TRU AmalgauInee 097 097 091 AAINUINITAD
(AMAINUING Trust Tuyn Gen neyuanNdAgyTU
- ANURIIL) lng Gen X, Y gaan AMAINUINNTENER
PER = TRU galuilatadudany 033 023 009  Gen X limudAgy
(M3USuusisdIuyAna Tunisadna Trust w1laldymnaas
- ANUWBIIL) lnatanzlu Gen Z Feazasranuiesiu
Ledvgn
SQ = PS Gen X waz Y 9z3d@ndn 024 023 041 Gen Z Jungud
(AMAINUINNT nsideaaziesaile Tenaunmusnis
- nsdvaaridndn) - USSR widmsu Gen Z wndign Fuduledy
uiiunadauign Fmdmiuausuil
PER = PS Gen X ABUAUDS 048 042 014 gy Gen Z Lo
(M3UTuussdiuynna fan1ssusiayanis FAnIMsUTuLsia
- nsduaasidndu) msdeaazlinan anmsideaazisndu
TRU = Al Wutladeddny 097 086 085 AUWRIIUAD
(ANUesl lunn Gen NeAInaNtUNIg
- Usgaunisnl 1ng Gen X g aseUszaunisal
Uyanuszhvg) Jyauusehvg
PS = Al Gen Y winwmdexay  -0.14 010  -0.15  8¥Endndeaazunn

(nsvaeaazns iy
- Uszaunisal
Uy usehivg)

“918” 139 “AIu39”
wWialilauseaunisal Al 9
ADINTUINNTIAUTUDY 9

ga3dnugriv
Uayayrusehug ui
Gen Y wogansuls

6.4 AMABIIYINTS (Contribution to Knowledge)

PNMTIATEidoyalausedniuuuudnaesaunisiaseaiia (Structural Equation Modeling: SEM)

nan1sAnwIlABuuANdenndeiunseukAnngufindeginnlunatedd egelsinnn nmsfinuildduny

sfauslminfidudAgneata nenwglududs “nsdeaaziidndu (Perceived Sacrifice)” FauanInadns

v v ¥

wansinsluannisanulusfinuazsusundu 4 duidunistiaueyutedvimaunsidlngui Jadesusiumu

v

nMepuIEnviieanungeuvesgnAdunumitudauniiaianisalll wenanll sAeatuiidievens
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YOUATENIIUNTITIAITB (Extension of Literature) fonmsilasesianzdntusysunguuszing (Multi-
Group Analysis) 393uunnug2991g (Generation) nans3duldazvieulisiuiaainfiuanssiuvesgniusaz
ieistusgsdnau nslmnzegsdamsrseununieuiiosesiunmsiasuinuthgynuesnay Generation Z
fitdmgnameiuhdddmaassgialuewandulnd fwan1sidetsdindudmnedliaudgeantula
Y9IAWTIANGT ALAEAINAUIY UazANLNdeTiovessuy iun st sI1in1s (Research Gap)

aa o

Tudung@nssuduslnreafivialdegrnlugusssu

6.5 daLaUBLULITINITUIAIS (Managerial Implications)

duilosnquamainnsildnanaindisiu nansinuanusailugnsimuadodealsuisuas
nagnsdmsuguImsaatunsduldednadivsedvsnn lnsswimsaisasgnindennudndussiulunsuiu
diesessunTumannuatsvasngugnén (Customer Heterogeneity) KuN13 TN LEMsAARsTTlusz oy duLA
seoznans luisnagndsverdu (Short-Term Strategy) surAsmsdnassninensiionsasmulunsianssuy
winluladansauimnaineuausisiongy Generation Y ag1ausiugh lnewtuniinluGesnsinuanududnsves
Yoya (Data Privacy) wazmsthiauendnfusivieusnmsivsuusdiidniulaialadduyana (Personalization)
dioadsrfianelagean luramfeatu dmsunawlesanundeuitosesiungu Generation Z Hu nagniues
sumsmstatiiluiimssnsgfunuaImnsuins (Service Quality) vosszuuilygssivgliimuiatosuas
novauasldiuyg Sauumananiasdiglisuasasninmgugnéiiumuglufumsueesugnlsl

VLG?]JQEJINEQJL\‘@‘UIUEW Digital Description
7. 9AUs19NAaNI5IY

mu%%’a‘ﬁﬂﬂLaua%aﬁuwuﬁéﬁfyﬁmﬁ’uwmwumﬂzgzgﬂﬂizawﬁ (A) TumsiaunUszaunisalgnAves
g5RasLIAT NaMTIATIEikandlifiuin n1suiaanmuesuIng (Service Quality) iudladudfnydidsnasio
aruilindla (Trust) msddemuianulindafianuduiusidauniunuamuins lnemduusyavsmnuduius
seineduys SQ uar TRU daduseiumuduiudiigs NansAUNUidenadesuLnAnidn ety
ﬂzyiywﬂizﬁwﬁﬁuaaqﬂﬁﬂawmmmﬂﬁqﬂﬁwLTJ@%’ULmﬂIuIammJLLawmLﬁuﬂmﬁﬂuﬁﬂﬁﬁﬂ’wmﬁu Tulifvens
Usuudnstiidudiuyana (Personalization) msusuussunisliinsafuaudeansvesgnanidudntasonils
fiiasieUszaunisallumsldanu Al vesgndn

widwandenansiiuiinudiudidainssninmaninuinis (SQ) uaznsiduaaslunisuiui
(PS) nanAe Baszuuudmsiiiladdunisvhauiiasuiusasiuatonnnifiede {liinsdededdmmumetsaly
msBeuuasususanntuviniy Ussduliaonedesiumifodes Sevice Co-Creation imslisunmninuinas
TuszAugs (SQ) Tuusuni SududeuaningenssuiumsiTutouyes (Bendapudi et al., 2003) TauAUNUITY
303 Paradoxes of Technology %nwuiwmﬂiuiaﬁﬁﬁﬂizﬁm%quﬂ (High Quality) fhuwisuiuaududou
(Complexity) ﬁa%dmiﬂumiﬁ'aui (Learning Curve) Tﬁﬁ’wﬂ%ﬂmﬂluﬁwﬁm’fu (Mick et al.,1998) Inadmsu

F3nvRRAMNTINsUIANSEY NaiuTinesrienmnmussszuuionauaueInINfeIN snaInats wiaedu
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a

AfiA (Service Quality fifnge) usfdwmaliilinudeadsaaznailumsvhaudunedussuulm viosios
USuaBuIsmsvihauiy (Perceived Sacrifice fifngs) deazviouliifiuinlugunesvesdld anuviuaioves
UINsuanueaunulunsuTuss (Switching Cost) TuseRudninguasnsuumnuas

Tngagy siAdatuildfgailifiungai luumesinisasieln giuuinslilduesmifissmiu
agennaue (Low Sacrifice) Llesoenafien uinminiwmomnauAuAInNLiAnduRaA MU MTiseniBoy
uazarmdetuiiifuas Bumadiaduedosduduin wimsufusfudnuianssuasndudesesin (PS) uivn
Uanevsfouinisfiiaunin (SQ) uazidefio (TRU) fsuuimsfimdoniiosindrudodiaduiiolugns

gousunarldauegedadiu (AN
8. YLAUDLULIUIAY

mu?%’aﬁuamﬁﬁLﬁu’iﬂmiﬁmmmﬂ%’ﬂz:uuQﬂd'3::ﬁwﬁiuqiﬁmﬁﬂWiﬁmmﬂumimauauawiamm
AoIN13veegnA1 gsnasAsesiandyyussAvgiilianuansalunsSeuiwazidilanginssuvesgna
e §ﬂﬁu’qmﬂﬁmméﬁ§yr"f‘uﬂﬁﬁwm'szwﬂ’gmﬂaamﬁaiwﬁa%aﬁumgmfﬁ Wesiinausiulowazadns
ailndsluszozem nsanAdeluduvesmsimnanusnsavestygyUssavs dasumsnsjautiunig
Wl usehvgiianunsaneuauesgniliedasindiuasusiug sudsnadiinanuvasaselunisinns
Joya NMsuFuusnsiivgauiugnausdaz e Teithudosasmnuideriu (Trust) uasmaiauntayaussvg
AannsavFuussunmslimngaufuaadosnsianizyana (Personalization) ieai1sanuiianelauay
Aulingla i’gulﬂﬁqﬂ1ﬂﬁ%’aaﬂammiﬁ'mﬁumﬂﬁﬁﬂzyﬁgwﬂixﬁwjlﬁaa%ﬁqmmLﬁmﬁ]ﬁgﬂﬁamdgﬂﬁw

ATeilaveulifiui nsidayanuseivguildlugsiausnissunasiiunuindidgluniswmun
Uszaum*migﬂﬁﬂﬁy’ﬂué’huwmuﬁmﬂﬁ] ANALAIN wazAUNINElA NsiRIIANEINSveIUTERYS
muaiunsUsuuImshingauiugnAwiag e asgiwaiemmulilSoumeamsudeduliiugsiauinnssuinig
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Abstract

Financial Well-being (FWB) serves as a pivotal metric for economic stability and individual quality
of life. Thailand currently faces a significant structural challenge with household debt reaching 85-90% of
GDP, compounded by the rapid expansion of digital financial technology, which escalates decision-making
risks. This article aims to synthesize the determinants of financial well-being and develop an integrated
conceptual framework interconnecting financial competence, financial psychological, financial behaviors,
and structural context and policy framework. The study employs a Systematic Literature Review (SLR) of
20 empirical articles published between 2020 and 2025 from standardized databases. Thematic synthesis
was utilized to analyze the patterns of relationship between variables. The findings categorize financial
well-being determinants into four primary themes: 1) financial competence, 2) financial psychological,
3) financial behavior, and 4) structural context and policy framework. A critical finding reveals that positive
financial behavior and self-control act as essential mediators, transforming financial literacy into financial
well-being outcomes across both subjective and objective dimensions. The developed integrated framework
aligns with the international guidelines of the G20/0OECD. Enhancing the financial well-being of the Thai
populace requires a paradigm shift beyond mere literacy to emphasize behavioral modification alongside
structural reforms and digital consumer protection. This framework provides a robust foundation for

designing public policies to address financial vulnerability sustainably.
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A iin Tnstlgtuiniefafeuressumelneldifiugiduieiosas 85-90 w09 GDP Bnitanisueneives
welulaBnsduddvasadunafvenudsdunsiaduls uneuifedinguszasdiedunseitadoiisiun
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uni (Introduction)

Tutaammssuiiiiun Ussdugunneniansiuiid (Financial Well-Being: FWB) lésunnuanlaifiniy
stwwaldosiilunmadnnmsuandaloue LﬁadmﬂgﬂuamLﬂuéfﬁi’mﬁwﬁzgsummmﬁummamwgﬁﬁm,az
ABNINAIN ﬁﬁﬁamamqumﬁmﬁﬁmsmﬂLﬂ‘&N53éfﬂum&J"Léfm%aﬂﬁl,%'ﬁw%mimamiﬁu (Bruiggen et al., 2017;
Netemeyer et al, 2018) guamgminsiuiindemindunneiyaraannsadanisnsemsivlutiagiu
Iseghammnzan damnusunmsnsiuluenan uaziidaszlunsdndulalidinlaelignirinsededdnma
msdunniuly (Brageen et al, 2017) windnsnanilddundeulinseuulsvsasivlniusudsuannisli
AnudAyunsiinanduein1ansiu TugnsadunsldndadusininisiuiasnisdaaSungfinssunig
nsduiifonyulisssmuiifinfegitiquenediu

TusgAuuNnA ngul G20 (Group of Twenty) Aenguiinnusiuilenumaasygiaseninelseme
izﬁugﬂ ey OECD (Organization for Economic Co-Operation and Development) foasnmsiienusiuiie
maaswgiauarnsia) Tfenssdugunnemensiuiidlidunsevidmdnlunisesnuuuulovionis
Swiviumansidu laglenans G20 Policy Note on Financial Well-Being Ishauessianny 5nsin was
sorauoBlaueivaaudmsuUssmagndn (G20/0ECD, 2024) saistieniiu OECD Salgwauuuuasuniy
wmsguileiiudeyaduauseumanTsiu (Finandial Literacy) msihfauinismanisiiuegenseunay
(Financial Inclusion) AN8ANEUNI9N5EY (Financial Resilience) u,asqmmwmqmsﬁuﬂﬁ (Financial
Well-Being) Lﬁai%lﬂum%‘aqﬁdumsﬂizLﬁuLLazﬁwmaussausmqmiL'Euﬁuaqﬂiwwﬂuqma%ﬁa (OECD, 2021)
TuiiAfIa OECD Savengnsautlonunuaiuseuinnewdva (Digital Literacy) Tugmugaussaugnanvasmaliiod
farta Tnewdusruanusalunisdnde Sunsed warlitayaseulatagailin s naenaun1snsEnings
Audes @3 wazusuiinveuvesldluanmuandenndvia ssnseusinangniluldlunisesnuuuuleune
NsAnY) wagnsAuAseaUIlnARaRIvialunateUseing (OECD, 2021)

wenmileannsauvas G20/OECD i drtinnuAnaseafuslnanan1siuvesansss (Consumer Financial
Protection Bureau: CFPB) Iiiausnsoufismaunngmsnsiuidaiau lnsuesiiguamzmanmsiuduanios
fyanadiiiruiuamnsiusesainmlumadentiiavluliegiuuazouaniuosdusznaundn 4 du
Iaun NMsaruaunsRuludInusedniu anuaunsasessumgnisalliaaiy anunrmvilunisussqudmaneg
Y1aM5iu uazias s Einmuiideanis (CFPB, 2015) nsouanamaniauinsaiuin HUNTIENNITRY
Amdunarudemmiavesaussous viruad ngAnssu uazuiundaasiaie ldlinadwsantadesilasumia
wiesdis lufiamadieaiu lea Personal Financial Wellness 484 Joo (2008) laagungdn gun1ign1anisiu
ﬁﬁﬂizﬂaué’aaﬁgmmuxmiﬁul,%ﬁmq ANUTaNElaNIINTRY TAUARNIINITRY WagngAnssunsinnima
133y deihmihidunalnddydeslosseminsmnuseuiuasiimaifunadndsnuguanismanisiulagsu

aglsfny deRansanusunvesusamnalng wuidamniinidoudinadunuimeddasadig
fdmalasnsswiogunnzmemsivreseiidou widhsmilaaFeurte GOP wEuUSuanasINdINMIUNTE LN
vodlain-19 usegluseiugeUszanaiosas 85-90 ves GDP dsiioldegluseiuiigadloisuriuusymelugiinin

(Bank of Thailand, 2024; Krungsri Research, 2025) 31n51891ui@isulouistin asaseulnedlngudynne
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Wrgnemamsiuanmszaliisfiiuiu wazmsienauderuslaauazduidondviafivereietedeiiles
sagiouindgmavanzmensiulillddiinogifivssuseld uidolostungiingsumsnsiiu siruni uaz
ﬂﬁﬁmaﬂﬁlmﬂiéfamwanﬁauﬁ%’wgau (International Monetary Fund, 2025; Krungsri Research, 2025)
YuzlfgItunsunsTasveunAlulagn1sRiuAIa 1w Mobile Banking, E-Wallet USmstenoudnefivga way
uwanvlesuasueeulat wihasdlfmsinaulannsiuresussrunaduavasanniy wifiusedy
mmL§UaﬁmuﬁﬁummﬁmwmmiumaéfmauhLLazm'ﬁQﬂmaaﬂmwmmiﬁulﬂw%famﬁ’u (Morgan et al., 2019)
Tuusundanan mmaauﬁmamsLﬁuaaﬁaﬁaﬁwuTwﬁﬂﬁzyﬁgﬂuL%am'iaﬁ’uawquaﬂiiumiaamLLazm'ﬁamu
fnnzan warmsleusmsmsdundvasgeiiussansnnuaz Uaonse (Morgan et al., 2019; Yadav & Banerji,
2024) FumsinaNsauEANTEUIMINSEY 9InaLATeves Lusardi and Mitchell (2014) Isiauaieiosilo
Soanmsguiiuenuaninsosusiausazaenidenudu nsdlatuile wasnsnszareanades sldsums
Uszgnaldlunatsuszmenazidunasisnsdeddglunisuszdfivszduaiuseuinanisiuvesss sy
(Lusardi & Mitchell, 2014)

dsulugmuesvosssmardaiantdu nnsumunsIunTsesIuay 20 unarw fignaiusaily
unillndifesiuussmalne wu sulaiide Sude f3dsn uazunasemeluglsy wuiguanienienistudia
Qﬂﬁﬂwﬂuﬁgﬂﬁaﬂﬁaﬁmum (Determinants) waznadng (Outcomes) agaviannuany Tnedulnadlmiiui
AHTOUININTRULAANNTOUINNITRUATTR ﬁmmé’mﬁuﬁ‘l,%qmﬂﬁ’uqﬁumawmmiﬁuﬁaﬁgqmqmqu,as
YPeSDUEUNGANTIIYNGNISEU WU 115903 N1TINUAL WAENISUTIVE (Uttarin & Nittayakamolphun, 2023;
Yadav & Banerji, 2024) 8nisaneidelunduauihnululssmelne ssyhamusouimenisiudsuaroriaung
LarnnAnTINMNINIiy Jsazvieusonundusziuaunnemsnsfuiaiuanseiilunguiovihau (Uttarin &
Nittayakamolphun, 2023) mmzﬁmjw&mﬁuu Foviau wag Gen Z ludulalliouazea3dant nuinmnuseuinig
N33 YIFUARYI9N13R8U (Financial Attitude) nMslipudAgyiusauian (Future Orientation) Lagn157ALNE"
M19§3ANN19N1513U (Financial Socialization) fiunumddysengAnssunisesuiasnisdnnisnisitu Fedeidu
gmﬁwf»ﬁ’fyuaqqﬁumwmqmiﬁuﬁmuiwssm (Firza et al., 2025)

NvdNgUBUsEINERlFIIN N IUIILISIINTIN WudaAnssuMssRuihm T dusinans
sewinemuseUiuariruAfin s RuiuguAIEnansiuia TnegdiingAnssunianisfudauan Wy
nseeuainaie nMsvisuUszana uazmsmuaunsliae nisziuguanegmenstuiiganingifssfunels
InalAeariu (Anjani & Wulandari, 2024) Tuaudning1n1en1skie 33englsUuasUssmanmuuaIduiu
10 WUINIAIVANAWDINIINISEU (Financial Self-Control) Asdesiunensiulunuies (Finandial Self-
Efficacy) Wazvimum@snaiu (Attitude to Money) u‘fJué’hﬁmumf’hﬁzy,mammma31/1Nmil,'3u17'ﬁfly’qmwsqu,azmqé’au
FunIETBINaUINManNTsEY (Financial Hardship) wagng#nssunienisidu (Castro-Gonzalez et al., 2020;
Dare et al,, 2023; Hermandez-Pérez & Cruz Rambaud, 2025) nadwimaniaenndostusmAseianululseme
fdaiann wuiyerafidaudesiulunuesasiimuaivisnisiudeininannsandsumusugmsuion
1#finin uazilomavssaauameymenisduiinldgend Snimnnsdaaseissunsadszuudmui mou
dutusserinemnuseuimanmsiiufuguanizynansiuiissinlifudunss uidudemsddny wu nginssu

NNAIRY (NMF98U N159AN1TIT) WarMuUsInInen Wy viruad waznistiaudiAglusuian sauviensly
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"Lﬂ%imé’i’amwmauiﬁmiméﬁwﬁqmemﬁﬁ (Almeida et al., 2025; G20/OECD, 2024; Morgan et al., 2019; Yadav
& Banerji, 2024)

ogalsfinnn wiiaeilnuidediuiuinnidnwiesduszneulaznadnsuosgun1igmensiuiialy
vanMaBUSUN Msnumssansuiiiedesisluiazisssmadiaoufinunsedansyareluvaeiii
TaunsoULAn T3 In wasaduusesuneililuusasu ildndensduemesidunsouuunfnnme
fifhonam Insawziflod@euloafuusundsanalnefifidnvazanzim wilnhideu Tassademaausanu uay
M5YEFYaInALlLladn1anIsEY (FinTech) %ﬁﬁﬂiﬁ‘dmdwmqaqﬁmm%;?iwimgwiuﬁﬁmﬁﬁu (Bank of Thailand,
2024; Krungsri Research, 2025; Uttarin & Nittayakamolphun, 2023) mmwﬁlmaﬁﬂﬂﬁn memaﬂluﬁﬁﬂijﬂ
noulandudn 3 Usznns Ao 1) duassimdnguidesedntainunany 20 unanu Afetesiugunzms
Ui denudBinauesdunan Insdalassadiedadetmusgunngnaneiuiifosniumnany Hud
AUTIOULVINNITREU IAINYIMNNITRY WERANTTUNINITRY wazUTuniBalassadauaznsauuleuiy 2) fimun
N9ULLNAA (Conceptual Framework) qugimmsﬁ%aﬂmﬂﬁaﬁﬂﬂénL%’W’Twﬁ'uiuu'%uwiaﬂaﬁﬁa JERLENG
NIDULWIANEINAYDY Briiggen et al. (2017) wag G20/OECD (2024) Uag 3) NAIUINTBULUIANAUNIENINITRY
i %nmmmﬁﬂﬂﬂizqﬂﬂ‘iﬁﬁlﬁ@@%ﬂﬂ&JLLasﬁaaaquwﬁmdm‘sﬁui'amﬁaﬁLﬁ'Em’fadﬁ’quaﬂﬁumqmiﬁuuaz
HadNSIUgUN1zN1IN1IRY naesuliilugiuluniseenuuumidelmaassuaznsivunuleuigasisae
Tuaunag

nMsideailanimanisdiaszissunssuuarnsouumAniithiauesstiofiufiutosiieads
nguiuardeufoRlunssunssuduguniemnsiuiia e linmiidaaubduietunalnfidestsssewing
AUTIOULNNNTRY FPININNNITRU WORNTIUNWNITRY wasU3uniTialasiasauasnsouuleunsfiuNaansmuy
qunmgnansiu muiisryUssdudddmiuniseenuuunmituazinnsmsisenseduauamemanisidu
firvosssrmilugaiivaosnedsiu lasawwesabsunaruilfiingey Personal Financial Wellness 484 Joo
(2008) N3OUTYNFUNILNNTRUVEI CFPB (2015) Uaza1nIgIuNTInANTOUI9N15RUYes Lusardi and
Mitchell (2014) sifugruddnlunisiannnseuuuangunngnansiuiirlugaadia W%@M%ﬂgimqﬂﬂi
JUAUNTBULIAAGINGANTINVDS Briggen et al. (2017) ﬁiﬁmmé’ﬁmﬁ‘umiﬂﬁﬁuﬁuﬁ‘iwdwﬁﬁaﬁwLLaz
Yaduduynna uaznsouulsuneagaves G20/0ECD (2024) Aifmualigunnnzynamafudutmangaema
geanvesgmsmans msaivanssaugmansiivlussduanafienanlugnseunuifnguniizmsnsuiia
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nsauAuLazurasdaya
fAdesidunmsiuduunaifoussmsnunmsidernguteyarilusemauassnsUsema Tiun
TCl, Scopus, ScienceDirect, ProQuest, Springer, Wiley, Emerald iLay ResearchGate Imﬂ%ﬁqmﬁﬂﬁﬂﬁiﬁﬁu
ajmmaxmqmiﬁuﬁa (Financial Well-Being) Amgun19n15{u (Financial Happiness) A358U3N19N15Y
(Financial Literacy) A 50U3n19n15WAIYE (Digital Financial Literacy) walula@nnensidu (FinTech/Financial
Technology) N153uAIYTa (Digital Finance) muLmeqmsﬁuﬁuﬁLLuzﬁﬂ,udwmumué’mmwmauimamiﬁu
ATNTEUIMNISRUAITA wargun1teenIsiuiin msdudunseunguunauTin I ineuasnwSingy
frfanilunsansivnisiiunisusziiulaegnsanand (Peer-Reviewed) nmelutisnandiaenndeaiuns
YeFIURIUININSRLATYA YouATIIANNSIHELNIVsUNALTI I RaNsaNegsEnine A.a. 2020-2025
(WAl 2563-2568) LiteazvioussAniuiiuaioiuguanzmeansiulugaidsia Tnefeziuuundseme
e wu Usewalne Suladli@e Suds wazaidin Juldnuuslasahansusianiaifeutasnsliuing

ASRUAITAAAEARINU

nasinsAndanuazAnaanunAlm

nsfmdenunanuliinausindndall

1. \urnuasedeseindvdeunanumumussunssudifinsfavosiuseguangmensiuiiadu
FLUsKad NS ANV TatRE 19t

2. fimsfonmiedaguangmensiuiirludnuasiidenndosiuunfnaina Wy fRcuamiung
NSAUANNINITRY AUEnsasulefumeaniay wagnsiidinmmnienisiuluenan

3. Ainwianuduiudseringunngenstuiiaiuiadedialosnilsnuannguues 1) aussous

MNIN15R3U 2) FAINLMNNITRY 3) NYRNITUNNNITRY kaz 4) UTunalassasnsiaznsouuleune

uneuzgnAnoentinmsimdnesil

1. ihuunerudsnnudniu stenudadeus vieonasuszvduiusilifitnidedaay

2. lildnguamzmansfuiiilaenss vielisiTailliansafisuidssiunseuuupngunnens
nsRuRfRIasgILEnals

3. dnfuunariignandenuds (g Afueluiiussruuasansans) Insasfuiamzativfiauysaifian

mendsnslfinasisanan §ifelddadenunanuiiiiunasigarhesiuau 20 unay ieldidu
yadoyavdndmiunsdunses wintsmumuassunssuedstaglunauidesiuou 20 vy widu
unmuidssedndidaideninegadussuunmeldinusivesauanl (a.a. 2020-2025) wagAnuaennded
Faiiun Fennsdaaszimuideyaiimnududiiiiomesenisssytladoiun 4 Suvdn waznsiudy

nsuLIARKUUYIAINISasareulandnsuilaymenuszuamnansdulugafdvialdegradususssu

donndeInuLInIgIUNSITeluaINM&siaiu (Emerging Field) 1
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Ingnsan 4 Tavan Lo

1. Anutauveingusvatd Anaide wasnTauLLIAN

2. AL ALINNTORNKUUIIBUAUUIARIDEN TINTINITTBNUITNATIEINSADTA

3. quaveazedlieodn Taslamzanasdininguaismensiuiiiuagainsinsunnusous/
AsEUMeTuATYa Tuldnnuiisanss mnudesiy wareuaenadosweduina

4. ANMUARAAGOIVBINANTITeAUNguLazunount TIudenisseytedninuastatauaiusdmsu
ns3delueues

unaufisidedind @y Wy vnavesiiogernann mnenuaiandlifieme vieumsiaguaioy

mensRundlidnay axgnldmeninuszdase s lngnhuangdunivangusessudaiau

nsafadayauaznsinnuIanaifiuls

Fidelsdnihuuunesuatndeyaunnsgiu (Data Extraction Form) iteduiindeyadifyainunanuise
Beusantita 20 atu Idud IR Ussimavdeusunnsfinu nvaznduiesns Tidouszmaliniinses
Fulsdaszuaziulsn in3esileln uaznansAinwBsadaiiAeates mﬂﬁ?uﬁlé’%’wmwyjﬁaLLUiﬁmum
guamzvnamsiudinesnidu 4 nguvdn fe 1) aussougneanIiu 2) 91ty 3) weAnTIIMIs
M3t wee 4) viunddassaiauaznsouulouts wiouiassyunumesauanansy/fudsiifu (Vediators/
Moderators) fiUsnglulanmasing q msdamnavyfanansrduulinnauidsguanigmnsiuinsy
20 unAY mUﬁjﬁ’UﬂiaULLuaﬁmiuLaﬂEWiL%auIUUﬂaizé‘fummsmaﬁﬁmﬁﬂﬁuﬂﬂaiﬁﬂiau G20 uagnIauNsIn
99 OECD/INFE fitfulliiguamenanmsituiimlunadnsvarensninisarusouy wginssy wasudunids

1A598519

N1583LATIZAUATNITNAIUINTBUKLIAA

AIduAlunsduATIATEY (Thematic Synthesis) lngiUSsuiiigulassaialumaiimg vl a1nsin
gUNIENINSRUTR wasNaNTIATIZY SEM/Regression 910 20 UNAIA LitesygUlUUIY il

1. mwduiudseineeuseuinnsiutasanuse uivnasunsiuRdviaiuguaIgmensiudia

2. UM MR9RINeMINTTRL 1 MImUANRLMINERL Anadosiumansiulunuies msiden
TiAudAAUDaT warANNALASEANIANTTRY
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WazN3aUNITINYEY OECD/INFE Tiufialindedliaunsaussendliluniseunsuassiesannguivianisiu
Sruasfeilifetestunginssumanisiulagnadnsiuguniignenisiuia aaenauldidugiudmiunng
2ONKUUNTITTMAaRwarN1sITUAUlUIBaIETMEBNGE
dielsinszuumsdadonunmnifeinulvidaasasnaouldnunrsgiuana §ideldagudunou
nsffiunuaalusinnea PRISMA daustunounisdudu madanses sufansdadonunaugaiing S

20 2tU AURALATN PRISMA Flow Diagram fan1wil 2

1. N135LYUNAIY 2. M3FuAuAIBAIEAY 3. INU9INIAANTDS
(Identification) (Keywords) (Initial Criteria)
duAuann 8 g1udeya (TCI, Financial Well-Being, 1. U A.f. 2020-2025
Scopus, ScienceDirect, Financial Happiness, Financial 2. UNAMUIIL/NUNIU
ProQuest, Springer, > Literacy, Digital Financial > A938UNTIU (Peer-Review)
Wiley, Emerald Wag Literacy, FinTech/Financial 3. @1%1: mwgmam%miﬁu
ResearchGate) Technology, Digital Finance U339
Wingludedes undnge 4. Mwlnensedingy
AdFigy)
A
7. MFNATIZILAZ 4. n13AAN3DY (Screening)
FuAs129 (Analysis 1. Faunauiiendeusen
& Synthesis) 20 UNAY (INTIUIU
1. myduasziiBenssaun [ 85 UNAIN)
(Descriptive) 2. lUADUNAINL N=65
2. MsduATvATIUTEIAY 3, PmudanseIndeiies
(Thematic) WAZUNFARNEDDBN
3. NTYININITAINTOUS 20 UNAY
AUFUATIENNITIIUY 6. unauitldFunisAaiEen 4. AUNERUNAY n=45
Alugaddva (Included)

UnAHAATNE T UNeIUAE
ranldlunisdansiegiilem

\ 4

UATHARIUINTOULUIAR WU 5. M3A3FUAMENTR
20 un@a (TCI = 1, Scopus (Eligibility)

= 3, ScienceDirect = 1, _ Uszluunenuatuliy
ProQuest = 2, Springer = 5, ) (FRUNALBBN 25 UNAIY
Wiley = 2, Emerald = 2 uay Lﬁaammﬁawﬂajaamﬁm
ResearchGate = 4 asnauifinual?)

AT 2 wuAIM PRISMA Flow Diagram
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phun (2023) LU (Uszmnelne) FauUsnnu: ﬂmamaumiamwgummu
AUANENNS WORANTIUNIINITRY Fadu
NIRUNA Yaduienidmalnonss
14, N33 nauAY WUy Mulsdase: Fauysvia 3 fiAnduszans
Anjaniand  @edsun Tevinenu U0y X20, X19, X4 Juuin Bafigalleing
Wulandari ATIEYRIe 100 AU ’e)‘l/l’o'WﬁiUﬂ’]ia\‘lLa‘ﬁJﬁEUﬂ’]’Ju
(2024) Multiple (Bulatide) NNNITRUNATUDENNE]
Regressio oAy N19Ena
15. n15998 Fog{lney wuy fudsdasy: X22  firuARa iU N1519WKY
Castro WS Tuuseine #UnY MLUTAS:  S3EBEN WAENNTEBNIY
Gonzalez AN au X4, X23,X24  ALEEN danasiangAnssu
et al. (2020) @IBLUY 8,554 Ay Faudsnu: men5du waRAnssudu
gounIu AUNIENN Uadedndulunsaiisquang
SEM ATRUNA NNATRUNA
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A1519% 1 M3asUszidounTideuasnanisIde 20 unau (vie)

Yofudis 3BT nguddedne  1eSedile douusitld HansANWLE
wazl nsAnE
16. NTNUIY UNAY PICOand  Uadedu X1,  Anusouilasngingsunie
Lambert ITIUATTY WIS SPIDER X4, X21, X25, ﬂjsﬁutﬁ?ﬁqmﬂ Aatadunan
etal (2023) wagaiu 15 unAy  Tools X26, X28 MwainegunEn1anTty
JEUU Warguane A luvgianiwwnde
NI msdsnunasiaseghai
HUMIU N132uildu uaza
\3enN19N13RL Wiy
drfgynansiliuga
17. N33 Unamu WUy fudsiu: X4 wpAnssumensludisaing
Subaida WeUTunae 50 A geunw  dudsnane X27  Aanwiiswela Jaluiila
(2024) wuuEune - (Bulailde) FrauUImL: dfgyideianisiigunnig
qUN1ENN NINSRUNA
N13RUNA
18. N13398 Ussvu WU FauUsBasy: X1 AnuduiusIBIuINTEnIg
Angheland WS wnlsuude  @ounin Fawusnu: ATUTOUINNITRULSY
Pochea AATIZYIE AU qUNIENN FUNIENNTRY
(2025) 38 OLS 1,391 Ay A5LEU
19. N33 ey wuy fuUsdase:  qunnenensiuiidaig
Weerasinghe  @WeUSunu 384 Ay AU0Y X1, X4, X8 lﬁﬁwmmﬁuaquaﬂﬁm
etal (2025) Ap3zh (GEGNGY) FruUgmL: BeuIn uezgnduneu
e SEM/ FUNNITNN AENNTENilLarAINIa
Regression NNSRUNA FJedndudoaaSusinuy
MsUIMITIANSAIUATY
nsUFungAnTIY
20. 339y o3 wuy ulsBasy: A TiAuAR uaznis
Suprapto WS eeulans @ounim X1, X4, X8, Tanamedsay 1usingu
(2020) ATy Uavivglvg X17, X21 G R RN RSN
Multiple 300 AU Frauusau: Faduiuusudnlunisasne
Regression  (Bulailide) qUN1ENN ALY Tagdlaany
N3RUNA Aanssanansiudu

guassadAyfevdneaniy
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agdlsiony diedanguillemuazlunadalszdng awnsasuunSundnls 4 s loun 1) aussous

M1IN158U 2) FAINEIMNNITRY 3) NYRNITUNNNITRY kaz 4) UTunalassasnsiaznsouuleune

Suil 1 sussusIIeaNTTRY

NANSENATIINTIUNTIL NUTANTEUIMIMsRuTushimusdumsiidfyuesguanizmaensiiu
i Fludmalponsuazkiunginssumansiudainluguegiuusdein Tag Utami et al. (2025) wui
Arwseuiensiuvesenrutuldvi R A Ans s 1siuiitiy wardmalisrdugunnsmanisii
fiasu vauedl Anghel and Pochea (2025) uax Santini et al. (2025) ¥ uaresindngufessangsiuauinn
wazagUiarmseusuasnginssimamsiududuiduiedeundnvesgunnemenisiu lurusafeatu
Budiyanto et al. (2024), Gumbo (2025), Kumar et al. (2025) and Singh et al. (2024) Tl Riu mﬂmaui
msmsiudenuaniuiadsunisinnamiesnsiulaginuad azdsnaiequniiznanisiurungAnss
nsdnmsiuluiinUssariu wu mseeu mathsenil uaznsTeuNLTNIEUY vl Lambert et al. (2023)
and Suprapto (2020) wuilunguauiovinuuasJogu ufezilseldlndiAvsiu uidfifiuseuuasnginssy
yanmsiufiiniagannniuiionseniuageufiaaioanienisiu uasilseduguamgmanmaiuiiign
RN ERRLNT

pealsAn WlonamadinisiuRaTeannsMUMWITSAUINTsHYes Bushra and Mir (2024), Singh et al.
(2024), Yadav and Banerji (2024) and Yadav and Venugopal (2025) #U31A3158U3NNNSRUAT RIS
TnssadsiuguAdvaiimsetenisliuimemensiuiiaediedusyaninmuazUaende daodiuiieusiule
yamsiiu nsliimaluladmsiuiienisesn Msthseiu waznsamu uazaninedesloslugguamemansiiy
Arluvansusunvosussnudasy vy wagglivinstseiuilnsdmisiods

PN msinarndrediui Budivanto et al (2024) and Gumbo (2025) ldlauanseutunAnieaiu
mwmauimqmiﬁmmsmiﬁuﬁ%ﬁaL‘T;Juam'muzmdmiﬁuﬁéfadgﬂLLUmmu%m%w&nmqmiﬁuuaquamm
PNNNTNEY ﬁwzﬂﬂﬂgquumaxmdmiﬁuﬁa AAAADITUNTOULUIAAIN NG ANTIUTDY Briggen et al. (2017) and
Netemeyer et al. (2018) uaznseunleunsuas G20/0ECD firmualiguangmensiuiimidunadndaiona
vesgmsmani lngannsaasuanuidonlesninmsmumusiunssuiifedeswssaussaugmanisiuldsa
5971 2
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M19199 2 A3UANURDULEAINNTNUNIUITIUNTTUTNGIVBIVDIAUTIOUL VNI

Yorjusis Fauusildlunisdine asUanszddny/anudiauled
Suprapto (2020) X1, X4, X17, X21 Anwn X1, X4, X17 uaz X21 Tunguieiw/elve
Tudulailige
Lambert et al. (2023) X1, X4, X21, X25, X28  wutlady X1, X4, X21 uazuiun X25, X28
lungu Gen Y
Bushra and Mir (2024) X1, X2, X3, X12 Anwilunduusenudase Tagdl X1, X2, X3
waz X12 Wuimivuandn
Yadav and Banerji (2024) X2 duaseiiinoes X2 Midexloeiu FWB
Kumar et al. (2025) X1, X4, X17 X1 way X17 fidewasinu x4 U Fws
Anghel and Pochea (2025) X1 Fuasiziifves X1 Mideuleaiu FWB
Gumbo (2025) X2 X2 Woulleafu FWB
Singh et al. (2024) X1, X6 14 X1 Juiuusdase uaz X6 WWudulsnas
Santini et al. (2025) X1, X4 5¥UN X1 uay X4 Juiivundfyves FWB
Utami et al. (2025) X1, X4 X1 daNanInInsuasnesousie FWB s X4
Weerasinghe et al. (2025) X1, X4, X8 a5unYy FWB 38 X1, X4 wag X8

Yadav and Venugopal (2025) X1, X2, X4, X11, X12 Woules X1, X2, X4, X11, X12 fiv FWB

Buil 2 ImInemeannsRy

KansdaATIETIuNTIL WUhgunneinsduiirlilfdufiesannauseuimenisdusiiy
Lwi%uﬁ’uﬂizmum'ﬁsﬁ‘wmLLazm'ﬁ’UifmmLwiazqﬂﬂaé’haImaﬁﬂa%’aﬁﬁ@ W MImUALAULES AuTesiuly
AMEINSaMINSRY viraRseiy uwaltalunisnauny msseusunnudes Fgley warseiumnuiaadon
MIM53U F9a8ioUINNNIITNUNILITIUNTINTBS Castro-Gonzalez et al. (2020), Lambert et al. (2023), Santini
et al. (2025) and Suprapto (2020) WUIININYINNNTRWNNUTINTUANUTOUT LAY N ANTINNINTSEUTY
NSAVUATEAUFUNIENNTEU

ogslsfinm nansmumwssunssusEiduiunmBnalnvesdsineminsiusaserufaeion
MensRuReguAIEININIRuAifeg sy Uy W Dare et al. (2023) wuiivinugnsAn@sudmsnaga
WeshilumuosodadiumgAinssumensRudauiniasenseAuaun1eansiuif vaigi Hermandez-Pérez
and Cruz Rambaud (2025) wuimsvaAnuidesiuuasnisvanismusunueadeslssiuanzfiennduin
yan1edu annsaturouguaznansiuinlnensilunduisnivuuay Gen Z Snn1svuniuissnTLves
Firza et al. (2025), Weerasinghe et al. (2025) WUIVIAUARNINNITRULALENSNAN IR WA DN ANTTY

NINTRY LazYIvanAuinakaznseniiliaiingAnssunensRunianusulinyey
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ﬁwumazmmﬁqLﬁ%'amLLasmi%’Uiamumiaimdﬂﬂitﬁuﬁ?u INNTNUMIUITIUNTTUVBS Lambert et al.
(2023), Suprapto (2020) WuANLANASEAN1INTRULAZNN TS U UADaa UM TalNsRUTANNAIT LS B
othailfuddnyfuauamenamaiuiszerdunarszoren ullunguildléfiselde aned Budiyanto et al
(2024) wuhdiAsumauazmssiesuuslaedeuainsndmaBsuindoaunz I uRk U svde viaes)
woAnssun1sTiieuasnisuslnnegrameiiios Tneidleuadunmsuudnaiuldindning Viauad uagainu
AOATEANIINITRY ﬁmﬁﬂ‘ﬁ'Lﬂuaxwmﬁfam33mdwmmusau§wmiﬁu Tadudalasiadanasngfingsunen1sny
luguadndiuaunneyansfuiirluiunysennsuasUssmedivannvans Seansnsoasuauidenlssannis

NUMILITTUNTTUNYIMBIVDIININEININITRUIARIANT1N 3

M19199 3 A3UANURDULEAINNITNUNILITIUNTTUTNEIUBIDANTNEINNTRY

Yorjusis Fauusildlunisdine asUanszdfny/anudieulea
Castro-Gonzalez et al. (2020) X4, X22, X23, X24 Xa, X22, X23, X24 nviua FWB
Suprapto (2020) X4, X8, X17, X21 X4, X8, X17, X21 Jusngug FWB
Dare et al. (2023) X4, X7, X13 X4, X7, X13 dinans FWB
Lambert et al. (2023) X1, X4, X21, X25, X28 ~ X21, X26, X28 Tuvieu FWB
Budiyanto et al. (2024) X4, X9, X10 X4, X9, X10 dwans FWB
Santini et al. (2025) X1, X4, X26 X1, X4, X26 \Jusarviun FWB
Hernandez-Pérez and X14, X15, X16 X15, X16 dwasio X14
Cruz Rambaud (2025)

Firza et al. (2025) Xd, X8, X18 X4, X8, X18 dinasio FWB
Weerasinghe et al. (2025) X4, X8 X4, X8 WORNTIUIUINYIaNANUATIA
VARG

3ufl 3 wgRnssumenisdu

NANTITAIATIZIITIUNTTY WUTINGRNTTUNINITRUTIVIN 1 MMsoBuBEIEIIEND N1TIUNY
sulsEana msthseniinsane wesmsliaudesdiufinveu Wudummanidenlssaussausmanisdunas
%Gﬁ‘ws;m/mmsL'Eu"l,ﬂfgquuﬂnwwmaﬁuﬁﬁimmﬂmmau%wmﬁ{fa 198 Kumar et al. (2025), Santini et al.
(2025), Suprapto (2020), Utami et al. (2025), Weerasinghe et al. (2025) Wm'wLﬁamwmauﬁmamaﬁu
nMsTananIenTsiiy wagvruARTanSRuATY %azﬁauaaﬂmL“T;lu‘wqaﬂ'i'mm'si'fmﬂﬁﬁuﬁﬁiﬂfama%u Fauh

ldseiuguanemenisRunsafduesilduddny
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TUliARIINNITVIUNIUITIAUNTINUDS Bushra and Mir (2024), Firza et al. (2025), Yadav and Venugopal
(2025) Wu3I1 Mobile Banking, E-Wallet LLazLLwaMWai’mamuaaulaﬂ ﬂmaLﬂudawﬁwquaﬂiswwmiﬁu
galnd InearuseuininIstuRdviakasiimuainianisiuaziludidmuaiinisidmaluladvaiiozde

'
ada o

wSuaiavseiuneuaun1enenTsiu nandfe giliauseuiiasiimuainadinldnaluladiiieniseau nsamu

'
a

wazUImsniodeiiite 1uﬁum317'ir;:i aanuivseliluluneuilnaiiui fuwnltudytunsenivazay
FaAEanIansiumny

uaNINT MNNITMUTIUTIANTINSAgTiDuTaUnUmMRIA LB AnguMIM LNy lud g
‘anﬂﬁu‘ﬁ wiaglillalidning 9 Wil Anjani and Wulandari (2024), Budiyanto et al. (2024), Lambert et al.
(2023) WUINMFUIMIRY MFIAURY MsBBNFUANUIABIREMINEaN wazn1svaniAsansuslaadiiush
trlnadouamnsnduiiedunelditumnu nsentl uasmmnsallineilléaty ananufaassanmenisiiu
wazsnwsuguATIEansiuluszere vaed Uttarin and Nittayakamolphun (2023) wuinng@nssuyng
msuhmhidusudsdsinudAananuseuiuasiruainmamsiuluguansmansfuiirlusiunves
Usaelye Fudunstliduilunseuuunfnysannsvesmidel wofnssumnsiufenalndeslesug
aussauryansiu Guil 1) I9inemsnsiu Guil 2) uasnadnsiuaunyamsEuiia suinguszasinig

e 3 T FIaU30aTUANNRDLLERINNITNUNILITIUNTTUTNEITDIVBING AN TINN N TRULARIN15199 4

719199 4 a3UANURDUERINNTNUNIUITIUNTTUTNEIVBIVBINGANTIUNNITRY

Yorjusis Fauusildlunisdine ayUanszddny/anudiauled

Castro Gonzalez et al. (2020) X4, X23, X24 X4, X23, X24 dinaso FWB

Suprapto (2020) Xd, X21 X4, X21 sduiAuafiosuly FWB

Dare et al. (2023) X4, X7, X13 Xa, X7, X13 dnasia FWB

Uttarin and X4 X4 frudsdauainanuseuiiaziinuai

Nittayakamolphun (2023) g FwB

Lambert et al. (2023) Xd, X21 X4, X21 nuun FWB

Bushra and Mir (2024) X1, X2, X3, X6,X12 X1, X2, X3, X6, X12 dinasa FWB

Budiyanto et al. (2024) Xd, X9, X10 X4, X9, X10 dnasia FWB

Anjani and Wulandari (2024) X4, X19, X20 Xd, X19, X20 dswauinse FWB

Utami et al. (2025) X4 X4 fudsnaneseninemuseuivag FWB

Santini et al. (2025) X4 >Q(4ffiﬁﬂ‘vm®‘viﬁﬂ‘17llL%E]ZJIENWJ’]ZJSE]U?L@%
RNINYI

Yadav and Venugopal (2025) X4, X11, X12 Xd, X11, X12 dwana FWB
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M19197 4 a3UANURDULERINNTNUNILITIUNTTUTNEITBIVBINGANTTUNNITRY (D)

Yorjusis Fauusildlunisdine asUanszddny/anudiaulea
Kumar et al. (2025) X4 x4 Wsudvwasnenuseus madanan
wayiAUAR
Firza et al. (2025) X4 X4 fnansiu FWB
Weerasinghe et al. (2025) X4 X4 \Beuintisannnseriuazauiea

Suit 4 Vsun@alassadauaznsauuleune

NAMTAAATIZITIUNTIN WUTEUAMIENeN sRUARlLA Dunannaussouzuas i Ainssuduyana
Wigseghafies unllanuduusesaltedAnyiulasainadessuuiayan1isinfeumaasygna 1ag Anjani and
Wulandari (2024) wuihsgsusielfuazsuuuvamudutiafoddasiaiefidaaiunsussgaunneniensduia
9e13lsAin Lambert et al. (2023) and Suprapto (2020) WuIUTUNMNALASEAWAZEIAL MsTviAY ues
anmeauiaeien iutiduifauiitunougunnenamatiu whyaraazinnuseudiasingAnssuvnanisiu
Amsnza

dwsulufifvedasadresruumstuasviativ Yaday and Banerji (2024) and Yadav and Venugopal
(2025) wuhenumdosmedanauiuguitauarssuuiisyiu muidemalumsdhdsuimamineiudiva

'
a aa o A

fnalnensselonafindaFeusrlivssloviannaruseuinansiuidva esnsedugunngmensuiia
Yozl Bushra and Mir (2024) wuhmsindaedesdion1siuidvauardeulunisienuvesusanudassidu
fatmunddyreseuansalunssansnelduaseudsmenisdulussduamana St Suprapto (2020)
and Weerasinghe et al. (2025) wundaduirsugnauvaia ATavAend nsevdl uagenalitunsnanana
ussnnu Hudesiaidsdessadefidmaiommssiogunnememaiusasnadomsumsifiunuiaaiondnde

ogdlsfiny MnnsduanessunssuiioaiuayunsoulnAnBeysannsuesside uandliidfiuin
ausIUEaNIiY Guil 1) 3niInemienisiu Guil 2) uasngRnssumnansitu Guil 3) ssdwardeauny
ysnsRuiitldegasudnenmidedesiiumugluiulasasszuunsiuaslonsfidesmemudams
¥99n30U G20/0ECD namife masnszfuvesguanizvinmatuiinesudsdudniufomauinasnisiauna
soufunzaussourvassziuyanatnfunsUfsuiddaseienuneld wiau naddsinimmanstuAiva
uaznsfuATesUlnA SemsatuingUsrasdnaiderta 3 fefidosnadeulssdifaussausmenisduseiuyana

IINYINNNITRY NOANTTUNNITRY UazuTunidalassaiiadimeiulunsouien Seenunsoaguanuenle

o A v Yo A
mﬂmi%u%’m’}iimﬂiiu%Lﬂﬂ?%aﬂlﬂﬂx‘imi’]\‘m 5
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719199 5 a3UA1NNR0UlERINNTNUNILITIUN ST eI undidiasiasauaznsauuleuy

Yorjusis Fauusildlunisdine asUanszddny/anudiauled

Suprapto (2020) X20, X21 X20, X21 993A57150U

Lambert et al. (2023) X21, X25, X28 X21 L‘TJIEJS,JIEN X25, X28

Yadav and Banerji (2024) X2 X2 L%%JZJTLENfiUIﬂNﬁ%Nﬂ’ﬁL%ﬂﬁﬁLLaz
(Digital Infrastructure) — ANULAADUET

Bushra and Mir (2024) X12, X3, Occupation X12, X3 LLasL'f'ilaul“uaﬁw

Anjani and Wulandari (2024)  X20, X19 X20 Weulpafiu X19

Yadav and Venugopal (2025) X11, X12, X11, X12 inamalen1@d@sny FWB
Infrastructure

Weerasinghe et al. (2025) X20 X20 m'anﬁwﬂfuazmmhiﬁummaLﬁﬁz}gﬁﬁ]

(Debt, Market Context) fiflde FWB

ANTITIFWUUYBIFUAIENNNTRUIARDIN 20 UnA

1. pnmsfsuidisulinnaifassdnslu 20 unany aunsaagusukuuaEdiuSTLfiuTIngdn 4
¢ aussougmensduwimihiidusasinusdunsiiddyesgunnemnansiuid Ailudmalnensuas
HUININYMNINITEY WOFNTTUNNITEY

2. e mnemsiudunalnnasdfgideulesaussaugniansGunagngAnssudniunadnssu
AUAMENINSEUIR

a '

3. woAnssumemsiudenyisihiidudumadniiaussougmensRusiviwasioaunnizmanisiiu
i ReluiRsridounzifniide

4. Wunddlasaadauasnseuulonns wu seld el wazmadhdauinimmienisiiuiiva Tuai
NINTIRAUNIENINSRLARLAY NS LARAUN1IEN9NTRUTR HuszFuALALAIAvINITRuLAYToNTa
Tun1susungRnssugauan

MnnmTRing atuayuuAnidaysannsiivesgunngnamsiuinduadnduesniafovyuiu
AUTIOULNINISRY 39INe1M19nTRL WeRAnssuvnan1siu wasuTuniddasatne faaenadesiunsounuifn
93 G20/OECD uaznsotlassaiadeszu auelildauameymenaiuiifidus i Tonadnsuaemmendeuy

ATUNITRULAZNITTIUNGUNINTRY

agUnans3Tunuingussasdil 2

NANSFLATIZTIUNTSI NUIINSBULNAALUUYSINNsdeNlesaNssaurn1n1siy Ininetma
M3lu NAnsINNeNsiEY wasuuniddassaiisuaznsevulouts Whiunadnsfmugunzmanstuia
aonndesiuiansoulIAaes G20/0ECD uay OECD/INFE uazstuiBeviquiives Braggen et al. (2017),
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Netemeyer et al. (2018) IngnsouninAnsananuesin aussauzyanisiudumimuadums sasiidaiven
nemIiulaznngiendunmantsRuimiiidunalnnans dunginssumenisfudsuanduduniomdn
fdskunliAsnadnsiuguamemansiuluifsnidouazniids uenaint Jadeusunduseld wiau uay
lAseaieszuun1sRUAIva QnauduinfiunummiuHAYeENTTAUEN 1IN TRULAaENOANTINNINTRY VIl

nIoURIARTITAIN LTSN v rliRuasWeleaseduyAraiuseaulastasdlunsauied

syUnanITITenuTngUsTaeAT 3

wansIdeadediiusui nseunnAnguamenamstuiinlugaiivadiiautu aunsmiludssgndld
fslunsedunsuagsoseannuiniansiuiiuady sufnisesnuuuulevisuazinmanislussduUssme
WANgILAIN 20 UNAY uansbiiiuegsdonndesiuil midalassadetaduesndu 4 Gfndn (Aussauzms
N33 FINLINNNITEU NRNTINNNITRY wasUSUnalassadnaznsouuleuiy) vinlvanansaesuienaln
fidenlosnrusauiusimundluggunnzmemaiuiinsumgfnssimansiulfegiaduszuu nseuuwnfail
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#3Unan15338 (Conclusion)
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Abstract

This study aimed to examine the relationship between overall Environmental, Social, and
Governance (ESG) performance, as well as its individual dimensions, and analysts’ earnings forecast accuracy
of firms listed on the Stock Exchange of Thailand (SET) in the SET100 Index. The sample consisted of
342 firm-year observations covering the period 2020-2024. The analysis employed a multiple regression
model under a Fixed Effects framework with firm-clustered robust standard errors to control for unobserved
firm-specific characteristics and autocorrelation.

The results indicated that overall ESG performance was positively associated with analysts’
earnings forecast accuracy at the 5% significance level. This finding suggested that improvements in
ESG performance enhanced the information environment, enabling financial analysts to produce more
accurate earnings forecasts. The evidence supported Signaling Theory and Information Asymmetry
Theory, implying that high-quality ESG disclosure reduced information gaps and strengthened the overall
information environment in the Thai capital market.

In sum the findings suggested that the overall development of transparent, consistent, and high-
quality ESG disclosure standards could improve the efficiency of financial analysis and firm valuation
in the long run. However, when ESG was examined by dimension, social had the strongest effect on
forecast accuracy, followed by environmental, while governance was not significant, suggesting that

stakeholder-related social information most effectively reduces information asymmetry.

Keywords: ESG; Analyst Forecast Accuracy; Financial Analysts; SET100
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uni (Introduction)

Tuthmaneisinun sanavulnglsdunansevuegnaiifddyananiunsainsunsszuinvelain-19
Fedwarieruidesiuvesasu iednwativsmmuazdaaiunisamu aaandnnsnduisssmalnelddiu
WnsN13eIn Inedinsduasulvusemanziloudnmedeyasgidusdatarasuniu lnsanizisedaasudaya
sudawanden dew uaznmsiuguaiansitn (ESG) ieatiuayunsiulnensdsduvesmaayulnelusyeze
(The Stock Exchange of Thailand, 2025a)

1n3LAT12991190153U (Financial Analysts) LﬂuﬁﬁﬁwmﬂumﬁmeﬁuasLLUad%’ayjamqmaﬁuﬁuad
AamstiidumsussiliuyarfivnzauuaznismamsainaUsznaunisegiaustiugn avdieiaiuaiisnuidesiv
vostinamu warduaiuussavsnnvasmainyulaesiu (Byard et al., 2006; Healy & Palepu, 2001) A313M3IEN
1um'§mmmi§ﬁﬁﬂwaqﬁfﬂ3miwﬁmqmiﬁu%ﬁmmLLmﬂthmuﬂmmwmaﬁaaﬂaﬁiﬁﬁu (Bradshaw, 2011)
filutsmmdlneuindin £SG IdduniummiisiludfuressunmdeyaduadeiiniemeAdlunsssdy
AuEBS AaiLdedie uazdnenNIEELe1IYRIBIANS

HansALTLLiY ESG frudifyetdsennuuiugilunismeanisaiveuiniing ey Wieawn ESG
agvioufsnunmuesdeyailfeidosiunsuimsinns anulussla uazamnudiduvesiants dedieantamn
mm"LzJamumwaa%’a;&aiswm;:JU%miLLaw:Jamu (Dhaliwal et al.,, 2012) USsemiidnanseiiuaiu ESG in
fnlameteyaiufuisaiunagns nmsusmsauides uazsansenusedildruldideetsseusy vinld
inlereiideyaifsnunmitfismed mivdssdiunausznounislusunanldutug Bty

mATeluisemaduundeitiauendngiudasedntdn nan1sddiunusiiu ESG awnsadang
AOAMNNYBINTIATIEVVRITINIATIEN WU Li (2024) WUIHANIANTNUAY ESG asnsadenaldauinsie
ANULLUEIUNIIAIANTAIA IS VRIENIATIZININNITRY UWAlUNIIRSINULIN Zhang (2024) WUAMNENWUS
Baauseninman1sadunuiu ESG duanuwiugntunsaanisalinlsveadninsennienisiy widmsu
mAdelulszmalnedinsdidorinludeleoyauasndngrudasyinslulssfiuiidonlosseninemanisdnduay
AU ESG Aumnuwsiugnlumsaanisalvestindasign

NATe TR ngUsrasdileAnwaudiiusseramansiiduaudiu ESG Auamuuiugilunig
Aensaiflsvesindnserinianisiuvesusenaansidoulunainnanninduisuseinalnengueei SET100
lesshenguuisviludall SET100 siidudihlushumsidamedeyauazmssfiugsiaegrsdsdu daldsua
aulanninasmuuaziniinsziluin e st madgseaiosnmassmaayulne Taglimuisvlu
NANEAAMINTIINTRY WU 51T UTEMIMANNING waruisnuseiuste esiednuvagmamiiugiia lassads

WN5RY wagngseidguiuaneneaInnngsndy

v v
o

Wil fudsmutaaiauwiuglunisaianisaitilssesiniiasisiainA1nuAaIALAE euTeInIs
mansalils (Forecast Error) Infinnsanannarduysaivesdusnessaineinlsdevuiiininszviannanisalls
furlssoruiiuenusenimnse wademaiu o fune el Fiselduummiunaadeudinanliduay
lngn1snaumiy -1 f#a9u3deves Liu (2016) na13fe ?jqﬁuaﬁuﬁﬁhqq%uﬁarﬁﬂﬂé’ 0 1T axBsarioudienny

wiuglun1smeniselmlsfigaiu Mulsiuindwenanisaniunulagsiuves ESG uagnansaiuauly
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wriazAUYed ESG lakn nan1saiiunusmudwindey dnu waznmsfiuguananis warlddmuusaiuau 4 6
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Weshilumsthdeyananisduiiunusiu £G iliuszneulunmsninnisaiflsvesuiom vty mheny
mriuguanaiayuanunsalidudeyaativayunsimuaiuimaseniasnslunmsdamedeyadiu ESG veq
Uitz deuliiinnsgiu Wida uazaonadostuamufenisvesinamuanndstu uenant uidnansdeu
anunsathwan1s@nuldldlunsiannnsdamedeyadim ESG egraduusssu Tneaszminindeyadiu ESG
Junalnddgfitivaneueaisadeulunisaanisaiflsvesindesey dsdeindunisadnnudeduse
Hamuuasifinyarvesianisesnadidy eladuaiinnuiideievesnsiliamedeya Haeliindinsesivas
hamuussidiunadsznaumsliogauiugdeiu Fsazdemaidenindenndnualuazyarvesuitvluszeren
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naUseaeAvaIN13Ide (Research Objective)

1. WiFAn ¥ ANUALRUSTENINNANTAMRUINUAIUY ESG Ingsiunuanuduglunisaanisainlsves
Uniszimenisiuvesussnaansidoulunannannindurissemalnenguavil SET100
2. WBANIANUAUNUTTENINNANITARUNUAY ESG Tusiagmuiuanuwiuglunisaanisaimls

V2N IATIEININTRUYIUTENIAne s ulunaaansnduisUseinalnenguevtl SET100
YBULWAYDINITIVY (Scope of the Research)

AsAnwIASItTuNsANEIANUEURUSTEIaNAN1 AL UALAWINARY FaAY wagnsMAugua

Aan1sAuANULLLENlUN15AINN5AINL589UN AL INI9INNSRUVBIUS ENIAN LD 8 U lUAa AN NN TNE LA
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° U a

Useinalnenguavil SET100 Tudial w.e. 2563-2567 szagiian 5 U 31uiuiiedu 342 feegns snviuusenly
NANEAAIMNTTUNITRU WU SUIANT UTENMENNING wasuIenUseiudy uSevniseussusianUndaugalaly

U ¥

Uit 31 §urAN wazus wﬁﬁﬁua;&ahjmuﬁau
a o ¢ ..
UYIUANN (Definition)

NAMIALELNUANY ESG (ESG Performance) minefis sedumsiiiiuiuvesesdnslusudsinnden dam
wazmsiiuguaiants e¥nanAzuLY ESG (ESG Score) fiinanngiutioya Refinitiv finsoungu 10 #ade laun
msUdeswideunsyan uinnssundnfarisnudanadon avsuyveru anulusdlalunmsUamedeyauasau o
Tngnansuszidiuagagluguuuunziuy 0-100 Az

AMuiugTlunTAnnI el lsueeiniiATIe (Analyst Forecast Accuracy) g sgaumnulndifes
seiarlsseriuiinieseimamsallifuimlsdevuiiuisnlssneess Ssagvioufinnugniewestoya

LAYAINANNITOVIUN AT UNSUS T UNAUSENBUNISUBIUSEN Im&J“lumﬁﬂﬂﬂﬁi’@ﬁ]ﬂﬂﬁﬁ@iiﬁ%ﬂ
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AUA93ENINATIAIAN TN ANDTIMIMETIAYL Bl LR WazdSuiiavnsvesarand1ilagnisnaemie -1
wialviFfgauagauimauiugmiiudy lngaidilng 0 annTu wanstiinuaannfounanadlazAIy

LLajuﬁwﬁqﬁu
A a v . .
35UNITUNNYIVDY (Literature Review)

nAsatuiaiiinwerudiiusssrhmenisiunuiuisneden dey wagnsmiuguananig
(ESG) waganuuiugtunsannisalilsvesindnseivesuiensaneloulunaiandnninduialsenalneg
Tungudteil SET100 suwnAnuasnguiiiiioates léud wnAnmsiuiuamusiudannden de wagnsiiy
QuARaNTS WARMSTimLNBENaEBY (Sustainable Development) nauiiiidanl#ids (Stakeholder Theory)
noeilaulianinsvestoya (Information Asymmetry Theory) ngeiinnsasdayayad (Signaling Theory) Ua
mnAnaNuusiuglunsmansaiveainiins1zy (Analyst Forecast Accuracy) Tmifiaienansuazanddoiiietes
wnAanssifiunusudanndey din wazmsmiuguaians aeandesiundnnsiimunegnaddy
Fudunseumsdiiussiafiisadaunassninmansuwmaasygiatazasuinve usadnm Tnsileda
maﬂswmsia;:Jﬁai’;u"l,éfl,ﬁal,l,az?ﬁLmé’au wieliRensiiulnegruiunauazsduluszeazven (The Stock Exchange
of Thailand, 2025b) wwRaiilésuAMuaUlafvtuINTAgsRkazinasuilan e nasioufise
annsolumsumsmnuides analusda uazdnenmlunsudsiuvesssdng esdUszneuues ESG Aseuaqy
3 fuvdn lein dudawanden (Environmental) Aemslininensegaiiuszansnm anveade uaiy ua
nsUdesfneiFaunszan naenauMsBYSNTAIMaNIaNeTaINImM fudsan (Social) Asmsuimsdnms iy
AR TUANBIYEEYL AUWINWEN NsHANEA N NENNY wagnTdTINAUgNY warauN1SAAY
QUaRINT3 (Governance) Aemsmiuguaiansilusslauazudmsmnuidssesssounsy FsnsUseiiiuna
AsALELIU ESG ﬂﬁ]ﬁ;ﬁ’uﬁamﬂ’u%’mé’uﬁuLLaxgwu%ayjaﬁlé’%’Umiaau%’ﬂuisﬁumﬂa Wy Refinitiv, MSCI ESG
Ratings, Sustainalytics, Bloomberg, FTSE Russell ag S&P Global %di%LﬂmﬁﬂWiﬂizLﬁuﬁmamquﬁ%@qﬂama
NsUaHedaLn UAgKNANITANTUITLATIVBIUTEN
TuthgtunnAnmsiaunegsddudumaasuulasdfyanefinfitiunadlamaasvgie by
nsiafiddsfeaunaseriaasugia du uazdanadon udnnsthjuiilfniegstauasmaszoonuuy
nszvIumstdunutazuleusilansansenuisausiodsindeuardinuniugiunsaienuaidsdy
(Lozano, 2008) nelguunani aﬂﬁﬂiﬁ‘hLﬁué’faaaammumzmumiﬁﬂLﬁmmLLazﬂaqwﬁ‘ﬁammaﬂismuﬁmawia
dpuuardanadenmugiunsainssansuunumaasugiaesnsdinnusuinveuseridulsideynie
melimquiiiidnlidsesuieliin Wismiitinnunsenindsnnunieniwesidnlddenilmies
HRevusziusgelalunsdiunuiidaaiumsduiiugsiasgislusda flasessslunsdidugsie uazdild
mudaiuluszeren (Freeman, 1984) Lﬁ'aa"ifwmmL%'aﬁ’uu,az'%'ﬂmmmé’mﬁuﬁ‘ﬁ’uﬂzjuéﬁ?huléﬁwha 9
nsaiuauay ESG ﬁdaaLfJuﬂa"LﬂE‘hﬁmﬁaxﬁauﬁﬂmm%’uﬁmawmmﬁméa;:Jﬁéau"lﬁl,?ia waznN 1L UALNE
Joya ESG agaluslannatisananulianinnsvesdeyaseninguimsuaziniinsey dwalvideyaiinanin

WnTu Beo1vthluganuwsiugilunisaanisalilsniiadu
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Snnnguianuliaunasvesdeyaesunslit deuasevinsdneuimavesutuasiTduliide
Meuaniaulivindisuiu (Akerlof, 1970) na1ae s'hsm%mmzﬁ%’a;&aL?‘imﬁuamusmqmaﬁu Useansnn
msaliuny uaziunlinlueuanvetesinsunnnigiduladenieuen wu dnawu TnAasgimanisti
W mm"l,u'whLﬁamﬁmaﬁﬂﬂgjmmﬂmmLﬂ%‘lauel,um'iﬂssLﬁuaﬂamﬁﬁwLLasa'dNaﬂﬁ@f@?ﬁﬂ%&hdﬁﬁaﬁﬁm
(Healy & Palepu, 2001) MsiUaikedayanu ESG agnasauaquuaziinunIngs asnsatisanauliauuing
YostayaseninaeuImsivgilaulaidela (Michelon et al,, 2015)ImmawwﬂummmLﬁ@lﬂﬂ%dﬂﬂilﬂﬁﬁayja
faiodin madawmedoyadu £SG Sstiunumddylumsaismulusdlauaziiusyavsnmuesnalnmanayy
(Eccles et al., 2014)

uenanii N ARG GATATeON a%mEJﬁaﬂaiﬂmiah&maWi’fayjaﬁhjaummiiz‘mfw;:iu%mml,aw;iﬁdauiﬁl,ﬁa
Aeusn (Spence, 1973) Inguivsanunsads “dyaa” lunsilamedayanig o ileazviouienunnay
mmndeiiovesesins uumumves ESG malnmedeyadudannden de waznsiiugua ferludyga
Beuaniidederulusdlea AnusuRaveusediny waziunanselunufdEurews T (Connelly et al,, 2011)
Faflevidmiinmadameinuisninanisiidunuiu £SG Ardaunm uiindede fianulusda azannsa
aneiliuiueuresdeyasevieudmstuyeranisuentd diudadeldudniitnansdidunudu £
6N anvdsmavilrnTiaseianansaiilslduaiug iy (Clarkson et al, 2013)

wnAnAMLLLugTluNsAIANIveinInsIe dninsgvivanninddunuimddglugiugdinaidluy
M3TuTIm Wesed uazinevendeyaaniiudeyanslusastoyaassnsvesuiindnatau InsUssanmnis
mlsvesindinsziasriounnuamaniemaianeranisaniunulueman wasduteyadAglunsusedu
YaA1iIN"T 914398984 Givoly and Lakonishok (1984) Fohfiud thiesiedanunsausunideianaindesyuy
ynnsmemsalluedn biszanamsiinnudunawazwiuginiizuuuunisnensalegnaiie (Naive Models)

a '3

Anuusuglunsmanisalilsilldvuegiiewinvrveninliasen uddalasudvsnannaninwindeusmudeya

@

v0uF Fsluvuniamasiiunuiu £56 Wunalnddyfitisensesuamnmansaumna warandesinedeya
s UIMMsiuinasu (Luo and Wu, 2022)
mATydumislusisssmalfinauendngudssdnduanseuduiusseninamanisaiuau
f1u ESG wazauuduglunisaan1salnlsvesindesieinienisiu wu Ayem et al. (2024) ladnwa
vsenannzdevlunaandnnindaui LQas Ussmaduladide Tnefiungusnogneduau 450 freens luszwing
U aA. 2013-2022 wuhusemiidinanisafiunud £SG GR ffnazvioudinisuimsdansiifiussansam da
Lﬂué’zyzgml,%qmﬂv‘l’ﬂﬁl,%alﬁdwﬁﬂimiwﬁmﬂm‘sﬁuﬁﬁa%’a;ﬂaﬁﬁﬁ’ﬂwuLLaxﬂﬁaﬁammﬁu Mliannisalinls
I¥eehausiugranndu 8nvs Li (2024) lddnwusdmenndevlunaiavdnning @edlfuazduidu Jsemaiu
IINNFUAIDENTIUIU 26,109 FI9813 Tuseninel a.a. 2009-2022 NUINUSITEINaNSF LU ESG gedingn
mansalmlslawsiuginii ngnanisaniua ESG azvipunanmnisuimswaraslusdlalunisiUamedoya
%dﬁthUammmhjaummﬁuaﬁayjau,azl,ﬁmLaﬁaimwmmmaﬂﬁﬁ%ﬁumu dwalniniAsizvanunsaninnisal

Alsladugunniu
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waN9ni Luo and Wu (2022) Anwuisnasneidoulupaandnmind@eslfuasi@uiu Ysemaiu Tng
TonqueiegedIuIu 6,720 fog1a Tuseninad a.e. 2011-2020 NUIUSITTINan SUsTEIuA Y ESG g dldu
Frefinanuuduglunsaamsaiilsvesiniiase LﬁaqmﬂmamiﬂizLﬁuéﬁﬂénﬁd’wammmﬁmﬁmﬁaaﬂa
uonanil madamedeyadiu £56 Sudunisdsiulifanisenssiuarulusdauasamuamuasdoya Sedels
tnieneilmudilalutsuiuguwefiimsedsseusuinndsty weedmalienflunisusaiiunaysznauns
yeUTEnanasesafituddey agnalsfiniu Zhang (2024) FaldAnunuisnanneSeulunatavidnning (A-Shares)
voaUsunAuuieiu lnglinguiogiadiuau 5,601 dregne Tuseningd a.e. 2011-2019 ndununang u
1WUsEINYIN 526U Greenwashing 675@azﬁaumm"l,ajaamﬂé’miwiwm'iLTJmLwaﬁayja ESG Auman1saLiuau
U ESG T3 wesussv Sanuduiusidsauiuanuududilunismenisaifilsvesindnszinienisidu g
AIdweSunedn nsiawmedeya ESG ﬁLﬁuﬂdwmmLfJuﬁ]%dﬁqmaIﬁﬁﬂ%Lmﬁxﬁlﬁi’uﬁmﬂaﬁﬁmmﬂﬁau %aﬁwiﬂgj
mmﬂﬂ‘waWmiuﬂwsﬂWffwﬂWiﬁﬁﬁw"Liﬁqqﬁﬁu

[y

TuduvesuTenaanzidounguavil SET100 Failnsysannisuudfamuaudsguuag ESG Whgsediu

o

nagnsegnnluszuu neldinseunguiifawlide nguianuliauunsvesdeys wasnguinisdsdoyayin
JufnA101933897 man1saLluaueu ESG danuduiusiuanuwiugrlunisaianisalinlsvestinidesen
nensRuniell aguldfihneldunanBmauiuazndngudUssdndiinanitnesi wansdnduausiu ESG
onafimnuduiusiuanuuiugtlunsaansaiflsvesindiasiest msdnduausu ESG Afannm awnsa
snseiuaulUidlavestoya dlsindienesiamsoussdiudilsldlndifestunasianniu fumuidees Li
(2024), Luo and Wu (2022) wag Ayem et al. (2024) aghslsinu nsasdygrasnuainauduaienadama
IiAeszimamsalilsianainuiniu iwunuiseves Zhang (2024) KRR MOBE UazNISNUNILIIL

Feluseuspmadrsuiilugnsiauigiunuidedeolul
#UNAFIUN15IAY (Hypothesis)

H1: wamsedunusudanndon daay wazn1smiuguaianislaesiuiiauduiusiuauusiug
TunseanisalnlseesinIAszyinianiseuy

H2: wansediunusudanndeuiinuduiusiuauuiuglunismanisaimlsvesindnsizinig
ARETS!

H3: wan1sAduauaudsaudnnudunusiuautdug lunisainn1sainilseeslnitasiginig
ARETS!

Ha: wan1saduauaunsifuguafanisiianuduiusivauuduglunisainnisaliilsves
UNIATIZIININITREY

nsnwadal ieldiAufuUsruauiienvdmansznudauusiug lunsaansaiflsves

Un3nszimnanisiiu Tnesnadeanaidelusingad
YUIATOIUTEN 91398904 Liu (2016) linuanuduiusedaditodiAgy senineuuausennuausiug)

Tunsamanisalvesiniiasies agvisuivuavesudsnlidliladevdnlunmsimuanuninvesteyauiloiieuiu
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lassasnnisiivguasazanulusdavestoya dansaiutuiu Li (2024) wudwuaudenilianuduiudidaun
furnuusiuglunmsmanisalilsvesdindiaseiniimstiy esuneiusenvunalvgdniimsdawedayaunnni

wazdanmindendeyanilauningindy dwaliminiiaszvianunsauszdiumlslauduganniy
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FrnuvesindassdfiRnauUEEN MAdeves Thai et al. (2023) wuisuiuvestindasziiifnay
Usevldianuduiusedeifvddgymeatiaduanuwiudilunisainnisalilsvesiniinse §ideesuiei
ANUANTALAE I MTIRTIRIvesininTsilusaauisanulanuAdeafeil daalriTiuuesin e e
ARnauuislilldeiunaamuesnmsaansalegnaiidediy

HaM IR LAY Iae Thai et al. (2023) uag Liu (2016) Wudman1saivnuuinnuinnudumus
aauiuauusiugilunsaanisaiilsvesiniinsed esungldinuidnivszaunngueyusindsysuaiy
ldwiueuvawanisaniduanulusuiangs a'qmaiﬁ%’ayjamqmiﬁuﬁmmﬁummmzmmmmﬁﬁmﬂ?jq \isdu
Anliausnsvestayalunain ildnsmanisaivesindasesiiiaunaimndousasuansiaiuinniu
lumanssfiutiy Zhang (2024) wuanisaniiununiayuliianuduiusegaituddgyniadifduay
wduglunisaanisalinlsvestnieszi

AuiuNIuvesilteriu lag Thai et al. (2023) wudianurusiuvasmlsreulidiinuduiusesied
HedAgmsatiduauiuglunsaansalmlsvesiniaszi %aﬁfﬂ"?meﬁmﬂﬂmmmammsﬁ'a;ﬂalﬁmﬁ’u
AMURUNIUTINISLARENIATUS U MO LN TNAE D UNANTZNUVBIALRUNIUAING DA TATUATT
Annsalnlslaegaiiuszansnn

selufunmsthiauensouuuimaAnfiiansnagauAUEIIS eI AN SR Tuuiu ESG fuanal

wduglun1sAIANISaIn SN AL INNan1SEuY

fiauUs9ase (Independent Variables)
Nan1SALIUNUAU ESG (+, -)
Han1suuEuAwmInde (+)
NANTISANIUNUA AN (+)

HANMIANTUNUAIUNITMAUARAAINTT (+) A2uU3n1U (Dependent Variable)
Anusiuglunisaanisalinls

YDIUNATILINIINNTU (AFA)

\ 4

ﬁ'fuwsmuqu (Control Variables)
YUINVDIUTEN (+)

caa

IUIUVDIUNIATIZRNAANNUSEN (+)

KanISALILOUTIANU (-)

t%

ANURUNIUTRIN LSBT

FUANA 1 NFBULUIAATENWIRY
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s2gUI5798 (Research Methods)

v
[ P

nausegnldlunsAinwasall Ae usEnnvavedeulunaiananninduissemelnenaudei SET100

Fatinsaniiunuegeaiowaunt w.a. 2563-2567 31U 342 Mg lnelswavidundoyangudiiagiadiail

M19199 1 naudiegvesusennltlun1sAnuinwel w.ea. 2563-2567

L FMUIUUTEN
nguA29EN9

2563 2564 2565 2566 2567 T3
ﬁﬂuquu‘%ﬁwﬁ'\mm 106 106 106 106 106 530
in : uTEnlugnamnssugsianisiy (15 @5 @5 @15 @15  (75)
in - Usevlugeamnssuuseiu () () (2) ) @ (10
¥in : Usnidseudnlinsufiu (1 ua-3150)  (3) (3) (3) (3) 3 (15
¥in : Ueniidoyalsinsuiu (28) (22 (5 (2 Q1)  (88)
agungudagneitlilunisinen 58 64 71 74 75 342

WNeWR: SNUUTENTvIainGU 106 U3IW Wissnnilunisruseteusindiegluduil SET100 naeatsUfidnw Jadinsuiunede

NNAIY

mu’i%’aﬁsﬁmﬁa;&awwLuaLLUUhjau@a (Unbalanced Panel Data) LﬁaLﬁummmamqmazmmLﬁﬁmwa
vostoyalun1siiaest uonani mafinwnidenldiuuushaes Fixed Effects Model iflosandnuaisianizaes
wiazUIsnilaudiiudiumuusdass deenaneliAneailunsussanaamnlsignenuauetamnzay uas
HAN1SNAGDU Hausman Wu31A1 P-value Wiy 0.000 uansliiiiuinuuudiass Fixed Effects fianumunsa
11n1n91 Random Effects fiail mMaiseliiBnisnnaesidsmmga (Multiple Regression) uagyiin1siiazes

[

Joyamelusunsu STATA ielinansussinaiianugniesiaziiussdninmgegn Jsdnauenuuitasall

AFA, =B, + B,ESG, + B,Lg_SIZE, + B,FOLL, +B,LOSS, +B.EPS_V, + 0, +3 +¢, (1)
AFA, =B, +B,ENV, +BLg SIZE +B,FOLL, +B,LOSS, +BEPS_V, +a +3 +¢ (2)
AFA, =B, +B,SOC, +B,Lg SIZE, +B,FOLL, +B,LOSS, +BEPS_V, +a +3 +¢, (3)

AFA, =B,+B,GOV, +B,Lg_SIZE, +B,FOLL, +B,LOSS, +B.EPS_V, +o +8+e, (4
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L7 al s 1
AUS YBRINWUS 25N1520A
Aaudsnny
) & o Y ¢ o | Y Ao oa I3 P
ANusiuglunsAIANISaIAIls AFA Aduysalvasmlssieviuiniiasginianisaill
YoINIATIEN aumlsfenuIuIENUTENIATS MIALTIAYL
f FUIA WazAMY 1 (Liu, 2016) Asaunisil
| Mean(FEPS), — MEPS, |
AFA =-
PRICE,__
AuUsdasY
NANSALIUIUIAETINAUELIAaDY ESG ATLUUIAYTINAUALNNR DN dIAY LAY
deA uaEMIINUALAAINTS nsMAuguananis 0-100
NANNSA L IUINUAUAIINA DY ENV ALLUUAUAILINADY 0-100
NANNSALIUIUAUE AL SOC ATLUUAUAIAY 0-100
NamwﬁLﬁumuﬁmmiﬁﬁuaLLaﬁﬂmi GOV ﬂzLLuué’fmmsﬁﬁU@LLaﬁami 0-100
AuusAuAa
YUIAYDIUTEN Lg SIZE  Aaen 3AiussIumAveadunindsau
YDIUTEN
o o a caa a v ° o a & al ¢ o a o
FUIUVBINIATILANRAALUSEN FOLL FUIUVBITNIATIEINAIANS NN LSVBIUSEN
NaNSANLLUIAYY LOSS  #auusuu (1, 0) Mwuald 1 = USevilnavinyu
Tuwauen 0 = USEninls
ANURUNIUTRI LSBT EPS vV dmdssuuninsgiuvesiilsdenuasdlugie 5 U

FOUNAI

ewe: dmiunsinszinsanaes s ESG, ENV, SOC uag GOV gnuiulveglutig 0-1 Inen1smsdie 100

Nan1san® (Results)

TuduliazwanInanIsANE LAY UNNITHATIZLUI ULV ILUST N1SHATITRAEDATINTTUUN haY

AduUsyansanduiusveuiiosdu nuiinsingianuannesidanman auaduseluil
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Han156a 1 iU U6 Y ESG
il ®2563 ®2564 @2565 @ 2566 @ 2567

100

80

60

Anady

40

20

ESG ENV s0C GOV

shuls

sUn it 2 uunlmansiliunui ESG ¥asT .. 2563-2567

NFUANN 2 danauuilduvaran1saiunuiu ESG uavasAusznausienu iua nanisaniuay
AUAWIAGRN HAMIANTUNUAUAAL WagkansATiuuauNsMiugLafan1sveIuTEniegslugl
WA, 2563-2567 WUTWANIALTUUAU ESG lngsauiluuilduiintiuegesiaiionint w.e. 2563-2567 avviou
Tt sniinmsiautazlianuddsonsadunuaiu ESG 1nliu wazdisfarsundusigau wuin

o a Y o o Y A Y A v oa X 1 oA =~
Han1sAunusudrLwaznan s dunuiudunedeuiivwildinintuegeweoilieannnt w.e. 2563-2567
wandbiiunussrlvienuddydudiidnlidoussanusuiinveuiednuegwieiles Geasvioutisnsniivem

tdl 1 v u‘/ IS b o/ U (tdld U Yal =) = a v v L
‘VllqlﬂL‘U‘LJF”I’J’HJENEJ‘L!LLaSﬂ’]i’di?ﬂﬂ’J’]iJﬁﬂJWTJﬁVI@ﬂ‘UN@Jﬁ'Ju‘l@ILﬂEJGL‘LJiSEJBEﬂ? swudadinswaunlununsIang

Y

NINPINIUAZHANTENUSDAWINABNINNTY Turaesunsiiuguanansianadereudinsiiasiuualiy

o o A

anatantes Fiiuinsiawsiunisiduguananisvesusevlilivisunlategrdideddglefisuiu
AU
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¥

A1519% 3 MIATIeRadanugILveLUsTldlun1sAnw

Variables Obs. Mean Std. Dev. Min Max
AFA 342 -0.0139 0.0259 -0.1561 0.0000
ESG 342 59.8963 15.7339 21.63 89.62
ENV 342 58.7264 21.6008 6.14 96.90
SOC 342 66.7854 18.4285 22.47 95.63
GOV 342 52.1689 20.4397 11.54 92.66
SIZE (@uum) 342 209,623.60 426,271.00 3,643.02 3,460,462
FOLL 342 10.8012 5.9840 1 23
LOSS 342 0.1082 0.3111 0 1
EPS V 342 1.0007 1.8367 0 10.6162

PMNHANIANHINTIT 3 uansaNTIATIia AT TaILNYBINGNF9E1 NUTALedgveiauys
ausiudilunsamamssiflsvesininsesinisnisfuwini 0.0139 axvieuliiiuinlaowdoudininge
frnuusiuglumsmanisaloglusedui uaslidndoauuinmsgruiiy 00259 asvieuliifufannuuansis
yesspiunIiudilunsmanisaiilsserieudvlungudiegns fudsmanmsdudunudiu ESG daade
Wiy 59.8963 Aziuu wardandouuunasg iy 157339 uandliifiuianamainvatsvesszdunis
fufiunudu ESG veauiem WeRarsansesiu wuiwamssdunusudsauiisiaded 66.785¢ dagaiian
wagdrdonuunnIgIu 18.4285 sesasnfenansdiiunuiudnedendeiianadon 58.7264 uas
dudoauunnsgiu 21.6008 mmsﬁmamwﬁLﬁmmﬁwmaﬁwﬁU@LLaﬁamsﬁmLa?ﬂ'aﬁ 52.1689 uay
dnudeauumasgiu 204397 agviouliiuinuidnanlnglvianuddydududsnuminnitiudu iesn
Usziusudsnnianieadestnensatugiiamlfide Suluduiionnamnsoanmdnualiiiuazanuidedi
TrfUpeAnslangsdmauLazsIngs faulsvuinvesusTnilaaaswingu 209.623.60 auum avviouliiiuin
U'%@’wsluﬂfcjuﬁaa&hﬂmLaéiaLi‘;Juﬁﬁmmmau%ﬂﬂmgua:ﬁdamﬁmmummgmﬁ 426,271.00 LEAIIAIY
wanAvesrnuisvlunguiien vasfidnauvesindinseiniAnnuuidnilaadenindu 10.8012 3
avvioulifiulnsndouduidvlunguiogaiitiniasesiRnniuUszana 10-11 Tedeussv vl 1uaumes
tnneieneduiusiuanimnndevesmanavietadomaasusialuusiasisna wasildudonuunnsgiu
5.9840 Asiudssedunmsiamuiiuanseiulunsasuisn dmuiudskanmsiidununayu faduiudsu
fiAntadeviiiy 0.1082 vasrfiduusarusiumiuvesiilsiiadeintu 1.0007 uandiiiuinlneadeuduiom
Tunguietnadimnuiuruesilseglusziuuiunans wazdudsauumnasgiu 1.8367 azvioudisanuuansing

suaammLaﬁmsummaﬂixﬂaUﬂﬁswiwﬁﬁﬂuizﬁuﬁﬁau%’wdgm
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[ v

M157197 4 NAATITIAENUSEANSandunusvaLesdu (Pearson’s Correlation Coefficient)

Variables  AFA ESG ENV SOC GOV  Lg SIZE FOLL LOSS EPS_V

AFA 1.000

ESG -0.069 1.000

ENV -0.053 0.864*** 1.000

SOC -0.018 0.854*** 0.740*** 1.000

GOV -0.094*  0.604*** 0.255%** 0.230*** 1.000

Lg SIZE ~ -0.153*** (0.455*** (0.424*** 0.487*** 0.127** 1.000

FOLL 0.123**  0.274%* 0.277*** 0.368*** -0.036  0.541*** 1.000

LOSS -0.391*** 0.025 0.034 -0.040  0.072 0.102*  -0.007 1.000

EPS V -0.230%%* 0.286*** 0.163*** 0.294*** (0.222*** (0.386*** 0.125**  0.045 1.000

aewe: *, %%, = fedAgyvneadidvisedu 0.1, 0.05 uar 0.01 Mmudwiy

NANITIATIZAENEURUS (Correlation Analysis) 91n@15197 4 wuduwusulglunisfineseau
ANUELNUSTEIINNUlUSEAUMDIUIUNAS oNVIUANUFUNUSTENINIRILUTAUY ESG karasnUsenaudas town
ENV wag SOC ﬁmé’uﬂixﬁw%lmsﬁuqaLﬁawmLfJuéhLtﬂsﬁﬁmmLﬁaa%aqﬁ’uiuL%qIﬂida%fN Fadussrusznau

Yol ESG aeg19lsAniu muusasnangnihluldlunsiesegiwensenanduilanuegluiuudaeadeniv

3elidelantaym Multicollinearity lun1suszanaurduussansmsannes wonani iefinrsanaaudusiug
sewieuUsdaseiu o WU’iﬂﬁJﬁfjé}’aLL‘LJ'ﬁmﬁ@hé’mi:ﬁméawﬁmﬁuﬁlﬁummﬁ 0.80 Fadunasififenldfansan
Yeymanuduiusidauduseninedaids (Cohen, 1988) ﬁ’qﬁ?ummsaagﬂlﬁdwLLUUﬁ‘haaaﬁi%‘lum'ﬁﬁﬂmﬁlﬂwu
dryeyrauuasteynn Multicollinearity stuhefudsdaszuariulsimusiinrusmnzaudmsunsi i luns
Aesinsonnssidadunmaalutunouialy lnedmsunmsinsginsannes §iselduiunsuun £SG Weg

Tug9 0-1 Inen1smsaae 100 Lielinisussunumduuseandinnumunzaunani1sinIng



NIDA BUSINESS JOURNAL
Volume 38: January-June 2026

M131991 5 HANTIATIEVAIUNANBLTINYAMMEWUUTIRDY Fixed Effects auluuinaesi 1

Independent Variables VIF Coefficient Robust Std. Err.
ESG 1.29 0.0354** 0.0172
Lg SIZE 1.86 0.0018 0.0074
FOLL 1.44 0.0003 0.0005
LOSS 1.02 -0.0179*** 0.0065
EPS V 1.21 0.0063 0.0048
Within R-squared 0.1525
F-Stat. 2.90%%*
Prob. (F-Stat.) 0.0053

newme: %, *, > ddgddgmneatiansyau 0.10, 0.05 uag 0.01 ANEAY

= ~ a ¢ a 9 ° . Py

PNUANSANYINNTIN 5 wannan1sInTeinisanneedanvaalaglduuudnass Fixed Effects 1o
Anwanuduiusseninamanisaduaueu ESG Auanuwiugilunisaanisalimlsvesiniaszinianistu
wanaNil nan1snAdey Wooldridge dwsutlymeanuduiusiuvvesiinaiangounuaidunailudeyaiuy
Panel wuiniitaym Autocorrelation aghaiitiudnfty AeiunwIdeildeanunainadauuInsgIuLuUY Robust
waLINNFUANUUIEN (Firm-Clustered Robust Standard Errors) Litaiiadnudtionsvesnanisussanm
(Wooldridge, 2016) nsun1suszanuauudaedlainisnsivaeulymanudniusiBduseninmundsang
A1 VIF 33A1UI0097NUU1809 OLS Taeanwuinan VIF wasiulsvisrunanninud (Gujarati & Porter, 2009)
uansliiuinnuuiassiliivszaulym Multicollinearity wagwuinan Within R-squared Winffu 0.1525 &3
Az VIDUIUUUTIARIEILT095 UIIANLUTUTILTBIANLLuE U sAIan el lsvesiniiaTgineluuTen
= U % vV o a v o L aa
Weanulaussanusoras 15.25 uaguuudtassditudfglagsumisans

HAN1IANEINUIY Nan1SaLiuuaIU ESG Sanuduiusi@euiniuaudugilunisaianisainls

o a ¢ 1 Ao o w aa 1Y) v & = o a o v & 1 A av a

vainnseied nitudAyeaifluseiu 5% Aeiudatuayuaunigiu H1 azeuliiivindieusiniinis
UFuussmanisaniiunumu ESG Rty 9seensedunmun nuesanImwindeusudeys dmaliinliasien

Y = v ] v ' = = = a X o a s ¢ o P
anusainiedeyaiiasuiiu Widla waslianuundeiiennddy dndasievdaunsanianisaimlslieng
wlugunTu wansAnwtlaenanesiululAnveImngensdsdyain desuiginsidakedayanu ESG
i Adudygandeuanferiuaunmuesionts Baumunsusmsinns anusuiinseusedny wazay
detuluszeren dwalvdnamunazinieseanunsoyszdiuyadnanisldedaiiuseansnmannau wenanil
MaUametoya ESG dallunumdfglunisananuliaumnsvestoyasenitsuseniugianladelunainnu
Weanndeyadu ESG meliiudeyadniuvesuigviivoyaniinisduiissegiuferansldaunsaesuiele
WU ANuFssuAwIndeuaudiusiugiduladeuazuuldunmsifiunulussegen Jvilideyaineiu

USUNIIANUASUBIULALTARULNINTY denaliinIesieianuisaninnisainilslaegnauwsiugunnty




01SaNSUSHISSSD UM
ldun 38: UNS1IAL-TNUNEU 2569

AkUsAuAY nudmansatlivnunanuienuduiusideauiuanuwivglunisaianisainlsves
UniaseviegelitedAynsadatuseiu 1% aevisuiuienninavinnuiivwilduilinisaiansaiilves
UNIATIEAIANUARIAAFOULINTY YUETIVUINTDIUTEN I1UIUTVBITNATIZNAANIUUTEN UagAIURUNIY

vaamlssevu liflmnuduiusedediduddymeadfduanuwivgrlunisainnisaiinlsvesiniase vadl

v
Yo a

PNUANTIATIEEIsaasaun1snensallugUasiuusvulasal

aumiwmmm‘iugﬂmmuuau

AFA =-0.0581 + 0.0354ESG + 0.0018LgSIZE + 0.0003FOLL - 0.0179LOSS + 0.0063EPS_V

M131991 6 HANTIATILVIAUNANBYTINYAMMELUUTIEBN Fixed Effects muuuudaesi 2

Independent Variables VIF Coefficient Robust Std. Err.
ENV 1.22 0.0212* 0.0113
Lg SIZE 1.86 0.0013 0.0078
FOLL 1.44 0.0003 0.0005
LOSS 1.02 -0.0180*** 0.0065
EPS V 1.19 0.0066 0.0049
Within R-squared 0.1519
F-Stat. 2.91%%x
Prob. (F-Stat.) 0.0052

newme: %, *, > fddgddgmneatiansyau 0.10, 0.05 uag 0.01 AUEAU

MNNANIANYINTIA 6 HamsAnINUT Kansidunusudanedeudimudmiusidanduemiu
wiugtlunsmanisalslsvesiniinneviedneiloddnymeanilusedu 100 feiulsefuayuaunfisns H2 aeviou
Tdiuhmasidunuiuanndeuiiftutsananaliasnnsvesdeys uastaeliiniesesiansonmanisal
Mlslauaiugn uagudsnivaunud iamsaniuauuanuianudmusidauivanuuiuglunisninnisel
flsvesinseietadifodfameadiluseiu 1% uenaini e Within R-squared Wiy 0.1519 Feaesiowin

LUUINABIAILN5085U8ANULUSUSINRIAUuE lun1sAanIsalnilsyeaindasizine luuSenRea iy

v
Yo A

Ipussanmfosay 15.19 el MnaamsiinTeiaunsaasvaunisnensalluguaziuusivlaned

aunsnensalluguaziuudu

AFA =-0.0432+ 0.0212ENV + 0.0013LgSIZE + 0.0003FOLL - 0.0180LOSS + 0.0066EPS_V
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M13197 7 HANITIATIZNAINOANBEITINYANMIBLUUTIG0 Fixed Effects auiuudnaesil 3

Independent Variables VIF Coefficient Robust Std. Err.
SOC 1.38 0.0410%** 0.0140
Lg SIZE 1.85 0.0030 0.0076
FOLL 1.47 0.0003 0.0005
LOSS 1.03 -0.0178*** 0.0063
EPS V 1.22 0.0063 0.0047
Within R-squared 0.1616
F-Stat. 3.12%%*
Prob. (F-Stat.) 0.0030

newme: %, *, > ddgddgmneatiansyau 0.10, 0.05 uag 0.01 ANEAY

NMEM AN 7 HansAnw U HansiiduamusudnsimudriudiBauantumiuusiue
Tunseansaifilsvesininsesiogaiitoddmadnluszdy 19 fulsefuayuaunfigiu H3 uandiiiui
nsbinnudAyiulssinuiudipudisduaiuaninwindeuiudeyawazanaiuliauuinsvestoya il
tnianesiansnsamansaiflslsiugnndetu ussduuseunmui sanssdunurayuienudius
Feaufuanuuiuilunsaanisalilsvesinlinsedededivodfumieadnlusedu 1% vl A1 Within

R-squared iU 0.1616 Fsazviouinuudiass@nsaesuigauwlsUsTIwrsanuiudlunsmanisaliils
asneserneluusenneltulauseannsesay 16.16 N9l NNANTIATIRANLNSOASFUNITNEINTD]
TugUmziuunulagil

aunsnensalluunzuuuiy

AFA =-0.0778 + 0.0410SOC+ 0.0030LgSIZE + 0.0003FOLL - 0.0178LOSS + 0.0063EPS_V
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M131991 8 HANTIATIEVAIUNANBUTINYAMMELUUTIGDN Fixed Effects muuuudnaesi 4

Independent Variables VIF Coefficient Robust Std. Err.
GOV 1.07 -0.0074 0.0122
Lg SIZE 1.69 0.0007 0.0080
FOLL 1.45 0.0003 0.0005
LOSS 1.02 -0.0181*** 0.0066
EPS V 1.23 0.0067 0.0048
Within R-squared 0.1429
F-Stat. 2.75%
Prob. (F-Stat.) 0.0077

newme: %, *, > ddgddgmnsatiansyau 0.10, 0.05 uag 0.01 AUEAU

AHaNSANY NS 8 HamsAnwmUI wansidususumsiiuguaianislsifinnuduiusedig
fifpddynnadatuanuwiugilunisaanisaliilsveaindiasies Saliatuayuaunfigiu Ha aeviouliiiug
Han1sALluOuiunsitiuguaiantsenaldladunuimesedniaudeainuwivgrlunisaianisaiilsves
UnAes1en wasiuUsnuaunui nansaduvnuwianuianuduiusdauiuanuwiugilunsaanisaiils
vosininsesiesaiituadmeatinlusysu 1% sl e Within R-squared Wiy 0.1429 Ssaeieuiuuusiaes

A1115095U18ANULUSUSINBIANLLLUE T un1sANaNIsainT lsueatneszinteluusenneafulaUseuna

v
Yo A

foway 14.29 Ml AnuanTiieseaansaadvaunsmensallugunzuuuiulansd

aunsngnsalluguaziuudu

AFA =-0.0231+0.0074GOV + 0.0007LgSIZE + 0.0003FOLL - 0.0181LOSS + 0.0067EPS_V

n1safuseuazasUna (Conclusion and Discussion)

nsfnunadsiliinguszasdiiolinmeieuduiusssrimanissidunudiu ESG Auanuusiug)
Tunsaianisalmlsvesindnsigrinienisiuresussmaaveleulunaiandnnindurisssinalvelunqueei
SET100 nenfiusausiadeyaainuisniaegndluraed wa. 2563-2567 nuideildmunuiulsdusnuasiame
Y09 1A VeI Srunuvesindieneiiinn T sansiudunuvag LasAIRUNLYeS
Mlssionu
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INMTIATILERARINTTUW NuIUTEnlunguavil SET100 dsgdunanisansiuaiusiu ESG lng sy
aglusgiviunans waelianuwUsusluseiunoudngs asvieuliiuinnuwnnsiwessdunisaiiuay
#1U ESG semineusem diefinnsanlusiesnu wuimansiuiunuiudsauiidnedogsiian sesaundonans
ffiunuiudsnndon warnan1sAuuAIUNsiiuguanans s waadiviuiusevdlngli
anuddyfulssduiudiaunnnimanisadunudiuay wassnsirty dudetuuassueuias
susgluszdudeuinegs Taslamznamssidunuiudanadoutaznanissidunusunsiiuguaiants
AxpUfInUUANANVDUUIUR TR ESG seninausenlungusiog1segadaiau

NANSANEINUIT AN IALTUUAU ESG dpuduiusideniniasiidudAgynisadanuanuusiugilu
msmeamsaimlsveainiiaszimensiu wandiifuilousdmfeatusinsuuusmansmidunusinu £SG
Ity dniesgiannsedssdumarilsluonanldetnousiugunniu nadwsinaas el £5G laild
Huifivaniosdlofunmdnuaiviorudduludmloussiiu widdumimvluguzesdussnoudstoyai
Pgrinmalusilatazanauliiniuoudeafunansiuiuimiusuan dwaliinlesgamnsaUssdurils
HlndAssfurassunniy

ﬂm’i%’a%yuﬁaﬁua‘gu‘wqwamidqé’zyimmLLax‘wqwﬁmmlﬁaummmaﬁa;&a Feodunennsnmedoya
filnaumnanansaandesinsdeyaseninsheudmsiudiidnlide uasdisnsefustansamusinszuiums
Uspidugaalunaiau Insnansdnyiaenadosifunanisinives Li (2024) wae Ayem et al. (2024) fiwun
UtiTnamssfiuausu ESG ge Shazvieufisganmmsuimsinnsitiuasnsidamedoyaiidanulusda
fethsanauliausnsvesteyalusaiayu dawaliindesesiaunsadiiieyafinsuiuasdetioldunty
ihlugnsaanisaiilsfiudugBstu lushusadeatu Luo and Wu (2022) fiatfuayuin msdudiusugiu £SG
lifissusitsfiununmeesdoyanibu wifihsasnuidssiudeyauarenilunisussiduveainingsy
iesanmslinamedeyasu ESG teduliuisminsonszduanulusdatazmiutiniedevesioya duwaly
fninszrdaudilaludefefiuguvesianisidedeseudunniy

wenandl Wefinrsanmansieseinanisiiiiunusediures £SG IHun mansduiuaugiu
Aawandey wansAunusudsey WazHAN1IALTUUAIUNNTITUAKAAINIT Wudnan1sAnyIdAIY
wandafulunsiazdiu Tnenanisddunuiudanedoufinnuduiudideuiniuanuuiusilunsaianisnl
flsvesindimseiegnaiitudfynsadilusesu 10% vaeiinanissfiunuiudaudauduiudifouinuas

o w

HdydAgyneatialuszau 1% uagkanisaniusuaunismivauaianishinuanuduiusegiiduddgms

=3)

Q)

o\

nadnsAananagveuliifiuimanisaiunusudiauianuduiusiBuinuasiideddynieana
TuszAugetuanuuiuglunmsaanisaimlsvesindnseininisiu eradumsznsduiuanududay
Rendodasnssiviiidnldidouaznmdnualvesesdng shlmAnnslinmedeyaiveidomarinuniw deualyt
tnfesgiannsaUssiiufeyaiiuguresisvlafity lusneinanisdiuiunuiuiuandeudaruduiug
Jeuanfuauwiuglunisaianisaimlsvesindinszinianistuwd sy fuledfyfiainindudsay
awasﬁauiﬁa;&aé’hu?aLmé’amé’aﬁmmhjaﬂwLauaﬁﬁamﬂsiamsﬂimﬁm%w%mm YausTinan1 AT

'
o w =

nsiiuguanamslinuanuduiusediliveddy o1alissneteyamunismivguananisiianuauezaoudn
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Wunesgrunaeiims@ameogudiluseiunis Taeldvdnnsinfuguaiamsdmsuussnaamedeu w.a. 2560
fmualiussnaaedoudeadinmedeyasunisiiuguaianissimunu 56-1 fusedinauanznssums
N.8.61. IugﬂLLU“lJmmgmLamﬁu (The Securities and Exchange Commission of Thailand, 2021) gﬂﬁgﬁwuiﬂ
UstmaameLleudnlnglazuuunisirivguananisiazuuuegluszduguagindlAesiuuin (Thai Institute of
Directors, 2024) v‘iﬂﬁlﬂdaiﬁlﬁmmmu,mﬂﬁmé’mﬁﬁa;&aL‘WuLauaéﬂaﬁﬁfaﬁﬁ@ﬁammLLaju&]’ﬂumimmmiaiﬁﬂi
13134A5129% (Emnstberger & Graining, 2013) Fsdonndasiu Bhat et al. (2006) finuin navesrsluslasu
nsifuguaiamsssr g wesiniinsgiazsutaionstadldngmnedssoune Tuvasiinainyulne
finseumsiiuguanidusnnsgiuegud Ssdsnainlinumnuduiusodsifod iy

dmiuduusmuaunudl nansadunuiauianuduiusiausasitedfynainiuaing
whuglumsemamsaiilsvesiniiasgimenisiu azveuliduinuidmitinavamuiuwliuvhlinisaenisal
frlsvesininseifiaunaaindeunntu Tnsnanisnwiiiaonadostunantsinuwes Liu (2016) was Thai
etal. (2023) 5u1ed UIniUsEaUn Nzl sliwiueuvewamsiiiunulusunangs dealidoya
nensRuiimnudusutazendenisUssdiu Wuseiuauliaunnsvesteyalunaau iliiniese
ffedrinlunisusziianatoyauazdaalimuusiuglunisaianisaliilsanas

Tnwagy wamsinunidlmduinanissiiunuiu £SG Tnssmvesuidmaemadeulungudal SET100
funumdrdlunisensziugunmussteyalusainyulne uazdiefinanuusiuglunmsaanisaiflsves
UniasziniensRulussAuusen nadnsaananiideddyduleuviewasdauin Insusenaavedouaunsg
14 £56 WWunalnlumsiaiuasamnuiidedievesteyauazanuideliuvesinamu v itiniinsgiazsmneany
mfuguaansaliteya ESG Wusdusenevddglunisussfiupanmnsiamedeyauazlszdnsnimves
naauluszeven

agnslsfimna dlefinnsanmanisieszisesuues ESG wulradnsiinnuuansstuegedideddy
Tngiamnenansiidunuiudiniidvinasidniign sosunfesansaiiunusudunndes vusinans
Aunuiunsiiuguananswanmaet e liiidyd Agyneata %Iﬁl,ﬁudﬂﬁﬂfsLﬂiwzﬁlﬁmmﬁﬁmﬁ’u%ga
ESG Tuusiazsnuusnsineifu Inslamnzsnudsaudaietestaonsaiugianlsidouasnslinmedeyaienmnin
fifaau Jathwaneuliaunpsvesdeyalsinnnindudu vusiidudunndesenaiitesiinsuanuaiieae

| [%

wazgaueNluNTine1avilvidvsnaanas dumunisiiuguanianis Feiinsdamedeyaluszduiinsgiy

agun e1alineliiindeyalvsiiiuiuniideddgydonisuiuusmnuusiuglunisaanisalmlsvesininsen
(Bhat et al., 2006)

Yarauanue (Recommendation)

1. Yoiauauuideufun
NNRanIfny Fidedalideiaueuusuniniingginianisiuiasinamuaisifeyasu ESG unlidy
asrusznaudAglunenziuagindulaasuaivdiudeyanmmisRuiuunaay ietvanaiuliuyuey

vosloyauaziiuyseavsnmlumsUssiiuyarfanistunainnulne uenainil usenaameideunislianudeey
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Aunsandunuuaznisdawedeyadin ESG egraiuszuuuazsoios Inglirsues ESG Wuiissnsufufian
ToriuarUANLEBUYINIL UAAITYTANTT ESG WTUNTEUIUNSUTMINSINNSUaENALNSYRIIANT LHasan
Joya ESG MiAMAMANNTATIEINNANNLITeNYRTaYan1N1TRY uazidaran1sUsEluNamlslueunan

Toognakiugdevuy

2. daiauauusideulyune

PNWanIAny {ideiivelausiugdeniisnumiuguanaianu loua drdnauaugnssunisiiiu
nannsnduazaainranning (SEC) uagnaananyninduislseinalng (SET) Iarsaduayuiayimuunsgiu
msUnwedeyas ESG Wllanudaiou adaue Wosnszfuaunmwesteyalunaiayuuaziauaiisni
desuvestfamu uenani enafiarsumiuumnindametoyanisnesgIuaina WU IFRS S1 uag IFRS S2
wiullaenndesiuuunvesamaulne eriuamilusdatazamannsalunsiiouifisudeyaseming
U3 et Jaqtunialiamedoya ESG romaeuisndsnsegludnunsmadamelasaiasle Ssorademaliises
uazamnNestoyalinIuAnsety FeunstmuanseunTsTuidaRuLAHENEAIE T s AVEn

o o W

Y9IMTIATIERdeya N13AINsalils wagmsvinnwresnalnsalusaiayulaesiulaeiidudday

3. dadiauazdaiauauuzdmiunuideiusuian

msfnadadidlideyadeszindifetuunumosmamasiiuudiu £56 Afrermusiuglunis
man1salilsvesindinsziniinisiu neldnguiegiaduvisnesvadoulunaramdnninduisszmalne
naussil SET100 agslsfinu snAdedssddedinunsusenis il maaduameuidnuunalug@edsedunis
Uamedoyareutiege vlinanisAnwetalianmnsaasioungAinssuvesussnuninnaniuasvuindn wie
vstlunamdulfesansudau uenani nstamansdufiuaudu £ lunisdnund Srdengrudeyaiiios
BN

sl Tunsfinwadell nistaramssdunudumstifuguaiomsliaziuuaingiutoya Refinitiv
Hushuny JaushHnazagiounmsmvesnsifuguaianislelussiunds wilumeufiimsmtuguaianis
anunsafiansanldannvatesnu wu Taseasennenssun1susem anududaszeeinssums ssuun1shIuAy
melu Tassassgfiovu uaznalnnsiiuguadu q fdunslifiesezuuusuenaliaunsoasfouseasson
Bednveansiiuguananisisegeasuiiu

va o

ﬁqﬁ?uLﬁaiﬁaﬂuﬁé’aiuauﬂﬁmﬁmmaumiﬁmﬂﬁﬂsﬁu iidgvalaueuuylviinisvengveuan1sine
Tuganguuimduueniviloanngusvil SET100 ileantammsiineaiannmsdaidenngusioeis (Selection
Bias) msvenelufauisvlunguduazdiiiiunuaugaveanguinegisuazanuanunsalunisagUnaliosis
mamqu?jﬂﬁﬁu warenaisUSEUBUARILIY ESG Mnvianeuvasdaya W MSCl ESG Ratings, Sustainalytics,
Bloomberg, FTSE Russell gz S&P Global Lﬁammaaummaamé’awamaé’wéumammL%"mmﬂaﬂasuauméﬂ
ToyaLie wenani middeinsymindenudululsvestiym Endogeneity Lilssanuanssnifiunugiu ESG
anafinuduiustutladeiliansodunelivaziimsdoundamnunan (Time-Varying Omitted Variables)

Wi uUdaed Fixed Effects Nldlun1sfinwasiiazanunsonivaudnuuzlanzvedwias Useniamnuna
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(Time-Invariant Unobserved Heterogeneity) Stanafimuduiusiunanantssiiiunudiu ESG uavanuusiuen
lumsaanisaivestiniinseyt Wy A mANguIng Taussuesdns nslduuuinaesisnanisgisantym
Omitted Variable Bias léluszdumnils uslilanunsaviaileymn Endogeneity Ipevauysal Wnaaniglunsdives
Reverse Causality fsiuniddelusunanotafionsantddmaniseniiuegu £56 lulineunth (Lageed ESG)
Hushulsdaszitetivanilaym Reverse Causality wazifiuamnutndedovesfimmennuduiusicuny Sni
aAtelusuemeaRia sl adunsiiuguaianisluddeassaiavionsesdusenoudiundu (el
aunsaedulsunUMIeINsiAuguaRInsitidenuuiug lunisaansalve sl lsogedaiau
LazATEUAGLNINGSTY uazenafintsafiufuUsmuauiasiounuawuesanmndeudnudeya iileiddy
Anusanumasmantsine Tnefideluoaneavenedsssssnanaiutoyalviemiu eiisuifisuunum
84 ESG siangiinssuiindinseiluniuniunndieiu Segdedtuadsaudiladednifeduunumees £SG
seUsyAvsamuasmamulfesisnsounquity
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Abstract

This study investigated the relationship between intellectual capital and the business
sustainability assessment as measured by Environmental, Social, and Governance scores (ESG Score) of
companies listed on the Stock Exchange of Thailand (SET). The research focused on analyzing the roles
of Intellectual Capital (IC) and Human Capital (HC) in influencing ESG scores. Data was obtained from
the London Stock Exchange Group (LSEG) database. The sample comprises 212 firm-year observations
from 75 listed companies in the resources, property and construction, and technology sectors during
the period 2022-2024. Multiple regression analysis was conducted using a Fixed Effects Model.

The empirical results revealed that both Intellectual Capital and Human Capital were positively
and significantly associated with ESG Score, indicating that companies capable of efficiently managing
and leveraging their intellectual capital and human capital tend to achieve higher sustainability ratings.
Furthermore, leverage ratio, measured by the debt-to-equity ratio, is also found to have a significant
positive relationship with the ESG Score. In contrast, firm size, firm age, and profitability, did not show

any significant statistical association with ESG Score.

Keywords: Intellectual Capital; Human Capital; ESG Score; MVAIC; Stock Exchange of Thailand
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uni (Introduction)

Tuamssudl 21 WS 9 doundnyfuanmuandeungsioiianududounaynsudetuiisuussiu
Fafnanniaiuasuuasednennimeanalulad dnu uaziasugia wenaint enumantuteuidvluilagtu
Il fnudifionsaimaiilssrordurindy widweglugmasiiussieegnedsiu lnsasounquiiadiama
\AswgAa Aawnden uazdsnn mMsRmLHUNagVETansaaTmam T dunudaasugiisnugludumaidy
UitmifiauiuRaveusedundesuardiny Jeliliifsamaden mnudnaneiduanududuividndes
fifiunis Weadennulfivioudemautsdusasimiududihnaalusuan Tutimmssuiiun Usadu
udannde dnu uazsssnAvia (E56) Iisumnuaulasgrannaniinamu fuimsuien uazidlsde
vanmanenndiu esngnuesindunumsddnlunisifiuyadiiants (Malik, 2015) M3ysanms ESG
Whiunagninisgsia lieaduinnsnstestuanundes widadunalndfafiazdisardenmalunmsidula
waziauamsliueumansuisiilussazem vidiansoensesunansUssiuauliunsussiiunna
ﬁqﬁuiuizﬁuqq siaulﬁ%’umml,%'aﬁ"umﬂﬁfﬂamuﬁgﬂuuawhwizLwﬁuﬂﬂﬁﬁu (Promlao, 2021) @usuuseineing
e ESG lsumnuanlafiunnniy lnanmzndianmsasuulamanaluladuaznansznuain
MM332U1983 COVID-19 dgviouliiiuanenuneieuvasnaiananninduisUszmalnglunisdaasuliuiom
mziUguUnHetoyauuuysaNNISHII “Uuukansensteyausydt/seauusedt (Wuu 56-1 One Report)”
Fadussnuinuandeyamsnsiuthiuussdiusnu £SG sghaduszuu iesnsiunmsiliamedeyasuai
Saluresusem (The Stock Exchange of Thailand, 2025) suELIndususAu LT sUTSaane ey
Tusaavanninglne (SET ESG Ratings)

ohdlsfimy mssrtundeuuidvlvussatiminedu £SG Idediivszansuatu Sulufosonds
nguiindunssosng “qumallya” fasieudnsnmuesuiduasyaains Snvidadunswennsitlianns
gnasnifeukuuvsaittulalagdineg umadgyaiuseneuniy 3 ssdusznaunan laud 1) yuaysd (Human
Capital: HO) yanefa yuiliieadesiuynainsluui$v enii anuamnsa iruad uazaRda 2) ulasaaiig
(Structural Capital: SC) vianefia lassadreusem dssruneenuazain nszuaunvhau uazisesioniegunsal
fafuayumsidiuanuvesuion %qETJmagju,ﬂqﬁmﬂiméﬂﬁ?u%aaﬂan%ﬁwLLE’h (Stewart, 1997) uag
3) NMUANUFUITUS (Relational Capital: RC) aneds anuduiussenieuieniugiidnladedudumvseusnig
Tt manvalvesuien wu nsasnanufioveladeand msaseenuassnanfsensidudn Wusiu (Ulum,
2014) luussmesddsznevvesumsilyan “quayuwd” fefussdusznoudfyiiasioudnonmussynains
TumsadsesAnnui winnssy uaznsiauInagnsvesussm lngaudnwires Ordofez de Pablos (2004)
Arduszuunaluladvsowioilosns aunsasuLarSamlianmeusni3th usmudeamaanzsu
wazAwaIsalunsaisassailieglusyransiudeiidesedenatasmsimunaeluuien Jevili
nuuywdduninensiendenisaenideunuy deaenadesiunguigiunineins (Resource Based View: RBY)
LAELUIANGILANLZYBI89ANS (Knowledge-Based View) Inssmiddediinandieduned nuaywsdaiussdanug
vinwy uazUszaumsalvesyaains Wuninensddgiiairsanulivioulunisudstusgisdsdulasmse da

o w aa v

donAINTUNITANYIEY Sim-im (2019) AinuTmunisdyaianudius@uinegaitedfynieadifiudng
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nsiAulneg1edsdu WeallasgviTgasAusEnaunud NuLywnildndiugamanlusausznauvemumalaan

°o v v W a

fruduiudidaunegaiifeddyiusannavines ey luvusiulassaiswagyumenilsinun
FuiusTiiTodfyusiogsla vl Higeins (1997) lalraenusnsmsivlnegredduimmneis Arwaanse
vosuitlunmsvenedmsgsialasendoninensneluifeglifnusslovigen lnelinelmAnnseniiauiu
Fnprwannsalunisuimsdnms Tng Xu and Wang (2018) Iéfagudn ussiifinnsdanislassadeesdnsuay
nszUILMSNLATUTEANEA M (uelasasng) dmsiauvinvelasdnenImasuaaIng (Muuywd) sIuds
finsasemnudniusifuasdBuiugniuasiusiingmagsia (quiannudisiug) avanansaaiesardilsannnis
suunuldesnasieiios uazthnamlsdnananliifuuvasiuyumeluiioativayunisvetessianel dwals
UitmannsadnwnisavlaldedisiuadaglisududesienmundsiuyunsusnlussduiiAuaumnga
wonani nudedingluefindadufnwianuduiussenitmuniedyarduranisaiiuemu
namsdudundn Fadsmdiverinmsesinnuilunsianudilaimumlygydidninasenanisuszidiu
A8 (ESG Score) agndls mu%’aﬁﬁﬂajqLauLﬁmimiwé‘fdﬂﬁiﬂiﬂaﬁﬂwﬂummmLﬁﬁﬂ,mi (Emerging Market)
ot1eUszmAlng Taslowglunguanannssumineins ednSuninduaznoads wazmalulad iesanidu
naugmANYNTTEIUAINLS (Knowledge-Intensive Industries) fisfesftanyumsdgyayiluseiugs (Phondet et al.,
2021) lsiaziduanudeimguesyaains msldeuagiam msdanslassaisuidmitensainaaietiems
gania Bnvgeavnssuwaisasdnfunnuimiedu ESG umndeiu 014 MswABuRugnaIUaze ey
geavnssuningns Nunndyglilazowdivwamalulagniyaaie uidinuiesdanuiiasinyeyes
ynanslunsuimsdnnisidsuriugndanuazen uazazagvieusonundunanisusuifiududandon
AlAausatu (World Economic Forum, 2022) nsmueIAsATelugnamnsIled Ui ndwazneaing
wazUszinuasesssuiulgaussAvgluanamnssumalulad (Obeidat et al., 2016; Kuzmin et al., 2024) g
waRaaLed AfetuiiednudvinavesumdyauasuuyesiitdenanisussdiuaudBures
Uisnasmzideulunduananunssudengn ieaisesdnuiidassndiasdulsslovideduims thamu
wazfimunulonislumsdaaunmsiannidduvesmanmmulnesoly

/

nnUs2HeAYR4N1538 (Research Objective)

1. WeAnwnunslygndamadonanisussiliuanudiduvesusgnaansideulunaianannsndum
Uszmelne nauenavnssuninens edwsuninduasneasne uasinalulad
2. WieAnwinuuywindianananisuseiiuaudiguresuseniangdoulunaiananningur

Uszmelng nauenavnssuningns edwsuninduasneasne uasinalulad
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YIULIAYBINTSIAY (Scope of the Research)

Tumsnwadisaunsinusnanadoulunaemdnninduissamdlnglu 3 naugmamnssy
A 9RaIMNIIUNINGINT BRAMNTINRFINTUNI NI RAZADAT uALRRaMNTIUWALULAE ATOUARNYINIAT
sewhal wa. 2565-2567 lesnnidutisnamsiiuienasugianandutsnaiivaeuisnsunagniiile
Winaudadu anruides LLaxLa'%m%ﬁqﬁﬂaﬂwwnumqﬂﬁymﬂLﬁaim%’umim%amwm fiddaydadugiana
Finanandnninguialszmnalngldsaduld “wuu 56-1 One Report” aeml,ﬁu'gﬂLLUUﬁ’Uianz&Jmmﬁ’mﬁ??uqm
Jufl 31 $uneu w.el. 2564 ivsnanneideudesdnrhuazineunslud wa. 2565 dwaliustnaamadouiing
Dawmedoyadu £56 ognadussuvuasihnasgiunniy vilioyaiinudnuianudidedouazasiouds
mmmwﬂfﬂifé’mmmé’qguﬁ Wuduogeiioddaluusamalng ﬁﬁa;ﬂaﬂ'Lﬁmam’mLﬁamiﬁﬂmsﬂ%’jﬂﬁlﬂu%@mva
WAl (Secondary Data) Ineiiudayadnuuassneg laun grudeya LSEG ({Hnde Refinitiv), SETSMART uas

wuukanasen15ayaUsed1d (WU 56-1 One Report)

2550uNS5UMNYIVaY (Literature Review)

oy

1. voufgiiidulaide (Stakeholder Theory)

muvidnmauifiiaiuleide (Stakeholder Theory) #535ulas R. Edward Freeman Tull a.e. 1984
IasuymesmweamssidugsiasannmsyatiuiiomwaUsslovigegavesfioviu (Shareholders) 1iiBsnguien
lugmsatenmenegsaugaliuinguyarauazmhsmuiamaiiisdestumasiiunuresnitn viefl3oni
fldnnlside Genseungumiinnu gnén e gy Thasu wazdseslassa deansemsimnmsidemgu
otwriailles vouwsvemquiiiidnliideiaegeenluaseunquustifiusu £SG sunaneilusaduszneudifey
voamsAnuiluaenguiiil (Wang, 2024) warldnmeidunngiummudniiddgitlfidui msduiunu
#1u ESG Mufaunss wu nmsanmansznuymadaandey msguaatarnmwiinny wiensildus iy
fedlunsnevauesienussinsuarauAaviwesidwladenguene 4 egradugusssu nsduiiunis
sanaldiiesvaisnnulindanaranudimiusaus widuhluganulaSeuidnagns vinliusemlasunis

atfuayundlu Suasihlidgnsadaaiosnnuwasanuddulitugsialuszezen (Kartadjumena et al,, 2011)

2. MRz UNINeINs (Resource Based View Theory)

nqufigiunineins RBY) lasumsianniulay Bamey (1991) WunseuunAndenagnsiliosunsds
vaifavesmildiuTeunsmauiduegdiduresuin wqwﬁﬁﬁauuagﬂwé’ﬂdwmmLLmﬂsiwuaw%’wmﬂi
LLazmmmmmmﬂiuu%ﬁwﬁaﬂa%’aﬁﬁﬁyﬁa%ﬁammhmL@iuLLazﬁﬂﬂémmﬁﬁﬁ]ﬁmﬁaﬂiﬂ@juﬁdq‘ﬁ’u 1y
niwensiiluganalfisisunmanautsiuegradsiuldiiu axestinadnunddy 4 Usens munseu VRIN
Framework ¢l 1) Valuable (V) n§nensdesiinauen anunsatglvivsndanszaviam anduu nieads
Tomavagsialmi 9 2) Rare (R) sioadunsnensitmlidenn flegedrsdrinlumyguisdagiunasduisluounn

Tluwnsvangaglunain nninensndiaumuslegiluavihlganiznisuistiunuinies (Competitive Parity)
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Falaideinduanulauseu 3) Imitable (1) eukuulden Weasaniidnuwauzane Wy Au3 Uszaunisal uae
TAUsTINEANT Uag 4) Non-Substitutable (N) lianinsagnyaunulaing uazesdnsanunsadanislivselovd

nnsnenstuleeg1eliuszansnn

3. wurAnReIRUUMtyaN

3.1 Anunungvasunedygn

undeya Ae aedaus Jeya ninddumedaan wavUsraunsalavaavesusniianansathunld
ileasrsruslananazaaliiuisumensudeduiidedu (Stewart, 1997) yumsliyananansaudsesnidy
2 dvdn loun 1) Aundwdliddmuitayamldnumasgiunsty? wu dvdvtuazansing de3uineld
wmsgunsinyBatufl 38 (TAS 38) Besdunsndlififinuuazannudendeiuineldnasgunissenumns
n9iuatiufl 3 (TFRS 3) Besnssiugsivdunindmaifedunumetygiissdutosiildsuounnliiudin
Tusumsiulst 2) dunsnglaifsmuniayanlaild Wuduninddnilvaueamumedaa Wy yuuyed yuesdns
yuauduius Wusiu (Ulum, 2014) m'317'iﬁum%’wE?Lwdwf:ﬁauinghjgﬂﬁ'uﬁﬂ“luwmiﬁu MIANATR9I195ENINg
yarmudnyd (Book Value) flugadinaia (Market Value) 19479013 LRRidenndaaiu Edvinsson (1997)
ﬁuaadmumQ‘UQJzuﬂﬁaﬁawhaiwdwgammmmLLazaﬁammuﬁﬁg%mmﬁami ﬁaﬁuﬂaé’aﬁhjmmmLLamaﬂam
Tuumsduldfeiduyumsdygandngvesianis lnsduiifudnitnamulinueiannsoad “yadifiu”
Tfufanisia

3.2 Fdayarmunisdyan

TuthgtunnsgunstyTvessemalngldinaniaumatiyalusnnsgiunsdad atuil 38 (TAS 38)
Fosauniwelaifsnu Aansassusauninslaifisamildfdedodulunmumnasinndoselud (1) fenudululd
AoutaudfiRanseldsuusrloniduasvgisluewmaniinsnanduningidu way (2) T vuvesduning
aunsainyadldesuindefio uasinsgiunsTIBnUMensiu atufl 3 (TFRS 3) BeansaNgsia szyi
AAuen (Goodwill) azufifieimasiussia Inedosiusauien o fuilde sgnlsfinu esdusenavaes
nunnlygymagdn lnsanizyuuyed ldawnseialdnuvannisdydtagdu hlvlignasvieulusieau
¥aM5(31 (Chantabutr & Wuttichindanon, 2020) dswaliinasyudssifiugasfansifienyumsdaalden
ﬁqﬁ?ul,ﬁavl,zjmmmi’mwimumdﬂﬁgzgﬂéﬂmama ﬁﬂ%%ﬂﬂﬂi%ﬂiﬁﬁWU’]LLUU‘\T’]&EN%‘IANWM@’]EJ‘EULLUULW’QU‘RLﬁu
UsganSnmvasuniatayan lneuuslidu 2 nquwdn fie

3.2.1 wuudaesitlifiudaiiu (Non-Monetary Models) sjaitfunsussiiunuymaayariusieil

Padenmuam waznmsiavinsounnAnfouansauduiusveminensidusodlly fegreiiduiteud
1¢url Balanced Scorecard (BSC) @sanlag Kaplan and Norton (1992) Tnefuwidnndniie n1svenenisiana
MIAiuNUYesRIAnTaan luenUilieIINTANINITRUATEUARL 4 JuNDY LAl LUNDIPUNITRY JULDS
AUGNAN LuNBIAUNTEUIUNTINETY UaryuueauNsBeusuaznsAuln Lazuuudnass Skandia Navigator
Faimunlaguin Skandia weTemumedaanlu 5 43 leun dugni sunszuiums funineinsyana
Frunsitouasitan uasdunisidu wihuvuaedunguiaslfpmesiieseunquniuuusaesiifudiiu

wilu@nnsdpsiidedninddsy Ineanigarunauesevaunagin1sUsediu Wesnfginduiuunnendy



NIDA BUSINESS JOURNAL
Volume 38: January-June 2026

fagiiavesfuszidiy ylvinawinsdndulianueguinie einsen1sniaaeududuaiugndes wazlianse
ihldilsguiisusenineesansla (Sveiby, 1997)
3.2.2 wuudhassiidufafu (Monetary Models) W yariiiudairsugans (Economic Value
Added: EVA) LLazLLU‘U?&’Waaﬂé’uﬂizﬁwéﬂizﬁmﬁmwnumNﬂigiyﬂ (Value Added Intellectual Coefficient: VAIC)
%ﬂ%’%’aaﬂammumiﬁuﬁﬂmmsmnﬁanLLé’a Faflanudunans (Objective) waganansawSeuiieusyninausemla
Tuussnuuusaesionun VAIC Swifmunlag Pulic (2000) Sewduwuusassilasumssonsuuaridluemiide
DYNUNTNAY L“leNT\]’Iﬂﬁ’]u%mléfﬂ"1EJ‘-\]’1ﬂ:tJjE]S;IJEﬂu\‘i“um5L3uLLﬁ%1ﬁNﬁﬁW§ﬁﬁﬁTmﬂ’]L%E]aa Inendnn13ued VAIC fi
mii’ﬂﬂizﬁmﬁmwmaw?@'ﬂumia%ﬁayjamLﬁu (Value Added) snnmiwennsiniisusodliuazdusoslailain
3 paAUsEnay liun Usgansnmvemuuysd (Human Capital Efficiency: HCE) UseanSamuaaulasasng
(Structural Capital Efficiency: SCE) uagUseangninn1sliunu (Capital Employed Efficiency: CEE)
ogalsfinnn VAIC™ fdedrdnfididnde lalldssdszansammuaiuduiué (Relational Capital
Efficiency: RCE) Whanlun1sAin (Stahle et al, 2011) vilvinsindmumatayardaldauysal dieufla
Fosriailfedinisiann VAIC atuuiuuss vide Modified Value Added Intellectual Coefficient (MVAIC) Tnel
Ui Maifissata Relational Capital Efficiency (RCE) dsnlnssinldeldgnemansaannusunuaes
yuAIEUS (Ulum, 2014) nmsifsmuanudiusiinunyilvuuudiass MVAIC anansaiausyavsnmues

a

nunedygilanseunquesAusznaundnng 3 a1 (UssAnSamuuyed Uszdnsainvulaseaine was

v
av A= A

UsrAvBammmuaruduiug) denedesiunsounifavnudlditeiy dafumadediadentd MvaIC Wukuy
$raedlunisin esnnifuedesdeflisunssonulunuidvarislvsiuazansoussiiudseansaimmumis
Tyalepgasuiuuazauysalinnndt VAIC WuieafuaAdeluefnfiniuun MVAIC 16’1’Qﬂﬁmﬂ%lﬁaﬁmm
UsdnSnnvaanunislayay 1wy Nimtrakoon (2015), Wimonanupong (2021), Kranraweekultana et al. (2024),
Sunalai (2022)

msinganvunedyan (ntellectual Capital Efficiency: ICE) msuuuinaesussansninyunisteyan

A1L35 MVAIC a@nunsamuiadlaainaunis sail

ICE = HCE + SCE + RCE + CEE

nsinuszansamuesunislaaimuuindn MVAIC L*T;JumsﬂixLﬁummmmmiumia%a;ﬂaﬁhLﬁu
(Value Added) 3nVSNENNTVBIBIANTHILBIRUSENBUNEN 4 §1u §ail (Nimtrakoon, 2015)

1) Usgavznnyuuywd (Human Capital Efficiency: HCE) agvioufianainuanunsavesyaainshunig
Lﬂﬁauaaﬁmmi PNy LLainzaUmam‘“lﬁﬂmalﬂwﬂamLﬁmtdu’%ﬁm Tmaﬂmmﬁnﬂé’mﬂmwmgaﬁhl,ﬁ'uﬁu%ﬁm
a$1léf (value Added: VA) Wisuiisudusunuiifedosiuninnulnensssenuayud (Human Capital: HO)
Fauszneusie mdne Juieu wazatannisens ¢ Wil gaﬂ'%ﬁ'm (VA) Awrainnsinilsannnisaiiuany
uInnduseAldieninmu Adeusa wazAdnsivtneg Weliiuisemuanunsalunsasawanandauiu

Aounsdnassiiunyidlede
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2) Uszavisnmvulaseasna (Structural Capital Efficiency: SCE) #anafisuse@vnmaedssuu nseuiuns
sudeya uazlasiainsesdns Avatuayuliuuywdannsaufdinuldedafudnenmilioadisyad i
Tne¥aandaduveamulaseadns (Structural Capital: SO) seyarfinvesuism damulassaiafananifiansan
MndussEhaaa s Tvinduus Uy deenudn WioasTeufnamiinanssuussdounas
Hadvatfuayuneluiililimyana

3) UszAnEamyuanudunius (Relational Capital Efficiency: RCE) \Hussddszneuiiaziioutianin
annsalumsdansenudiiusiuyananisuen wu gninuaza ievsndmaustlevimamsimuasyaiiia
uAfans IneUszifiuandmsndruvesyuanudiusius (Relational Capital: RC) sioyasniity delesldeliaely
nsveuazmsraaiuiunulunsingad Wesanifuninensitasmuluiieainauazinugugnii sauds
AMNENEAIYBINTIAUAN

4) UsyAnsn1mn1slyiRuyu (Capital Employed Efficiency: CEE) Usuaniiauseanganlumstduning
Afdmuuazyuiniunuinldlunsairsyaddia Taefuinaindasdmusevinganiiuse uyudildly
(Capital Employed: CE) %nﬂmamﬂmﬂ;&aﬁhi’gmaq%uw%’ws?mamamwLLawmmiﬁuﬁﬁﬂ%uw%’wsﬂajﬁﬁmuaaﬂ

ieliiuimsnennsiiugruvesuisvansoativayunsaiaariivlunmsuldinndesiiieds

4. wunAnfieafudawanden dian wazsssunAuia (ESG)
wnAndudanden deu wazsssniuia (E56) iunseunsUsailiuitasyulunanamulddmsu
Anzinsiuiunuvesitn Tnefinsananiadouenmionndiaumnensdu Wedssdiuanuidouas
Fnennlunisaiamausznaunsiidduluszezen LLmﬁmﬁt,l,mnsmmﬂmiamﬂugﬂLLUULamﬁQJLﬁuLaww
NANDULYILMINIEY Wagaumndnaanmsasuiledrsiidunsanamanssnuideindedinuuazdsnaden
Tnglaluanamuarilsmansitu sy £SG ?NL‘fJuLLmvmﬁmauwmmwiwmsa%ﬁnwamauLmuﬁamwﬂﬂﬂﬁ’ums
aiugsnaegeiiausuRa¥ey (Thongsaichon, 2022)
4.1 93AUT2NDUVDY ESG
MIAILNUAUNTOULLIAN ESG Usznausie 3 daTiddey el
1) fFguAIndey (Environmental) AsaUAgUANTUTMITANSMSWENsUATHANSEUTIgsatise
AanndeusdaiUsyavsain Wy msdansnislinginuuazih msannsdesfedounszan warnsdans
YoduLazNaiy
2) fiRgudsan (Social) ifunsuimsdnmsnnudiniusiudfdulddennnduosaiusssudou
wiinenuneluuien lWandgni 4 wasguwulaeseu Ussiuddny laun n1sianswanSuywevu nsguanany
Uaensdolazeieuntisroamninau wagnsasswansenulisuinaednu
3) fiRguUITENAUIA (Governance) Tﬁmmﬁﬂﬁzgﬁ’uimaa%ﬁdmiﬁﬁuaLLaﬁﬁ]miﬂ'ﬁ fulussla
uaznsvaeuld easanuidesiuliudthamuuasiiidulfide Yadeifionsan wu mududassuazannvany

YDIAUENTIUNT NTHOAUNITYITN UazN1IANATOIAVISVRITOVY



NIDA BUSINESS JOURNAL
Volume 38: January-June 2026

4.2 NM3IANALALN1TINIUAY ESG Score
ileliinasmuaninsnyseiiurudduvesuiemldesadususssy vidnazsdameteyarusony
Aty %’H%’ayjamdﬂﬁ%gﬂﬁﬂﬂﬂisLﬁuLLazi’l’ﬂé’ué’mﬂuﬂmuu ESG Tnantusagnhenuiifinnudeswey
AUNTIRSUAU oA
4.2.1 MIPNUINTUNUTEAUAING LfJumﬁﬂsﬁﬁmmgﬂuLLazéfﬁi’mﬁLﬂuﬁaau%’uiusxﬁuuﬂuwmwa
fegna (Wisesight, 2025)
1) MSCI ESG Ratings tHuinasisziiiuanuaninsanisuimsmnuidssiagloniasu £SG

'
v o

dowfiouiuussmaulugnamnssuieiu Inelsirsuuuusedugegn AAA fassdusga CCC
2) S&P Global ESG Score fuazuuninmssniunusumiudsduvesuismiunslssidu
Corporate Sustainability Assessment (CSA) fiszifiuseuuuaounanzgnamnssunii 62 yn ngliaziu
139 0 £ 100
3) Sustainalytics ESG Risk Ratings Usziliuauidessinu ESG vasuiem lneduuneandy
5 spdunndes
4) FTSE4Good Index Tag FTSE Russell ngusufiilifanansiidunuvesuismidany
Tanwsushy £SG msUszidiuazdnadeadeyaiilnmeseasisasuasdoyaanuuuasuniumasgIuang U3smay
I#sunslinsiuwdia 5 Azuuy waedoslizuuudaud 4.0 Suld Swgiunamiuagldsunsdadonlyogludeil
FTSE4Good
5) LSEG ESG Scores (It London Stock Exchange Group) dupdesiionmsusaidiuanudsdu
Tngfansanandoys ESG Mdameroasisaendn 870 Mtin d931ems LSEG awidenldimitafiannsn
Wiuifleuld waeiideddyiiand i 186 st iadmiuusergpamnssunduunundnlunssuiunssadu
warliinziuu AsouAgy 10 mnamdnly 3 1@mdn lhunszuiumsliaszinlusda dnsneaeununiwmas
Fupouiitelldazuuy 0 s 100 faeouseiuusraninim enuseiu uazanulusdladu ESG vowusazesdns
(LSEG, 2024)
5.1) nszvrunsuazazdeuislunisiunmazuuy useenidu 5 fureundn il
il 1 mefumesuuusyiunany W Tasutueifudlndussidiuan 3 ade
fio S1unusEnidaazkuuing S1uuUEEnTiTaAz kUG LLasﬁi’wuauﬁ@’wﬁﬁﬁayjﬂuﬁa%’“)’mﬁu 9 g
Tumnemdanadenuazdny azgnihluiouiisufundugnanvnssy dumemgsuusssmivia azgn
L‘LJ'%'&JULﬁauﬁ’wsxmﬁﬁu%ﬁ’mmwmﬁwé%agj
Suit 2 nsldumsndanuiifuddn LSEG azfmumimtinnuanuiitoddyves
uiazmnanyidnasousazgnaMnssIULsERUAZILL 1 B9 10 dmiusudanndeunazdany v
vanevgjagUsuiasulumgpamngsy dnsuussemiva ﬁwuﬁfﬂmawmwyj%mﬁmxwhﬁ’uiuvlﬂqmmmﬂﬁu
il 3 MamunmeruuuTIIuIzEMANLAARLL ESG AzuuuInavYazgnin
Aununudadudminifoniduazuumamdnis 3 du mnduiesufuiuezuug £S6 Fwasiiouds

UsAnSNINAU ESG HUgINUBIUTEN
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Fuit 4 nsfuanzuuuteiinm duantedeinmiiu ESG i 23 e
fusngauderilan mnuimdnlufdmiiuiudesseanasiinisinezuu tagliiwinanusuuseisen
WIAYAAIATNTIAIRAIA (WU USEVURVE) nans w3eldn) inusulifieaneudides ewnuisnunelng
ﬁﬂﬁq@mmmauhmn?iammdm%ﬁmmmLﬁﬂ

Fuit 5 MsrwaAzLIL ESG sudefimmilednsounsusuiiivlisousu axiinisi
AzlUL ESG wvinaumeransyvuandefinmideaunateliu ESG Score mnagwuudeRinmiseninagiuu ESG
szdunadesenineeui ESG wazazuundeiinm uavmnazuuudefinnnunnnivdewiiuasuuy ESG (3o
vsEvldddeRinvias) Azuud ESG agviniuaziul ESG AuLh

5.2) inauanisivingiuulaznsiuananziuLaniazegsendng 0 it 100 wagaansaiiey
Dunsassnusladaus D- G A+ Tnautsoandu 4 melng liur aolvdd 1 (azuuw 0 81 25 wieinsa D- d
D+) wneasmiinansidusilusefumsuiulse (Poon uasiinisdamedoyasu £5G Tusefunmse
TuifiarudniaulunsufoR melndd 2 (aguuu 25 84 50 viFeinse C- s C+) mnefsuidmiinanisdiiunu
Tusiuneld (Satisfactory) dn1sfuitiannudidgues ESG uwinansuiivienisilamedayadililanisiu
Avelnddl 3 (Azuuw 50 89 75 iS4NA B- 89 B+) munefauitniinanisiidiuanulusedud (Good) waziany
ansalumsdnnsussiusuaudaiuiifioddydegnamnisildd uazaelnad 4 (azuuu 75 fla 100 vie
N30 A= 539 A+) mnedaussvlasunsusaiiuanudfuvesuirluseiuseniBey (Excellent) uaziinisilawme
%aaﬂaé’hummébﬁuﬁiﬂéﬂaLLazmufhuaehamr]

4.2.2 wihenudasuiulutsendlng Wumbsnuiivssfuanuddulaeusuldinasianalmid
Auusunvesusenlulsewmalng (Wisesight, 2025) fegau
1) ESG100 dnvilasannsulveian Sximdonudsnaaneideu 100 widiinsaudueg
ESG ilanusiu
2) ESG Ratings savilasanntulnesanl Wunisussdiuanudduddnitels “seaudu”
(Rating) Feazviouruduudslunissiiunuass LulldudnsiUnmetoya Tneazdsvdfiutaulonne mssduany
uazHAEWSHU ESG nansUszidiuazuanaduseiutuious AA @fian) luaufls D
3) SETTHSI AedrilriudiduvesnanandnvindwisUsemelng (SET) Fsunanuuidn SET ESG
Ratings Wiaszuumsusyidiurmudsfuvesudimaanaifovlu SET Saaunusedoustmaanadeuiill £5G Score
Aden Taoviulu THSI azgndnidonanuismeanaifouiiadasladhsiunouuuuyssdiunnudsdu Ferseunqu
17 ESG waziinzguuuidiu 100 AzLuY
ﬁwm@ﬁ mﬁamm%ﬁﬁmﬁaﬂ%’%LLuumsﬂsxLﬁummé"qﬁumﬂgmﬁaaﬂa LSEG Hushuusenu iileanin
LSEG Wuguteyadilssumssensulusdvanauazgninanldlunuddesu £SG eghaunivans (Bodhanwala
& Bodhanwala, 2022; Naeem et al.,, 2022; Al Amosh et al.,, 2023) uaﬂmﬂﬁ LSEG é’qﬁmmmamqmaﬂ
fdiafiunniguteyaduinunsruiunsieseilusdauasimnsaasuamnmraetunou vilfanis

UszufianuweiawaranunsadillilSouiisuseninnuienuaganaivnssulaegediunnsgiu
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5. MUILNNYIVD9

mMamumwssunssluduilatiunisdmanuidluednierhanudladvinavemunsdyan
soran1sUsziiun iy (ESG Score) Tasanansouvsms@nwioonidu 2 wuamaevdn o 1) anudusiug
'ix‘wmiqumﬂﬂzy;gﬁumamiﬂisLﬁummé‘j’dﬁu way 2) nansznuaindededu 4 fienaidvinasenanisuszidiu
ATy

5.1 anuduiusseninmumsiygriunanisussidiuaauddu

uAdelusfniiiiunmunisdnwideanuidenlesseninuszansamvesyunisdyyuaz iy
SuRieeusiedsau (Corporate Social Responsibility: CSR) vi3efiainns ESG dulinadnsiinarnvansunnsiefuly
MauusazUszIALazgnamngsy Insadefiwumnuduiudiauan 16un Bakry (2022) Aifnwuiemlulseme
50UA wuimumatyadanuduiuludaindunsinduanusu CSR nslanzegdmuuyudniutiady
Tuindeuiiddryiian lunneivulassaiindudaiivay Ssonmaziouilassadeuiondslidedensatuayu
Aanssu CSR Wegnadudl luvueadieniu Asmawanti and Wijayanti (2017) ﬁwuimumqﬁmﬁgwﬁ%mﬁwaL%qmﬂ
somsasmusu CSR Tungusunmsdulaiide Samnemuisumsiisyansnmlunstiusyud vulassads
wagyumenn fwltiufiaramuuasDametoya CSR 1Aty uonaInd Nurhayadi et al. (2025) finudmmums
YoyanTvinadauindenansusadiuaudduvesuisnnaluladvnenisdu (Fintech Companies) Tuuszine
sulnilidy Inetelividnanunsaainsuinnssuiifulinsiodaunnden faulassairsssanivailsdauay
1938555 paonauALliugInveglinuTURntoUiadIA wag Amitrano et al. (2026) WUTWUNYWENBVEWA
GaandemnudBusnudinliiaviavuiananiazauinges (SMEs) ¥esdnd Taglamiznsdaaiuniiy
windtesluaanuiiviinu uazanslindavesiidlside

Tumenseniutny Razafindrambinina and Kariodimedjo (2011) wag Sumiati and Isnaini (2024) lsiny
auduiusTitieddnluussnanne Seudulaiife o CSR1‘146&’30L’Jmﬁy'ué’ahigﬂuamLﬁuﬁaﬂismﬁa%a
yarluszozen uazuisnawlngidudunsiteufiimungmneunnniteuaiasle luvaedl Musibah and
Alfattani (2013) naunuANUFuRUSTaulusuIAITdaaIunguUsEInAnUTINETRgI MY (GCC) avviou
Tifuinanuiuaginuzvesyrannslusuinmsdaaugninluldifleasrsmnuldiussunenisudsdumnnniins
ATUAYUNANTIUNIFIALYDIUTEN

Towagy aruuanssvesansinuluefadlidiuih aruduiussswimumalygfumanmsussdiu
arudadudlddululufiemadeatuausly uituogiuanitu Snuargpamnas warszdumsiaundiu ESG
vesusazUsuinedudAmy

5.2 nansznuaniadedu 4 fionalidvinadenanisuseiiuaudiu

TumsAnwdvdnavesumsdygdenansussifiunruddu sududesmunuiiadeduiienatidviwa
dawasionsadunuiumudaduld Wenruusiudvessanisin Tnsduusaunuiddny Taud

1) YWIAYBIUIEN (SIZE) Uswnuwnlvgidndninensieanslunisamuuasaiunagnsauning

Fafusgaduszuy 3’3315&ﬂ’]iﬁﬂﬁ’]i’]EJ\‘1’]‘14?’]’.]’1&1gﬂguﬁiﬂ'ﬁﬂmmﬂﬁm’miﬁ?u (Vilalai and Thaneerananon, 2025)
Fadwalvussmunalrgiivualifigldsunisusydiu ESG Score 1uizﬁuﬁqdﬂdwu§1§'wumm§ﬂ yenanil ustm
yuslajdaduifumueuasindyusanaduangiidnldidoinnndt Felusegslaiiazufoimuuunuioasmu
ESG iuainanniu (Chih et al,, 2008)
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2) 875YBIUTIM (AGE) Uitnililengenunusinazaumug Ussaumsal nszuiunsvhan uagmny
Femnaganzin sihlilssuunsuimsianisuazauannsalumsiannundyaifussansamannniy
Unifianods agslsfiniy Uismiunindinmdnvainaranuaanfesidnldideidamndunau
dunalviadwsuasianssy CSR Tuthytuliviudawnuielml Wesnifanldidsoame rifuiissnssudium
AU ULAULAL ﬁdﬁﬂﬁﬁ@’mﬁtﬁadaé‘?ﬂﬁﬂiﬁ%’uﬂﬁ%’uiﬁqmmﬁu’ﬂaL%quaﬂiumiﬁﬂ CSR lavmaunin (Han & Kim,
2020)

3) wan1sANduLUNINIERY (NOPAT) wamsAdunumensiudd Tasanzilsannns
Audueundasinans (Net Operating Profit After Tax: NOPAT) faifuilafefiagiounnuaninsavesudevly
nsasusny ESG leegnssiung usemitiiilsasinaneaslfsumnuidesiunnglanlsids warimswensndon
dwsuRanssuduaudsEy (Vilalai & Thaneerananon, 2025) U’%ﬁwﬁiﬁmmﬁﬁmﬁ’ummﬁqﬁuluizazawa
fdansdudununensiuimieninguis uasdinsudmsdansiuuuasanudesdifiussavsammannnin
(Eccles et al., 2014)

4) lasea¥1aunu (LEV) 5’mnﬂé’mﬂd’gwﬁ?ﬂuiwGia?husuméﬁaﬁu wanafanusuAmNINTTY
wazANasalunsuIsmudsduszezen (Vilalai & Thaneerananon, 2025) U3miiillassainatiuyy
fisfunsuazseAuiausasdenudangumanmsfugsnitlunisiuiufanssudunnudiuldosadeiies
(Broadstock et al., 2021)

#UNAFIUNITIVY (Hypohesis)

1. andwavamunelaan

'
=

INNITNUMILITIUNTINTAU WU unedya@asenoume Musywe Nulasase uanuduiug
wazvun iU gnitansanindunineinsdenagnsnitinammelinseuuufngunsneins (RBV) Liesan
fidnvazionz endonsaenideunuy waziduundsairsnildiuioulumsidsiuognedsdu winanisfnu
TuefnazlitoasuiinaniefunudnvauranavnssuazseAuM AU ESG vausazUssma usidmiu
Tudszalne Tnganzlungugnanmnssumineins edmsumingduaznoains wazmallad Jadugnamnssn
fiflomesdmudgauasndousnadudinu £SG iufustwiaies Uisnilanunsauimauasliusslodanyums
Hayanlfetsiivszavinm SedunlifiezimunloveuazuuufiRcu £SG I6ani {isedsimunauuign
9396 1 dail

H1: Nunadygianuduiusauiniunan1suselivanudidurasusey

2. INFTWavaW YUY

'
v a

nunywdilussdvsenauiugunasdfgyiignuemumelyan Wiesnazvioutisinee anug Ay
annse wazlszaunisalvesyaansiuusem Jaluninensiliaunsadeuiuuld suwnfnguninens (RBY)
MIuImsdanIsnuNyedegsiivsyavsnmignuesinlutadsduindeurnudidavesuisnluliinudsbu

agslsiny windngudelszdndanauidelusfndilinadnsiliaenndosiu uwivuddvdlnglungu
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gRamNIINTINanIANLS LAz IANTIUgaNUANNELTLSBsUINTE I ULIYYELAz A ST U UL
mm&“ﬁ@u (Asmawanti & Wijayanti, 2017; Bakry, 2022; Amitrano et al., 2026; Nurhayadi et al., 2025) dmsu
Ussnlnefifusanadunngfdulfidoussulous ESG vowaandnninduinsemalneiiuduegisioiios
msfmdnenmyaansedradussuuiadunnguddyitesdundounssuiunudu £SG TiAstuass
fidedatmunaunAgiunsided 2 il

H2: NuuywdanuduiusgauIniuNan1sUssiunugEuveIuTem
a a v
NIBULUIANITUIVY

NAITNUNIUNG B HUIAA WaITINTTUTIAEIT0e wuIunadaygrenalinuduiusiunanis
Ussiuaudsbu eglsfinnu siddefiimanlinadwsndiliaenndestulasSmamdnguidsy indidan
Tutsaelng Vssiudnaniadudeschomdnmsiinisldfumsfinuiiudy dnfuifedadimmudilaiias
Anwidadvinaveswunmstlynuwasyunyudienanisusziiiuamdadu Taesjadiulunsdinuuidvlungy
gREMNTTIMINGINT edanIuminduazneaine uazmelulad Meevzidoulunaemdnninduissemalne

Tu9290 W.A. 2565-2567 Iagld i nuamdunsauLulIAnvaInIsAnwlafInIng 1

f2uUs9as5¢ (Independent Variables) fiauusnu (Dependent Variable)
1. numadaya (I0) NanN1TUTZIEUAMNEIB UV IUTEN
2. uuywd (HO) (ESG Score)

\ 4

AauUsAIuAN (Control Variables)
1. YuIAUIEN (SIZE)
2. 918U89UEN (AGE)
3. HANIANHLIUNINTEY (NOPAT)
4. Tp5eaiaiuyu (LEV)

UM 1 NTOULLIAANTTIY
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s2eUI5798 (Research Methods)

1. Usgnsuazngudlngauazn1sinusiusiudaya
Foyathiunlilulszunslunsfinuiil Ussneuie nqugnanvnssuninenns edmnsumsnduaznoadns
wazinalulad Tunaendnninduissemelnenlasunisussidiunnudduy angudeya LSEG senined w.e.

2565-2567 iau@ha&mﬁmmiaLﬁU%@gﬁLﬁ@iﬁuﬂﬂsﬁﬂwwﬁaﬁu 75 U5 212 798149 neils1eazdennansed 1

M19199 1 PIUYTEYINT TUUUTEITLITMNNIN karIWIUNaUAIRE1NTIENaLERaIMNTIY

nguAag1e PAEUNTIU  AFINNIIU  AFIMNIIU I
niwens  welulag  edwmnsuning  nedu
waznaaing
IUIUUTENNWIUA 170 131 381 682
in : USEaangleuiiegsyningiluy - - (2) 2)
MIAlua
Win - uSEnngniiinaeularegseninainaau o)) (1) (1) (3)
vin : Uinlumnagsianesmusmedmuming (@) (2) (56) (62)

wagnIadiien1samu

Wn : g%‘é’mwst,ﬂauﬁiﬂﬁdiamwznm Yalky - ) (@) (6)
Aausl 1 unsaw 89 31 Suneu

srunguidegeildlunisine 165 126 318 609

vin : Uimiiifeyaliinsuiiu iesanlsiddoya (77) (83) (237) (397)
ESG Score

33 88 43 81 212

2. Msaseidoya

nsinnadiiiieneideyaiadossnuuar et lnefideldtianeidvswaresiauusiu 1dud
yumnaliyan (10 amauwuudiassd (1) wasnuuywd (HO mauwuudiassd (2) Tagldimuadudsamunu léun
YUINVDIUTIN 9187090 Tssairaiuny uazkan1sAiununInstiu Ganiadnesiinadesulsnu Ae
ESG Score lngldinailansiaseininuanneeidanman (Multiple Regression Method)

unadayay (10 muukuuIaesd (1)

ESG, = B, +B,dC, ) +B,(SIZE, ) + B,(AGE, ) + B,(LEV, ) (1)
+ B, (NOPAT, ) + o, +3 +¢,
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wagy ULy (HC) muuuudnaedi (2)

ESG, = B, + B, (HC, )+ B, (SIZE, ) + B, (AGE, )+ B, (LEV, ) 2)
+B;(NOPAT, ) + 0, +38, +¢,,

Tnei
ESG,, = wamsUszdiumnudBu (ESG Score) vosuieh i ludil t
IC,, = yumatlyavesuiem | ui t
HC, = yusywdvesuTem | Ui t
SIZE,, = aeniiusssuyiivesdunindsiu FuRunavesuish | i t
AGE,, = aeni3fusssuvnifvesonguosuien i ludil t
LEV, = laswielunu faandnmaduniaususodiuvesifovuvesuin i Tudi t
NOPAT, | = asn-3fiusssumfvesiilsonmsdiiiunundsinaSlunatadvocion i ludi t
B, - Apsivesaun1sanno
B = AdulsravBaunisnnnesvesiauys
o, = Amamneivesuieh i lsiwasuuasmunan (Fim Fixed Effect)
8, - AmansEnuAsTisetvesdii t (Time Fixed Effect)
g, - muAaALAABYYeUITN | Tl t

Nan1sAnwI (Results)

NSUNAUBHANTIATIENATOUAGUANRTINTTUUT MIAATIEVENAUTUS UagnTlasiginisannes

auadiu Vsl Welldnmsaniiaseunauuaziussuuifeafiunadnyasivetfvesdoyn yaudeludAgyn1eada

'
awv 4 o

‘U@Qﬂllllaﬁ'mﬂﬁil‘\]EJ‘V]‘V]'m'ﬁ‘V]ﬂﬁ’e]U
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aa a

1. MIIATITHADABINTIAUUN (Descriptive Statistic)

aa a

A9199 2 MTAATIZRADAINTIAUWT (Descriptive Statistic)

fiauds 3"'114?14 ALY doudeauu ﬂ'w‘hqﬂ ANgEn
19819 NINTFIY

ESG 212 58.973 14.724 24.263 85.413
IC 212 6.193 4.420 1.663 24.802
HC 212 5.203 4.331 0.981 23.572
SIZE 212 24.650 1.482 21.050 28.859
AGE 212 3.360 0.547 1.792 4.691
NOPAT 212 18.195 11.446 -21.908 25.685
LEV 212 1.411 0.892 0.245 4.576

VNEWe): 115799 2 uanssan s negvialiRidanssanuvasiudsiiilumsiing Ssgneudme fuusnu fudsdass uasdulsaauay
Nndeyadnuiu 212 degn IngldusuArnunfvesteyayneiiudsie s Winsorization Teyanniiuusnszdu 1% uaz 99%
ieandninavesrndaund (Outliers)

NANTAATIZIINUT NaNSUSEIRIUAMENBY (ESG Score) SiAademiiiy 58.97 azuuu (@nidesuy
WASEIY = 14.72) Famunasinisiaseiuves LSEG ogluseiu B (Good) azvieuiuidvilungusaeendldiu
nMsUssiiumudiuvesuisogluinasia ognslsfiony taaseningasingn 24.26 Azl (52U D) uazAgsgn
8541 Azuuu (52U A) Usgneudumdudsauuinmsgiuiideudnegs Ustdsauansnsogaiidoddnilu
Famuanusasuarmdidussninauidvlunguiiegns fee1ainanAnuuanm i uYLIg gRaNMNTIL LA
ulsnemunnudBuanzyeuiazodng

fuUsnumsteyan (10 wagnusyud (HO) Sruadeniiu 6.19 wh uag 5.20 wh madeu Tnea 2 fauls
fidudsauunnsgugdlndifssiudnads avoulidiuinuidmlunduiiogndanuuansisiusgisdnay
Tusnudsgansamnisuimsmunslaaiagninginsyans

dmFuiiuUsmIuAL WUTUIRUTE (SIZE) Yaanyaraunindsan sanademiniiu 24.65 wiedady
gaﬁﬁw%’wém?{ﬂ 160.58 Wuduum azvisuliniuinusenlunguiedsdnlugiluusdnvunlng ludu
Y0401 U (AGE) TAnuadsiviiiy 3.36 videuszann 32.72 U uansliifuinuismawlngiusyaunisalluns
Fiuulussiurouinsenium dufunanssiiumumansiu (NOPAT) feadswiiu 18.195 wieuszanu
7.64 Wudruum Taefiddganiity -21.91 wieUszina -12.93 Wudwum asviouinfuisuieniiinanis
Fdurmenulutisnaniidng uarlasedeiuny (LEV) nndandumiausodmvesdioru deads
Winfu 1.41 Wi Aiedeiiganin 1w ﬂq%dm'%@'ﬂuﬂejmé’hashﬂmﬂl,a?{aﬁﬂwwLma'aL'Euv;u%'mwﬁ?mmﬂﬂd’laiau
ULNARLIAT
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2. MsIAsIPRERAUNUS (Correlation Analysis)
M99 3 LanAduU s Avdandunusiitesdu (Pearson’s Correlation Coefficients) 5¥1I9MILU s 9

WinUs luANUFUNUS ST WU 5NN AR

A157199 3 NMTUATIERENSUNUS (Correlation Analysis)

ESG IC HC SIZE AGE NOPAT LEV
ESG 1.000
IC 0.002 1.000
HC -0.000 0.998** 1.000
SIZE 0.524** 0.333** 0.328** 1.000
AGE 0.025 -0.190%** -0.196** 0.052 1.000
NOPAT 0.131 0.232** 0.222%* 0.207** -0.112 1.000
LEV -0.046 -0.043 -0.055 0.186™* -0.070 0.120 1.000

naewe: ** fanduuseavslisvaududdn 0.01

HANTIATIEEVdTUSI NI 199 3 wudwudsdulvgiiedulssansanduiussevnineiueglusgeiv
anfauunans InglaifadauUsdasglaniiaiduussantanduiusiiu 0.8 sniunnuduiudsening IC uag HC 39
fifngedia 0.998 fiesan HC Wuesdusynounilivewn®in IC Inelassasavesgnsnisimuindasviouliiiug

¢ I3 Ao o a A ' I - v & o
Nusywdlduasiusznaundunumduiaiounumedyyannign egalsinu osandudsne 2 gninldlgly

wuUTasIMTATIEILenaIniu IskdnelmAndgmenuduiussewinadudsdass (Multicollinearity) Tunns

£ '

Useanaumduuszavsnisannesunegisla (Porter & Gujarati, 2009)
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3. M3AAzinsanaasnan (Multiple Regression)

M19197 4 Hamsiasevianuduiusserisumslaan (10 furansuseidiuanugadu (ESG Score) AUy

$1097 1
fanUsdasy Coef. Robust Std. Err.  T-values P-values VIF

IC 0.507 0.225 2.25 0.027* 1.23
SIZE -4.970 3.553 -1.40 0.166 1.21
AGE 2.271 13.741 0.17 0.869 1.10
NOPAT -0.018 0.027 -0.67 0.507 1.06
LEV 3.371 1.570 2.15 0.035* 1.06
Constant 164.617 102.251 1.61 0.112

F-stat. 23.430**

rho 0.957

Hausman 0.048*

Within R-squared 0.194

19

MW %, ** AnduuseansiisyautudAnn 0.05 uag 0.01 musIAY

M13197 5 NanFIATIERANNEUTUS TEnIeuIYed (HO) Aunanisussiliuaiudadu (ESG Score) muuuy

$18099 2
faulsdasy Coef. Robust Std. Err.  T-values P-values VIF

HC 0.500 0.242 2.07 0.042* 1.23
SIZE -4.800 3.535 -1.36 0.179 1.21
AGE 2.227 13.805 0.16 0.872 1.10
NOPAT -0.017 0.027 -0.65 0.521 1.07
LEV 3.301 1.572 2.10 0.039*% 1.07
Constant 161.170 101.818 1.58 0.118

F-stat 23.360%*

rho 0.956

Hausman 0.053

Within R-squared 0.191

NBW: %, ** AnduUseansiisyautudAnn 0.05 uag 0.01 MUY
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v
=1

TunsAnwl fIseldwuuaaeswuuas? (Fixed Effects Model) Ha9a1ntan1snaa@aunigis Hausman

Y

o w a

Test iudAeN@dANTzaU 0.05 Tun1919% 4 uagialiiinlumsnen 5 Nen1sAEeURI8735 Hausman Test il

[ a

tluddnymeada uwidefinsamdngiudiuiunuin manduiusseviamanssnuiamzuTsuasfuysdas
(corr(u_i, Xb)) = ~0.76 wandbiiuindanuduiusseninmanssnuamzveauwsiazussvluseaugan Feavidin
TOANUAFIUVBIUUTIABIHANTENULUUEN (Random Effects Model) Arvunls corr(u_i, Xb) = 0 wazAdnaI
YeeAUUUSUS IR INATL iR NAT AN T INaaE (rho: p) = 0.96 BuduimuLUsUTIUNINIEaE 96
AnnAMuEANaIsEIsUSEnlanunsadanald (Unobserved Heterogeneity) Tngldnanunannmdou
1MIFIULUUNGUTUSUANILNTaLED (Clustered Robust Standard Errors) leudluilayyanan saudisanny
LLUiUi?U%@Q%@Mvaﬁlﬂﬂﬂﬁ (Wooldridge, 2016)

AounisuszanaALuUTIaemansenuasd Iainsmeaeudymeanuduiussenineiulsdase
(Multicollinearity) Tneld#hi¥nseiuanuduiusiuvessnulsdass (VIF) Smuiasimunsind 2 uanein
lufidymeuduiudseningdudsdass (Porter & Gujarati, 2009) ﬁwé’uﬂsx?ﬁm%maﬁm%uhmsﬂ,uﬂfju (Within
R-squared) filsinuuudiaesegil 0.1939 uay 0.1917 FehuuushaesaansnesuisAuLUTUTINTeINTS
UszifiuaudsBuneluusevlaussann 19.39% uag 19.17% audisu

lefasanansinymut ﬁgmumqﬂzy,w (I0) uagyuuywd (HO) ABvisnaleuIniunansUseiliuaiy
fafuogsiilivddymsadiifisziu 0.05 nadsnanatuayuauAsiu H1 uaz H2 uavaenadestunToULLIAR
nuigiunineins RBY) Muesimumsiynuasnuuyudiduninensdanagnsifauadinunsou VRIN
naAe dane men Beunuuldienn uazlilanunsanaunuld wu arwd audeingy wagiinuzvesyaains
ansaasemaliuiumamsuiusasiindsydvsamnssdunuresuienls venaniuandidiui
Uismiianunsalivsslevianyuuyed Tassaiauion wagarwduiusiugiialidelsognsiiussansam
sgannsaianulsueiudanedey de wagssanAvialdfniuTdninsuimmunstyywosniy

dmusuusmuan wuiilassaiaiunu (LEV) B8vdnaiBsuansie ESG egreiiuddyyaadaiisssiu
0.05 maﬁdﬂa'nmf\]azﬁaﬂﬁﬁudwﬁﬁwﬁﬁmiﬁamﬁhixﬁugqﬁmLm%ﬁgtmﬂ@é’umﬂLf«’]’mﬁl,l,axamﬂ’umiﬁﬂu
MsAdununLnAssIueSiu eanedssiudunndoutasdinufionansenusionuansaluns
rszvilluszzem luvnziivuinvesianis (SIZE) 918U89UTEN (AGE) kagNan15ALlua1un1an1siu (NOPAT)

TinwuanuduiusegaiidudAgn1eaianu ESG Score

n1saAus1euazasuna (Conclusion and Discussion)

%
[ @ 3

mMeAdunsiilinguarasdiiteAnmanuduiusseninmumasynuasuuysdmuuuudians MVAIC
fumansUszidiumudstu (ESG Score) fildinangudoya LSEG Taeidendnuuitmannzidovlunansmdnning
wiaUseinalng (SET) 91wiu 75 Us¥n Tunguanaminssuningins adwnsuninduazneainy uasmalulad
Fadunguepamnssuiidesiienyunmsdyanguasfesndaminfunnuynmesu ESG sewined we. 2565-2567
534 212 feens Inewan1s@nynudn unsdaan (0 fBvnalauInegediiedddenanisusediuaudaiu

(ESG Score) nanafie usEniianansauimsuaglivssleviannunadyanliegnadivssdnsam lihasduaug
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wazinuEYBIYAAINg SEULLAENTEUILMSYUMeTuUTn TndsanuduiusiugiidulddetiunTiiies iy
uan1sUsTfiuATmssE (E5G Score) Tussduitgandn nanisfnmilaenadesiunseuuunfnmguigtunineins
(Resource Based View) Lagaonanaiunuideuns Asmawanti and Wijayanti (2017), Bakry (2022) wag Nurhayadi
etal. (2025) ﬁﬁhqwummé’mﬁuﬁ‘@dmﬂiwiwumdﬂfgzyﬂu,azfm'iﬂszLﬁummé"qﬁuiuﬂixLwﬁﬁwé’qﬁmmvﬁuﬁ’u
wazdsnudnmuaywd (HO Tavisnadsuinegiifoddasle ESG Score iy nanisdnudassioulfiiud
uﬂmﬂiﬁlﬁmmi yinwe u,am’nwf?j'msngqq L“TJuLmﬁi'J’Uméiaué’ﬂﬁﬁgﬁﬁéaaiﬁu%ﬁwaWMWiaﬁmuwLLasmmmmgm
ESG éfetneiiuszansnn aenndosiunuifnues Stewart (1997) fiesimusywdfevinlavdnvesyumatyan
\esnnifutafedunsivaenassliuignidammaunsalunmsairsassduinnssnagdnduladanagns
sfaenndesiunufnuiues Ordofez de Pablos (2004) Aiszyin ANUITEIT YN ILFLLALAINNERNTD
Tunsasassaiilseglushyransidudsidesendonauasmstanmeluuiom Seiliuuyeddunineins
fensonisaenidsunuuuaziduunasmnulfiuToudansudeduiidedu

dsutladedudy q nuilasaeduuesisnidsnduniaunuseduresieorugsda
FuiufiBeuaniiu ESG Score Failimmanssdnuiuasnfguiniitniausd '33ﬁwﬁaquzﬁﬂﬁ’mmmmmimaﬂ
Ulunssidiufanssugunnus sl (Broadstock et al, 2021) HansAnuanunsaesunelddensauwifia
nquifiidnlfide Fuaueiuidniidmsviaugainedyusnaduandidnldide Tnaamedmianty
msfuazinamulumssnwarnhdeiouazenuluidavesuion fuduuidmiduuldudier ey
sy ESG 1ntu Wiedsdyyninuiuisseu mulusda uavaruansalumsuimeanuides
Y03 wansAnuiaenndesiunuiTeves Alves and Meneses (2024) %dwudﬂu%@’wﬁﬁizé’umifﬁawﬁqﬂ
ﬁﬂLw%ﬁgtmﬂmé’umaL%’mﬁl,l,awﬂﬁfﬁﬁﬁﬂL‘DmmuazLﬂmea%'aaﬂaﬁm ESG 1ntu flesannnansusyiiuaan
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Abstract

This study examines the random-walk behavior of the daily returns of 15 stock indices in the
Stock Exchange of Thailand over the period from May 2020 to December 2025, including several indices
that have not been analyzed in this context. The results from both parametric and non-parametric tests
indicate that random-walk behavior, or weak-form efficiency, is related to the size of stocks in an index,
and not to the index’s investment theme. Specifically, large-cap indices exhibit random-walk behavior,
whereas small-cap indices do not and instead display positively autocorrelated returns. Compared with
previous studies on the Thai stock market, the evidence shows that large-cap stocks are weak-form
efficient both before and after the Covid-19 crisis, while small-cap stocks remain weak-form inefficient
in both periods. The inefficiency of small-cap stocks may stem from an insufficiently effective price

discovery process for these stocks, which has important implications for policy design aimed at improving

price discovery process in the small-cap groups.
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Tests) lsifosilanyfignila 1 Aeafunisnszaesvesdeya (Distribution-Free) MsAABY Variance Ratio U84
Wright (2000) 3sil8nunanisnageuinilenin Variance Ratio 984 Lo and MacKinlay (1988) Immawm,ﬁ'a%aaﬂa
1113n92218/199NINNTITNTLAWAUUUNG LLazLﬁaﬁumméf’gaEhwaﬁaaﬂalﬂmgmm
ns@nwemivszaninmseduseunionmaaoungnssunisiedeulmnuuguuesnainiulne
firuan Wnansdnufwnnsnsiuluts TnesfomutrensfnuduegiutsnmifnwwasBmavaaey Tng
Jiranyakul (2007) wupnuiiuseavzanluseAugeuvesnvil SET vewamiulneluyis a.a. 1987-2006 #7875
Variance Ratio 984 Lo and MacKinaly (1988) @31 Jenwittayaroje (2021) fifinwanuiiuszavsawlusesudou
vosmaaulneglutag a.a. 2002-2019 wudwivuruslngjesnadall SET50 way SET100 fiusAvBamgsty
denaruly (wu FBveaounuuiu wumnulifuseavsamlugag A 2002-2007 wiwueuiiseansnm
Tuge a.a. 2014-2019 1ud) luvnsideidurnadnuansalifivszansnmenesiatanaidnulugn
Wn1snegeu (35 Autocorrelation 355U Wagds Variance Ratio 984 Lo and MacKinlay, 1988)
nsFnwAuiiusravsamluseiudeuluad . 1988-1992 Fadurneninginisalvmmenistuly
woulitld a.a. 1997 (1997 Asian Financial Crisis) 8814 Huang (1995) fidnwsaavilunivie@esnes Variance

Ratio 984 Lo and MacKinlay (1988) wuitmanviunanewissiumisine (19awil MSCl Thailand) laifiusgansam
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Tusedugeu msAnudnunves Hoque et al. (2007) finadeuaruivszansamluseiuseuvawmaiainlvl
(Emerging Markets) 41w 8 Uszwdlunivedslugiandsinginisall a.a. 1997 wuiiauduszansam
lussdugouvesmaarulyeduugadluraed ae. 1998-2004 iendmninginisald a.e. 1997
drun1sfnuriuansliifiufssunanimaasvveudazisnaaeuindanuuandiaiy Laun
Aumeboonsuke and Dryver (2014) uag Hoque et al. (2007) Ine Hoque et al. (2007) Wuin3sn1svagay
¥83 Wright (2000) Tinanisnageunginssuwuuduladaaunitisnisvaaeures Lo and MacKinlay (1988)
@ Aumeboonsuke and Dryver (2014) waaglifiuinN1sVAFRUNG AN TUUUUFULUULBUNITIUFZNOE1NTS
nadeuLuuiy TiARanaaudiod 1 (Type-l Error) sanuaziisrunanmsvaaeugegailawisuiuismsuesn
9871975 Autocorrelation Wagis Variance Ratio 984 Lo and MacKinlay (1988)
Fedunsnuniifenelfanuselen (Contributions) fell Mafinunifagliisiinamedall SET wiedd
SET50 mi3efil MSCl Thailand eg1siisinuan udasAnwiaseunquiviiagiiouvuiliudunisamusig 4 ag1
#il SETHD ¢l SETESG sl SETCLMV wawsiwil SETWB wagsamfad3davil FTSE SET (fazvieuurunlvg
guInna wazawaidn Wus) dedalaisinisAnululneiinaaeusvil FTSE SET inneu wazdenslivdngu
Beusedndresanuiiussavannluszaugeurasmatarulngluiianaidign eg1etiiamanininginisal
1p30-19 sxyiliiuimuinisvesenuiivszansanvesiungusing  lusaiaiulnels wazussnisgaing s
nsliafesdiomaadfiivarnranetuumusinuasueunsuaein awvlfduauusndeeusiayis

waglinan1svaaaunginssunsiadeulmluvdnesazRviNwiug T
= ada v
38U8UI5398 (Research Methods)

N59UAUARIUNN538 (Conceptual Framework)

waAnssunsiadeulmuuugy (Random Walk Behavior) \unginssufiddnynieldiundananni
Usavsnmluseiudenu (Weak-Form Market Efficiency) dnanaiiuszavsnmlussiusou sievesdunineides
douaztousmluefnvoduninddsailufiuiug duunstuamwesmaduninddsahiludicnadald
donlsidiniugiunstuasmesaluein Lwiﬁﬁyuag]ﬁu%a;&aﬁdnmiﬁﬁﬁmLﬁ’ﬁwmﬁlﬂmmmﬁwm8151’ (Unpredictable)
ffumsindeulmiuanesenauninddedutamadaluiddansaingldvieinginssunsiadeuln
MRIEADIGE

undsdayauazIsn1sdaiu

Ao ilitoyaduiinanouunusn (Total Return Index/TRD) wuustefurasdviisusing q S
15 dvillunaananninduviaUseinalngluiaed a.m 2020-2025 31ng1uteya LSEG Datastream lagsviiviu
117w 15 daiifithandnu annsoudseenlfidu 5 nguital] LazuanIBazBunvesdnvzvomiuiogludas
dvitlupsnad 1
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nawusn WWunguswll FTSE SET Index Series ddldinausimunamesiuiiiasmeyamaanuesdiuyuesuism
(Market Capitalization) lumsasnsfadiing 4 uazsrufiwhunasituivesnmsnszneiiliungiorunedes
(Free Float) uazanmagosiiiadeuiinasfuiideniesoswauiuimuniitonsld (ww.setor.th)

nauiiaes Wungusall MsCl Fdldinariosnavunnuesiuiiiaseyamaainvediuyuvesuisn (Market
Capitalization) nsnszreviulviungtieviusieges (Free Float) anmades (Liquidity) uagnmsidifevasinaeu
e Hudu TnenisAnwniidonan 1 fuil Ao MSCI Thailand fiagviounaneuuruesiusualviguay
YIANAvBIRAIAvULNY WU o wwiey 2026 @il MSCI Thailand Usenaudieiu 18 63 flyad1nainvas
ﬁaunuimagjﬁ' 120.14 ﬂ’ué’mm%‘waw%’gﬂ (%’ayjamﬂ MSCI Thailand ¢ [Morgan Stanley Capital International:
MSCI, 2026]) #3pUs¥annl 3.92 A1uduum [\ensuaniUasu 32.6 UIMABWSEanST)

nauiteny ungusyiivesun vunaiinsoyarmansuesdiuuresuIsn (Market Capitalization)
wazanmades Usnausne fuil SET dvil SET50 évil SET100 uazdvil sSET fuanssieazidonlunsnail 1

nauiid \unquiiivewfuilagyiouSunisanusing 4 gl SETCLMV fil SETESG éivil SETHD uag
fvil SETWB fauansssazidonlunisned 1

nauivn Wunguvesivivesunmadenvioviurnadnlusedu SMEs Tdud fuil MAI fivszneude
ﬁunmﬁaﬁa%ﬂummmw%w%’w&i MAI (Market for Alternative Investment)

a

M13199 1 wansdadsing q Altluns@nuil unsuanseazideaveinunzvasunagluusay vl

v A o/ % dl [l v
AYU anmuwawmwamwaq‘lumu

1. nguAvl FTSE SET

il FTSE SET Large Cap (LARGE)  viuvualugjgn 30 fusn

Al FTSE SET Mid Cap (MID) mmmmiumm’mnuLLa’muammmmaamuwummu 90%
“UENEJaﬂﬁ@ﬁﬁ@%@ﬂﬂ?ﬂ%ﬂi?ﬂ%\?%ﬂﬂ LLa‘“‘Viﬂ‘VI‘Ll 30 GI’JVIEJEJ'GLN
gl FTSE SET Large Cap 990

il FTSE SET Small Cap (SMALL) msummimumamuLLmuuammmmmmuwummu 98%
suaauammmmaqmumunmmm Wagtinyiu 30 mma&ﬂu
il FTSE SET Large Cap LLasﬁqumaeﬂumju FTSE SET
Mid Cap 880

il FTSE SET All-Share (ALL) Usznaué’wﬁuﬁaﬁuﬁ%ﬁ FTSE SET Large Cap wagfuil
FTSE SET Mid Cap wagswil FTSE SET Small Cap 11seiu

fivil FTSE SET Fledging (FLEDGING)  Usznousnesfuruadniilailsioglusail FTSE SET All-Share
2. nguRYL MSCI

vl MSCI Thailand (MSCITH) Vurwe g uazawinnaniidusunuvasnainiulng
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M13199 1 uansdadsing q Altluns@nuil aunsuanseazideavesinunzvesunegluusazdvil (se)

Al dnunzvasvunvasjuiioglusvil
3. nguawil SET
Al SET (SET) Huyndiieglunszanumdnvesnaemdnninduiaszinelne
fil SET50 (SET50) urnalug) 50 fusn
Al SET100 (SET100) uvualug) 100 Fusn
fil sSET (sSET) wurnadnfleglurisyarmannvesdiuyuarauiosiduding
90-98

4. nguavtl Thematic SET

il SETCLMV (SETCLMV) Usgnaumevuiiinglannnguusemeiuny ad wal
wazdgAuy
fwil SETESG (SETESG) UsEnaumeuniinsailugsnaeg 1 dumuwuIng

AWINAY d9AY LATSITUIAUNG

t% [ '

f%il SETHD (SETHD) Usgneuserfuiilidnsmsinedunaiigs

q

£%

Al SETWB (SETWB) Usznausmie 30 viu A0 7 nuIngsna Nussmalneddnenin

q
<

TunswrstusazidusshantnamussUseimainuauls

9 9

5. nguAYHYaImaIANINLGen

Al MAL (MAV) Usgneusefunnifieglunain MAI (Market for Alternative

Investment)

nsuszulanadayauazn1siiaszi

[

naneuLMUsISIeTuve iyl i Tudl t(r ) Audsilddall

_ ( TRI; )
e = TR,

log  TRL, Ao AwyinanouwnusInvessivil i o Tuil t
TRL , fie Andviinaneauunusiuvesnd i o Jud t-1
ATetliBsveseungAinssunsiadoulmuvduveanauwnuT Bty ldusne 9 (r ) fae
3 T8N1INAEDU A 155U 35 Variance Ratio U84 Lo and MacKinlay (1988) uag3s Variance Ratio lounuiaz
Lﬂ%wmwm‘ﬁa;ﬂa (Rank- and Sign-Based Variance Ratio Tests) 984 Wright (2000)
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Tusn Ao 835U (Run Test) WwiBusumsuunindilifesdauyfigiunisnssanesivesfeyauinou Faae
wingauiudeyananauunuveivilne 4 Muandunisd 1 Aldlalinsnszanedmuuuund wufnvedlssu

Ao lnnasuitaiduvesnansuwnuiiduuinuseavluwsazdranartuidudasedadunsald Tnon1eld

(%

auyAgIuman (Null Hypothesis) 31uaunssuniinduasslutoya (Actual Number of Runs) %38 R a¢inns

o a . . . A q' W 2nqn oA v
nszRefuuuUn@ (Normal Distribution) fiflAnadewihiu up = ——2 + 1 wazAndesuunasgiuiiu
1 2

2niny,(2niny—nq—n {1 ° o o o & aa
ORr =J 12 (2T Tty T~ M2) Y00 ihein n, (n) Ao Srnwiuinansuunuduuin (au) Mtumvedeunsaiaves

(ny+n3)2(ny+ny-1)

R— = o a L .
R A8 Zg = J”R Felin13nTEAIEFIMUVUNFANINTFIU (Standard Normal Distribution)
R

8N&w9 Ao 38 Variance Ratio U949 Lo and MacKinlay (1988) @wndauinAaauikususiu (Variance)
VYDINARDUWVUIIEY k 29987 (Periods) Wl k wirvasAiauuwlsusau (Variance) UoINanauLnusIg
1 ¥namieli meldauyfgmumdan (Null Hypothesis) vesnginssuiuugs (Random Walk) Aaduudsusiu

VDINARDULIUTIY K 291987 2N K WINU94A1ANLUSUTINTDINANDULNUSIY 1 B2aan wisenanalain

¥
o

aeldauyfigrunanveanginssuuuudu A18nsIEuANLUSUSIY (Variance Ratio/VR) AiAuaalleistel
FTpqt o AT @ = X au, o )
VR, = &t ,:t* - - )Tt k41) g9y 1 Tnemsenwiiazldien k = 2,4, 8, 16 waw 32 Yu sy Lo and MacKinlay
t

(1988) InaiAn VR Aunnin 1 Wesnin 1) wanshiiuinnanauwnuluksazdiaaianudunusi@auin (@eau)

NNSAAIUNISERAYDIAN VR, NIUAAEDUADR (Test Statistic) M, (Lo & MacKinlay, 1988) fignidademnnalainadi
YBIANAIULUTUTIUVBIHANDUMVIUVRIRYTYL (Heteroskedasticity)

Filanw fie 38 Variance Ratio flsusuLaziA3osmanevesiioya (Rank- and Sign-Based Variance Ratio
Tests) w9 Wright (2000) lngen Variance Ratio 981 Wright (2000) axfirumeedinrudmageusia R uaz
R, (geusu) way S, (n3esviane) ves Wright (2000) fiFusaiuue k = 2, 4, 8, 16 waz 32 Ju wWuienu
el Iog r. wlalldrmanauuny wsizifuASuiy (Rank) veamanauunuse k periods 91niuU3y (Rescale)
adusultidnadowintu 0 waziiranuudsusau (Variance) Wiy 1 uae s, (FUUNUAHANDULNIL) 119N
WA3IVILNETBNARBUWNILTE k periods Tneramauwnuiiiduuan (@u) asiia 5, Wiy +1 (1) MU
A1 Variance Ratio 983 Wright (2000) WuifAgfu Variance Ratio 984 Lo and MacKinlay (1988) WalynuAT
NARBULTUSIBATOUSIU 1 W30R1 s, niuAuInAn Critical Values Lilafinanuvsadfvasen Variance Ratio
#2633 Bootstrap Simulations @amsAnunildsiuay 10,000 seu fefAives Wrisht (2000) axlkeunanis
naaey (Power of Test) AANI199938 Lo and MacKinlay (1988) Tnetamizlungusegsiiinsnszaieives

Poyadeduneana1nn1snszatedmuuuung (Non-Normal) waziiuwiniéin
=
Nan13ANeT (Results)
M13199 2 KARIANARRATNTIUUIVBINANBULNUTINT IO TUTDIAYTSNG 9 914 15 dtivesiungevieiu

TupanananninduisUsenalng aanvulnelagsiuduanaindyil SET lugiafeunguainy 2020 fadeu

Sunew 2025 tu fnaneuwnusaduuin lnefidnadeseiuegf +0.010% waznanauwnuiduuinagluiu
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Y lng (Hanansanduil LARGE, SET50 wag SET100) LLazﬁ:ummmﬁﬂ (Faansaneuil SMALL, FLEDGING
uaz sSET) dusfurunmanans (MID) Winameuunuiliduaulutiananiifnu dawsdvil MAI nanadsfurnaidnas
Tunanandnninguissemelne Tnanouunuiduauluiianaiifn dumnnuiuriuiiinfed Standard
Deviation (SD) 1 fidnlndiResfu eniiu FLEDGING fifidn SD shanii 0.75% stotu dshasuansisaninedos
s (Thin Trading) wawsfail MAI fiflenanuifusnugsaniie 1.11% siotu Jauandiifiudsanuiuniuiigs
vosnguiuiiiadngalunainviulne vhefign 91nd1 Skew, Kurtosis LagHansvagaeunszaefuuuun
(Normality Test) ¥aInanauwNUIIeIU wuPHanauwus1eTuvests 15 full Weauuesnainnisnszanesh
wuudnd waslunsatduayunsvageunginssunsiedeulmuuudulngifusumsiusin eg19355u uayis
Variance Ratio mﬁﬁuﬁmtaxm%wm%aﬂ%’ayja (Rank- and Sign-Based Variance Ratio Tests) 489 Wright
(2000)

A13199 2 AEDATINTTUUIVDINARDUWVIUTINT I8 TUTY 15 drdilurrsnaiisungeninu 2020 Aufeusuau
2025

avil  dwou- Auadie  digege Annge Andeduu Skewness Kurtosis  Aedin
doya NINIFIY nAFOUNS
N3$A18A7

wuuun@”

nguwil FTSE SET

LARGE 1,364 0.006% 7.3% -5.6% 0.94% 0.34 5.22 0.9547%*%
MID 1,363 -0.022%  3.6% -6.0% 0.92% -0.40 2.87 0.9760***
SMALL 1,364 0.005% 3.9% -6.1% 0.97% -0.65 3.03 0.9672%**
ALL 1,364  -0.002%  5.3% -5.7% 0.88% -0.07 3.87 0.9656**
FLEDGING 1,363  0.005% 3.0% -5.2% 0.75% -0.81 4.58 0.9487***

nguavil MSCI
MSCITH 1,370  0.010% 7.0%  -56%  0.95% 0.31 439 0.9626**

nguawil SET

SET 1,366  0.010% 4.2% -5.6% 0.88% -0.13 3.16 0.9710%**
SET50 1,365  0.009% 6.7% -6.0% 0.97% 0.19 4.32 0.9617***
SET100 1,366 0.007% 5.9% -6.1% 0.95% 0.05 3.76 0.9663***

SSET 1,368  0.016% 3.4% -6.7% 0.98% -0.67 3.20 0.9709%**
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A137991 2 AEDATINTTUUIVDINANDUWVIUTINT I8 TUTY 15 drdilurrsnaimsungeninu 2020 Aefeusuau

2025 (79)

avil  dwou- Auadie digege Awnge Andeduu Skewness Kurtosis  dedin
doya UINTFIY AU
N3¥A18A7

wuuun@”

nguAwil Thematic SET

SETCLMV 1,369  -0.008%  3.9% -6.1% 0.97% -0.21 3.31 0.9684%**
SETESG 1,368  0.013% 4.9% -5.8% 0.95% 0.04 3.68 0.9618**
SETHD 1,368  0.044% 5.4% -5.9% 0.90% -0.11 4.62 0.9576%**
SETWB 1,368  -0.019%  5.5% -6.0% 0.97% 0.00 3.01 0.9723***

ngusytvaInaInnILGen

MAI 1,366 -0.004%  4.1% -5.1% 1.11% -0.45 1.55 0.9804***

MW ¥, % * LansfiadudAynafanggiu 1%, 5% way 10% My
# Shapiro-Wilks W-statistics

HANIIANEIIINNITNAdUNGANTIUNITIAGaULIRUUANLUUSUAnlUn39T 3 Beasuiulainaedl

drulngiiiArduaunsiuniiavuaseliunndsegelifedAgaindiuaunissuiiaiands aeldauysgiu

v
= 1 U A

nswndeulmvesiwiiingfnssuiuudy lnedidies 4 dyilwindy fe dvll SMALL, FLEDGING, sSET waz MAI

a

fsuIunssutioaninguiunissumaniseeaived @R 5% (SMALL U FLEDGING) U 1% (sSET iU MAI)

o

= Y& d{' o advoa | = v A v u ¢ a L.
Fawansliiuinnisedeulmves 4 dvilil luduwuuduuaznistuasmesisiinnuduiusidauan (Positive
Autocorrelation) Fsinudsauyigrunainiiuszavsnnlussivseu lnavs 4 vfiifidnvusuiu fe [Wudvil
% @ [ :.I/ = a:‘lld v [ = a . . Y 1

VOIUVUIALEN AatuNanIsfnylifsdenndediunan1sAinunlusdn UJenwittayaroje, 2021) wazuansliiiiuid
o v & | e v A v Yy & A v v a . =
dnasulurudnvandiuunliufisgnevaussedeyavewiuidniitiuntesifiuly (Under-Reaction) 1308713
I3 | Yy & Ay a . . o v & A a £ v ~
Jumszanmedeasiudnivesunifuly (Thin Trading) auvinlismdeunefiinduneuauaswetoyad
411U (Infrequent Price Discovery) @nnassnuanuaed Lo and MacKinlay (1990) wagiiiaifisuiunanisdne
lusfneg1s Jenwittayaroje (2021) Auansliiiuiiuvwinanluldiussdnsnminrundsainingfnisal

1A3A-19 1Wudun
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A1519% 3 UAASNANIINAFDULUUSU (Runs Test) VI%’E]‘V]G]ﬁ’e]UﬂT!’]lILﬂu%ﬁi%ﬁiﬁ]ﬁWUENNaG]’EJULW]u‘J’Jiﬁ’]EJ:J)WUBQ

ailsing 9 Turrananfsungunial 2020 fufeusuimu 2025

2 F1uunisiy MUY AMAHRUHARA
MNnTUISe (R) nenande (o) zZ

nguwil FTSE SET
LARGE 667 682.5 -0.84
MID 669 681.8 -0.69
SMALL 635 678.8 -2.38**
ALL 663 682.3 -1.05
FLEDGING 635 678.6 -2.38%*
nguavil MSCI
MSCITH 671 685.5 -0.78
nguAvll SET
SET 661 683.2 -1.20
SET50 683 682.7 0.02
SET100 687 683.3 0.20
SSET 613 678.0 -3 55%x*
nguAvil Thematic SET
SETCLMV 659 684.2 -1.37
SETESG 681 684.5 -0.19
SETHD 653 682.7 -1.61
SETWB 680 684.1 -0.22
nguAvHvaImaIANIaGen
MAI 615 681.8 -3.62%%*

MW % uanafadud Ay neafifinsziu 1%, 5% uag 10% audeu

MINT 4 ULAAINANITVAADUNGANTIUWUUALLUU Variance Ratio 984 Lo and MacKinlay (1988) lng

’i’JlILLﬁﬁNaﬂ’]iﬁﬂE’]‘ﬂ’]ﬂﬂ'ﬁ%@ﬁaU Variance Ratio ﬁuaaﬂﬂé’@\‘iﬁUNaﬁ]’]ﬂﬂ’]iVl@ﬁ@ULLUU%UIUG\’]TN% 3 namMAe

stlaulueilen Variance Ratio Mldunneingin 1 sgaideddeylunnssesvesan k Bsaevisuinmsivasunlad

vostvddulvgiinginssunuudy ogelsiniu dudvosiudniis 4 duil (SMALL, FLEDGING, sSET uaz MAI)

$ifin Variance Ratio fis1nn31 1 egilduddaylunnei k JeagvisunnuduiusiBeuinveinisiudsuudadlugis




01SaNSUSHISSSD UM
ldun 38: UNS1IAL-TNUNEU 2569

k Junauminfiugas k Judald (Positive Autocorrelation) Aatiuuwdi3suiduneumsun3nuag Variance Ratio
Mluwvumsuussnaziinnuwandsiuluauyfgiu usndilinanismeaeuiigonndeiu Sudunsiuduniy
fiusyavsnmluszaiusouvesiiviulnediulng wavaiuliiivszdvsnmluszivseuvesdviivesiuuuioan

lupainvulneg

M19197 4 WARdAN Variance Ratio YedHanauwnuseiuvasiviliiud1e 4 nglddn k 1 2, 4, 8, 16 uag 32 Ju

g1 Variance Ratio lAmaaaun1eafifiuuunisnszaemikuunnggiu (2) 1U5u Heteroskedasticity %38

fi M,
A1 Variance Ratio Y8INARBULNUIIEIUVDIAUTIUAN 9

Index k=2 k=4 k=38 k=16 k=32
nguAwil FTSE SET
LARGE 1.05 1.02 1.02 1.06 1.02
MID 1.05 1.04 1.07 1.15 1.28
SMALL 1.10%%* 1.16%** 1.22%% 1.31% 1.49%**
ALL 1.05 1.02 1.03 1.08 1.09
FLEDGING 1.17% 1.26%%* 1.50%** 1.78%%% 2.25%*%
nguawil MSCI
MSCITH 1.03 1.01 1.00 1.05 1.04
nguavil SET
SET 1.04 1.02 1.03 1.10 1.13
SET50 1.03 1.01 1.01 1.07 1.04
SET100 1.02 0.99 1.00 1.06 1.04
SSET 1.12%%* 1.19%** 1.24%% 1.34%% 1.51%%
nguAYil Thematic SET
SETCLMV 1.05 1.05 1.04 1.13 1.12
SETESG 1.05 1.02 1.01 1.08 1.10
SETHD 1.05 1.05 0.98 1.00 1.02
SETWB 1.03 1.00 1.03 1.10 0.99
ngusrtvaInaInnIien
MAI 1.13%% 1.27%%* 1.38%** 1.53%%* 1.81%**

MW ¥, % panafadud Ay neadiinszau 1%, 5% wag 10% anuaey
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A9 5 uansAEoUADA R , R waz S vee Wright (2000) vowiwilsing Vs 15 siwdl fiszeiua k ina ¢

'
v

daue Critical Values szauildneyil 1%, 5% wag 10% 1@a1nn1591 Bootstrap 37Uau 10,000 59U NAN1T

<
v

naaounginssuuuvdlum el 5 du Ssnsaendosuranamaaeulumedl 3 way 4 dounthil laewu
svildnlugiiien R, R, wag S flfiveddy Fawansdeinsasuwlamessidwlvgidunsiedoulm
wuuduuazaenadesiuaNyAgiuanuiiusansnmlusziuseu uafiEumwul R, 4@z R ilideddni k = 2,
16 uay 32 dwudilurnanansegnadivil MID AlsmulunsmageuluUIULALIUY Variance Ratio %84 Lo
and MacKinlay (1988) Faaonndoeiu Hoque et al. (2007) wag Wright (2000) FAUOLATNUIINTVIAFBULUY
uguINs AN fiunansmaaeunniuazAunuanudsnuueenangnssuludsliinnnd dudl
Yosurwadned 199wl SMALL, FLEDGING, sSET uaz MAI thugian R, R, uaz S, ﬁﬁﬁaﬁﬁ@ﬁ 1% Tuyn 9
A1 k Bauandlidiuimaisuamesivifurunadnii 4 fuifidsauuanmofinssuuuudy uasdaudsi
auyRgIuANiivsEansamlusyiuseussunutn wavdnudaiuauyfgiu Adaptive Market Hypothesis 484
Lo (2004) findaih arudivsvavsnmaesaniuanansodsuuadluldmasanamuanngnainmsdens

sl 1%

Adsunladunaeanan wu mswddutuvesinamulunainfiasfumndnningiinansuunuduainiy
ANMLEBA (High Return-to-Risk Ratio) w%awqaﬂﬁumﬁm?wmLLazmiua}uaqﬁfﬂamuﬁLﬂéiaw,maﬂﬂ Dusiu
wile3euiieunanisinuifuaues Jenwittayaroje (2021) u&? naunuiiudnegeiail sSET uaz
MAI fapslaifszamamluseiusouilurasnoud A 2020 uasudsd A 2020 (4299 A.A. 2020-2025)
feorauandlisiudenanmgnstereiliiBorensusuimesmafudndetoyatiansiidun Snsdegl

RIGEOIRIGK

f157197 5 LEAASANAZDUADR R, waz R, (Variance Ratio AlEdunu) way S, (Variance Ratio e amune)

AAUIIUUAT kK 71 2, 4, 8, 16 way 32 Ju

o

fil Anngau k=2 k=4 k=8 k=16 k=32

nguAwil FTSE SET

LARGE R1 0.875 -0.340 -0.351 -0.068 -0.171
R2 1.169 -0.254 -0.381 -0.109 -0.239
S1 0.758 0.116 -0.151 0.248 0.149

MID R1 1.826* 0.828 1.098 1.581* 2.054**
R2 1.746% 0.831 1.120 1.625* 2.006**
S1 0.623 0.275 0.655 1.000 1.286

SMALL R1 4.243%%%  4521%%  4251%% 4126 4.808***
R2 4.019%% 3756 3471 3418 3.812%**

S1 2.491%%  3502%%*  3.272%%* 3216 3.926***
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f15197 5 LEAASANAZDUADR R, uaz R, (Variance Ratio lousv) way S, (Variance Ratio e anune)
AAUIUUAT k 91 2, 4, 8, 16 way 32 Tu (Aa)

s

Al AMAGRY k=2 k=4 k=8 k=16 k=32

ALL R1 1.443 0.121 0.161 0.532 0.551
R2 1.630% 0.188 0.138 0.576 0.541
S1 0.975 -0.318 0.160 0.511 0.787

FLEDGING R1 4.836™**  6.629%*  8.125%**  9.244***  10.012***
R2 4.955%%  6.499%%  8O05¥*  88ATMX 957X
S1 2,465 4.213%* 5604 7.261***  8.308***

nauavil MSC

MSCITH R1 0.402 -0.291 -0.493 0.021 0.075
R2 0.613 -0.270 -0.583 -0.089 -0.102
S1 0.702 0.144 -0.105 0.278 0.452

nguawil SET

SET R1 1.287 0.553 0.715 1.046 0.870
R2 1.490 0.463 0.518 0.989 0.870
S1 1.136 0.607 0.782 0.845 0.834

SET50 R1 0.069 -0.692 -0.502 0.121 -0.003
R2 0.418 -0.515 -0.459 0.115 -0.048
S1 -0.081 -0.477 -0.307 0.438 0.795

SET100 R1 0.166 -0.683 -0.450 0.212 0.127
R2 0.456 -0.549 -0.433 0.218 0.101
S1 -0.271 -0.955 -0.727 -0.022 0.101

SSET R1 4.805%% 50310 4.661%* 45724 4.990%*
R2 4.522%%%  4.313%%*  3.836™*  3.762%%*  3.914%*
s1 37850 Q047 40450 4230 5226%%x

nguavil Thematic SET

SETCLMV R1 1.395 0.142 -0.145 0.528 0.590
R2 1.651% 0.576 0.207 0.896 0.734
s1 1.324 0.766 -0.023 0.682 1.073
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M15797 5 LAASANAZDUADA R, waz R, (Variance Ratio Aladunu) way S, (Variance Ratio e amune)

fdnunaiuuAl k 71 2, 4. 8, 16 uay 32 Ju (#ie)

v

Ayl AMAFIU k=2 k=4 k=8 k=16 k=32

SETESG R1 0.816 -0.316 -0.214 0.370 0.158
R2 1.230 -0.022 -0.105 0.497 0.304

S1 0.108 -0.578 0.123 1.185 1.333

SETHD R1 0.812 -0.363 -0.787 -0.329 -0.227
R2 1.122 0.142 -0.679 -0.299 -0.109

S1 1.622* 0.188 -0.466 -0.204 -0.035

SETWB R1 0.437 -0.719 -0.403 0.230 -0.219
R2 0.686 -0.446 -0.126 0.384 -0.267

S1 0.162 -0.882 -0.366 0.143 -0.040

nguArtivaInainnIaien

MAI R1 4517 5446*** 5143 5053%**  5932%**
R2 4.860***  5541%**  5088***  4.771¥**  5.074%**
S1 3.626%** 3673 3,069  3.634%**  5349%**

TGN *0*, *x ¥ LLamﬁqﬁaﬁﬁiquaﬁﬁﬁix AU 1%, 5% way 10% A1uaInu
e'n:i'vl Yy a v
U%’%IEI"U‘U‘VI AIUINNNIIIVY

MApimegeUNgRnTIUNTARUlMILUUdNTRIAT LN 9 T1uuNN (NaeviouliRunnsineiu wu

Avewil Msdedunaveiu vieseau ESG veaiu ludu) vewmaraulneleglunisfinwideaiu viild

[

fedensiieudisunginssusiingns sawtsmuiussansnnluseiusouvesivivanidld vuideitegae

Wudnesdanuiiuanuiivssansnwlussaugeuvesiungusing q lunaaiulnels
Tneifeilldnnuansinuiiidseinamuuazmsuimsmsammu fe nislinagnsnsamuiiunnsaiu

Tusungusing q fu Taglufuruelvg mslinsiengimanedalunstuimedonsdenlaivhazais

namauuuAnUNALY lurasurwadniinuaanduiudiBaun denveniudiinagndlumuduilideui

[

AATAULALVITUNTIAAIEIRT UzadaanauwuRnUNg (owrndununisdeuns) egsadiauala

UselowmoanidTetlu@adnnis ewn nsineddsdudnefiufutodinemddemuanuivssansam

a

lusgdvgeuramalnulng insizn1sAnwianuivsednsnmluseavaeuresnarnulnednuiulunayi

¥ ¥

nagvieunmingvewamiulnesadull SET wardviiiasviouriuvuinlugduiu 50 63 egaduil SET50

q
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v

uinsnuninseunquitdddall SET aghesil SET50, SET100 waw sSET uasdiifiawiiousunisamuatis
SETCLMV, SETESG, SETHD way SETWB wazdsanatl FTSE SET ﬁazﬁauﬁuﬁumﬂmﬁ YUIANAN LAZVUIALEN
wagsibimuANLdNTusSERIEInveiuiuANNliUsEaEA nlusEAUauRt1NtRlRY INS1¥ITNTNINERR
w4 3 33 uedauyfguuazsmnamavageuiinansatu Adivnansmnaeuiiaenadosiu wasioifioui
NUITEeE19 Jenwittayaroje (2021) Aagwudwiuvuindn (udwidl sSET uaz MAIN) Sansanulifiusz@nsnm
sordlosriiaseuleio-19 wartmddlein-19 @ a.a. 2020-2025) wiurwelvgfiasenuiiszavsnmsedes
fagsrioulain-19 waztrmdiladn-19 (U Af. 2020-2025) Fefige Turnsdruiiiiunsamuunnei ldld
Tnasiornuwansiuludennuiivssansamluseduseu

yananil msdnndauandiiiiuin 3innsveseuLuULeuNSIWASNTBY Wright (2000) thiliinanis
nadoUTlLEINTATNI51WA3NeEe Variance Ratio 489 Lo and MacKinlay (1988) &sdanndesiudafuny
Tusures Hoque et al. (2007) Faawiduusglomidenisdenliislunsmaaeuauivssansamlusedueou
Turuidesely

fovosnsfnuniliiidediiuguananavuiifed msdunumnuliiiuszavsanlusefuseuvesiiu
LN gauanansafiauliinsEuIuNMsAuMTIA (Price Discovery) vasurunaiingexluifiuszavsninme
wazthluguloueiozuiuusanseuIunsiumsen (Price Discovery) vawurunmantsl W WidnAnsigdivh
mInssindufunnadntuiteruihfidesuarnseideyatnansliiutinamu uwasiliinasmunouaues

Joyarmasiuliegnaiiuszdnianunniu sauvnslididauaaninages (Market Makers) Tufuvunaiinee
Nonavrsandymanineasals (Wudu

YarauakuzdInsuuIteiuauinn

MATelueuAnRgAnyamevsedadendmarornuliiiussAnsanvesiuvuineiig 4 lnedady

'
a 1

Minagdrwesurganuuansvesnuiivislifiussaninmuesiuauinde o lown @nmagdes (Liquidity)
FsnseUsnamstoue dausneamdene (Bid-Ask Spread) u,aw%mmﬁuﬁia%yama (Depth) NM3dIUIIVD
Wnasuanduluvusng o nMsnseareviuliungievuedes (Free Float) n13nszandivesytioviu (Ownership
Concentration) uagduutindins1efiinauvutiu (Number of Analysts Coverage) kayan11zU8InAIAYY
Tneyainduriu nesh vidowas lusu Snsvhliduhtadvladeiidmatonssuiunisnisdumaen (Price
Discovery Process)

uananil mAdluewenaavzihnsAinumduasastedAglunsfuifivesnils wienanauuwnu
AoundfiAntuanmsduianenisdenelunduiuiilsiiuszavinmlussiudeu viefimstuasiiflenuduiusiu
wrgunguifiunliufenduiuiifianwadeshuasdelfiinsuunistoneiigs wu fddwsiemadens
finte wae/videiUBnuiuiisedenetosvioriune udu uenanid nauuitlifissavsnmlussiusousn

o w a

suduuiivhunisueyess wazvilinisdudonemsveiumarfiluiedmiidedialaviud
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nsafuseazasUna (Conclusion and Discussion)

mMsfnuimesuanuiivszansamlusyiugouvesiuiing q lusanandnninduiasamelnelug
waungeAL 2020 Aufeusuau 2025 Ingldisn1svneaifesnsis5u 35 Variance Ratio 984 Lo and MacKinla
(1988) Wagds Variance Ratio m%jéjuﬁml,azLﬂdﬁiawma‘uaﬂ%’ayja (Rank- and Sign-Based Variance Ratio Tests)
203 Wright (2000) waznuindwilsing o aruivseansnmlusesiuseufivansaiu

wansAnINUI Filfiazyieunmainvesmanvulneegisdivil SET fuil MSCI Thailand wagsuiiv
vwalvg) suvesifiaziousunsanueg q Snginssuuuudy Feaenndestuanyfgruanuiivssaninm
lusedugeu Fsvenidutioh fuavdail u nnailanamisasioutoyaiiadaiifuluefnlumauds Tunns
psetw drvowfuruinidn @unltueziianwaden) lildfmgAinssuuuugu udnduiinuduiudilu
Fauan JennseinsdeundasesvilrudnlusinuminnemsasunUamessyivudnluowanld ua
Taudaivanyigiuanudusydnsamlusyiveeu wasiudenagnsnisamuvesinasuluiungusiig

FedunamsinuTaaiivayuieaaiulnelszneudedu 2 numdn q nquusn Ao nauvuualg)
fiffnfianwades Sindinresiiany uazidnunutnamuanduiidensuaramu Smuaruiiszaninwly
siuseu ienandnieniiae Tnamulumilvedifiinamuantusgdudaduiigsduuiliiionevauss
eteayaransinegiiuszansam (1 Under- or Over-Reaction) 31nn1siininenssudeyaunaynsinsey
Arnithanusedos funguiiaes fe nguriuruiaidn Anliflanneades liinieszinnu uazlsildnou
tamuaniuiitersuaramu wasvhlinismevaussiedeyarniaserniilunielsifiudl (Under-Reaction)

I Yo w

AnluanuduiusiBauinvenisivfsuulamesduiliu (Positive Autocorrelation) Bediiibsiadinfiuguanataviu

Tunsesnuuuilvieiaziiludgnssuiunsfumsa (Price Discovery) YeeiuyuImEnIRa
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