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Abstract

The purposes of this research were: (1) to examine the influence of causal factors on
the innovativeness of startups; studies (2) to examine the influence of innovativeness on the
performance of startups; and develops (3) to develop the innovativeness model for startups.

This integrated research comprised quantitative and qualitative research approaches.
In the quantitative research, data were collected from the sample population of 360 startups
using a questionnaire. In the qualitative research, data were collected from 6 startups using
the technique of in-depth interview with entrepreneurs. Data were analyzed by Descriptive
Statistics, Structural Equation Modeling (SEM), and Content analysis

Findings are as follows: (1) factors concerning the three factors of concern --research
and development, policies and government support, and entrepreneurship --exerted direct
influence on the innovativeness of Startups. Factor of research and development was found
at the highest level. (2) Innovativeness exerted direct influence on the performance of
startups. (3) The innovativeness model of startups in Thailand is valid and well fitted to
empirical data (Chi-square/df = 1.25, P-value = 0.13345, RMSEA = 0.02, GFI = 0.99, AGFI = 0.97).

Keywords: innovativeness, startups
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(3) mydadudsulsnnudugusznaunsainuuifnves Cooney (2012, pp. 1-23) lnenis
Famnududusznoumsaunsainldain 3 esdusenau fe inwevesrnuduiusenauns inwe
NNAUNTIANTT LALINWLNAUNATA

(4) ﬂ’ﬁ’quﬂ(;f’aLL‘USLLr}Jx‘iﬂ?ﬁﬂﬁﬂﬂ?iﬂ%ﬂﬂufmﬂﬁu‘gimﬁﬂﬁﬁ%%’jNLLU’Jﬁﬂ%a\‘i Calik, Calisir, &
Cetinguc (2017, pp. 69-76) uag Siddiquee, Jain & Rajan (2015, pp. 25-37) la&A1TIAAINAINITO
NNWIANTINALN5DIALAN 4 pIAUSENEU AB WIRNTSUNAAAMY UIRNTIH WIRNTIUNITRAIN Ay
TRIUTTIUUTANTTU

(5) MFTAAIUUTHEINANTANTUIUVBITIAEAITNTNIINUUIAAYDY Keogh & Johnson
(2021, pp. 29-49) g iPNaNTISAEUIIUYBITIAIENISNININ 4 BIAUTENBY A dIUKUINITHAIN
gOAUNLBNTIATUNANBULVIUININNITAMU kagUTeaNTAINNITHER
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1. wwAnsuuleugkarNIsaiuayuaIInizua
Hafdrd i duidundeunardeliinnszuiunisuianssuiifiussdnsam fe ulewie
uazmMsauayuiRaInigua maUfuasunagnsuaznsinasssulszinaesssuiaanlufate s
Aansiannuiangsy ulsueressguiaitasdedianuddglunsduusuunmamsatauianssy
Tne3gunadostiyuativayy (Grant funding ulsurslunisatuayunsairsuianssuiideadu
ulevisanisuna neulouiedudosinisssyfe nagns Tngusvasd wagnszuaumsthlgnisufon
Adaiau nefivthsnuiisdemunsadilalfuaznouauenlouevesisuialsiduegnei (World
Bank, 2013, pp. 14-15)
fauAdenfnuanuduiuseninulouisuasmsatvayuainiuiafuaanduiuszneunis
ATWEINTITLIANgTY uarnTiTenas i feil
11u348v89 Obaji & Olugu (2014, pp. 109) ¥ FmuInsauRLIAALABANY A INFUTLS
5¥7319UlgU189093TUIaAUNI TN UTENBUNIT AINNITNUNIUITIUNTTUVDIUNTIENUT
ulsurevesiguraiinnuduiusfunsiaunguszneunts Tuvagfiawddsves Oyelakin & Kandi
(2017, pp. 477) WFnwAuduRusveulsdasedasenauludewelulad uinnssy waznis
Wamnuszneunisiifidenisimuigusznounisvuianatsuazuinges (SMEs) luiiles Osun
Uszinaludise Ingnuiuwlsdiiiupe wleuieusdsgua nansanwimudn winnssudaudunus
WauInsouleuIeedsFuIa Faaenadostuauideues Sopjani (2019, pp. 50) Aildvinsineises
Challenges and Opportunities for Startup Innovation and Entrepreneurship as tools towards a
knowledge-based economy: The Case of Kosovo Wan15ANHINUII uIammaﬁgmaﬁ%w%wa
Beuandemnuannsansuinnssuvesssiaaniinsnlulszima Kosovo luvnigiaideves Anwar
& Zheng (2004, pp. 53) laAnwiaruduiusszninsulouisvessguiadunisivonasimuiluy
RAANMNTTUNTHANYRIUTEMARIALUS nan153Tenudn uleuievesiguraianuduiusidauln
ABN13AF1IILUATNANITANTUUYDITINT
9INHANIITVIUMIUITIUNTIUAINAT Feanusathuimunluauufgiulunsousuifa
Hadodaammuasnadndvesauanusamauianssulased

H1: Wlevewagnisatvayuansguiaddvsnanaswernudugusenaunis
H2: WleuglagnSaduaRLAINTTUIaLBNENAN 1N TWaANLEAITAN U IANTTY
H3: UlguguarNTATUALEIINITTUINBVENaN19nTIwaN1TIE kAL ML

2. WWIARATUNNTITL AL

msifeuasiauinesduiinanivinduaunandniidninadsuandeninuanunsanis
uinnssu medenazimundudedndulunisiaunsgaduaiiug (Absorptive capacity) iilels
miregsteansadenlesauifldsuuuiuld Faasilviminegsiadinsimunnaluladuas
nITUILNSHARTITUToU ﬁﬂﬁwﬁaaqiﬁaﬁuﬁmmﬂmEJL’fJufjLLqusﬁ’uﬁﬁﬁ’ﬂaquﬂuqmamnamfu 9
(Wang & Hsu, 2014, pp. 765) Asusfinnsideuazinnnazgninlulfinnlugnamnssuiléinalulad
a9 uazdialdd1ege uimsidenasiaufarairanansuunuiigannliiumiegsAaidufedtu
(Paula & Silva, 2017, pp. 428) AuddRUesNTIdeuar iUz uiaiesilofvinlivuogsiadl
dhuutsnmsmaauae eldfiiuty
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fa1uideifnuianuduiussninansidouasimuifuanuasnsoniauinngsy uaz
HANTIALILILYRITINAARNTNEN il

U899 Heij, Volverda, Bosch & Hollen (2019, p. 277) la@nwnfiednsnavseinisive
waziaAfdenmaansalunsussnounslulssmeluisesuausd nan1s3donuin msideuas
fiauazddvEnasonmannsansuinnssugdumhegsafiiszdunsiansuinnssugs wazawd
dvswasonuaunsansuianssuilumhegsiafiflszdunisdanisuianssui Tuvueinuide
Y89 Guo, Wang & Wei (2018, p. 1) ladnw1fisdndnavesaldanslunisidouaswaiun (RD
Spending) fislfonanisdiunulusuianvesgsiavesusznounslulsemaiu nan19idonuii
AlgIglumITeuasimuniisvanagauindenanisaiiunuluauinnogsia

[

IINNANIINUMIUITTUNTINAINAT Fsaunsatsninunduaunfgiulad

[ o a |

H4: NM9398LasNAIUNLBNENANI9ATINDANANNITONNUINNT U
3

a o v

H5: N1T398UaHAILITBNSNAN A TIHBNANITANTUNUYDITIAIERSNIN

3. wwaRaduaduguszneunis
rﬁﬂizﬂaumiﬂuqﬁgmﬁﬁﬁ@umiﬁ@umLﬁwgﬁﬁmazé’m (Davari & Farokhmanesh, 2017,
p. 431) wazdudugunlunisasigsfalmi o asreu wazandymianueinauluszuuaswgia
Fuszneunsilugiunumuasanudfgysenszuiunsimuuinnssy warwinnssunfiunuini
Tiandugusznounsussaunrudiiade i 2 egnadagiinruduiusdstusagfulunisun
fsznaunsiiudiosidnuunduyarafiannsodadigshalmidonisldnnudel waunanudedid
ogifuiloadneuinnssy wagiliiAnaufidludoasughaiaienuieauazdsam fivzidu
fusznoumsidasdeadudifidnuaranuduiih tnzuarsmlonalunisimuiuinnssy foedl
mnuannsalumide Mmssenuuy waznsUiuasunudn wasdwssAnglnduuinnssy uas
anunsalduinnssuadaudnsaligsnavemuesle
fauAdeffnuauduiussEninemudugusznounsiuauanansa msuinnssy wasnans
ANILIIUYDIFINIANTNIN il
UATBU Peljko, Jeraj, Savoiu & Maric (2016, p. 172) la@nw1AudunussznIeny
Juuszneunisiuanuaunsansuinnssy Inefingudiegraduduszneunisussmealaiide uas
ansgowsnt nan1sAnwinudnanulugusznaunisiauduiusidaulndaninuaiunsanig
winnssu luvaefiandseves Stoica, Roman & Rusu (2020, p. 1) dFnwanuduiusseninaiy
Judusznaunisiunanisanduauvesgsiv lnefinquitegradudusznounistunivglsudunm
22 Uszinel wan1sanwmudn anuduguszneun1siidninaideuinsonanisaduauesgsna
INNANISNUYNLITINTIIRNaT Fsanunsaandwuaduauufgulased
H6: anuduguszneunsiidninanimsswannuansanauinnssy
H7: anauduguszneunsiidninanimssmonansnidusuvesgsiaan smen

4. LUIRRAIUAIINAILNTONNUIRNTTY

nadnSveInNEsanswinssuTuEnsataldnanvateds widulnajasTanadnsues
AINAINITONIIUIANTTUVBIGINIAANNTNTNINNHANTANTUIIUVDI5IA IneranIsaniiuay
(Performance) fio Anuanunsalunsussainguszasdfinianisvesesdns wnAalumsiananis
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ffiueuvesssiatiudvanefii wu fiedu Srurumdneu wiedfnsiugisnan (Time period)
WU svezdy svaven weedansldinest (Criteria) TunisTananisadiuanuesdng Wy dwutama
n3nan wanils (Gerschewski & Xiao, 2015, p. 616) {Wudu

anuannsansuinnssuldiunseensuindunilluiadeiviliesdnsegsen uazuszau
audSalustazen uasilinansidunueednsfitaniy faunsiuwaRneNEnse
mauianssuan s adunuimeidaeliosdnsinanmswauiuianssufislussansam (oying avay,
2560, u. 189) Awmalngmsaansiaman s LiunuresRaansnswliastu (Vatyas, Lowy, &
Salgado, 2019, p.1) ﬁammsaﬁwmﬁmumLﬂuauuagwﬂmwmﬁﬁamL%QLLmﬁmlé’ﬁqﬁ

H8: ANMUANTaNILINNTTUIBNENaN 1N TIHONAN SANEUITLYRIGINAAR TN N

I ada o

ITLUYUIDIY
Uszrnsuaznguaieg1enldlunside Juseud 1 {Junmsideldasnalasivssynsild
lun15398A59d Ao g3fvan1indniisieveluwnannesuves Startup Thailand Center (2021)
13U 519 UTEn Insidenndumegidlagldinauinismviunvuiaveinguiieg1eves Hair et al,
(2010) Mauadnnaudtuslun1smnuavuIafleg1slunsiiaseilunaaunisiasaasagady
(SEM) dinldEnou 5-20 audedmwusdunals Falanmuavuindiegne 20 widedwdsndunala
aetulanagunisiasairadadulunsideaselfiduusdanalanmun 18 diuds deliuouin
Y 1 A a | [ 0 ! a v dy Yaa ! Y 1 1 5 s
Aaeganiiiganawiniy 360 A1eg19 AT ildITn1sdudieg1anuuLUaty (Stratified Random
Sampling) Ineuanwuuasuaunslusyaldiiudvewsegdnnisgsnaanisngndiuiu 360 a &
U Ya v Yo N ¢ o A a < 1% ] a <

Mendafidglasunuvasuauiauysainduau 242 g Aalduievay 67.22 Tunaui 2 10un1s
Werdsnaunm dnsdndennquiegidaefinnsanainnaeind 1. deaasduineusuuasuniuly
Tupauil 1 1neu wag 2. seuduidvewmsegianisndsunalunisandulalugsivaniimdniu 1
aelulingudiegaiidugsivansndndiuiu 6 usem lneyiinisidenngudieg1auuule s
(Purposive Sampling)

inFesfialun1side duneud 1 uvvasunuuuuilassadeUarsln Gauisoendu 6 noy
A meudl 1 Aanuedfudeyaialuvesmiegsfsaniimen noudl 2 Mandeatuiladesu
ulsunguaymsatiuayuannizuia seudl 3 manufafutladesunsidowasiaun neud 4 danw
Reafuiadesnuanuduguszneuns seudl 5 AaunAafuadesuanuamsameuiansey
poufl 6 ManuiAsfudadeiunanisdidunuesssianiinsy FawuvaeunuTavIaTA1 Ay
Hesfudaus 0.7 Fulu Fefotuuvasunudienuindede (faen Mivdtyw uazion Miedtyw,
2558, 1. 159) Ingldinauainislvinziuuveswuuaaunluuuu Rating Scale 5 s¥au Lartumeud 2
THuwudumuaifdesahaduedodlslunaiuunudeya

nsiaszidayalun1sise sunoud 1 lmatiamsdiasesidunis (Path analysis) lun1s
AsIRdRUILIABSNaveulsUekazNsatuaYLaInsTUIa A ludusenauns wasnsideuas
W Afonuannsanauinngsy LagnsI9aeuUTLINBYENATeIANaBN AU AN suTe
namsiunuvesIivansnew warldrhminesdusznauvessudsiidunels (Factor loading)
wazArduUszavsnisneinsal (R Tun1sieseisuiuy (Model) Anuansnsanisuinnssy uwaz
fumeui 2 T madanssauiinsziiedunadofiianinadenuainsoniuianssuvesgina
ansmsmiaAuaan seIdaiinm
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Tupaudaziunmsiausnan1sTedusenavlusme 1) nansIdedieusua 2) nani1539e
LWIANTIN UAY 3) HANISNATABUANNAZIY

1. wan1539eTadunn
agiinaue 3 dfe @il 1 MIRTidninavesiauU s fidiwarienuansan
uinnssu @il 2 madiasesidvsnaveseuaansansuinnssuTidamaieran1sA I uUYegIAa
RSN wavdnd 3 MIAATIERULLY (Model) Ananansaynauinanssamesssiaamsnem
1.1 HamTieneiavEwavest iU sivg Ndwaremuamnsovauinnssessiaan e

A5199 1 LARINANITAATIEVANEUUSLENT

ulsueuaz AU N13398UATHAIU AUHINTA
nsaduayuaniguia dusznaunis NIUIANTIY
TE IE DE TE IE DE TE IE DE TE IE DE
A 0.38 0.38**
duszneunts
MaideueE 048 0.48**
WA o
ANuEwITn . 032 - 0.32%* 0.23 - 023 04 - 0.43 - - -
maudanssu ** ** o g **
WANT 0.17 0.17 - 041 0.11 041 0.2 0.27 0.57* 0.57**
GT’] Lﬁu\ﬁu *% *% *% *% 7 *% *
V995N
ANSNEN

mnewn  TE fie SnSnasiy, IE fie Bninan1eden wax DE fe BnEnanins
Chi-square = 47.72, df = 38, p-value = 0.13345, GFI=0.99, AGFi =0.97, RMSEA =0.02

1NANT197 1 nuiduUsREBvEnamensageanseraInsansuIanssuS ssdduan
wnlumteefie nsideuasiaun Wevswasnisatuayuaniguia waganududusznaunisdl
UIALWNAY 0.43, 0.32 1ag 0.23 Mmua1nu asmﬁﬁsjﬁﬁagmaaﬁaﬁszﬁu 0.01
1.2 NamsiAsIEsiavEnaveseasamauinnssuidnasienanstuiuiuesgine
Ansnen
1AM15197 1 nuensannsanauianssuiidninaniansadenanisidunuresgiia
amsnsniivunauiiiu 0.57 egnafitudfyneadafisesu 0.01
1.3 MTAATIERFULUY (Model) ANuainsan1auinnIsuveegsnaanismen
MIMAEBUAINABAAGDIYRIFUNUUANNITIATIaTevesladeidud sinndnasie
AUAINITONIIWIANTTUVRITIAAan NNl sEImalng TneansiuauauuAgiuiuteyaids
Uszdng FsfiarsanandadfvsyifiunnunaunduvesguuuuivdeyaiBasedns wuin sunuudl

Awaenndesudoyaliseintvesgsianimen Tneffideldusyifiunmnuasnadownedn /df
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wirdu 1.174 WDuldanunamininuald fs adsiiendesndi 2 Uanand Nan1sIASIZAAT GFI AN
AGFI AU 0.99 hag 0.97 AUAIRU FINANNIULNMNTAANUAL) AB ARITA1UINNT 0.90 AsERU

AU 95 WarA1 RMSEA AU 0.02 F9N1ULn AN INuAI1AIstANte8n11 0.05 hanalawiy

o ¢ U oA

ol 'g‘dLLUUmﬁ%’aﬁﬁwm%mamﬂé’aqﬁ’usﬁ’a%aL%aﬂimﬂw WuAe wleuiswaznsativayuaniguiadl
VBNANNTUTIVINABANUANNTON U TANTTULALIDNTNAN 19D BUBIUINABHANTALTUUY DY
g3fa anudugusenaunsiisnsnaniwmsudeuanseanuaiansanauinnssuuazidnsnaniden
BIUINABNANITALTUNUYBITING wANITIFBUAaTHIRUTBNTNAN 19N TUTIUINFABANUAINITAN
winnssuuasidvinanadonidsuindenanmsdniunuvedsina duandluniwd 2

Han1TAUMIFURUUAINAINITaNIIuTRnITUvesgTAvan 1 Tndnluussinalng wudn
(1) M3Teuagiimun (Path Coefficient = 0.43) wleunauaznsatuayuaInigula (Path Coefficient
= 0.32) uazaudugszneunis (Path Coefficient = 0.23) \utladeifidvswaseanuansan
winnssu (2) aAnududusznauns (Path Coefficient = 0.41) N13338uagimul (Path Coefficient
= 0.27) UAZANMUAINTANIIUIANTTN (Path Coefficient = 0.57) 1Tuiladoisidninasie nanis
ATUUYBITIAAANTNEN

yinwzanudu uinnssu uInNIIU winnssu TuusTIU
7 P . o
fUseneunis WA 93ANS n15AAN uinnssu

JiNYEN19AL
ASIANIS U703

m'mvflu 0.882 0.892 0.798 0.662

gusenaunis

JiNYEN19AIL
wata

y; l
0.38 0.23
nstimuuziih 0.761 /

wazn1suInw 0.32

0./d2
ulgunguas NaMIANIUIIY
msfnavsy 0774 nTaTusLLY AAEnINEa 9845573
Uueiy MIUIANTSY g
el anfguna AnN3NIN

YRV
LGS
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¢ aw
NAYNHNI
agNSNITIWY 0791

HAAINITAINU w2

BT a o
Tumside Yy
=
NARATN 78 LLASWRIUT
YDINTINY
w3N150¢ . aul e .
NSARUR 3€ﬂ“llﬂﬂﬂfjllﬂlﬂ E]G]i’]fﬂiLTE 7l g ?wiwu TG
RIINLLN asvuaniy VTN {annu AaAv
M5
e

dl 1Y) a s o
A9 2 Uansgukuy (Model) Auanansan1auinnssuvesgsiaanisnem

Sofiansanauduiusszninsesdusznauvesiuusdunald wuin fuusdunaldidema
sonan1saLlunuesgsnivaminsnlulsemalneUsenausie dnsnisegsenvestinasuanitu
Sasmaivlavesssld nsdsufiuyaddu uagniadideatanu Taedauusiidadinin
psAUsENEUINNTignAe Snsinistiulnvessield (0.899) sesasunléiun msurdnarayu (0.797)
gnsINsegsenvengutinamuan iy (0.763) uazn1susziuyarviu (0.711) audau lagguuuy
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AnuanIantuinnssuvesgsivantinswluUsemalned ArduussAninismwensalviiiy 0.721
WER4N é]’aLLﬂJiﬁy’wumiugULLUUﬂ;l'jamﬁ%’aLLazﬁmm wlauguaznsaiuayuainiguia Ay
AUTENOUNTT UAZAINAINNITANINUTANTINAINTABTUIEAULUTUTINYBINANTITALTUTINAVEY
gsfaamsnantasesay 72.1

2. NANTIULTIAUNN

Pitoihdadeifanuieidestunuannsanuinnssuvesgsiaaniininainnside
BeUnaan@nuideganin Ing3snisdunval Taslduuvdunvaluvuislaseadne eduduuas
atfuayuiadefifinufdestumnuannsaneuinnssuildannsidodatmu

uadwsTldannsdumuaindudesaaninsnasUlésed nqusednefifussiaaninsn
fiauAnmiudn Ms3deuazinw Weviewaznisaluayuainsguia anududusenounisiansna
ABAIINAINUNTANINUIANTIN AIAIDENAINAVDINIATOYR LU “NITITeuas L I9 8]y
dsznaunsaunyuinnssulsl 9 Tunnsisaingudedi viliaamaiunsanieuianssunieniog
st T 1usumyﬁ€ﬂﬁ%’a§ammuﬂéndw “9r5guadulevigaduayugsnanITme Ny
Widlpanuannsanadanssuiu aniseliuagUssnounisvines Tomaitasvszaunauaiiad
o Aniusguradesnemiouas valuayu” uasnuansantuianssuilvinalauinsenanis
Fifunuresgsiaamndw wenanddmudng, i’jﬁmwmmaLszquﬂmammmmaamqu’mmim
Guaaﬁ'smmmﬁwawmﬂivamﬂ,‘dmEJ 1. msa¥uenuduiusiniueietne 2. msuandsuboud
3 msiAsuuUasdanndennisnisnain uag 4. annae mimaauwawamﬂm Aaf10g19AA
vosflidoyn 1iu “misigsieanismendosiindevenseiemasrianisduiuyy loide uas
44mww?zm7ﬂm”ZGz/ﬁzyi/m/um%wﬂwgiﬁmm'mawmw " 30 “gUsenaunIIgINIaNITNENADY
noguainesAIMToINT YRS aRagnaonI8T Aaefinsudvasuusinadiaudseuutadly Tu
nan9le uaninnUssynalynugsnaanIsnen”

3. HANIINAFIUENNAFIY
HANIINAFBUANNAFIUNTIATIERAILUSTUFULUUAIINEIN TN INNTTUDIGIAT
an1smdw wudn anududusznaunis uleuisuasnisatuayuainiguia uasn1sideuaziinund
vnaseruannsanIeuinngsy uaziansiiunuresgIAvanMen fuansdoyalunisned 2

M15199 2 aguranisvadeuaNNAgIunNsInTsisLUslugluuuAINEIsaN IR InNssuYesgIna
annsnonluusemelne

FUNAFIUNTIAY gauiu  Ufies

H1: uleunguagn1satuayuansguaiidninannswiennuduiusenounis
H2: ulgungiagmsaiuayuINIFUIaNavIENaN 1M SIHBAIINENTON L IANTTY
H3: WlgunghagnsauayuaIniguIaiisswasensITenagia

Ha: M9I3BuaHAIUITBVENaN19RTIHBANAINNTON U TANTTY

H5: M33deuarimuniisvsnadenan1saidunuvesgsiaansnn

H6: avuiludusznaumsiidninanianswionnuanunsaneuinnssy

H7: anudugusgnaunsidvsnadenansaluruvesgsnaansven

H8: AuEINsanIuIaNTIUIBVSnammswanan1sAniunuregsAvamsan

DN NN N N N NN
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mdelagazUanusauuslaidu 3 dwndnauingussasiveniside fe
1. ilefinwdviswavestiadomniitinasemuaunsanisuinnssuvesgsnaannam
HAN15ILATILBNTNANIIATINUT wlgvrsuwaznisalvayuaIniguia aulu
fusenaums uagmsidounsiaunidvsnanensadsuandemuamnsanisuianssy feil mside
nazsimuiiavSHamansadeaninniign sesasnliun ulsniouaynsatduayuainiguna uazany
Huguszneunsiidvswanisnsadeuindennuannsaneuinnssuiian lnedvundvsnaminiu
0.43, 0.32 uaz 0.23 MUAI9Y
HAN193ATILNBNTNANTRUNUT HANTITANTUNUVDITINIENTNENLATUBNTNG
n1edeuInuleutekaznIsatuayuIniguia anwdugusznaunis wazn1sideuasiaun
dugauusasing fo arwuannsolunisusznouns fall nidouasimunidns nanadouse
NI LTLIIUYDIgTRvaM INENLINTian sosasnde ulsutsuazmsatiuayuaInizua uaz
asduguszneunmsiivinansdendenansduiiunuvesgsfanimswlusziuian lnedvung
BNTNANIWBUWINNU 0.32, 0.17 wag 0.11 AUaIRY
2. WieAnwdvisnavesnnuansamaninnssuiinaseransidunuvesgAvan SN
AUEINITANNUTANTTUTVUIABNTNAN 1A TUTIUINABNANITANTUIIUVDITIND
anindwviiiu 0.57
3. LW TULUUANNANINSAMIUIANS TR IGARAR TSN
mMedesgsiaimiinesdussnauesianlsdunelinudt Yadedunsifouagiam
g3nvaansnanliauddgiunisimuasiuiiasinsinnuddeluld sesawnlaun ndnninves
5398 waryaAwesnsasulunside mudiu wadlinnuddyfunagnsnsisotiesiign Jade
AuuleuglkazNsatuayuaInigua gsnvansenlvanudfyiunisiianugisinienisinu
Mstiusniiga sesasnldun nmslimuuziaznisuine waglimuddgyiunsilnousuiios
fign @rmdadomeiunmaduiuszneuns ssfvanmimswlimnuddgyiuinuenisdunisdanis
1niign sesaanliun nvemsimueda wazlviaruddnyiuinveenuiufussnounsiesiian
HANSALTUUYDIINENTNENNUI §5Rvanimdnliauddgyiudnsinsidulaves
seldanndign sesaanlinn mathgnaianu uazdasinisegseavesnauiinamuanitu auddy
wazlimnudfyiunsUssiiugadiulieniian

ORIEREIAG

PNMTIATIEUNBVENAVDIRILUSTUFURUUANNEINTaNU TN TTNYDIT TN AN SNEN
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Abstract

This is a survey research that aims to study 1) the influence of total quality management
on innovation, competitive advantage and organizational sustainability and 2) the influence of
innovation on competitive advantage and organizational sustainability. Questionnaires were
distributed to 744 executives of manufacturing companies in Thailand that have received the
ISO 9001:2015 certification. From the total of 744 questionnaires circulated, 290 were returned
with complete answers, which represents an overall response rate of 38.98 %. The Analysis
method used in hypothesis is Structural Equation Modeling (SEM).

The results indicated that total quality management has a positive direct influence
on both innovation and organizational sustainability but has not shown a direct influence on
competitive advantage, whereas innovation has a positive direct influence on competitive
advantage and organizational sustainability. Thus, total quality management has a positive
indirect effect on the competitive advantage and organizational sustainability when mediated

by innovation.
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M UTLEIANTTIVY

1. ilefnudninannanssvesnsdanisaanmitiisesdnmsiiideutnnssy araildiuse
mensutstunaraudsduesesing

2. ilefnundvEnananssvesuinnssuiionnuliuisumenisudedunas anudadunes
BIANT

3. (fiolinszidvinansdentesnsinnisaunniiiesdnisfiddeauldiuieunanis
udstunazanudsduresesdmslneiiuinnssudusudsunans

YDULYANISIY

Uisvndnduiiiusznougsianelusemalneduuszanslunsinmaded Taefiugen
ma'15&1’@@1@1’%mi%’mmmmgmiuszwmﬁmmi@mm‘w (1SO 9001:2015) 1ndUNMUNIATFIU
wAnSusigaamngsy il fidesiduninfuiegsnduimsifienuseuiredasomiiaula
Anw TnslanzagnsBaiunisinmaaunmmeluuidmomuies Ssindunmaiudeyaiousiiui 1
dunay 2563 89 30 WeAIN1EU 2563
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NSAUKUIANNITIY

ﬁ%%’swummé’uﬁuﬁ‘maqmsé’fﬁmimumwﬂ"aﬁgqaﬂﬁmiﬁ’wi’mﬂsim ANulAUSEUNIINIS
Wy warANdidureteadn1sannsunIueLatefiiiunlusfinsiuaunils 099 Long, Aziz,
Kowang, & Ismail (2015, p. 77) k&g Kongpichayanond (2013, p. 69) Wui1 ﬂ’]iﬁ]ﬂmiﬂmﬂ’ﬁ/\l%’m&
9IANITHBNENALTIVINADUTANITTUVDIDIANIT Vinayan (2012, p. 243) uay Elshaer & Augustyn
(2016, p. 1286) ¥yi1 Mafamsamnwiasesdn1sdmansenuiBsuindenuldiuisunianis
et Idris (2011, p. 31) wag Yeh (2011, p. 104) aguledn msa"fmmsﬂmmwﬁaﬁy’ﬂmﬁmsﬁﬁw%wa
LB9Uanfen11u89Euv09939An1S Chatzoslou & Chatzoudes (2018, p. 44) Lag Distanont &
Khongmalai (2018, p. 1) AunuI1 winnssuildndwaideuinaennulaiuaunienisuasdu way Lai,
Lin, & Wang (2015, p. 867) asun1s@nwivesnuiedldin uinnssuinansenuidauindonnnudsdu
199096013 Aoty {AfeTeanmsmianuduiusfiAatuseninsiaulsts 4 duusiinaiensou
wnRamMToadalaranmit 1

N e ANEEUVDIBIANTS
N13IANIIAMNINNING H,
2905 He - AU UAULATUFIR
.. . - AU uAUdIAY
- A WIANIIY L
. . H, - AU UAUAWING DY
- MFIANIINTNLY N S
- MIVNUNUNALNS  EUNSEUILNTS
- MIgatiugnm Hs
14
- MsIaNIHAdsIngau \ ANuliSauNg
9 H, N1FUIVY
- N139ANITNITUIUNTG
- JoyaaTAUNALAY
NTIATIER

AN 1 NTUBLIAAIUNISIY

mmsauLLmFwwﬁ’qﬂa'nmmﬁaﬁ‘gﬂamagmﬁ%ﬁwmwmaaﬂumu%%’aﬁlﬁ 7 #@UURgIUY
fasiolui]

Hy: Msdanmsaunmitiresinsiisvinadenudiiiuvesasdns

Hy: MdansamuamitaTesinsiidninadenuldiussumanisudeiy

Hy: M3dansnmamTtiesinsiidrinateunnss

Hg: winnssuidviswasiomudsBuvedaadnis

Hs: Uimnssudidnsnanamnulasaunianiswaatu

He: M3damsamuamitiesinsiidninanisdonsonudduresosdnsriuuiangsy

Hy: nsdan1samaInITeadnsiinsnantsdousoauldiuisunianisutsdudin
WINNSU
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NUNIUIIIUNITN

wWARAREIRUNTIANTSAMAIWTTeBaRNTS

Fndrnslfinauemsidanuves “n1sdanisaunimiiavisesdnis (Tam)” 1Hagns
1NINEANANITE YNLBNazUTEAUNNTRIYRIRLLEY (Elfaitur, 2012, p. 31) undIBeaitu Dubey
& Gunasekaran (2015, p. 371) iU IVINEMIANAMAWTIesAN TN uUSyImanis
Fansdmiunsuulpaunmduiuazuinisedseileaiinsevinlaenstidausiuvesynan nsly
YNTLAURATYNAIUIIUYBIBIANS Lam, Lee, Ooi & Phusavat (2012, p. 284) 58431 N153ANT
AunmTasAnsAenszUuMIsdunuiiieliduduazuimadiauninlussduiigatuuaydma
soUsEANENNUBIBIANSAAN LAY

nsfnwnuIAniFestasnIdantsauawiiesdnsiAuidesnagveuuiiuainede
wionafianuuanansiusenlutnslusisasiden wilnedulnguainindanuadrendsazidululy
RN ! s‘z‘iﬂmamnLLuaﬁmiuﬁaaﬁ@ﬂa'nléf%‘umiﬁwuwmmiﬁwwm@%wwéﬁuma
{’]’mmﬁ@zumwmmlszLmﬁjmzi’um (Omar, 2017, p. 9) 131318y Shewhart, Deming %30 Juran
g Shewhart tinadAvnelwifuiildsunisruuumindu “Sauisnisaiuauaunineagndn
adf” Fadivdniiugiu Ao nslimuddysunisananuldutuenlunszuiunisndauaz sy
nszvrunsiiunuliniulusddeideaieantounnsesiineliiAnnsannuniwlunisyiien ds
fi Shewhart a¥1stusnuagnasduiugiuresuuamsnmsdanmsauninlunaidomiieguatsasig
laun N13AIVANAMAINTIARR (Statistical quality control %38 SQC), N13AIUANNTEUIUNITN
@0 (Statistical process control %38 SPC), N15IAAMNEINITOVOINTZUIUNTST (Process Capability)
Lay LLmuQﬁmsmuau (Control charts) (Kumar, Raju, & Kumar, 2016, pp. 143-144)

d1u Deming fidsvauaifvnieuiiuldiiaueuuAnnssuiunsmuaunisaiafinieg
TazaoandeiuiausssuvesmgUuindiiuinumsianisaunm  ufndfyiuaaninyes
Deming Ao N3UsuUgtamnwaAmal R uLanatasHarEnRTY Pl un1sadieny Wandiuus
N19N139A1ALALTINIRYTOA LA lUIEEeTT laenauad1Anvein1sUSuuTiqunIn A nsads
wiinauvesesinisliianuniagilelunuesasfiaelafliusuugsnannlunszuiunisuaneg
W@ d11sU Juran dnivinsalsufleldananudAgdmsunisaiisanuianelavesniinauluy
nsiey wagsjudiulufimadnidmiunisuivusanufianelavesgnélifidu sauviesasiu
widgmifinuddglunisandundnwazteduusadulymiinsenulunsdnfiudfiendnies
(Nixon, 2016 819814lu Omar, 2017, p. 9)

mAfeilghiafeinuigninnlddnulunanseiddenienuldvesadminnimuniy

aiimﬂiiuf«i’m’mmﬂmaaﬁﬁﬁwﬂ%’ﬁm%’wszLﬁussﬁumii’f@msﬂmmwﬁ’aﬁgﬂmﬁmwmLwiaw%’m
dwaliiladoddyuinnudiialunisianisaunniataesdnisasusznaude 7 Jade un 1)
A2 (Leadership) 2) 1153AN13WEN91U (Employee management) 3) N15319UHUNAY NS
(Strategic planning) 4) ﬂ’l'iajﬂl,ﬁu@ﬂﬁﬂ (Customer focus) 5) mﬁ%lmm'iﬁﬁ’]dﬁ'mqau (Supplier
management) 6) N1TANNITNTLUIUNITANLUIU (Process management) Lag 7) %azgamaaumm
WagNITILATIEY (Information and analysis)
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wurAARgARULTANTTY

Tumanedfiinuaninivinisuazdnidesefinunisnnudfyresuianssunsluasdnng
(Trott, 2008 91989ty Erkul, 2017, p. 38) Tng1uisefiiunluofndndlsfiuin uinnssy
(Innovation) \Jutadeddyusznsnisdauslusyduesdnsivauiessiuanana desindedls
denansenulu@avindoniskdsdulugnainssunazUssansnInuetadAnis wagaIusaenIEau
megﬁwawssmmazmmgwuﬂmmﬂanWQﬂusluma (Gopalakrishnan & Damanpour, 1997
&1dlu Uzkurt, Kumnar, & Eminoglu, 2013, p. 93) fatiy L%’waaqiﬁaﬁa%qui’mmiﬂﬁﬁ’uaaﬁmisuaq
mmaﬂéfﬁ’lL%%ﬁaﬁuié"jwﬁm’mﬁﬂﬁmaa'wmﬂﬁiamiﬁwmﬂivmﬁ FanafiuLAsgiuay A
IeUSoumanisudadi 83 Erkul (2017, p. 39) feudin winnssu Tunuidevessuiesin uinnssu
Ao mi'ﬂivEJﬂ@ﬂﬁdLLmm’mﬂmnaiﬂwummqmamwauamuwaﬂmﬂmiLwaLUuLLu’mwmmumi
Famsudeing q lunmsujuRaulidiesdudundesus gunsal ssuu nssvaunmsvieulsuie
fiall msduiunisdandndondudsutanlndvosesdmanaraiasslesdliiugiendessoudu
ez Amabile, Conti, Coon, Lazenby, & Herron (1996) 91999bu Shahzad, Xiu, & Shahbaz (2017,
p. 67) lauansmudaiiuliin nslivanasaanudnln 4 Jundndrdyveansfinduuinnssuuas
detieranudnaisassdunujifaiedeidugaiuduvesuinnssuluneujua uinnssuiadu
UsgBvBnmiliAnanaudAnaisassnnieluesing

tniAsugmansyneean3s Schumpeter feidufihiauenguifuuinnssudssndusonis
fawmaasuginduseusn sawieldfunisseniuluumdaaindnisnsdusiuiuuin 3
Schumpeter lasguinnisasiauinnssudinieiu 5 wuu Usenaunig 1) Msutauendndusilng
2) MsuaweIsnisuaawuulu 3) maUanainivdveswdnduaian 4) nsimuiunasingaulng
ysaUadun1snanvialug wag 5) msﬂ'aéﬁgqﬁamﬂmﬂuqmammsmﬁu (Zizlavsky, 2013, p. 2) Wi
Schumpeter nd1371 uinnssusdunisiasuwdadundnson nssuiunsvsessanisildsndudes
iAnnnsfunumelulading useradumsaanumeluladviossdmnuiifuiionslfifnddniile
thaldlAnUsslevidensdmsild fafu venannszuaunisusuusumeluladvieineeans
ué msAnduLImdniinyssgndldlunisdfiunuieldindunsaiauinnssummiaduiu
gsfefiaiassAutnnssldfaunndndluanuisndnanviedfunivhly uavaziandsuarilsly
seduiuniunfdindagsinvesnmes TnemlsdRanisausaldsuiuazsnuilussesenld
‘mmfﬂﬁaﬂ’]imwﬁfﬂﬁwﬁ’mmsﬂmLLazﬁ’]ﬂﬁa%ﬂﬂaﬁﬂ%ashalaiﬁﬁé/uqm (Zizlavsky, 2013, p. 2)

Harvard Business School (2003, p. 54-55) I#sztfstunauresnsifnuinnssuluosdnisly
5 duneuieiu Sdudsd dumeudl 1 n1sadreassAruAl (1dea Generation) 9a3uFuvaY
nsaduinnsuvetesdnig fe mafinnuAnaieasssvesyaainaniglussdmarssedundnauly
dsuIms FeesdmsmsiivuimsnsatuayulmnaundiiauslunisaiennuAndisuddan
Tmifionsadrsyadunesdnislunaideuildogisumeaa (McGrath, 2012) suneud 2 ns¥usis
Ten1a (Opportunity Recognition) 1unsiienaudnaisassaniunnuneuinziansnduly
I¢addenalunisaiasslovinsgsialiAntuesdnisldass duneufl 3 nsUssfiuaufn (dea
Evaluation) LﬁaﬁmswLLé"s’jwm’mﬁma%ﬁﬂ@awmaaa%ﬂwsvimﬁﬂé’ 99ANITILNINTANE DN
arwAafiaerindloniafiniigandiiuniste duneudl 4 maiauiauAa (Devel opment) Ju
EZJuGlEJUIUﬂﬁ‘UiUL‘UaEJ‘IND’]@J@GW]I@LE%@H&%LL@’JNWLUHLLU’JV]NIUﬂWi‘UQUGNTuﬂ’]Uiuaﬂﬂﬂﬂi AU
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7l 5 msliussleniluanded (Commercialization) tumevuaniing fio nsuuImeiassduan
Tdlunsyuumsnanrsanisaniivanuasanigluesdinis

msuunUssvesuinnssamnsondsldfunanssuuuuisiuenlutueg futdunuas
szasdvesnsliuinngsy Taodfdudmnsvesuinnssugninndudisdssduuinnssuves
psdmsnguosafaiiosnniuiffiiunuusniazannsouisssanldognsdnau (Guisado-
Gonzalez, Wright, & Guisado-Tato (2017), p. 444; Long, Aziz, Kowang, & Ismail, (2015), p. 80;
Bas, Mothe, & Thi, (2015), p. 120; Gomez, Salazar, & Vargas (2016), p. 7) kagbignuuildlunis
Soseiuuianssuvetesdnislueudsed 39 Kim (2010, p. 22) esureliidutnevesuianssuls
Fansadwunidu 2 Yszian loun 1) uinnssuaunandan (Product Innovation) Ae A5
wAnSuailnadumn Fseraduldieguing audnvuzuasisnislivioiinaduauainnie
UsyAvEnmmesiandadasialiituniuiy nefidwansegiinmanouauesanudesnisvesgnd
w3vN1svenena1neanty wag 2) winNITuAIuNIEUIUN1T (Process Innovation) Mungfis 151
uAalndinuuldlunszuaunisuandelinsdidunuiiass s nmuasUssavsnaiuannty
Tnsudanssuiifunmaudsunladludomosingiv wdosdng ndesdle nszuiuniswde dorfmua
waznalnlunisadunu lianudidgiunisaiuauamunin n1sUsulaUssansnmuasUssansna
yoshanssunsnanditaelfesdnisanansansesunsaifiueldftundon Anduduazuiniadu
Srusmnnnnsnensidegegisdidn

wurAnRgafuaalfUTeUm ISty

Michael E.Porter (1998 #1999ty Lasalewo, Masruroh, Subagyo, Hartono, & Yuniarto, 2016,
b. 309) t3mmsvmsiiiugldiunsendedidudiornamaiuasugmansuaznsnaununa
grdvnagsRviviaumInevesauildUTsunsmsudstuliiduanuunnsisesesdnisineliia
Usgdndninnisvingsiawmiloguiatu lneusdnniogaamnssuasdinulisaunanisugadud
seilolinadnuazanziiiguasdunisgsialill Ssnudnuasdnanlddamalfifiauisdeivinld
wanfarivosmuosdiviloninguisiuvdearunsnaiisunsedaivitnviiegnannssuduliansn
vilfnelumainiiientiu dandreadsiu Bamey (1991, p. 101) Aszyinusemanansavenlsinnuies
fraldiieumanisudsiuldolethamnulfiuseusananuldifunagnsdmiunsainanuend
Lifiaudanelavila

wAalunsaienuldiuioumssutsiuiiegnatsuuiia nquivieildsuniseensy
987901199274 A N5 1UNINYINT (The Resource Based-View: RBV) Failiindvin 1suinuned
dauensauwnAnfineatesiunguigiuninensdne q wedwldlunisadieanuldiiey
mentsudedu wildlutuie Jay Barmey fasldfunissoufuarniindsinisiediuindu “Sauis
nufguninensadelval” (Vinayan, 2012, p. 70) lag Barney (1991, 8n9dialu Weierbach, 2015,
p. 42-43) navin UitnazinAulaiSeuntamsudsduannsldussleviangaudnisluesdnis
LLaummwuumﬂmiaumummwumﬂuﬂasméiumimLuuﬁimmwlﬂﬂumiwmmwamam
guassnnnfeanausiuisavdnagnoounisluvosmuies siadl Bamey seydn nineinsnnelu
psAnIsImINUsEaunsal mnufuasinuzvesyaains fedudsiduastuduladvddgydmiv
msadanuldiuisumenisudedu Tneninensidauadonisaiisuss s nwnagseansnalu
MsnAnYeIRIinsaEiidnua 4 Usznmsiieaineenalldiuioudanan Uszneuse 1) desdinuatlu
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dnwaigdiinlvesdnisliiuiougudadu amnsathunlduarmdseloviainlenianiondnides
guassnnndaindenvesnisdiiugsnaldegiuiads 2) deududeimldondmivgudstuves
ginelutlagtiu 3) doadudsiguisliannsaimadeunuuliieddunugmnnazinnisaenidou
waz 4) WWudsiesdmsananaduendnuvalinmeiimiluganuidernglunmsduiugsie Tae
guddlianansamnagnéduumaunuluuredulfosaminiion

nsideassidanguinneadeguninensduduuvudmiunsieseinuldiuie
Wean1suUedy Inelduuwamieanauideves Saeidi et al. (2015, p. 345) wag Saeidi et al. (2019, p. 79)
fgrsianquifananundundnnisdmiunsairstedomiiofnanuliiuzounsnisudeduves
99AN15 el Saeidi et al. (2019, p. 74) szq’jﬁ%’aﬁmmﬁa%msﬁuﬁ?mﬂumiﬂisLﬁuﬂﬁaﬁmmq g
017 MaLdAulnveIUTIM AN MBsHAR MM oINS nMwdnwalvesuTEn Adivinsvany
5'18dawﬁﬂﬁjﬁmﬂ%’i’mmm"l,éﬁ,ﬂ%aummiLLsqusﬁ’usuamﬁﬂ'mjaaﬂ%ﬁ‘qm FsmsUsziiudanardu
ludnwaziUSeuiigunaanslunisaiiuauesesinisauesivuTeneudsduniglugnamnssy
e

wunAnRgUANUSEuYesesAnIs

maneneTTuiiIuN ssdnslandslinnuddnyfunsiauiaudsdy (Sustainable
Development) TAntunglussdnsvesmuonfiuanniu mmmmmﬂwmmmﬂmﬂumﬂmaﬁju
AUMTINIINNITILIMITeseIsNIsanUsEsR (United Nations: UN) Alddnsanmznssundnis
Tanluidesdawindeunasnisimun (World Commission on Environment and Development)
ulud) 71983 ievhmsfnwuarnausdliiAnauaunaseninanisliminenslanegieiiilen
yasfiautunsliaudRysenisinudsuwanden soun Tud a.a. 1987 angnssundnislanluiFes
danndonnazmsiannliineunsienaisiide Our Common Future ni3adanduseenirsvansudn
Fonilein “srearuususnuaus” (Brundtland Report) Tnglannuddaaesenarsatull fe uwa
msmsiamngULuUlmifineneannanseusedanindouuazaisnnuminfieniuniesluga
(atlyey Tundud, 2561, u. 58) Fauievuaranuminevesmsiaanudiiuluenarsdnanni
15unnssensuegraunsuatsuazgninandrdduianiiseuiedunguinsimuiegradsduauis
UaqUu (Ysilu Sauaud?, 2557, u. 15)

wwaAA Tripple Bottom Line (TBL) w89 John Elkington tunuialunisimuiuayyusyiiiu
arwisBuliAnfuesiniseng q Aftnisnmsswaumnaliaiuddy funaeddunsduiugeh
TewaunsvianuliAnnisaaasifinyarldodsoidouazdidunelinssuiunisfidemal
Usvaupudn$e 3 97 il @udan NYYs a4 aysen, (2550 enedialy LwAnn Jaduiues uay wu
AAR"8 (2555, U. 74); Arslan and Kisacik, 2017, p. 21) 1) Sf1uiaswgia (fls) wie (Economic
Bottom Line: Profit) ufifildthiauefiwanssmuanmssuiunuesosdmsluguuuuniaasugi
Tnglvimnuddgluiinsaiayadmaassgitastisaisesdnislianauasapiln Ruyuves
psnsFeslifunsUIMsedsiiustavsnmuaslinaneuunussiugarogidulddudeedail
nelminlgyniniani1siuiuesdnis 2) dasudsay (§Aw) 38 (Social Bottom Line: People) i
Fuftnauedenisdniunisiiunausslenifidusssusentnnuvesesdnng Sn1saeszuy
Anouunuegrndusssunagiaiafnsiuguamuaninau sudaevudagegiuvanzanse
fauludimmnimsufifnuresesdnisiddmansenudenmsliinUssdriuvespumatiu uas

Burapha Journal of Business Management, Burapha University, Vol.11 No.2 July- December 2022 26




aa v v

3) iRsudsanden (an) wde (Environmental Bottom Line: Planet) fifguanviglsieuddnlu
finsiifinanulaefidduandenseud fnsnununmsiaudineliin nadeviedunanseny
sodsundeulitioniian weoremundesaunavesszuuinauar Huyninenssssuslinduund
anmiswAnlldunnian liandunisquanmnminvesdnd uay fiv sauvinsldladeanin
91MA Yuaziu

Tunsnui HI38ULWIAR Tripple Bottom Line 1Useifiupnudsduredssinisfianunse
folsanUszansnmanudiusiuiu lun fuesegha dauuardanndon lesandnuided
Anwnaduauddiusuauliites wu Lin (2010, p. 59), Clark (2013, p. 25), Alhaddi (2015, p. 8),
Wijethilake (2017, p. 576-577), Zahid, Ghazali, & Rahman (2016, p. 690) lalg@ussaUsznau
FainanatanudBuvetednis
EP VPR

MiATeiReTeiFeI5n53981B9U3u1as (Quantitative Research) Safvundauussng 4 Tu
maifuteyaiiannsaUszifiuAesnundusiay LLazﬁaamagmsﬁmﬁamaauLLazﬁwlﬂajmié’um
ANMBUVDNIUINY

Useynsuazn1sgunagg

Usgrnslumsinuiiduduimsvesuivnuanaudiiusznaugsiaeglulssmalneuas
lasun1sfusesunasgiulussuuusnisauannIn (1SO 9001:2015) 3nd1n1uNINTFIY
wAnSusignanTy Sanendainaseaeuudtannsossysunulsssnslunuidedlsiea
764 ay (Finaunnspusanfausionavngsy, 2563) msfifideidennaulsznnadunienilau
M53UTBINIMTEIU SO 9001 LilBanmsfusesnasgusanananmisnunmesslunstuduls
szoﬁ’wﬁadwﬁﬁwmmﬂﬁﬁwLﬁuqsﬁaiﬂaﬁmLmeamﬁmﬂﬁ@mmwﬁaﬁgﬂmﬁﬂﬁ (Anderson, Daly, &
Johnson (1999); Antony, Leung, Knowles, & Gosh (2002) ©19814ku Kongpichayanond, 2013, p. 39)

FifeldRarsandrwiuiegiaainnsmumundnmsuaziuiniiisifunisivunauia
meagalivangauiuiulssnnsazmsildiieseideyamematianisasisuwuuinassaanis
1As9@519 (Structural Equation Modeling: SEM) F9917N150LUIANY B Hair, Black, Babin, &
Anderson (2010, p. 100) lun1sdudnuiuiieg s Inseikagiansansiuiuituumuusdanale
siTeadsifsiniunsduiealildidusmauedaeden 265 fode Woanunsaszysiuau
fregflazdndunaiuliud §idededniunisguiiedsiieiFduuuuazain (Convenience
Sampling) Tldlsiininduruegsmuitssyld Imaa'ﬂquaaumumﬁé’flumiLﬁusﬁaadashumq
TUswddlumuuidvluveuiuaivihnisine

in3asiiafllun1side

nsAnuadsillfuuuasunufigniauiannisnumusiin ewide Inendnus lenansuas
unauEg q MAsdestuiwlsivianeduedodiolunsidedaisietu 5 d ldun dwil 1
Husonfleyssfiussduianisaunininisesdnisvesuisveueduusazdu Tnsuvadude
AManuieIfuaIzgih (@ o) msdamsniineu @ 9e) 3) msnaununagns (3 9o) 4) nssjadiu

anA1 (5 70) 5) msdansdardeingiu (@ 99) 6) N139AN19NTEVIUNTANLTNGIY (4 o) uag
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7) foyamnsaumaAnaznTIATIE (@ do) dwdl 2 \Wudnuerfumsusaiuuinnssuvesesdnig
puLes Usenaume winnssudunansamt (@ ¥o) uazuianssudunszuiunis (@ de) dwit 3 10u
Mandiefinnsanealdiusaunenisutsturetesdnis (8 4e) Tnsrussuiisufuguaadunigsia
ddl 4 JufauReiumsiidumsvesuitnlunisaiunnudsduresesdng  9e) Ussneusie
Tomamiuasugia (3 1o) diau (3 10) uazdunden (3 7o) wagdwd 5 HudhanmAgiudeya
yhlureagmeunuuasuniu (7 9e) Tnsuvuasunuilfinasimsiana 7 sedusnmsin (7-Point Scale)
fio sy 7 Wiusheeehada audls 1 laiiusheeehad

w3esilolumsifeadsildinunisnsvasuanuindofenmainiaiuainuiiomss
(Validity) uazmnsideshildl (Reliability) Tnetinuuaouniafiiautuadignsanandisiuam 5 vy
prvduAIisInsadaion sudsnruminzaniuasuazauaeandadludesinuiy
fenudauls 3eldanduiiannuaenadas (Index of ltem Objective Congruence: 10C) ug¥ana
fuANNLTEmTs dunsingsinandesiuld §ideidenldisn1svesnsounina (Cronbach’s
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SuiyTa nauaiidRansan ANEDA NANISASIVEDU
X */df < 5.00 (Loo & Thorpe 2000%) 1.300 WU
GFI > 0.90 (Hair et al., 2010) 0.915 WU
NFI > 0.90 (Hu & Bentler, 1999*%) 0.933 FU
RFI > 0.90 (Hu & Bentler, 1999%) 0.921 NI
IFI > 0.90 (Hu & Bentler, 1999%) 0.984 WU
TLI > 0.90 (Hu & Bentler, 1999%) 0.981 FU
CFI > 0.90 (Hair et al., 2010) 0.984 HU
RMSEA < 0.08 (Hair et al., 2010) 0.032 WU

* 919lu adan 55useu (2561)
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LaEAFNUTEANSHaN (O) VIR UTWE

fiauus TQM INN CA oS A1 CR @1 AVE

TQM 1.000 0.923  0.631
INN 0.848%** 1.000 0.926  0.610
CA 0.640%** 0.705%** 1.000 0914 0572
oS 0.875%** 0.829%** 0.717***  1.000 0.818  0.600
o 0.960 0.914 0.912 0.879

oJ o w a

g *** Jgdrdyneatiafiseau 0.001
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WausedndmAvuus ol Taeldaudd Tanazinuain1siansuIANNa0ARa iUl U AviAL

denAdednaunauveLuuiiasan sinlunised 1 wausinginan y%/df = 1.434 , GFI = 0.903,
NFI = 0.925, RFI = 0.913, IFl = 0.976, TLI = 0.972, CFI = 0.976 uaz RVSEA = 0.039 dssviitavnasiu
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.24

el
Chi Square/df = 1.434, GFl = 0.903, NFI = 0.925, RFI = 0.913, IFI = 0.976, TLI = 0.972, CFI = 0.976, RMSEA = 0.039

AN 2 LUUINAD9LATIAS19UD I ILUT LA 4 FauUs
ﬁm%’umﬁag‘dwamﬁmswﬁamagmmmsaﬁwLaualfr’w’mmmﬁwﬁ 3

M19199 3 AFUNANTVIAOUANLAFIY

FUNRFIY p-value WaN1INAdaUy
H1 TQM —» 0OS 0.000%** YOUTU
H2 TQM = CA 0.129 Ufjas
H3 TQM —* INN 0.000%** YoUTU
H4 INN = OS 0.000%** YRUSU
H5 INN = CA 0.000%** YoUTU
Hé TQM = INN > OS 0.009** YoUTU
H7 TOM = INN = CA 0.013* YRUTU

MR TOM = MITANTAMAINIIINGGEIANTT , INN = winnssy
CA = anulALUSeunanIswYatiy, OS = ANUSIEuVRIBIANIS

o

nage o Jgddgnieaiinnsyeu 0.001, ** ddgdrdyneanaiseeiu 0.01, * Iduddyneanansedu 0.05
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NNANITITEVIAU JIT8AUTNATUNITIATIENBNTNAN 1IN TINALENTHANIIDDUVD
fruusdasy (Madanisamnmitiiaeadnig) uazdauusa Taud uimnssy anuldTeumans
udety uagaudiduvesesdnig tngludnunuimuisvesiuusuianssufilusuysiiliiuainy
IHUssunenmsutstunaganuiiiuresesdnisdelédn msdansamnmitiisesdnnsiidnina
ansadeuanseaudiduvetesinisegnaitud fymisadafisesu 0.001 (B = 0.594, p < 0.001)
nsdRnIsAmAITTIesAn s BnEnanmsuduandenulfiusunenisudstusglad
dedrAgynisana (B =Ojjl,p:>005)ﬂﬁiﬁmﬂws@mﬂwwfhfﬁaqﬁﬂwiﬁﬁw%waqumiu%quaﬂﬁa
uinnssueteituddynisadfifisedu 0.001 (B = 0.839, p < 0.001) WinNTIUTBVENANIINTUTS
uvInderudiduretesrnisegafideddynisadffisedu 0.001 (B = 0.594, p < 0.001) wax
winnssuddvsnanmsadeuindenuliiusunanisuteduegadifoddyniadafisedu 0.001
(B = 0571, p < 0.001)

dvsunisiiasesiduusuianssuluunuinvesiulsdunatsdninanisdou wuin
nsdansauniasesdn1siivinanadeudeuandenailfiuisunienisussturinuu fanssy
Wiy 0.479 wagmsdnisaaunmiiisesdnisidvinanisdomdeuandonuddusiuuinngam

Wi 0.284 Tnganunsaagunsinseidnsnaninsuas dvisnaniwenluanddedliniumnsnd 4

A15199 4 ANDYTNANIINTILALA1DNSNANIDOUVDIFILUST

Aauds ANDNSNA ANBNTWA
faulsdasy faudsany AT ULEY
ﬂﬂiﬁhﬂﬁi@zuﬂwwfﬁf% WINNITY 0.839*** -
DIANTS
nsdnmsnmua it AulaIeumanIsudedy 0.171 0.479*
DIANTS
ﬂﬂiﬁhﬂws@fuﬂwwfﬁfﬁ AU B UYEI8IRNTS 0.594*** 0.284**
DIANTS
UIRATIY ANUlUTIUNIINI S ITUY 0.571%** -
UIRATIY AU B UYEI8IRNTS 0.339%** -

v o w

e o deddyeadansyau 0.001, ** ddydAynadinseau 0.01, * ddudAynsadansedu 0.05
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Abstract

The purpose of this research was to 1) compare the level of passengers' expectation
and satisfaction regarding to the facilities in airside and landside areas 2) to assess the potential
of facility management in airside and landside of the airport and 3) to propose guidelines to
develop the facility management in airside and landside of the airport. The quantitative
research approaches were conducted in this study, and the samples were 450 Thai passengers
who travelled by low-cost airlines at the U-Tapao International Airport by using the
convenience sampling. The research tool was a questionnaire, and the descriptive statistics
used for analysis were frequency, percentage, mean, standard deviation and the influential
statistics were F-Test and T-Test statistics.

The research found that the Thai passengers had the highest level of expectation
toward the airport staff services at the mean of 3.63 (X = 3.63). The passengers had the
highest level of satisfaction in the airport infrastructure and facilities at the mean of 3.39
(X = 3.39). The hypothesis testing was found that the demographic factors such as age,
education level, occupation, and monthly income affected the different levels of passengers'
expectation and led to the different levels of passenger satisfaction that consisted of age and
monthly income. The comparison between the level of expectation and satisfaction of
passengers showed that the levels of passengers' expectation were higher than the satisfaction

with the satisfaction statistically significant difference at 0.05 in all aspects.

Keywords: Facility management, airside and landside
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Providers) nande aensdudniudeserdonisuimsiliiferdomsnsiuilod seundn st
LarNI5UINIg Tuluianisdrneainuasanlikidsuusnsvsenlagans Wy $1uem1In3e
Famans (Restaurant) $ududuasan® (Duty Free) iudy Senisduiugshamaniagaiiuns
Melansaifiuvanuveainerniegu
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MnANuFLTLSIEnINgIRaLasguslaa (820) meluvienneau Uszneunie

1. 581791991911 AEI LA UNAR A UILATN1TUSNITIAEATIMARTUUINITNTORLAEENS
(Airport to End user or Passenger)

2. szminsgsnafiliiAsatesiunisdudeeundnfusiuaznisuinsludagfuuinimie
fﬁmami (Non-Aviation Service Providers to End user or Passenger)

3. sywigseanensludaeundndmaiuaznsusnisludsuusmvisedlagans (Airines
to End user or Passenger)

4. sgwinsssianiinadesfunsudweundnfamitazmsudnsudFuuimavierlaeans

(Aviation Service Providers to End user or Passenger)

HuAAANNTUEMSYNINAEIUA YRS IEANET AN

ynenauisuaiioudugaidonsoniegavanstaremisludruveaninfiuma fady
99AUTENUTBIDINALILUNSBAIBIUIBAINATAINGAIT 9 Tsgnaonuvutilelfivunzauiunis
sifiunuisdmivomasuuasilasars msvinmsheimasuiedumsiavdniivihermas
Tanwenewai1eassd wamn uazUsulge ienouaussaudesnsuazaisnnufianelogegnliun
fdlduing msganufiavelatiasinangaudiialumsdniiunu fedswonihennasuuas
nelAnee Tiud Mennimeu dwaronistefmunssuuasvsiavesusama el annsusnis
yiornAs AN sLUsufinsliuIngld 2 dau fo Aenssuluannislu (Airside) wagRanssu
uanumM 3T (Landside) fanwdi 3
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. T =
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=
-
Bagprage reclaim Processing -
R Orther Ground .
Parking o Roads -— ] Roads — Parking
Tramsport
r
Urbam accessfegress

ﬂ’lWﬁl 3 ﬂ’i%U'JUﬂ’]’iGﬁLﬁu&’m{]’lﬁﬂuﬁ’]a’lﬂ’]ﬁﬂ’]u
71311: Norman, Stanton, Clifton, Coutu & Beasley (2013, p. 26)
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A 3 Wiuledn esrUszneumsusIsvesinemMAsuaNsawuseanidu 2 dwlve) 9
A9 LwAN150U (Airside) wag WwRUaNN15OU (Landside) F9HUSUNNNSIAUSNISALANANGAY @1115D
Anwseazidenlanasaluil

1. Asdwsarmazaanluunnisiy (Airside) nudionuvesunnisiu mneiuiingg
suniglurieniasudafosinunisaiuaulunindi-een ndnfe Huilduinistu-as vie
Tuindouainiae Wuitufiiiensvudslasarsvudedunise Auduasiandas nsvudie
o mstledmiun1suInisuuiiedndu dsdrursainuazainluluanisdu (Airside Facilities)
Usgnoumie Jsegiin-ean 91n1MeL (Gate) Mauaen©INIAETU (Apron) nadeudesynitaiiu
39U (Taxiway) LLau‘W‘LWWl’]\‘i’N (Runway) AsdARyweIns LA InIsAuayaInlulunnIs

a

Judinay mm‘wuﬂmmwLimaaiwmmmﬁmu 1AYEBONLUUTINEINIAYTLILINLHULAL DBNHUY
dsnnemmazanegunza Welumsiiulsraninnvesdssueanuazanlunnistu
auananansolumstanguvienistuedounnmaslditiiaionas Wesleamisduuasnis
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2. Aed1urwAuazAINUBNUANTTTY (Landside) audflonuvosusnunnsounanefs
Aanssuoguonaaiuiimsiudulng dufanssufiegansluoiasilneans (Airport Terminal) L7
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1) Anssudwmiudlavans laun gausnistnslagans drdnauaignistu auinissnw
ANUaendegauIn1Tnseiduazdunise WSn1sasIaauldiles Aruganing Arudniulse
FAURTIATY AuRIIERT LUy

2) RanssuBanndlad loun Aanesensuasiaiesin Uinsaufvesisdnuazdud
Uaonn1® gauinisdeyadiunisvioniien Tsausy gauimssaduiles surmsuinisuanideu
Runs Uin1sluswdlld Usmsuasuany viesasvinng (Jusu

wunAnuaznguieafuAMIAIANTUSNNS

miﬁﬂwﬂm%ﬁlﬁﬁ’]LLmﬁmmeqwjLﬁ'mﬁumiﬁmﬂm Gronroos (1984, pp. 36-44) g
LEUBLUIANAMAINAITUINISLII @nsauUteaniduy Aunimdamvala (Technical Quality) wae
A BT (Functional Quality) L‘ﬂuﬁaﬁum@mmwmi‘u‘%miﬁdqmamwﬂﬂﬁqﬁgﬂmmmwi’q
LAENSUIHANNINNTUINNT unARTid @y ABIfugaAmANTUISSENIT “AunnanslEuinig
flandn3ug (Perceived Service Quality-PSQ)” waz “amnmnisliuinisfignéniusienun (Total
Perceived Quality-TPQ)” 6?5@LﬂuLLuaﬁmﬁLﬁsmﬂmi"?{faLﬁ'mﬁquﬁmimawﬁﬁiﬂmmzmamzm'ﬁ
iAninanuAanisesgnAmiedfuuinisifsrtununiwyesnisliuing Addensussiliugunim
YosuUIMIMendsnnildFuuinisudn
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sonlui A.f. 1990 Gronroos (1990, pp. 40-42) IfeureuunluFesnunnitgniiuy
(Total Perceived Quality-TPQ) fravmminfiunannsuinsfignimiersuuinissud Tneinan
AU ST eAUsEneufiddy 2 Usenns

1. qmmwﬁ@'%’w‘%msmwi’a (Expected Quality) Lﬂummmwi’waqﬁ%’uu%miﬁlﬁ%’u
SvSmwaunndadusing 9 eghadu n1sdearsnienisnatn (Marketing Communication) AMm&nwel
29494ANnT (Corporate Image) n15dearswuuUIndeUIn (Word-of-MouthCommunication) k@
mméfaﬂms“aaﬂqﬂﬁ’l (Customer Needs)

2. qmmwﬁLﬁﬂmnﬂsza‘umsaﬁi‘um@'%’uu%mﬁumﬂ%’u'%ms (Experiences Quality)
lesudnsnauandadesiig 4 egratu nwdnuelvedssdns (Corporate Image) AMANITUNALA
(Technical Quality) LLazﬂmmWL%wﬁ’]ﬁ (Functional Quality)
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Fewey sz?ﬂmiysum;ﬂﬁu‘%maﬁmmaaﬂﬁﬂ’amﬂﬁaéwaﬁﬂizﬁm‘ﬁmw venantiu pnushiladafnen
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F5ut3ns 5) anuiliany (Tangibles) ludsgUsssaiusngunanenvest3uuins FaiduAssue
Avuawann Ldesiiegunsal wiinau warTaniionisdoms nelddsilususssuuiazdeligsia
miu%ms?iaﬁa@mmwﬁu“]ummﬁﬂé’%'@wu@'ﬁu

a4 Ziethaml, Parasuraman & Berry (1990, pp. 46-48) laau13URUUNITUINITINNNISG
deauuinmsilifinuniwilfiAndosiesannm (Quality Gap) wiedeRanaiafiiniuainnisds
1eUMIUINS annsadnuldfausunmiiasifnauninnisuing fanmd 4
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A 4 WUUTIRBILWIARAMAINAITUINNT (Conceptual Model of Service Quality)
u: Ziethaml, Parasuraman & Berry (1990, pp. 46-48)
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Fegnay @AuTseIan (2539, w. 7-8) nd1771 AuAanitinndady 7 Ysenis laun
Foidos wiinenugliuinng duduionisuinis 1IA1UINTUINNT ANLINERNYMEUINT 1NMSEIL
AMAMYDILTUUINT uarnsutstuesanIuUINTu

Andnual §A51903 (2555) Idnanfaesdusznourosnuaants fil

1. mnuAemiansuin1sifiaszasd (Desired Service) AsgSuuinmsmemisinagldfunio
Ussauninegldsu Gessdumnussnuniuluegiuaudeinisvesusazyarauazauioves
gnéiidsiomssuuinistu

2. AuAIAnTINsUIMsTifisane (Adequate Service) useduiidngavaanisunngi
anfazeeniuld TgliAnanudanlinels Ssnnumantsssduiifnannsiusvesuslag

3. AR ian1suInnsiiaInnisal (Predicted Service) Wusziunisuinnsigiuuinis
mathagldsuangliuins luvasiinulssudliuing mauinisfimansalifnansenulnensade
MsfmunsERUMTUIMITITsUsE AR
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nMsiseasatiarsiunsmeaeuauiissmsiweaiom (Valdity) Ingldduiinmuaonndos
sewinsdediniufuinguszasd (Index of Item Objective Congruence: 100) 1leliifideuamio
fnssnandluavfiieades S1uau 3 viw fnsaneudesian Tasinasinseendududseans
audesunvuasuniuegluseduannnimdeinty 0.5 Tuld n1uAtues LSD (Least Significant

Difference Test)

4' | d‘ a v T
N9 2 NANITNAFABUAIAINULNEIATIVBILUUFDUNIUINUIRY (Val|d|ty)

JoA1nu fofi  anumends  anufianela

1. TassadaiiuguuasAssuisauaznan 1-13 0.960 0.939
2. Msdhdaazmsideusieainimeu 14-18 0.949 0.922
3. NITUINITUVDINNDINIALIU 19-28 0.943 0.948
4. NSUSNTATNAMIULNEALNEL 29-36 0.950 0.924
5. ATUNTBUYDIYAAINTH IAUTNNT 37-46 0.964 0.948
6. uinnIIuIUNAlulad 47-53 0.964 0.928

394 1-53 0.948 0.981

nsATEideyan1sive

iAfldinTnmgideyarulusunsudidasy PSS Meandeadsil

1. nMsAasgvideyalagldanfiganssaun (Descriptive Statistics) d1m15Un1INsIIUN
%’aaﬂaﬂ"alﬂmaéfmé’ﬂwmwssmmmam% (WUUABUNILADUT 1) UAEWYANTINATVID LT
(WuudeUAIUREUT 2) ‘3meﬁﬁﬁayja‘1®8ﬁmm?{ (Frequency) uazA15egag (Percentage) kazdoya
szAuauAAnTaazauftsnelaifietmuinisinnissudssneanuazainagluazuenis
M30U Yoo IMAIULIUINRgAZIAN (Wudsunwdd 3) Tinevideyalaeliaadudiade
(Mean) LLazdauLﬁmwummgm (S.D.)

2. nsnszndayalagldaffiteayuy (Inferential Statistics) nAaaUAIIULANAIS
sewineAadeves 2 nquiiedsiiiudasdedu Iinsvideyalagldaada Pair Sample t-test
(t-test) nadaUATIUANATE AR BTBINgNF 1NN 2 nduduly Tinseideyalngld
AR F-test (One way ANOVA) wagilIgulfiguszauanuuansinsidazamieaia Least-Significant
Difference (LSD)
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nan1sAs1zidayallademeinudnuasUssnsadnsuaznganssunisviaaiien

v
[V 2
A v a

AmeukUUaeuIUIIvIvAY 450 au WUl greuwuuaeunudlveunaye $1uau 230 Ay

'
o

(Sozar 51.11) drulvafilangn1ndn 30 U 91uu 195 au (Seway 43.33) diulugjedluaniunnlan
U 297 AU (Sowaz 66.00) drulngiin1sAnuseaulSygns 91w 318 Au (Seway 70.67) diu
Tngiiiondwntinauusen $1uau 229 au (Sewaz 50.89) Aselamaneu 18,001-35,000 UM T1Uu
187 au (Fovay 41.56) Woduunmumginssumafumnavesinvioadien fugeUssasdlunisAumis
wui dndlngiieauszasdlumafumaiiensinseu S 342 au (Fovaz 76.00) Fuarmily

MR WU Jreuiuvasunualrgiiune 2-5 asaed 31w 272 AU (Seway 60.44)

A15199 3 wan1siUSeuliieudeyaladenenudnuusUseynsmansuasngAnssUNITRUNIVES
AlagansnileseauaINAIAnTY

e
iE 5 & Z G
v o < 2" G c = = © 2
AMUAIMUATINNKI = g iE ‘“u%_; - F_’ w g
G c @ r 2 c
© = &.

1. lnssaduiugunasAsenneamuazenn 0953 0000 0153 0000 0000 0017 0048 0.798
2. m'ﬁL‘fﬁgﬂLLazmiL%EJJJGiE]Wlmmﬁmu 0.070  0.000 0.057 0.000 0.000 0.077 0.089 0.284
3. NMTUSNITVDINIDINTALIU 0.432 0.000 0.720 0.000 0.000 0.028 0.102 0.138
4. MIUTNITASTAUNEALNAY 0.685 0.015 0.081 0.003 0.012 0.003 0.116 0.296
5. ypenslfEMsdAe e wEagan 0513 0000 0585 0001 0000 0021 0891 0.040

6. WINNIIUMANALULLAE 0.721 0.000 0.894 0.006 0.000 0.009 0344 0.044

3 0.677 0.000 0.352 0.000 0.000 0.012 0.167 0.310

1nA15197 3 WU 1) Glasansdyudlnedil mawazaaiunmuansnety dszduaiy
memiasnudssuisanuazmnaglunazuenwanstulunmsialiuandneiu 2) flasasdynd
Inedidl ong seRUNAnY o1dwuarsgldunndeiu fssduaruaenivnudsneaiuazain
aelusazueniwmmstulunmsiuuandnaiu 3) flavansdyudlnedid geuszasdlunisfiunuas
anudlunsiumauaneeiu fsgfuanumenivnudssneauazananglulaguenivanisty
Tupmsuladunnsiaiu
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M15197 4 wansiUSeuifiguteyatadenimudnuaeysernsmansiasngAnIsunsiiunIeves
Alagansnilsoseauauianal

e
£ P =z e N4 y
v ~ € 2" G c .3 = G =
fuanuianela £ = 2 © 2 2 2 g
G c @ o g s
@ S g,

1. Tssedauguuasdsneeuazeon 0197 0009 0153 0961 0111 0014 0921 0.291
2. nadniauagmaidewsiovinoney 0.442 0.044 0.057 0.452 0.001 0.011 0477 0.189
3. MSUIMTVBIWINRINALY 0.142 0003 0.720 0.469 0364 0.004 0875 0.028
4. MIVINMTATIATNEANEY 0.919 0.077 0.081 0860 0.200 0.088 0.218 0.885
5. ypensliAmyuAe wemmEvan 0216 0011 0585 0569 0170 0002 0452 0012

6. WINNSIUMANALLLAE 0.665 0.000 0.894 0.699 0.098 0.358 0.437 0.356

3 0.507 0.002 0.352 0.984 0.087 0.023 0.830 0.385

1AAN587 4 wudn 1) lesansdyualnedil ma an1uaim sefun1sAned Lazendn
uaneneiy fszduanufianelafiudssiursanuazanaelunazusniwnnisduluninsy
Liiumnsinaiu 2) glagansdyudlnedd erguazseldunnieiu Ssefuanufioelasuassiuae
anwazmnaelusazueniummstulunmsiuuansaiy 3) {lnsansdawalnedil uszasdluns
Aumanazanudlunsifiunauananaiu fszduanumaniesnudsineaiuazainasluuas
wenwanstulunnsnliwanenaiv

15199 5 wamﬁLﬂ'ﬁwﬁﬁzéﬁ’ummmWi’waqt{ﬂmmsé’mﬁﬂé’wmEJmmazmnmﬂuuawamw
n5Uu U NoINALIULNVIREAZIAT (ANARU)

Jadedudesurearuazann X SD n1suseLiiy duAu
1. qﬂmﬂsQ”Lﬁﬁmsﬁm?ﬁém’;amm&zmﬂ 3.63 0.68 110 1
2. Imm?nﬁugmmzéqéwmammaxmﬂ 3.60 0.71 110 2
3. NMSUSNNSVRWINBINALIU 3.54 0.71 110 3
4. winnssumamalulag 3.47 0.77 Uunans 4
5. nsdndenarnsideusavinennise 3.42 0.90 Uunans 5
6. NMSUSNTAS1IALNEALNAY 3.38 0.80 Jrunang 6
MNTAUAUWANUAIANIY  3.51 0.70 10
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M13197 6 Han1TiATIERsEAUAIUTanelavelaga1sAudeANaEAINAElULAZ LB NN
M50 U oINALIULNVIREALIAT (AUAIAU)

Hasedudssureainugzain X SD ANsUsTLEiY JUAU
1. Iﬂiqa%a‘ﬁugmLLaz?iné’wmammazma 3.39 0.54 Uunang 1
2. AVIUNTBUVDIYAAINSHLAUINT* 338 0.58 Uunand 2
3. NNTUSANSVOWINDINIFAEIU 3.31 0.57 Uunang 3
4. uinnssumamalulad 3.18 0.61 Uunang q
5. nsdndenaznisideusevinennise 2.99 0.73 Uunang 5
6. NSUSATAS1IAULNAALNAY 2.99 0.64 Urunang 6
aMwsauAuauNewela 3.20 0.53 Urunang

A519% 7 mamim%‘smLﬁamzé’ummmwi’qLLazmmﬁqwaiwaq;ﬂmamaé’mﬁaé’mwmmmmﬂ
AelukazrusNUANISOU M9INABIUIYTIRGALLN (AUEPU)

fiauus AsUssLiiu X SD t sig JUAU

1. NNSUSNNSASI9ANLLNANLNAY AYINAIANTI 3.38 0.80 12111  0.000* 1
Anuawela 2.99 0.64

2. Mmadhdsaznsideusevinenaen ANUAIANRTY 342 090  11.759  0.000* 2
AMuiawela 299 0.73

3. uianssumamalulad ANAAWIS 347 077 9.986  0.000* 3
Aruiawela 318 0.61

4 yenslimsnuds e mazn  AnuAewds 363 068 9192 0.000* 4
AMuiawela 338 0.58

5. ANTUINITVDWINOINIFIRIU ANAAKIs 354 071 8512  0.000% 5
AMuieawela 331 057

6. Imm?nﬁugmmzéqéwmammaxmﬂ ANAANIS 360 071 7.433  0.000* 6

ANuanela  3.39 0.54

ANSNSWSeUBUA1IY  AANNAIAKRIY 3.5 0.70  11.171 0.000*
AARIAzANUNINDTY  gouiawela 320 0.53
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1INNITANYITLAUAINAIANIIVOIHLABAITNIAUUTEYINTAENTHANITITENUIN D18
M3AnY1 uazeriniluandneiy dsnasosefuaINAIAnTILAnssiY wazsEAuANAIANTITeq
flagansmafungfinssunsAuniwansidenuin gauszadnsAunuazaudlunsAuned
wananafiu ldanasiessauanuaanisvesglngans

INNIANYITEAUANUTINE1V0ElgaITN1AIUUTEYINTAAATHANITITENUTT D18UAE
sldfiunndnsiu desmasdoszduaufianelounnsinaiu uazszauauaanisvesdlasansenu
WOANITUNSLALNIG HAN1SIdenUT1 9aUsEasAnsIAunaazaudlunsAiunsiuananeiy
lidanastosziumnuiianelavelagans

de3suifisuszauanuaaniuazanufisnelavesilasarsnanisidenuin flasans
FymilnefiAunslagaonstusunuiiissiuaunavisganisesuanuiienelasudssnne
ANuaraInnelukaruenunn1siy & M19nAsNIIYIRgAATIENNAIY wazNITUTELETY
ANEAINYBIIDINAYIY KANTTITENUTI Hlagasiliseauadumanislusunisuinisasieniny
wanmdugean sesaunlduadumsithiauarnmsidouserinoinasu suuinnssumanelulad
fumamfouvesyaansgliuinsiudsuieaNazaIn Mun1suInIsvesitennIAeY uaz
fulassadaiuguuayassiueanuasnin audiu

ORIEREIRG

NANSANYINTITEITET LI sRNAsdaNsiuAs s wazanaglulazuen
WANSUY Bl YNeINMAUWIUIIIARAYLAT §1NN5NBAUTIUHANTNENLRFIUNNTIY il

1. Y938m19nuUsEINIAMansveIElagas AunALazan uA nLansiudINalsE e
aueanishiuannetu Tuvueiidiueny msfinw ordwuarneldneidoufiunnsnsiudamalisssiv
ANUAIANTIANA 1T HOAARBINULLIAAYDY RaAT uaaunad (2548, u. 22) lanan131 anvaue

a

Y03Usz1nT Suldun uavesnseunsI e a1y Mafinw Usvaunisel T1eld e o dyud
falarudrasiidvinademaidontondnsusinenisviondisy aenadestuuiteres 1wl
fsvAsudlue (2555, u. 110-122) fiviinsAnwiiies “anumansuaznisiuivesgniienis
THuimsvesinermagunouilios” namsidenud flagansiifieny msfnw 01w uazsolése
Foufumnenefiu dawalisziuanuaemiesgnienisuinsiennirsuneuiesunndnaiu

2. Yadyemginssunsviesiisrvesilasans sugaUszasAlumsidumatazamilunis
Aunmsiuansafudenasesziuanuaanisvesglasarslunmsanliunndisiu aenadesiy
mnAMIAnYes Andnwal §snans (2555) fildnanisesduszneurasnumanisin mnuaanis
MsuUIMsiiiileane (Adequate Service) Lﬁuszﬁuﬁe‘hqmﬁuaamiﬁmiﬁgﬂé’wwam%’uiﬁimEleu'Lﬁm
aruddnlainela Ssarweemisseduiifaanmssuivesuilaa

3. Ja3uMmauUszyInsAEnIvollagans AUINA @01UAIN N1SANYY LAZRITNLANAIS
fudanaliszfuauiienslalsiuansistu Tuvusiiduonguazseldreifouiiunniafudanals

seAuauianelaunnsneiu aenadesiunuidevesnunniyal Uiuusu (2557, u. 248) ke
NSANITY “UUIMNINMIRRILIAMNIMANTINSINeINIAEIUAB DY " HANTITENUI Hlagans
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ynlvedifiony ordnuazselddeifouuandnafuiingiuienunmnisuinsvesioinasuaey
dadlunmsiuuazsemuiounnauLANAeiY

4. Yadoymemginssunisviesiisrvesilasans sugauszasdlunisifiunasazauiluns
Aunsiusnasiuiinaderuiianelavesdflasansden suinsiuassnearuazanliunnig
fuaenades FULITeves Bezerra & Gomes (2015) Aviinnsdnwities “The effects of service
quality dimensions and passenger characteristics on passenger's overall satisfaction with an
airport” wamsitenuin guUszasdlunsidumatazauilunisifiunsesglasansiiunnsiaiy
danasasyiuauisnalavesnsuinisienmagullunnsneiy

VOLAUDLLUY

JoLEUBLUZAINNITITY

1. s uABIuIBANEZAIN (Facilities Planning) Y1N8n A8 LAIT I bHUNTTHALN
AP MNEANIAYAINAUITULTLAIEN5T0E 5011 $1udn $1ue1mns msthielulaBidandidiutag
TunsdnnisaeluinenniAey sudanseusukaylinusknyaaIn Iy iauinig o vinenmeu

2. MINAUINITIANITIANT (Organization Planning) ¥181A1AEIUAITIINNDAUDIANTUSE
wihenunaisiifertesiedmuaiamasasuuananisiaumitenaslrianudaauan
fetu ilelimimuvienmadulusgaissAns nmmuunugmseansuen

3. MINAUINAYNSUINITNIINAEIU (Strategic Planning) HUTMTMNBINIAEIUINUNUNG
grnisuImsitedelugnsmanslunisianviieinasiy Tnsnmsiesgsianmndeunelulay
uanaAng Llelrinsudmsdanmsviormasuduluegamnga
mssadlefuaenstulumsvissandusiusifiedaadunisune edgrananistuduviduna
msfuln q waziitedsgatinamuluuivesgsiasing ianni

tooiuauuzlunsinidundedaly

1. namsAdefananAnwiemziumamsitmuinisinnssuasneavaranaely
waruanuan sty o vhenAsuuuTRgz iy fiaulaerainmsfinuifiumdlaedt
foyaanvirornasuumNALEY warinaidedsnanuieuiiou

2. ﬂ’]iLﬁU%’@%aﬁﬁﬂﬁ’]’JLLﬁﬁ]%ﬂi@‘Uﬂquﬁjﬂféﬁﬁu%ﬂﬁvi’]a’lmﬁmu (Supply) WazHlagans
(Demand) usigliaseunquludsiiidauAeadesdu 9 wu fuszneunsanensiu Wiefusznouns
g3fadu 4 FedunsUssduauaTy 360 ae ﬁm%ﬂxﬁﬂﬁﬁméﬁauﬂaﬁﬁﬁamauﬂqmnﬂ?h%u

3. lunmAdedsnarufuanizdeyainanuaaniuasanuiianelavesdlasaisdaywiflng
Wity mnueneveulansAnyiaseuaaulUdlasansy e ald Insenzilasansyniade
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Abstract

This research aimed to study state, factors in the acceptance of e-Tax Invoice and
e-Receipt system Furthermore, to study and generate the user acceptance model on e-Tax
Invoice and e-Receipt system in Thailand. This research used mixed methods research,
combined both qualitative and quantitative research approaches. The qualitative research was
used to collect information from 15 key informants from three groups, and the 520 samples
from domestic consumption value added tax registered enterprises were used in quantitative
research. The research results found that User Acceptance Model on e-Tax Invoice and
e-Receipt System in Thailand, including performance expectancy, effort expectancy, social
influence, facilitation condition, attitude, perceived risk, trust, policy, and investment affected
intention to use the e-Tax Invoice and e-Receipt system. Whilst the factors that affected attitude
toward using the e-Tax Invoice and e-Receipt system consisted of performance expectancy,

effort expectancy, social influence, facilitation condition, perceived risk, and tax knowledge.
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(e-Government) (Zahid & Din, 2019, p. 1; Rana, Dwivedi, Lal, Williams & Clement., 2017, p. 549,
Bhuasiri et al,, 2016, p. 672; Ji & Liang, 2016, p. 81) axN15801TUUTN135INTINN9BULABT LN
(Rahi, Ghami & Negah, 2018, p.139) snedaduladeiidsvinaseviaund (Attitude) TuSeaniseensu
nslamalulagdneie (Zahid & Din, 2019, p. 1; Rana, Dwivedi, Lal, Williams &Clement., 2017, p. 549,
Yusup et al,, 2015, P. 150) mﬂmmmamﬂm’mwmu ‘vmmﬁ]smmmmamm’mimmu

auuAgud 1 (H1): aueandulsyavsnmamasorudiaildausruuluiiuns
diannselinduazlusudiannseiing

auuRgIud 2 (H2): aueemisluussans nmdsasiovimuaindnentsldauszuulumiu
mEdidnnseiinduazlusudidnnseiing

auufgInd 3 (H3): aruaenidluaumersudssasernuidaildnussuulumiunng
diannselinduazlusudiannseiing

auuRgIud 4 (Ha): mnuaaniduarimensudssareriauafndsenisldiuszuulufifu
mwaLam/li@UﬂﬁLL@“iUﬁU@LﬁﬂWiaUﬂa

auufigiudl 5 (H5): dnswantsdeandsnadeainuddlaildaussuuludifunnd
idnnseiinduazluiudianyseiing

aunfgiudl 6 (H6): Bvinansdeaudwmasdoiauafniidonisldauszuuluiifunnd
Sidnnsetinduatlusudidnnseting )

auuRgIudl 7 (H7): anmassrneanuazmnlunsldnudmadennuidanldaussuy
lumunmedidnnsedinduazlusudianvseling

aunfguil 8 (H8): anmdssnnsanuazanlunsldnudmaderaunifidnenisldnu
szuuluidunmediannselinduazlusudiannseiing
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uwunAnReTUTALAR
Jasduviund (Attitude) Snadenudslalduaznissensussuusms 4 Suaun Tngany
nseausunsldiusguradidnnselind o9 ‘mmﬂmumamawqmm'ﬁmmﬂmmi%maaLamnﬁauﬂa
YoINaLed $5n1s Ussineduife wasn1sAnwidinudn mﬂ%mﬂa%mmmwaaufuumaaa
UTAUT shemsifiutiaderiauniidusudsdunans asfussannmussuuudiassnniy (Rana,
Dwivedi, Lal, Williams & Clement, 2017, p. 549) maamﬂaammm%Lsaﬂﬂaﬁmmmummmmﬂa
flazpeusuuimsssuadidnnsedndlulsumamfaniu dwui Fauadiinammauinsenudsladion
miﬁmaaLaﬂmauﬂauﬂ%imﬂuﬂi ginaUAanuguiy wazldaueuuzdimsinisdneiiade
mﬂuﬂmiumu“mLLUSﬂuﬂmﬂuamﬂmmem:u (Zahid & Din, 2019, p. 1) wenvni LiJE]ﬂﬂ‘H’]LﬂSJ’JﬂU
msaammaabﬂsﬂumﬁsumiwLqual,aﬂmauﬂa nsdin1strszn1BvesUsemedulaiids Fanui
fauafinansenuegadvedrfydeninuddlaiildssuunisiudisySudidansefind (vusup,
Hardiyana & Sidharta, 2015, p. 150) #sfifiauasnadestunisanudymisardesifalunisld
sruuMBBlannseling (e-Tax) lunmsdanismdvessguialuviundsruveuiiounasiui Useine
Su91u w1 firuaRvesvesisnenEinansEnumsUIneEsiitdAysenisueniuTEUY e-Tax
wildlunisdnnisn1Buesdguna (Barati & Bakhshayesh, 2015, p. 480) o813lsAiniu annsAnends
WU mmﬂmmmﬂ‘mmlummaimmwamusuaaEﬂmw%m%maaLaﬂmauﬂaluﬂivmmasmu
mnmummi‘dma (Alomari et al., 2012, p. 207) % muimﬂmimLLmavUﬂﬂauuwﬂuﬂmmmaﬂmﬂu
Li@\‘WlLﬂWUuVLﬂQ’]EJ esnusazyaraiiuszaunisal mmaﬂuwﬂwmmma Aatlafisneiu
e {jmawﬂuﬂmmmwLﬂwﬂmamﬂmwmamamsaamwmﬂ%mdu‘laa Tnedaduiinuadlu
ANUAA AIUTEN waz LLqumaawqmﬂiimawmamL‘Uuﬂgﬂsmmammsaﬂwmamﬂmwu
e-Tax Invoice & e- Recelpt mﬂsuauawmummaamammmlmmu
AUNFAFIUN 9 (HI): Faunddmarerudilaflinussulumiundddmsetinduasly
Judiannselind
uwuAfEafiuauUaBadY
MnuansinwAsafudadueuuasadte (Security) uhiiaseusuuazUfiasauufisuves
Hadunnuuaenseiifinasionsseusumaluladuazuinnisy 019 Jadeanuinaduanuuasasde
Fadusuusiuduiiadeniinalaensaionisfuiamnudes uazauidesiudesguiadidnnseding
(Trust in e-Government) fiflsienginssunsidenidusnsluudmildidnvsefind wimufvadu
arulaendresuiadidnuseindlifinalanssdenginssunmsideniduinslund wildidnnsednd
vosrldlutszmaldviu (Lian, 2015, p. 98) uenanil Ssuimmniasadevesdeya (Data Security)
finansenuegreiifodfonisiuinnudsuazanudosiu dannuasnsovesteya mssuianu
Aoe wavarudedudisiiinansenuededifoddydeniiuddalunissensulundminig
diannselindvosuS¥n Mashhad Electricity Distribution Tuuseinadnsuale (Lagzian & Naderi,
2015, p. 97) iy {]aé’ﬂmmﬂaamﬁﬂﬁaﬁadﬁL‘t“]ui‘]a%’aﬁﬁzyﬁﬁmaﬁiamﬁuifmmﬁ'mLLazm’mﬁaﬁu
Tunssensunsldimeluladillésunistuduaninudde mndoyatnsuannsafsandgnildded
aundg il 10 (H10): mnuvasasvdamasonissuianudssifiienisldmussutlumiu
m@@Lﬁﬂmaﬁﬂﬁua“%%“u%Lﬁﬂmaﬁﬂﬁ
aundgiudl 11 (H11): amnuvasadsdwwarenudeduiifsonisldaussuuluidiuns
diannselinduazlusudiannsetind
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wurRmAEaUNsIUSAILEe
frimusnfinmsthiladonisiuienudes (Perceived Risk) wltlunis@nyinissensumelulad
pg19UNINaNY 017 N1sAnwINIsEaNsuLarn1siduselevdanmaluladveaivlednisusamde
fAludminvnny fusenuazynats Ussmadulaiide wui1 msfuimnudsaduiadofidmasio
AuAR LLavmuﬂmmmmauwuﬁmmﬂmywqmﬂsiummmiﬂmmnu%m (Siswanto, Shofiati &
Hartini, 2018) szwamimmmqmﬂmmﬂmLiaq{ja%mmm%m“mﬁmaaLaﬂmauﬂamisu
Usmsluussmenfan memismmfmLaaﬂumammNamwuaafmmmamuﬂm WaviAuad
mammﬂmammmﬂﬁﬂumﬁm’mammuaawm (Zahid & Din, 2019, p. 1) ueNNl | Fuinlad
mMsfmuelinisfuianuidsadusudsiunas famsiuiaudssinansenuedsiidodifoyse
aaiilalunsseusulundminesidnnsoting (Lagzian & Naderi, 2015, p. 97) @onAdesiuAne
Lsaqﬂwamﬂmmmumsaamwams e-Invoice UuszUU Cloud luussinaldniuiidivualinis
fudmnuidsadumudsunarauiy LLa“WU’J”lmiiUiﬂ’J’luLaENL‘duﬂ‘\]’i]EJVI@JN@I@EJG]NWE]WZ]GIH??@J
nadenlduinislundmisidnnsetng (Lian, 2015, p. 98) d@rusnuideludssinalneg wuin
miﬂmenLsaqﬂ%wmwamamiaamumﬂsnusmimamwaawsvmmﬂummmamwmmumuav
Usnaumari Jldusmstiuualdulumseensunislivinisniound & mmwmamwmammummvw
wionmeTies (¥ yueuss, 2559, u. 75) FeaenndestunanisAnmiinuin mssuiaudsswes
Eﬂmmmmamamimmﬂ,aLaamJaﬂuﬂwmuimumaﬁiimwmummmiaumeaqmaummauim
Umaﬁﬁmmmaiv‘uuaumail,um‘[,uwawmmmumﬂ%m (PaiFEN Yeysen wae Jsvand WL,
2561, u. 3040) 3 nFeyadananidradiu mmulmwmiiusmmLammmwamawﬂuﬂmmmaamwLLau
‘UgLaﬁaum%mmaaumawmwu mﬂéuamwmummaamammmlmmu
aunAgIudl 13 (H13): Ms¥uinnuides denadeimuaiifiionsldussuvluiiun®
dannsednduazlusudidnnsedngd
aunfgiudl 14 (H19): nsfudamides dawadeanusidlaiildaussuuludifua®
ddnnsednduarlusudidnnsedng

wuIRARE ATl

nmsAndadeainudesiu (Trust) wud Wainsiuuelitadoanudesiuduladendn
wazuvseonidu 2 U9ds Ao mnudedudessurauazanudediudemalulad/Aumedidn uay
wamiﬁﬂ‘mWudwﬁgmmﬂaé’aﬁmmﬁﬁ@ﬁamaaam%’u%’gma@Lﬁﬂmaﬁﬂﬂwimm@mﬁa
(Gupta, Singh & Bhaskar, 2016, p. 160) Fadenrdesiuramsanuiinuil Jadearnuidesumelulad
LLavﬂ’mms?i'aﬁ’uéuaa%’%maL“fﬁluﬂﬁaﬁﬁﬁaﬁwéﬁ’miamm&gﬂaﬁ'ﬂﬂsi’fﬁmi%’%ma@Lﬁﬂ%iaﬁﬂé
aLaﬂmauﬂa ﬂimﬂmznm':?aumwaaulausuaqsmmuLsziEJ (Mellouli, Bentahar&Bldan 2016, p. 197)
UBNIINT ENWUQ’]VLWJJMMUWI%{]%]EJWMNL“UEJ:LIULIJ‘IJG]’JLLUiﬂUﬂaN Fawansfnwmudn anudesiy
damasonisldnstissduiulnsdwidetesssafiesludenisnim vsemadulaiide (Nelloh
Handayani, Slamet & Santoso 2019, p. 15) Jsdeandesfufnudesadedfydmsuniseausu
U3N13 e-Invoice UuTEUY Cloud Tutssmealduiuiidvualitadoanudediulussuiaduiunys
Aunans namsAnwmuin anuidesiudedguiadidnusedndiiutlefeiifinalaenssdonginssunis
Benldusnslundmiisidnnseiing (Lian, 2015, p. 98) et a@nwmuin enandesiulinaniauanse
amusilaflanindguadidnnsedndinlduinslussmaunianuesadifoddey woesldauanuziy
msinsAnvidafoanudesiulugiugdulsdunansluouianiisif (Zahid & Din, 2019, p. 1)
Nndeyadsnanaziiuliindadsmnuidetuiimudalusonisinwuieiunsseusumalulad
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dosanmsfinundeuldiadueudesuduiuusiuuasdulsdunan Snvsdafearudoiuing
Tneassmeunderrusdlaldssuudnge mndeyadsfuasnsodausfglassd

aunAgIudl 15 (H15): mnudiesiu dwadensiuimnudesifidensldaussuulumiun®
ddnnseiindwazluiudiannsetind

auufigud 16 (H16): mnuideiiy dwmadeanudslafildnuszunluffun@didnnsedng
wazlusudidnnsednd

wurRaREafUALEIE

NMIANYITITeANUITNNE (Tax Knowledge) wudn anusmansiunuinaAglunis
UftRnan18lignaes fennuimaniBeradwmalifidonsiausouneulunisuniduiniy
(Oladipupo & Obazee, 2016, p. 154) WlefldnEnTanuiuazaandilansiuuinazufoame
m#lagnasanungsedoun® lunmsaiudin wngidendiianuiuasanudilamesnuavagly
UftanisnSldgniewnungzidound Fsenmasiilugnavanideanis dedu fiden1dfesius
wazdlaangaudoumenBuazunasnesangvanentd (Setyorini, 2016, p. 96) Bnvis fidiund
fflanuimeniSayldfunmsuiifnmunBuuvadinsle maieaudlavesidonSuasngingsy
nmsuuRmulignsealulszsnuddguemenuaiaiguasmhsnuianuielilaeensedig
faluanmuandeunsussdiunuies (Redae & Sekhon, 2017, p. 109) fatu ArwdmemBdutiade
Afansnannfigalunisimuanginssunisufianienslignies (Taxpayers’ Compliance
Behavior) nelaszuuni1suseifiunuies (Loo, McKerchar & Hansford, 2009, p. 181) o&19l5A#
ArmimnaniBasinlugdnanisufoimandligniegetu Tuvhueadisatu mslddaudmanis
a1t lugnganssunislduiiinunisnidvesdidenBldinlasanumselidianun (Kasipillai &
Jabbar, 2003, p. 1) 507 annavesnuInAIBanIzdwraTiaunflun1sidend laenns
WasuuwUasiruaRveswanideand uazvirunfisenugisssuvedszuun® (Eriksen & Fallan,
1996, p. 387) Mndeyarsnamaziuldin audnenSmsdudademiunldlunsfnuiiiodum
Hadun1seausunisidauseuy eTax Invoice & e-Receipt tfi0v818U8ULAIUNTTAN YL
nhwnanndu Tnesdadenruinnan® fensityanafinufideatundnnideins nqmunens
8113 wazn3MusEUUe-Tax Invoice & e-Receipt Wi nseantuffuniSuazlusu Jednalid
madenSfeaualingla mndeyadisiuanmsodsaunfguldsed

auuRgIudl 17 (H17): avuinnen® dwaderimuadiifdeaudalaildnussuilufifuas
ddnnselindwazluiudiannsetind

uwunAnRURasTIIININE

nNsanudatefasssun1ant® (Tax Moral) wuin Aasssumeasidunidutiededfyd
f9nEwasien 15U URnuA1E Uackson & Milliron, 1986, p. 125) AassuvesidensilledAyse
WoANTIUNITUHURNan8ligneesvesiden1® (Redae & Sekhon, 2017, p. 109) Feaonnaoaiu
MTIATIERHANTENUYRIAAsTTNN M BNTIReN1SUFTRM N1 B8 TnonaniTiiaszinudn
AasTTuNNBIBNENaguIneg ity Agysion1sUfURMuA18Y1e (Alshira’h, Abdul-Jabbar &
Samsudin., 2019, p. 30) uenanil Aasssashludndean8iAnandidenS5dnmuaiddlalunis
B9 wazsefasssuvesyana viliuauldinenauidsansusiinnisvaniassazaiimaniils
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m9n15iu saudsfidenSdnlnglivdnidsand uihnnudululsvesnsnsanulunangmneg
awsnuazmsidsanBidunsifuiuiaiaaiils (Slemrod, 2007, p. 25) dhwiiden@adsels
gvdnidsanBunnnifiden@fisiselsios Loy gmInanidssnSdmaliszuunSannasas fae
muwummaﬁiiu ﬂ’J’mLaﬁ,JE]ﬂ”lﬂ‘UENiuUUﬂ’lWlluaEJﬂ‘UiuﬁlU"U@ﬂﬁaﬁiﬁJ Tnosedufasssuludanui
awua WinfunuNsRasTTNveININANAEINE waghlrnmanidssnSiudeifinudesniy
weRou (Lee, 2016, p. 38) Bnvalodmsesiviauniiieafufiasssumensuazanudusssums
mMEen1suanidsinBuazunadined miunisdeni® wui Ieauddyiu Aasssuman@iifise
msvandssniuasunadneiidedmudednduasdiamunfunans (Devos, 2005, pp.2) fatiu NYoya
Frediurznudn YadeRasssunianBfinanasifutadefianldlunsinwiiiedumdadonis
ausunsldeuszuy e-Tax Invoice & e-Receipt titevenevauLnumMsAnylini1enenniu
Mndeyadnfuansofsausgiulddsd

auufigudl 18 (H18): AasssumneniBdsnadedninavesiruaidiunludsauddlaiily
nuszutlumium@didnnselinduazlusudidnvsedindlugiusvesiudsiniu

ada o

3210835338

n93asdifudunsidoutunaiuds (Mixed Methods) Tneriinisifeidanmninuas
WeU3unnd (Qualitative and Quantitative Research Methods) Tuguiuun153d suvutumeudedise
(Exploratory Sequential Design) lumsinauddeitananmneufemsiiuteyauasiinszideyanis
Woidwunmauasiauwddniieludoudetumsifodaiinaufiotuduuazannsnuallely
20573 (Creswell, 2003) Tngfimautsiunounisifiunisidoeondu 3 seey Ao svosdl 1 vhmside
Fsnaunmreulnsdiiiunismunssuiunisiastuneurenisitadnmun e wasuduauysaiay
I#$unavesnTidedinunin Aensiuistadslunsseuiuuaznisldszuu s woadalunanis
gensunslinussuns sweedl 2 mAfodatnalasiiemaresnisifodenunmundusaie
Uszifiu vdeganiureanAdudstiinufensls iunmstiemguivieaudigiuildainnsideds
AN INAAe UM eBufuf e TIdeIdwiina FudunsBusulueaniseeniunisltay
syuv dausgeydl 3 Wunsysanisienimasnaiuteya Tuduiifuninitauenanisdiss
delidulumuinguszasdndnuesgnsmaninifidofe lumaniseensunisldauszuus ($uies
1NTENA WAZNYIUITY WUNKAT W3, 2563, U. 27)

N133ULTIAUNN
nguglvidoya
Tunsiselundsil Aadglamvuanquilvdeyaannnisidensiegiensdivainvate (Maximum
Variation Sampling) LuaﬂmﬂmL‘UU‘VIG]ENIWU’e]iJ@R]’WﬂMlIﬂJ’eN‘U@QN“I/ILﬂEJ’Jle’eNﬂUiu‘U‘U e-Tax Invoice &
e-Receipt Heludruvosdutin nanatn wazdanetn s1uau 3 ngu Feamsimunvunadaog1sueIng
dlideya Nastasi & Schensul (2005, pp.177) 1And1371 WM e usIusIndeyannsdunyal
Wb oyandn (nterviewing key informants) wag/ ¥3en15dUn1wals¥AUAN (In-depth Interviews)
rduMualUEIN 5 - 30 UAAA ezm]m’;ummﬁﬂmauaﬁuuaaﬂummuﬁuamawmmmmaummmmi
’mmﬂmmmmvmauwammewawﬂmwm%aﬂﬂﬁﬂm uuﬂaa}vauamuamauaumiamm (Data
Saturation) Miaiuusuazdaiml,wmmumaﬂ (Nothing Left to Learn) (Houser, 2008) Javigan15aun el
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a 1

Ganeideluaded Aduldduntvaiflvidoyarianun $1uau 15 au Usznoude 1) fuinisves
NIUATIINNTASURATOUTTUY e-Tax Invoice & e-Receipt §117u 3 Ay 2) Fiiildrundndunislda
SEUUTEUU e-Tax Invoice & e-Receipt Falfun drinauinunginssunisdidnnsednd (anse.)
ALUSN1358UY e-Tax Invoice & e-Receipt (Service Provider) wagglvusnisiusunsutayeaulal
$1u9u 6 A uaz 3) fuszneunisaanzilounSyadnfinildueyiAnuszidounsuassming
Tehemsiani daeu uaziusnuluidun@didnnsednduarlusudidnnsedind w.e. 2560 7il4

UTLUU e-Tax Invoice & e-Receipt 91UIU 6 AU

e

insesileflilumaiurusudayaideanin
BasnusmlagAnudeyannsdunivaliBdn (in-depth Interview) lagiadosiioluns
198 Ae wuukuIeMsdunwal (Interview Guide) danwagmauduiuulaisila (Open Ended)
Felduvuuumensdunwaiislasaaina (Semi-Structure) tielinguiliideyalduansniufniiiu
ogadasy myifoadaildlduuamienisdunvainnuiinisves Patton (1990) Fauduuuvmdliiide
finnsandt szanudinuesls szrediuvesiauedels wazazvmnouiiawaziduaifiosla
wldnanduntvaiunuinle sauisaglddnalunisaiuediels @Eufles 1asmszga, 2553) lay
sonuuufaTuInMsAneduRiTIEide WA s uaseddoiiedeatunisdilald
wazmsgensumalulad Swunfufnanfsfuussaunisal (Experience) AmnuAauiu (Opinion)
AUTAN (Feeling) M3 (Knowledge) Imaﬁ%%&léfﬁ%wuLmemsé’umwaﬁmuaﬁiammiéﬁ
USnw Wlensiaaeunnugniesuasimnzanvestorau dstaelidunudmaassanilddmyala
anszan vidniaudasuuluieululies LLaymasﬂmmeULmeqmiammmemLL?TlGULLm
lﬂmaaaammwmﬂwﬂmagaﬂﬂ@LUuﬂqmLﬂmmamenwmﬂﬂamamu ileLdunsiindennns
Fuawalnounsdunuaiase ilmAsmnuilawszdesiuingidelddeyaifesnisannisduntval

Bnsnusiusudaya

Pifoimidadoiiovesygynuazvernueyaizilunsiiusiusudeyalaenisdunival
dwmsuiliiteya TneUszanuanumansdwituglidoya wedntu nan wazanuilumslidunival
Tnoufeiazifvteyadindridunudu wesdulumuminsnisnisadsssy Sanddeilldiunms
finnsanaiesssunmsifeanauenssunsiinnsanaiesssumadelunyvdvomminedeysm 3
Julumudeimuaiuaiesssunsideluaywdlituanuideynmans laednidedeswaiunis
firnsansdesssuioifunsuandiiiuiannsnisnistestunansgnuiionaazifntutudidiio
lasen1339s (Fuiles vamsega, aszna Indans, jeuvun lyequns uay 23501 Aeinfdui,
2564, u. 63) Fspunsdunwalfiterinsuuzii memﬂiumﬁﬂumima% uazreRYa ALY
n1saatufinuardufinideanisaunin Lwalmu”[mwmmsmﬂusua:ualmmumuuaﬂ%ﬁww ilo
AIINADUANNYNABIVDITBYA miﬂ,umﬁuumLamuuf\]uwaqﬂummamﬂﬁmaa;ﬂmazﬂa TaTiffloA
foyalfamnuluenasuaninudusonmennusiilafisazEunsdunual

N5ATIERLAZNIATIvERUYaYE

vdsniildiivdeyaouiesudn Funoudrdlunsinidene nsnTIvEeudeyanauns
IpTeitoya emlmumimwaawauaLLuua'mLm (Triangulation) fmmmﬁmﬂwummLUuhﬂmwna
funusaznsinruagiienuddedenntu Wemnuumsisivanuudunswosmseenuuy
Tnmsarnaeudoyauuuvansfiams (uies 21smsena, 2553) lnadleldteyaanmsdunuainay
ufinuudr Fegidel#iBnsnreaeuauddudeya (Data Triangulation) Lilefigavindoyai
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mwlmmuummaqmewauaumm%aaalmaqSuammwummiamauﬂmmmaqmsﬂﬂmlmasm
ATUAIU Immﬁmim’maawawauauu R DINTINAOUMNAITIN 3 unas Tun a1 aoudl uay
yARa (0197 Juna1a, 2540 u. 1-233) mlumiﬂﬂwﬂumqﬂéﬂmmimiaaaaumﬂLmamﬂﬂamm
fian Tnemsaeuaudeyaludaiufendu iWeidunstuduludeyailéfuindanugndeaiuviel
maﬁuiuahwuamwﬁLﬂiwvﬁ%’auaﬁiﬁ'aﬁwLﬁumﬁLm’wﬁufam (Content Analysis) Tna3tAs1gH
Toyasnieile (Manual )T,mamsaﬂwa (Code) 9nnguveeTHe (Category) LLaumﬂamaqUiummaua
(Theme) (Fufls 919msena way uiatuyi 2sduszavia 2562, u. 1) mﬂuummﬂ’m%uwaiﬂ

N1538LBUTA0
Uszans ngudiege wasnisiaenngudiegig
1. Uszwns Ussrnsildlunisideaded e fusznaunisannsiouniByadiiiia
avneidaiuanmsuilalulszima Teuussana 2563 feglugruteyavesnsuassning (eya o
Fuil 25 Tunen 2563) $1uau 629,178 518 Tneidudusznounsyarasssun/AamAague $1udu
115,327 51¢ LLazu%ﬁw%ﬁmﬁ:udauﬁauﬂﬂa 97UU 513,851 578
2. n§uA18819 YUIAFI8E1e (Sample Size) fithundinziluiaaaunisinsaaing
(Structural Equation Model: SEM) arTufusIuIuTesinUsdunals (Observed Variables) 34
Hair, Black, Babin & Anderson (2010) na1331 AIsAMUARI8E19UTEN 10 - 20 WINUBIAILUS
Funald Faldvinisimuasuinadegiediuiu 10 wheesiudsdunald Gelduusdunald widy
52 fauus deiu nguieg1edamsiidegiaiosminiu 52 x 10 = 520 11
3. madannguiaegne Ilivdnnindennguiiessnuuntsty (Stratified Random
Sampling) 31171 520 518 lasuudngualegenudndiuvesnguiusenaunisaanzideou
m@agaﬁht,ﬂ'm Fsmaiiumeeddisnmsduiegauulagi (Quota Sampling) fam3nadl 1

M1519% 1 IwIunguiiegnudndiuvesuszneunmsaame e unsyaaiiig

518M19 nguil 1 nguil 2 574
uaulserns 115,327 513,851 629,178
dadnusennslunsasngy 0.18 0.82 1.0
uunguiegslukdaznay 95 425 520

issileflilumaiurunudeyadeusunm

mi’mSIUﬂiauI%LLuuaaUmmaaulau (Questionnaire) uedosiielunmsiiusiusindeya
"21\‘1LL‘U‘U?IEJ‘UO’]@JLﬁa’mﬂﬂﬁi%‘]“uu?\]’mmii’J‘Ui’JﬂJLLa g@nwdoyaiildaindsn tena1s uuanuAn
Ikt LLaumu'mmLﬂmsuaaLLaymﬂmsa%L%mmmw dodunuamdlunsadrauuuaouniuls
AsouAquiUAsTIfeIn1sAnYIAde IﬂamaamLmuaaummmaiwuulﬂimfmiawsﬂmm’maau
LLa”VLmJiUUNLthlSULLﬁ’JlU’Jﬂﬂ’J’]NM’NLWLU@Wl (Content Validity) T Widuldiviiaenndes (Item-
Objective Congruence Index %3® 10C) Iminmmsmmmmﬂsmaulﬂmwmmmma #HiT020y
Aflanuseudifertuiinys uas LuammimmawaaﬂumLLiJsmmﬁ]sJﬂﬂmlumqu U 5 M
ynenadey udmnUssdiu 10C uds wuih liidemanudimninnes 4 Fatafnumntedia
I0C 8g55%113 0.6 — 1.00 Tun1snageukuuaeun1y §3devinisiiudoyaainngusiaegie 30 Au
(Try Out) tilevhnisndunseunsialuesdu TneldnEmamaaounniis (Reliability) Tagldmn
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FuUszansuean (Cronbach’ s Alpha Coefficient) Lmawaﬁwmﬂmawi amuaaﬂwaa
ATBUUIA (Cronbach’ s Alpha Coefficient) YBILVUADUAINT IR WUT1 AifU 97 Fadedn
mumm%‘iumswmimmmLsnauusuaqquaaummﬂumamdmmmmmmmummamﬂimm
LEANIVBIATBUUIA mu,m 0.7 Fuly (Hair, Black, Babin & Anderson, 2010) I@&JLLuuaaumqu
gy 4 du Tdun ddi 1 Lmuaaua’lmamamwmaqmmauLLwaaumu i 2 Tayanisidau
3¥UU e-Tax Invoice & e- Recelpt dwii 3 ﬂaaaiumaaamumﬂmvw e-Tax Invoice & e-Receipt
wazdfl 4 doRndiuwardelauauue

Rt lddmdunside

fdevinsinsideya waradafllddniunsidodatiinm fil 1) Jemeideyailat
a':;uqﬂﬂaLLauma;ﬂam“LﬂsumpﬂqﬂamaumwmmLﬂaum@u”am,ﬁu wazdayanistdaussuus lnvadia
Ald Ao A1duiu Ardesas Aade wardrudosuuinsgu 2) nTedesddsznauidedina
(Exploratory Factor Analysis: EFA) Lﬁa%’mﬂdmﬁ’;LLUsmmmmaamﬂﬁawaﬂmLma 3) AFIVADUANY
Undefiovesduusineldnisiinsiziarduusyansueana (Cronbach’ s Alpha Coefficient)
4) psr9goun1suanuatduunfvesianys lnefiarsana1aa1ull (Skewness) LagA1A1ULA
(Kurtosis) 5) 157988 UANNATUTILATIAS19A8NI5ILATIE0IAUSENBULT18UEY (Confirmatory
Factor Analysis: CFA) 6) 3A51ganun15lA598319 (Structural Equation Modeling: SEM) Fuduns
TasziveyalagliatifiBeoyuu (Inferential Statistics) lnglddadia la auads (Chi - Square) A
lA-aupsdunms (Relative Chi - Square) mnaiiinseAuaUa@anndes (Goodness of Fit Index: GFI)
Arsufisnfiaesesmuaiaadeulunisuseunnei (Root Mean Square Error of Approximation:
RMSEA) A1siafisinvesiideaonadevesdiuiiinds (Root Mean Square Residual: RMR) wa
7) AasgiduusmiulagaginlenIlATeine38n13 Multiple Group Analysis

< ¥ a
szgzanlunsiiusauswdayalislSunn
Fadeldniiunsmsinusausinwuuasuauesulal sewineiud 12 fuiew - 8 wweu 2564

NAN1S28

TadeTuniseansunisldssuuluimiuni@diannselinduazlusudiannsaling

msfnwdniliiunsfinuidnuam Smumuunin ngel wesianifeiifdouas
msdunvaldadnglitoyad it 3 ndu ldhdeyamimainnsidisudouanudiudiion
Uadviidenaseniseeniumsldnuszuve-Tax Invoice & e-Receipt Inedeyaiifflidoyaddnlinan
T lun WTIMU9952UU e-Tax Invoice & e-Receipt %aﬁ%ﬁammsm{ﬁ’mﬂéwﬁam (Categories) el 11 nqy
foya Wothudinsesiiouiiouiv {]amawlm‘umisuaummﬂmamammummLﬂu{]%ﬂumﬁ
EJam‘Uﬂﬁﬂ"UiuUU e-Tax Invoice & e-Receipt ‘1/1\‘1 10 U939y %ﬂlﬂLLﬂ 1) muAIandsluyszansaimn
(PE) 2) Avwimanisluaamens s (EE) 3) Svdnansdsan (SI) 4) anmdssmneauazanlunisld
91U (FO) 5) virtuai (AT) 6) AmUasniy (SE) 7) mi%’uim']m?%m (PR) 8) Aaasiy (TR) 9) ANUS
119078 (TK) 10) Fassmnan® (TM) lilemiadeduiienaazdamarionisseniunslissuu e-Tax
Invoice & e-Receipt WU Fifles 3 nauteyailinummasnades (Not Corresponding) 1lotinan
Inszvinazdandudeyalvld 2 dadudfalunissensunisldssuus deldun armaanisly
ulsnneniesy wazaudualumsanu daalidiafelunseeusumsldssuus hutu 2 fuls
Wur avmmanTdlulsuisatndy (Policy: PO) wazarmduATlunsammu (Investment: IN) fatiy
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NneamITedinunmislduiunseuunmnudndelninwuazairslunanissensunislda
seuuluium8diinnsetiinduarlusudidnnselindlulsemelnedanugndes asudi auysel g
Fiufuysdasedn 2 fuus dsmalilimanisseniunsldnuszudluiiun@didnmsednduarluiu
Budnmselindlutsemelye Sfuusieau 13 fuds

nan1sAnwlaaan1seausunisidaussuulumnuanedidnnselinduaslusudiannseting
Tudszmelne

mmfuiéﬂﬁmumw%’azgammmmaaummaauiaﬁ WieRnwuazad1slumanssensunislday
ssutluffunEsdnmsetinduaslususdnmsetindlulssmealne Tnoulsmsinaussenidy 7 dw sl

dudi 1 msﬁmq:ﬁ%’agaﬁugm Han1ITENUI Eneusuvdeunuduligdunamnds
Andusouay 71.54 wasiwee Amduiesaz 28.46 919078 41-50 U Anludovas 39.42 szau
MsfnwgaanfeUiyaes Andufesar 58.85 dunistagtuidudming/ wiinswfiuj oy
Aerteaiuliyd/ medu Andudesay 44.23 Ussinnfansiinuinniigade Uidvvizevnevudiuia
yanafisoldiay 1.8 duum wiliAu 30 dwum Andusosay 33.08 fnouuuuasuamdlng
Laildszuu e-Tax Invoice & e-Receipt Antfufosay 83.65 uazfiildiuszuy e-Tax Invoice &
e-Receipt nefidrlngldauszuua winnin 2 U Andudewas 42.35 daussﬁmaﬁauﬂaaaaﬁugm
vasfuusidutadelunsseniuldszuus wuih anuaanisluulouiedsuna (X = 4.27) sosaan
Ao Armeavdslulszansam (X = 4.25) Wuladedanaduogluszduiiusnees9ds dauirund
(X = 4.00) Aasssumend (X = 3.99) enwsslaldnuszuus (X = 3.98) arwaaniiluanuneie
(X = 3.96) ATW3Nan® (X = 3.96) anmdsswisarmavanlunsldan (X = 3.95) mnudesi
(X = 3.95) Bviswamadsny (X = 3.93) uazanuduAlunisasu (X = 3.92) iudedefidnadoeglu
sefuliushe daunssudanuidio (X = 4.02) Wuledeiifiiuedeeglussiuliviufeadnids

daufi 2 mylnziasdusenauldedsan (Exploratory Factor Analysis : EFA) iunsidu
nsmsaapuidialunifensedl S1uau 52 §ii e iedanduiudsmuauaenndesvedluing
Nan1TIATIE A UTENoUTd1399 nudn deyayeifiusenoudie 52 dauus arunsnade
peRUsenaulaTIuIL 12 peAUsenau danlenusendng 1.02 fa 7.87 daAmnuuwdsusiusening 1.95
4 15.14 darenuudsusiuagauiegay 78.7 dA1 KMO 111U 0.81 waza1 Bartlett’s test 4
fodrAgneadn Jvaglldimanisadaesdvsznouluadsdannsodnosdusznouldsiua 12
osAUsznov Tneiinsdanguinuslnidsldiinissiududs “mnuvasnads” deildhudsdanals
$1urU 4 Fauus (SE1-SED) way “Armidesiy” Sdudsdunalddnau 4 duds (TR1-TRA) Tagldde
Fulsin “ruideshiluszuu (Trust: TR) 7 Uszneusnesuusdanals 8 fuus (SE1-SE4 uay TR1-
TRA) danalilumaniseausunisldaussuuludiduai@diannsednduazlusudiannsetndly
Usenelng pavBosuusiedy 12 fuds s muanseunmslunsitendedangusuysial
feasuauufgrunifelundliimun 17 ausfigu fomd 2
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ANUAIRRIStUUsEENS AW

(Performance Expectancy: PE) ruadlanldszuy

e-Tax Invoice & e-Receipt
(Intention to Use: INT)

AR IIluANNE e
(Effort Expectancy: EE)

A A A A

Bysnanedinu
(Social Influence: SI)

fiasssun1ane
(Tax Moral: TM)

ﬂﬂWWaQéTMQﬂﬂQTNﬁgﬂ?ﬂ
Tumslaau
(Facilitatine Conditions: FC)

YiAUAR
(Attitude: AT)

1+ 10

mi%’uﬁmﬂmﬁm H 11
(Perceived Risk: PR)

ANININ9NTE
(Tax Knowledge: TK)

H 12
Audesiluszuy H 13
(Trust: TR)
Anumanislunleuieresninsy H 16
(Policy: PO)
AHANATTUNN AU H 17
(Investment: IN)

A9 2 nseukwIAnluMITendadanguuysln

dqudl 3 N1INTRFIUANUNYRNBVBIAIMUTABATEUTA DA WU TianauLas
aensInngusUsvaie nduusiiaaseuda 8asn 11nn3t 0.7 Fdedwunaineausula

' P <, a o i ) a a !

A9UY 4 N19AIIVABUNITUINUINUUUNAYDIAUT WU VNFILUTLAILREETEINY
3.92 89 4.27 AA1ANULUTENINN -0.94 9 -0.44 TiA1AulAITENINg -0.51 89 0.38 FeniaAAuLY
wavaulasfiadanaratnlng 0 Al Feaguldddudsndeiunsmeaeuniswanuanduund

daufl 5 n1snsrasauAlNnsuslaTeadiedienisiasisiesdusenaudeBudy
(Confirmatory Factor Analysis: CFA) 21nn1153tAS1gMesAUsENaUdsEuduliadniuaennaosnu
foyaidatszdng defiednrwnasinnen nedaminiinesdusznauninndt 0.5 uazynadideddty
eEdRTisyau 01 Fefiodnrunasi
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A15199 2 NaN1sIAATIEYRIAUSENULT U UlaeSIU

Auus AMlnasRUsEnaU t-value AVE ANULTDIIU
UINTFIY a9aUsznau (X)

PE1 0.93% 0.63 0.90
PE2 0.70% 19.43

PE3 0.92% 30.86

PEG 0.69% 19.26

PE5 0.70% 19.33

FE1 0.93% 0.65 0.90
FE2 0.72%* 20.06

FE3 0.91% 28.50

FE4 0.72% 20.24

St 0.95% 0.68 0.89
SI2 0.69% 19.42

SI3 0.92% 30.69

Sid 0.68** 18.86

FC1 0.73% 0.66 0.91
FC2 0.94** 21.44

FC3 0.72% 31.04

FC4 0.94%* 21.63

FC5 0.71% 19.71

TR1 0.83% 0.66 0.94
TR2 0.81% 20.89

TR3 0.84** 35.19

TR4 0.82%* 21.39

SE1 0.84** 21.79

SE2 0.82%* 21.02

SE3 0.78%* 20.14

SE4 0.79% 20.19

TK1 0.93% 0.77 0.91
TK2 0.72% 21.18

TK3 0.96** 43.10

IN1 0.94* 0.74 0.90
IN2 0.69% 19.79

IN3 0.93% 40.61

PO1 0.94% 0.62 0.89
PO2 0.68%* 18.77

PO3 0.92% 31.61

PO4 0.69% 19.06

PO5 0.66** 17.85

AT1 0.72% 0.70 0.90
AT2 0.95% 20.98

AT3 0.72% 32.41

AT4 0.93% 20.87

PR1 0.94%* 0.67 0.91
PR2 0.72% 20.60

PR3 0.93% 34.12

PR4 0.75%* 22.59

PR5 0.70% 20.15
INT1 0.97* 0.87 0.95
INT2 0.85%* 33.43
INT3 0.97% 61.02

o = Y]

*qed1Agynsananszau 0.01
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MNITNA 2 nanTIAsIEasrUsEnoududurasiuysdunalans 49 shus efiansan
AT NOIAU TN DUINATE LN ﬁ’JLLUiﬁﬂLﬂG}lﬁﬁgﬂ 49 fruys dauduiusiu kansnadeugULuY
mm'maamﬂaaﬂﬂwauam‘divﬁmw il p-value = 0.000, (*/df = 3.720, GFl = 0.757, RMSEA = 0.072
waz RMR = 0.028 Iﬂamumuﬂamﬂi ﬂaummmwuaamLLUiaqmmlmm 49 §n umumuﬂ
99RUsENOUITNING 0.66 A9 0.97 FeilA1mnnda 0.5 LLa“‘mﬂmmuamﬂmmqaammvm .01 Fedonn
HOULNEU memmuﬂsmmmimm 49 s WuosUszneuvesiulsnsivaeunisin s ORGHT
lmwamawummmﬂ q Tuanzay dunas LLawmmvamamsuﬂmmewmmmﬂmqaswﬂu
ity

d2ufl 6 N153ATIzRaNn1sTATIEaSIe (Structural Equation Modeling: SEM) 1Junns
Ynauensinsziannislassasns fuszneuluse 11 esrdszneu sniufasssunien® Weswin
Lﬂuﬁ”nmiﬁwﬁuLﬁaﬁmimmmeﬁmiﬂi“Lﬁummaamﬁmﬁusﬁamaﬁqﬂi“é’fﬂﬁmaﬂmma WU AW

naunduvaslanalun1msiu (Overall Model Fit Measure) e p-value = 0.00, Y*/df = 4.04,
GFI =0.75, RMSEA = 0.07 uaz RMR = 0.03 Fawuimunausiynenilefiansansamsiaszioning
Funsesaunslassaine wud nassdgiuiifddamnaain famed 3

A5199 3 LARINANITIATIZVDNSNALAUNIUDIALNNT LATIASS

PR AT INT

fiauys Direct Indirect  Total Direct Indirect Total Direct Indirect Total
Effect Effect Effect | Effect Effect Effect | Effect Effect Effect

PE - - - 0.33** - 0.33** | 0.25** 0.07** 0.32**
EE - - - 0.20** - 0.20** | 0.12** 0.04** 0.16**
S| - - - 0.11%* - 0.11** | 0.14** 0.03** 0.17**
FC - - - 0.24** - 0.24** | 0.16** 0.05** 0.21**
AT - - - - - - 0.23** - 0.23**
PR - - - -0.28** - -0.28** | -0.13**  -0.06**  -0.19**
TR -0.30%* - -0.30%* - 0.09** 0.09** | 0.21** 0.06** 0.27**
TK - - - 0.28** - 0.28** - 0.06** 0.06**
IN - - - - - - 0.22%* - 0.22**
PO - - - - - - 0.26** - 0.26**

daufl 7 nMslassidaudsindu Tumuul,ﬂumﬂm51vwammmﬂaﬁﬁmﬁqmwmwama
SvswasywinaruaRTiinerusdlafiavldsyuun Tugugdwdsiniu medsnis Multiple Group
Analysis %ﬂmmmmmﬂammLLﬂiﬁaﬁiimmamwaamUu 2 5¥PU ﬂaﬂamvmmua NANTLAUAD
IG]EJﬂ’ﬁLLUflﬂauf\Hﬂﬁ’]LaaEPUENLLG]aWUEJﬂ’]mM Fausznousiedeniu TM1, TM2 uas M3 Fanuin
G]’JLL‘IJi TM1 §if1 X =4.01 fauds TM2 8361 X =3.98 uazdauts TM3 a1 X =3.98 wletuim
mmammwummﬂu 3.99 mwaamaaamﬂuﬂamwmum Imammaauaaﬂmmammu 3.99 uag
ﬂamvmuammmaamam'} 3.99 suulﬂ LuaLLmﬂam Fusniifidadetesniviawiiu 3. 99 1
U 194 Yadoya wax ﬂamvmuawmmmaammm 3.00 FulU §1u9u 326 VBHE s
ﬂﬁLLEJﬂI?,JL(ﬂaﬂ'l’i?Lﬂi’]”ﬂ/iLlJuIm@avmﬂﬂ’]ﬂU (Equal Model) LLaWImmawimﬂmﬂu (Free Model)
(Wulf; Mcnevin & Shea, 2001 pp. 1143) uaziiaila aLLmimwsaUmammmusamzwmaam
vseld mnfitedAgynisedifay aammLLﬂimassimmmmﬂumLLUimmJ (Moderator Variable) &
mamsmismmsm'ivwmiumammmﬂuLLavIuLmamlummﬂU Fam319i 3
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a = = i a{' o w am o o w
M19190 4 LLa@ﬂNaﬂ'ﬁLUiﬂ‘UL‘WEJ‘U?S‘VD'NI@JL@a%gﬂfﬂﬂ‘ULLGSINL@aV]VLiJQﬂﬂ']ﬂU

TunatdSeuiiau ANERR
lumandifiu (Equal Model) X% = 5913.926 df = 2308
luLnaedasy (Free Model) X? = 5913.410 df = 2307
AUsBULigU AX?=0.516, df=1, p=0.473

MMt 4 marBsuifieussrinlinaiignirdunaslinailigniiu wuin é Chi-Square
Different luifitfudAgyn9adif au df = 1 (p=0.473) FeasUldridudsfasssunnidlidaunsadu
fulsffuszrisdvswavesiuUsrunRniddesulsanudaiiagldseun 16

NNANITIBLTIUTU Lﬁa‘imeﬁsﬁaaﬂamaauamagm wuln auuRgIudu o seuu
auufguieun sniufasssunandsmadedvinaseninsiruadifieninudslafiagldsyuy
e-Tax Invoice & e-Receipt lugrugiuusifu widuiiugias

d3UNan15I9Y

NHANMTUATIENNNNTITBIAUNMLAZITUTINN nud Jeansenunisldaussuy
TumAum#diannsetinduarlusudidnnseindludszmelve Uszneuluse 11 dauwds loun 1) A
mansludsgdnsam 2) anuaeniduanumens 3) Snsnansdsan 4) anmassiulea
agmnlunsldan 5) sieuai 6) mssuianandes 7) avmdesiulusyuu 8) Anwnan® 9) A
apislunlaunenmasy 10) anuduailunsanu wae 11) audalalunisléaussuy e-Tax Invoice
& e-Receipt Inefivwazdendnini 3

ATUAIAT D
Tutlszansam

L33%*

0
AUAIAT IS
Tuauneisy

0.20%*

Z =igq 3o
anuaalaflgszun

e-Tax Invoice & e-Receipt

DNITNaNIITIAU

ANIMAID U
2
aUTFEAIN 117 1Ha1u

—0.13%*

-
Ao lus=un
R R R TP YT 0.26%*
uleneninis
u 0.22%*
azwauaIlumMsaInu

A9 3 TueaniseausunisidauszuvlumifuniEsiannseinduaylusudidnnsaiing
Tuusewnalne
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anUs1ena

PNNaMTIEMsANTLazaslnanseensunsitaussuuluitumesidnnsetinduazlusu
aLaﬂmauﬂéTuUivmmlmuu amwmaﬂﬂﬁ'mmamuammmuamwuﬂmﬂmmmamm“m 0.01 e

1. auudgiuil 1 anuaianisludse Avsnindaaenudilafildeussunluiifuns
Sudnnsefinduazlusudiinnsetnddedvsnanismsaviniy 0.25 Sendvisnansdeuseaudilad

aldszuuniniu 0.08 FeTdvEnalagsauwiniu 0.32 Fsaansnedusenalsin vnguszneunsiug

lmﬂiuwvﬂmumEflwmiaafﬂ,‘umﬂ‘umwal,amniauﬂaLLaJlus‘uaLaﬂmauﬂaaﬂmamuuau 599157
Jszwana waelipnuarmnazdwmaderuddlafierléssuvmnniu Tnsranisituaenndasty
1138 U84 Lagzian & Naderi (2015, p. 97) finan1sisenuinaruaianiilulszdniamilnade
ausslalunisseusuluwdminidiinnseiind (e-Invoice) sgailifodfty wazaonadasiu Gupta,
Singh & Bhaskar (2016, p. 160) fnadnwnuinanuaanisluuszansamdutladediduasenis
poususguradianvselindlulszinadulie

2. auufgnd 2 anumenidlulssdninmdwasieriruadnddensldnussuuluifuams
3udnnseinduarlusudidnvsedindliandvinanismsanindu 0.33 Fwansiduaenndeaiuamideves
Barati & Bakhshayesh (2015, p. 480) finuneuaanslulsyavsnmiinalaenssegadtoddnse
AUARYDIL T8N 1WuLheIiyu Zahid & Din (2019, p. 1) finuinanuaanilulszansamiing
mwmﬂmammmmmumi%maaLaﬂwiauﬂamﬂ%iﬂ’]ﬂuﬂiumm'mamu RS IVER ATV

3. auuAgIudl 3 “awananisluaumereudmaderudilailinussuulumiunig
Sidnnsefinduazlusudiinnsetindlaansnanmensavinfy 0.12 fensvanamsdousonudilad

arldszuuwiiu 0.05 Safidninalaesanwindu 0.16 Sanunsnefusenaldin drssuuldnudese

aonulsznauns fuseneunsanunsaiseusldesnsings hiflymlunsldnuiasiinanenmsdndula
donly LLG]GIENLImﬁﬂ’ﬂmﬂﬂmaE]LﬂEI’JﬂUmﬂ“U\‘TIU’i‘”UUE)EJ’N‘U@L"\]u wonaniifesiiusslevife Tne
NANNTITYERAARBINUIUITBUBY Razak (2017, p. 69) Fnuierumanidueuneenuiinanseny
aeaildeddsionnuidlatiarldszuy e-Government vosdssmslulssmanadeatseiiios
Faflruaenadosiu Lian (2015, p. 98) finuinanumewislupnunenenduladefidnalaensase
nonssunadentiuinisluudmisdnnsetndvosliluussmelduiu

4. auufgiud 4 amnumeniluanuneieudsmadeiauadfdsenisldaussuuluiifu
mEdidnnsednduarlusudidnnseing lnediAdvinamiiu 0.20 Fawan1siduaenndoeiuauide
84 Rana, Dwivedi, Lal, Williams & Clement (2017, P. 549) finuin anuaanislupnamensud
dnSwaderimuafvesfliauiguiadidnnsednd Jaaenadosdiu Barati & Bakhshayesh (2015,
p. 480) WU mmmmmﬂummwsnammaimmaammuamﬂwammmaamwmiﬂumﬂﬁu
iwum@&é‘ﬂmaﬁﬂé (e-Tax) Lﬁai’]’mﬂﬁmﬁmm%’%maﬂﬁyL%ﬁ%‘vﬁ'm

5. auuAgIud 5 Sviwamedersamasionuiilarldnussuuluifumdsidanselindues
lususiEnnseiing Tnsfiddvananiamsaviniy 0.14 Sedvsnanmsdoudenudiladiorléssuy
Wity 0.03 FsdiBvwalaesauiaiu 0.17 Fsanansneduenalsimnguszneunsiaudedngd
druladiude wu guiedud m%aum LazEUTENBUNITIANY LUUumwammmmuhm%mu
spUU TudansuasTnnsaiamsiuiuasmsUssnduiusifsafussuuiniiiose wazdauug
TAUINN558UU (Service Provider) fidnuauunnuaziiesws avdsnananutosinnedldeuszuu Ty
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Abstract

The purposes of this were to examine the causal relationship model between the
content digital marketing on marketing success of retail business and service in Thailand. The
sample were 460 retail business and service executives around Thailand that collected by
questionnaire. Statistics were mean, standard deviation, factor analysis, correlation and path
analysis were used to find out causal relationship with structural equation model (SEM). In
addition, it was also found that the developed model conformed with the empirical data.
Their goodness of fit indexes showed that Chi-square = 1.682, GFI = 0.912, AGFI = 0.923, CFl =
0.917, NFI = 0.921 and RMSEA = 0.073.

1. The structural equation modelling of content digital marketing on marketing success
in this study indicates an excellent fit between the model and observed data. This shows that
all factors comprising of the content digital marketing
have impact on marketing success of retail business and service in Thailand.

2. The direct total effects of factors on content digital marketing all factors comprising
of the relationship, information, reliability, value, identity, emotion and intelligent content
have positive impact on marketing success of retail business and service in Thailand at the
significant level of 0.01.

3. All hypotheses are accepted. This also shows that all factors comprising of the
content digital marketing have positive impact on marketing success of retail business and

service in Thailand.
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Fwunoendu 7 1 S1uam 21 do uazdwd 4 anududanenisnatn Wududsang Faaanse
Fwuneandu ¢ F1u sausuau 12 9o Tasunstadildlunisiadesiaiuwuy Five-point Likert-
type Scale Rating lagdlan 5 sz6u

NsNAFBUAMNINLATEATE

dmumsitendsl] S5 aumiwesiau 11 wsfimes Tnelddasidau 20 1 ldvun
nauFa0ee $1uru 220 atfu Kreuvuaeuaudauiiswsadaienilaeiial 10C ity 0.948
Aaudesiuvesiata (Cronbach’s alpha) wi1fiu 0.913 ATBInTIUTATIEE19UD IR LU TR
(Constructs) 91NN15Us2UA1 Composite Reliability (CR) ag5¥1319 0.860-0.913 aguladnduys
LLmﬁmmﬁm%ﬁaﬁaqq Lﬁmmﬂﬁmqmdﬂ 0.70 wariiA1AuuUsUsIueaY (Average Variance
Extract : AVE) 8g5¢1319 0.616-0.819 Gsasdusznavdrulvgjedursauudsusiuvesiuusiu
asrUsenaulags (AVE A1unnadi 0.50) (Hair et al., 2010, pp. 68-72)

AnANTAATIEVITaYA

M93TedliiEmsiTedeTn YafnwImuduTuSIEnIiUsmnkasiLUsa (Cause
Effect Relationship) ilefmunluinannuduiusidsaunguesnnudisanianisnainuegsfiam
Uanuazuinisluusemelne Tiaenndosivasdanuieiumguiuasnan153dodesedng dadu
Tunaaunislassainefifitoiautulsznaudesudsuss (Latent Variables) 2 1 adudausdi
lannsadalalaunss uivzdssanumlaaindiudsdanala (Observed Variables) vadusiazdinls
urls st Tamasunisiassadnaazasviou Tfiudsnsimseiesdusenau (Factor Analysis) uay
mMIeseidunsesdussneuiiddyredumadunisinsiadieie Tumaaunislassans (Structural
Model/Structural Equation Model) Fauansninudusiusanivg (Causal Relationship) 581319
Fudsursdsenadunuumafeiuazuuuiduidsuin (Recursive and Linear Additive) ¥i3auuuaes
MauazLUUEUEwIN waglieanisin faansauduiudsenindnususlaiusnysdanald
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N153ATIERIRUTENa U ENE UL UUTIa0Inlnan1TInve sk swlandrinesruse naulin iy
denndedfiudeyaidelsedng RansananseautediAgnsedu .05 Ao t Awindd1uinnii 1.96

aa

LarsEAUTUEAMNSEDAN 0.01 Ao t AMwadiauInnaT 2.58 felainesruseneudanuaennany
Auteyaideusydny FednrAradanldlunisnsivaeuaduaennaedainaaunisasianisuys
AIUAUNBNANITAATIZN AT 1

A15199 1 LNagIANEDRUSZIUAMUNALNAWYRI LA

il A95U"Y NUINTS 919849
N8N
p(X?) (CMIN) Chi-square ns. (p>.05) | Hair et al. (2010, pp.68-72). Bollen
(1989, pp.113-115)
X2 -test Relative Chi square <3.00 Hair et al. (2010, pp.68-72)
statistics/df
(CMIN/DF)
GFI Goodness of Fit > .90 Hair et al. (2010, pp.68-72) Joreskog
Index & Sorbom (1989, pp.145-162) Tanaka
& Huba (1985, pp.187-201)
AGFI Adjusted Goodness > 0.9 Schumaker & Lomax (2004, pp.208-
of Fit Index 243).
CFl Comparative Fit >09 Hair et al. (2010, pp.68-72), Bentler
Index (1990, pp.238-246)
NFI The Normed Fit > .90 Bentler & Bonett (1980, pp.588-606),
Index Bollen (1989, pp.113-115)
RMSEA Root mean square < 0.08 Hair et al. (2010, pp.68-72), Browne &

error of

approximation

Cudeck (1993, pp.136-162), Hu and
Bentler (1999, pp.1-55)
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NaN1578

a

msitmuluinaaudiiudidamguesnimanidtadademfuamiudisanamnain
Yo3g3nImUanLaruIMslulsemelng Lansiannsan 2

M19197 2 ARdY ANTERULLINTEIU LasAanduuSIBaLsveIRaLUS

Ay Ml Aau Amel  endnwal esual ewn 2w

Aauds s doya  Tefe CEDECERNE DTN
RS IF 1% VL IT ET IC N13AAA
RT MKS
_)? 4.03 4.07 4.15 4.02 3.98 3.83 4.12 3.94
S.D. 0.52 0.61 0.64 0.57 0.50 0.68 0.64 0.53
AMUFLTUS (RS) 1
nslideya (IF) 0.310%* 1
anandedold (RT) 0.374%  0561% 1
ﬂmﬁ’] (VL) 0.327**  0.627** 0.558** 1
wnanwed (IT) 0.528**  0.335** (.353**  (.498** 1
21518l (ET) 0.038 0.459**  0.344**  0.310** 0.111%* 1
L’ﬁ@ﬂ?ﬁﬁ]ﬁ%ﬂz (10) 0.507**  0.533** (0.552** 0.547** 0.565** 0.190** 1
ANUF TN 0.526**  0.474**  0.473**  0.526** 0.592** 0.352**  0.667** 1
A19Ra19 (MKS)
** 5<0.01

A

31NM15199 2 WU AduduiussEndtaiiulinng darauduiusiegsenineseniig

Y
%

0.038 - 0.667 FafurAudusiusTiind 0.750 TasAAnuduiusgegmdumeuduiussening
fuus dudevdanior () drumanuduiusianduarudiiussevieiuusiueiudusiug
(RS) ety Faaguldirduusdassithudinsedladdyminisdauduiusseninstugaiuly
mﬁLﬂiﬂ‘vﬁﬂ’nmé’uﬁuéivmwﬁaLL‘Uﬁé’qmmﬁlﬁué’f’;LLU'iSaiwuaamiﬁﬂMﬂ%y’qﬁLﬁaﬂmimam‘w{janm
Multicollinearity fifmuainAmdiiusssrinsuusdedlaiiu 0.750 @un Ussavisisaug, 2551,
u. 38-42) ilesnmndulsiimnuduiusiugsazdmalinanisieseiiAneunainiadeuganay
imLU‘JLUW;JLaauiéusuaaﬂﬁalm%ﬁimimLmaammﬂmqaiw (Structural Equation Modeling)
NMTATIEReIAUsENUITSEUEY (Confirmatory Factor Analysis) Lagn193LASIERAINT I
(Full) Iueaann1slATIa319n1uN 9 UL UIAANITIFY (Initial Model) #1980 UAINADAARDIVDS

Immammé’mﬁuﬁﬁ%qmmmaqmsmmmwamLuamﬂummmLifﬂ‘mqmimmmaqﬁﬁmmﬂaﬂ
waruInIstulseindalne MmN Tuiudeyadausednenasusuluea funmi 2
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33

-.54

@ ® ®

[
=1

AT 2 ANEenAdedTadlnanuduTussEmgueInIsnatnfdvialdlenduarudnsa
N9NTAAIN

A157199 3 AradAusEliuaudenndeInaunauvadliaaaun1siasEamdnIsUSuUTIeunseu
WARNSITETenNA (Full Initial model)

ARl wnauiidluntsiansan fauusu nasusu
X? -test statistics/df < 3.000 4.368 1.682
GFI >0.90 0.842 0.912
AGFI >0.90 0.739 0.923
CFl >0.90 0.843 0.917
NF >0.90 0.833 0.921
RMSEA < 0.08 0.157 0.073

NANT9T 3 WU HAINMTIATIERAUsTNEUTE Uy (Confirmatory Factor AnaLy5|s)
naan15UTul e emAmeadanldlunisnaaeulumasefununseuuuaAnn1sIteteun
(Full Initial model) mﬂimgmmlmmﬂmﬂLm%vﬁmLﬂammumummwmmma@’mdmmm':t
Usuidugnas fuusdanm sansnsieaeuauaenndesnaunduvesluinandsainuiuuss el
mummﬂm%ﬁ'ﬁmuﬂmﬂmswummﬁmﬂﬁmazﬁﬁagaL,%wiz%’ﬂﬁ IneilAn Chi-square = 1.682,
AR GFl = 0.912 ,AGFI = 0.923, CFl = 0.917, NFI = 0.921 ag RMSEA = 0.073

faifu Seanansoasulfdmanisiinsgideyaidesednsfildanmadisnainngusioened
anuaenadeLaznaunduiulaumafildainnismunuassunssumunseusuiAnlunisl o uas
annsoeeng o aglulueadenini 2 lunseAuneradianuduiudvessudsdeluls
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M15°99 4 Anbhindvswasiuvesdededanmnisnainfdviadalomiuanudnsanianiseain
nasa1nnsUFulTaliea (Fit Model)

s Estimate Standard Critical P
duuszans duUszans Error Ratio
NdNa BNINAUINTFIY
MKS<--- CDM 0.874 0.809 0.0.57 14.075 Fxx
CDM-IC<--- CDM 0.800 1.000
CDM-ET<--- Hxx
0.789 0.716 0.064 8.001
CDM
CDM-IT<--- CDM 0.663 0.750 0.051 14.679 Fxx
CDM-VL<--- *xx
0.712 0.795 0.053 14.988
CDM
CDM-RT<--- rxx
0.667 0.833 0.058 14.316
CDM
CDM-IF<--- CDM 0.670 0.802 0.056 14.298 rxx
CDM-RS<--- rxx
0.579 0.661 0.054 12.186
CDM
MKS-SG<--- MKS 0.759 1.000
MKS-MS<--- MKS 0.791 1.017 0.065 15.546 rxx
MKS-CS<--- MKS 0.680 0.986 0.055 17.852 *xx
MKS-RC<--- MKS 0.743 0.883 0.061 14.529 rxx

RZ CDM = 0.643 R MKS = 0.765

'
°o v aad U

**{pd Ay Nananszau 0.001

NPT 4 wuin laeaildanmsdadeyadszdndannguiodisaonadonauniu
fudeyailldannnisnumulssanIsuLazaIunsassuisnanisitaszsiluinaaunislaseaing
(Structural Equation Modeling) @unsaaguauduiusvaIfiinysenig < Fai Faudsnananavia
Fadew $1uau 7 daus ﬁﬂ'wfmﬁfﬂaqﬁﬂizﬂaummgmqqq@L‘vhﬁ’u 1.017 wagAntiuiin
peAUsENOULMITIYRLUsHLNATseRUTedfyn1eadian 0.001 wagfuusuianudFamnanis
pan T8uau 4 fauus S minesdussneusnasguggariniy 0.986 warAmimtnesdUsznay
ipsgureslsdunadsedutoddymieadan 0.001

Fatunnenuduiusssrinadudsmanaadaradadomuazarudiiamanisaia an
Tawpalunimsas (Full Model) Usngléindaudsussnseanaddvaidailomilanswammsaosuys
uslsrudFamanmanann uasdandulsyAnvdwaninsgiu vy 0.809 Tnefawviiiusosas 76
(R2=0.765)
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A13199 5 AUURFIUNITITLUATNANTNAGOUALNAFIY

FUNAFIUNTIAY NANINAGHBU AINNFINARDY
FUNRFIY

H1 MsmanaRaviaBaonn (Content Digital

Marketing : CDM) fuanuduiananisnann HNaN19n 5998193l ADAARDY
(Marketing Success : MKS) fipnuduiusuasdnsna  dedidgveadd  Auauufigiunisive
lngnsesiagsnamuanuaruimsiulssmealneg

N3 5 wuh wannmMeseuaNNAgIuAssnagUldmsAnuadel fnamsnund
aonAdesiUANNAFILLALITINNTIN VUit vue FswanTiesgideyaiildannnisuiulgsluna
Tssadavinlifuusdanaris 2 fuus IWud masaaddviadaien wazanudidamamsnan uay
fhudsissanionun 11 fuvs Sanuauysahnniuanmsuiulnaaunisiassadliivssansia
innFundsnisnaseu wazannsmiluflunmafedenanlfssiszauanudiiadeiuly

d3UNan15I9Y

mMsinsgianuduiusvesiiuysudausazglulumadiuiulsudinaainnisingzy
osdUsEneuLdaudundsnsuiulslumaiaanvosnseunufnedde fail (1) mnaindaaids
demduguarfunisnaiafivadademdiunislidoua (2) nsnatadivadaion 1y
endnuaifunsnainddiadaden fumnuduius (3) mnaaidradateom dutemsandes
ﬁ’ummamﬁ%ﬁa@uﬁam Frulendnuel ua (4) MInaaRdaduilen G’hmﬁamé’ﬁ]a‘%avﬁ’u
nsnaInRIvaLduden AunmArEIuNTUFuUss Fruarmdniamnsninain fail (1) §1u
ArwdLSINIRane funsisfuressenns U fuanudiganieniseain duerufionels
Y09gNAT (2) MUANANTINNNIAAIN FUEINLUIMNNITRAIN (U AuALENTINKNITHAN
Frumsdetn ielimadiismduamiudenndesnaundunagsnunmsifiime

anUseNa

auduiusesfauUsnsaaRaTaiaiiom (Content Digital Marketing: CDM) AuU@LUS
whsmudISaMsn1smana (Marketing Success: MKS) fidvsnanauinlaeasssefauusudaiia 11
FruUsuanansfuegreiveddynieada iesen HusmsaglianudAyuazaaidunssuiuns
vauluieaveanisiAvdeyannngugndniieidugrudeyaliifussuu Fsaviilugnnsate
Awdistus nslideya asrsmnudotiold as1sanen enuduendnual thlgnisasisorsual
nseduliigndn uazihlugnisifinvesseniie Windrunlmanisnainaiieansfianelaveagnin
wagilfgnénanunsnandinaziuuiedidudifunisgsianaonll Gsaenndostuauifovs
Han & Kim (2015, pp. 91-102) WU HanTeNUIeIUTELANNANA MIILAYN1TINGIRUAIUEIAY VDS
YeanaiinadeUszaviamnisnaiaddviaunnsnaiu esandesmandvaudazteamedidnums
awizd foghatu Asnduiuivssviamlumaiiusenns Turaeiladuaiifeissansnm
wnnIludiunisdsasunisidiusineesuslan uazasnndeeiuIuiIToves Al-Azzam &
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Al-Mizeed (2018, pp.455-463) WU N1RAIARINE LU N1sraIaUUledeaiiinelayn1InaIn ULl
flo fansznuetiedndwomsdndulatevesuilon aghslsfioy nsmeaeuanufgiuuansliiy
Iflunanvefudeddviadildiunmsativayudnuinnluseiuau JsdwmadonginssuvesiniFeusm
Jesuauildendenansmaisziandne 4 vuunanesudendva uaznisnainAdviadiwanenis
dinaulavesgnindutinFou Fwansinuididiuinuidning q mslinagndiiteldussleian
TanAdviauazinalulad lunsifiunisfuddausudsiuunanwesuada ieidundsiuluanin
HagthufiensairsmulfiuFoudenduslutigtuldegnaiissaniam

VOLAUDLUY

JBLHUDUULIINNANTIY

MARaMTITenUILUsHukas Uil uisnnuAndiuesiuimsiidungs
gafedUanuargsiavinisiinnuuandsiuluyndruresnisnarafdviadademfuaudise
yaMInaa Ssenaiinatnguuuunmasidugsiafiuandieiu el eduiiifiauuay
Audnilaiffnunieuinisvlisuuuunslidedtvalunisvhmanainunndsiu deuluewianais
finsAnvifeatugsiedssamiendu asiliaunsansunaiifndutuiagshalumsdniunuld
ogeAIuINTY

Parauauuglunsideasssaly
= I v = = = v = Yo A A
n1sfnwiasmidiaisinisfinufnuwivane q dudsiiieaslainauniniaIesionaty o
Usziunazazygsivanunsadentdlimsatugsiouaziimadeniunsidenldiniasiiolunisnaaey
lunTunasnsgalaeg1adiussdnsam

LONE15919D4

NIUNAUIGININTTAN. (2563). Joyamluguseneunisgsnemuanlulsamalye. duruieun 20
fueIBU 2563, #UAUAN https://www.dbd.go.th/.
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Abstract

This research aims to study the IPO underpricing phenomenon of the issuance of new
shares which is explained by the theory of asymmetric information during 2016 - 2020 in the
Stock Exchange of Thailand (SET) and the Market for Alternative Investment in Thailand (MAI).
The analyses found evidence of positive returns and anomalies of investment which reflects
information asymmetry when investing in IPO stocks in both markets. The characteristics of
IPO underpricing phenomenon of these two markets are slightly different. Furthermore, the
study has found that, in Stock Exchange of Thailand (SET), investors can predict returns and
anomalies of IPO stock investment using realized returns and anomalies in the preceding
investment periods. The evidence of prediction capability is not obvious in the Market for
Alternative Investment in Thailand (MAI). Lastly, the research has concluded that the
difference of the degrees of IPO underpricing in the Stock Exchange of Thailand (SET) and the

Market for Alternative Investment in Thailand (MAI) is not statistically significant.

Keywords: Initial Public Offering (IPO), Abnormal Returns, Information Asymmetry, Stock

Exchange of Thailand, Market of Alternative Investment
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NaRBUUVUAINIIALaAY (Underperform) uuavmvmwuaamﬂmﬂmﬁmmm \Jeunsawsndud
JLAUVRINTITLUALIALT (Research and Development) wqa

521 08U7579Y

ﬂﬁﬂmﬂﬁlﬁ%@ﬂﬁ%@“ﬂ’]Elﬁua’lﬁwaaﬂﬁ’mﬂﬁﬂﬁiaﬁ?ﬁﬁimﬂjuvﬁﬁgﬂLLiﬂIU“UI’NL’Ja’lﬁﬁ’m’liﬁﬂw’l
LwammmmamauLmumaaimmeamauLmusuawummmmaanaamﬂmmL’;a%waﬁﬂm
NARDULNULAAYYINIANAD TSN 1 §UA 1 LABU 3 LhU 6 LAoY way Maamﬂwuammm%a
elunainges

T,m8114&%%3&nmumvumsmmamauLmumﬂﬂwsaamuiuwuawum‘maamﬂmm Trygnuinun
Fonelunannsedlaeiiianisuanansuuwnussslui

1. wanauwnuannisasnuluiuandaleslissuifisududesiiseuiisu (Absolute

Return Without Benchmark)

Py
ARWBi,t*,t - P_ -1

t*
ARWB ¢ = HARBULNUUDIUENIEY | luseeslin1awuaInal t* fat
Pe = 1A UnvesiuadinyluiuganenAuIMNanauL (1)
Per = SAUaveuadyluTusuaunfwIMKanaULNY (t9)

2. wampuwnuazaunRaunflaSeuiisunusail (Cumulative Abnormal Return — CAR)

CAR; .t = Y-t ARy

CAR vy = HamRUWMUATALTRAUNAWBWSsUTBURUAYHves uandey | Tussesiia
AIUINLIT T D t
AR i = nanauLNUTIETUNRAUNAWaIUSsus Ui uAYTivee Muadey i Tuiud j

TaganunsarwInlasanaludl

ARi,j = Ri'j. - Rb,j

Ry = Wanauwnuseiuvasiuandey i luium |
Rb; = NamauwuseiuvessviiuTouiiou Tuium j
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3. nanduuNuUiaUnRveInIsioATerannsndllollssutnuiuaasil (Buy and Hold
Abnormal Return — BHAR)

BHAR; ¢ = oo (1 + Rij)| = [z (1 + Ry ;)]
BHAR {1t _mamauLmu‘mmﬂﬂﬂmaamiﬁamawé’ﬂw%’wéLﬁaLU%&ULﬁUﬁUﬁ%ﬁsuaq Viuangey i
lusgezanaamuInNa t it
Ry = NanoULMUTIe Tuvesiuasy | Tuiud j
Ro; = Hamauunus1eiuvesisiiussudiou Tutud |

av Ao

dnsuiviisuieuilflunuidediumniuaiygmirnntenslunaiandnnindurs
Uszinelne é’suﬂm%&mLﬁeruﬁaé’mﬁmmwé’ﬂw%’wmmwiumﬂmLLaumﬂwumﬁinﬂﬁ’]m%amEflu
manrannsng 1x 1o le dudilSeuiiufedyinatavannsng 1y 1o le

vdanirnananesuumuinwiuidelsihdoyadnanuniienvdngiudsussdnginng
awuiwummumaﬂmmwmeﬁﬁm%umumqLLsﬂiummwamniwmmwiumﬂlmuaumam
wanning 10u 1o Lo nansuwnuuinifuunflugisseziainisasulidiiu 1 U vielduas
nanauknuIaIn1sasulundnnindiioandminendarsisuvuduaiausnluudasisaanly
seevlaan 13U 1 dUani 1 whieu 3 ihieu 6 Wieu waz 1 Ylanuduiusiuvieli sauludonudngiu
Besgdndihssdureanisiauesimmnimaiuiaiewesmatandnvinduislssmalneuaznain
wdnning Bu 1o e feuusnsstuvdelilnedeffnldlumslinnesitoyadieluil

1. lunsasiaaeuinisasuluiuaniyiieendmisunaissuvuduaiusnlunatn
nannsnduisuszimalneuazaaandnming 18y 1o lo Winansuunuinniudndniolifisely
ttest Fuduadnaaounuunsussn (Parametric) uaz Wilcoxon’s Signed Rank Test @uluada
NAADURUUUBUNITNUAIN (Non-parametric)

2. lumsnsnaeuiraneuunuvasnsasulundnnindfieonsmieuiasisasuiuas
w3n weiazdarwanluszeraanliiiu 1 Yiauduiusiunseldiideldnismaasuduysyans
anduiusuuULiesdu (Pearson’s product moment correlation coefficient Test)

3. lun19992980UI5EAUYINTLAUBIIANAININTIANTILTIT VR IR nE NN NE WA
Uszinelneuaznatavanning 18u 10 Lo fanuunnsrsfundelaifideld ttest faduaifnaasy
WUUNISLURIN (Parametric)

Doy

sunaulunsviise

nanauwuIINNIsasuluiuadyleslidieuiisuiudviiiuieudisu (Absolute Retum
Without Benchmark) tfusaneuunudsdslailfiuiouifisufuanngaanlasm nMstuaessial
uanifyfioendirsuiasisnsuiuefusnoniuaunnetadoiiugruames viemazanioz
paralassauild dedunisfansunfsaananeuwnuainnisasuluiuadyesnsimiisun
ansnsuruiuadusnazililiaunsowenlidnimaneuunuainnisiensemdnminginannanioe
panalaeTvdonantladeiiuguaned

nanouwnuiinaUnisasnisionsemdnnindiiioiudsuiisususud (Buy and Hold
Abnormal Return - BHAR) ﬁqgﬂﬁﬂmmﬁai’mmamauLmuﬁmmﬂﬂﬁaﬁugﬁmawwzﬁ'gwh‘lfu lng
mamauLmuﬁﬁmﬂﬂamaqmiﬁamawé’ﬂw%’wéLﬁaLU%uLﬁuﬁué’ﬁnﬁﬁamamauLmuﬁl,mmmﬁ’uivwﬁﬂ
NAMEULYILYBINTHeATEIANMIWE T 1 uag NaRoULMUYBINsRaRTesfuiiUTsuisuiiledenses
vannindliFes 9 naentransamuiinsing
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nanaULuazaNiinunfiileluTouifisufuded (Cumulative Abnormal Return — CAR)
ﬁLﬂumiﬁﬂmmLﬁ@i’@mamauLmuﬁmﬂmﬂﬂﬂé’aﬁugmmwwéfﬁLﬂwfuLsduﬁ’uLLGiLﬁumaiamaqmm
LANANIIEINSHanaUUYamSNETY o TeTuiisuiunansuunurssieiilieuiiieuseTunaen
PRI UIIINSANY

Lﬁa;ﬁ%ﬁmmmamaumeWﬂﬂﬁamuﬁluﬁjumﬁigﬁgmmLLUULLé’J;ﬁ%’aﬁwamauLmumnmi
awuluiuandylasliiIsuiisuiuduiiiIeuiiou (Absolute Retum without Benchmark) 11
AATIPATINARDULNULIAININATY 0 Bgsltud Ay nsadfnIoll winwudded Ay nisadais
a'm'1maqﬂlé”jﬁﬂﬂiaaﬂquiuﬁuawﬁzgﬁaam‘i’mmaLLﬁﬁ’]ﬁ']imsuuLﬂuﬂ%u’aLLiﬂIuma’lwé’ﬂm%’wéLLm
Ussidlnevisenanavanning 1ou 1o lo Tinarlseddidudrdgnadflaemuinnanouinulagly
FIPEUeue IPO L1Wus1AgI

uanantugiterinanevunuiiinunfveanisiensesndnnindideiUTouiisutuded
(Buy and Hold Abnormal Return — BHAR) waznanauwnuasauiinaunfiosesuiiouiusai
(Cumulative Abnormal Returmn — CAR) 13insngsiinmaneuwnuiiaunfisnaniiduinnit 0 eed
fivdrfymsadavieold mnnuiriidedrdynieadfinaiunsaaguldiinisamuluiuansiyn
sonsmhennassaruiundusn lunanndnminduwiclsundlne vie sanavdnning ¥u 1o le
TinarlsfifinUn@ (Anomalies) aeafitiuddiny

ndsndufiteldnsaaeuimansuumurionanauunuiiinunivesnsamulundnningi
sonsmhennassarudundusnlusdartimailuszesnaldny 1 Vmuduiusiuvieldlng
AR ULV aNaneuuUAzaNiRnUnfveansiensemdnnindsreznaliAy 1 ¥ uinsen
FensnadeUdLUsY AV avduS KUY (Pearson’s product moment correlation coefficient Test)
18U UDINARNDUABULNLTEARIY 9| il

1. HanoUWUVE o ULNUTIRAUNG TulsIVd s nTiviuansiayg neelunanzas
; ARWBL0,1.goy BHAR 0,1y CAR 10,1.cy

2, wama‘umesamamammuwwmﬂﬂmLsumﬂauamumﬂ fﬂumauauam 1 dUnvindaanni
wumumm%amﬂummmm ; ARWB i 1-day 1-week BHAR i 1-day,-week CAR i1-day,1-week

3. wamauLmumamamammumm@ﬂﬂmLsummuauaﬂ 1aﬁmmumauaua® 1 iiouvdaannd
wuammm%ﬁmﬂummmaa ; ARWB i 1ieek 1-month BHAR ek, 1-month CAR i 1week 1-month

4, wamauLmumawamammuwmﬂﬂmLsmmmuauaﬂ 1 mauaumauauaﬂ 3 foundsnni
wuammm%amﬂummmaq 3 ARWB; 1month3-month BHAR 1 1month3-month CAR i Lmonth 3 montn

5. wamauLmumawamammuwmﬂﬂmLsmmmuauaﬂ 3 mauaumauauaﬂ 6 \Aoundsandi
wummmm%mﬂummmaq ; ARWB1 3 month,6month BHAR i3month 6 month CAR i3 monthsmonth

6. wama‘umesamamammuwwmﬂmLsmwmuauaﬂ 6 Lﬂauwmauﬁuam 1 7 wdsand
mammm%amﬂummmm ARWB, 6. month, 1-year BHAR i 6.month, 1-year CAR i6.month, -year
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‘Lumumauammamaa"mewaaummmLmﬂmwaqmamauLmumamamammuwwmﬂﬂmiu
syagliiiu 1 ﬂmaqﬂwsaqwuiuﬁaﬂmiwEmaaﬂa'mmEJLLﬂmmimouumaLLﬁﬂiumNMaﬂmwsmﬂ
50’1EJI‘LJG]&’]@‘ViaﬂVliWEJLLM\‘iUiuLVlﬂIVIEJLLauma’]ﬂ‘Maﬂ‘Vﬁ‘WEJ W e lo nflauusnateiuagi el
ﬁaﬁwﬁwmqaaaﬁﬂﬂmaﬁﬁmamauLmuﬁfuuiﬂﬁé’wWﬂﬁﬁumﬁmm%amaiummmaa 1 &§Uans
maw'1ﬂwuammm%amﬂummmaq 1 Lmawaqmﬂwuamwm%msfl,ummmaq 3 LABUNAIN
mmammm%aﬁmﬂummmaq 6 Lmawmmﬂwummaﬂszjaﬁmalummmaq 1 ﬂ‘waqmﬂwumm
aﬂszjasmaiuma’1913awaqmaaqmmwaﬂmwamL‘Uiaumemﬂu

NaN1578

sundguit 1 msawmulufuatyiioonsmheudasisusuduadausn Tunanndnning
wisUszmalnsuaznaramdnning 18 1o lo Inansuuvuisnniiuundlusisszey nainisamu
laifiu 1 ¥

HanauwnuINnIsasulagliiuTeuiisuiudviliueuiiigu (Absolute Return Without
Benchmark) vasmsasyulundnnindiioonsmiownasisursuiuafusnlunaavdnnindusia
Uszinelng(SET) Tuusaztnanalagldadfinaaeu ttest uaz Wilcoxon’s Siened Rank test #i5z6iu

o

U U a L d’j
HydrAnyinaeatl

A19197 2 Aadid t uag pvalue d1mSunisitasiginanouwnuannsasuluiuadylaely
WiguieuiuauiliuSeuiiigu (Absolute Return Without Benchmark) ¥ain1sasnuly
wannindieandmiraunasisavuiuasawsnlunainndnninduiaussinalne (SET)

Tuwsagaiaaan
3241281 (P) fAnAnAgaU t p-value NaN1ITNAEU
1 3u (ALaA8U89 ARWB; 0,1 gay) 2.2486 0.0145* Ufwas Hy
1 &Ua9t (ALadeves ARWB ¢ 1-week) 2.1812 0.0170* Ufwas Hy
1 10U (A1Ar8s ARWB,0 1 monts) 2.1557 0.0180* Ufwas Hy
3 LU (ﬁWLaﬁamaa ARWB; 9 3-month) 2.1364 0.0188* UﬁLaﬁ H0
6 1iou (Aadsves ARWB, 0 6-month) 1.7112 0.0466* Ufjwas Hy
19 (Aadsves ARWB; 01 year) 1.2295 0.1123 sousu H

VGV * NN MTNAFOULNEEIAYTsEAU 0.05
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a3t 3 A1adR Wilcoxon’s Signed - Rank waz p-value 195UNMSIATIEANARDULNLAINNIS
asnuluuandglagliiuSesuiiguiudviliuTeuliiey (Absolute Return Without
Benchmark) v0sn1sasyulundnuingfieandrmiisuiaisisasuduaiousnlunan
wanninduviaUseinalne (SET) Tuusazaiaim

431981 (P) fnnAnagau p-value NAN1INAGDU
Wilcoxon’s
Signed - Rank
1 Yu (AaA8r89 ARWB,g 1 aay) 877 0.0015* Ufwas Hy
1 §Uandk (Aadeves ARWB; 0,1 veek) 928 0.0026* UfasHy
1 ou (Anadeves ARWB,o 1 o) 830 0.0319* UfasHy
3 fiou (A0Aevas ARWBLo5mont) 831 0.0312* UfasHy
6 \fiou (ARAEYBI ARWBLo5mont) 802 0.0971 gousuH,
19 (Aadves ARWBLg 1 yea) 678.5 0.4441 gousu Hy

vNELe * Mg mvadevdea Ay isea 0.05

Mnealumsedl 2 uay 3 uwandlisuiodnguvessamlsiduuinannisamuluuansiy
fioandmihoudassamuiundusnlunarandnminduisuszmalne (SET) AT Aynnsada
Tnglanzognsdenisamundsaniivuariiyiioond wineuassumuduedusnifusrognaili
wusnntinlurialaiiu 3-6 iieunsnazlinailsidniauesesiifodifynsada uaziilofioruaniiy
Fananuiuiuasinadilsiianasaulufidodfynieadn nadlsdenarnfunaiilsdedlalls
Wisuiflsufuanngaaialaesudsifeonaiandnmindunaussmalng (SET) mstuasvessiaiviu
anffgyfleansimisudassavudundiusnoratuaunseiafefiug ez viomswanig
nanlaesIAla

NanoULMLaraLTRnUnALloUSsuisuRUsvil (Cumulative Abnormal Return — CAR) %4
nsasulundnnindiioonsmiheuiassnsudundusnlunaevdnnin duisusemalng (SET)
Tuudaztisnataeldadfinaaeu ttest waz Wilcoxon’s Signed Rank test fiszsuiadday 0.05
firadiadl

A197197 4 A1EDR t wag p-value dmSUNTIATITANERDULNUATALTIRAUNAl IS s U UA AT
(Cumulative Abnormal Return — CAR) wasmsasulunanyningioandmuneunansisasy
I 3_; [ v 6 1 1 1
JuassusnlunanananninguisUszinalng (SET) Tuusiazyianan

42317281 (P) AnAvnAgaU t p-value NAN1TNAEU
13U (A112A8U89 CARi0,1.ay) 2.2413 0.0147* Ufwas Hy
1 &Ua9t (Aadeves CARi0.1-week) 2.2962 0.0130* Ufwas Hy
1 1o (A1A889 CAR 0 1-mont) 2.3711 0.0108* Ufwas Hy
3 \fou (ANRAEYDI CAR )5 montn) 2.6552 0.0053* Ufwas Hy
6 \#oU (FARALYDI CAR g g montn) 2.4074 0.0099* Ufies Hy
19 (Aadsves CARi01year) 1.1745 0.1229 gousu H

VELe * Mg nMsnadeviea Ay sz 0.05
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M13519% 5 A1adA Wilcoxon’s Signed - Rank Way p-value @1%5Un15IlATIERNANDULNUAZ ALY
AnUnALleaUTeuLiguiuavil (Cumulative Abnormal Retum — CAR) 9840158991
Tundnunsndneanimuiennasisavudunsawsnlunaiandnnsndurausemealne (SET)

Tunsazdigaan
431981 (P) GAENGGEEL p-value NAN1INAGDU
Wilcoxon’s
Signed - Rank
1 ¥u (AaA889 CAR g 1.cay) 987 0.0012* UfwasHy
1 §Uandk (Aadeves CARi0,1-week) 1010 0.0006* UfwasHy
1 ou (Aadeves CAR o 1mont) 912 0.0099* UfwasHy
3 fiou (ARAEU8Y CAR o 3mont) 953 0.0033* Ufwas Hy
6 U (ANRAEYDI CAR o6 montn) 887 0.0181* UfwasHy
19 (A10dsv83 CAR ) 1year) 724 0.2853 gousu Hy

!
o o

VNELe * Yangas msvadevilea Ay iseay 0.05

HaROUWNUNRAUNRYBINITRATaIrannIndLletuSeutisuiuavil (Buy and Hold
Abnormal Return - BHAR) wasn1sasulundnnsngfeendrmiewnaisisavuluasisnlunain
nannsnduislsznalne(SET) Tuwnaztiaalauldaifinageu ttest wag Wilcoxon’s Signed
Rank test NszAulpd1Agy 0.05 UNaRIL

A519% 6 ANEDA t LAz p-value AMTUNMTUATIZINANDUUNUNRAUARUDINITDDATEINANNTNELLD
Wiguiiiuiuawil (Buy and Hold Abnormal Retumn - BHAR) vaan 1sasnulunannsngd
pondmurgunasrisusudunsiusnlunatanannsndunalseinalng SET) lunras

2291781
3241281 (P) fAnAnAgaU t p-value NaN1TNAEU
1 4u (Aadeves BHAR:0.1-day) 22413 0.0147* Ufwas Hy
1 &UAW (AaA8v09 BHAR G, weel) 2.2739 0.0137* Uias Hy
1 o (AaBeres BHAR o mont) 2.2369 0.0149* yfasHy
3 \fiou (ANaAEYDI BHAR 05 month) 2.2369 0.0149* Ufwas Hy
6 U (ANaAEYDI BHAR o6 month) 1.7875 0.0400% yfasHy
19 (Aadsves BHAR:0.1.year) 1.2311 0.1120 gousu H

VGV * I8N MTNAaeUINEaIAYTsEAY 0.05
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A15797 7 AadR Wilcoxon’s Signed - Rank wag p-value d1msunisinsevinaneuwnuiiinun
yasmsiensosmdnninediieiussudiufusail Buy and Hold Abnormal Return — BHAR)
vaanisasulundnnindieansmieudarssuvuluausnlunarandnning
wisUszalne (SET) Tuusiazyaanan

4931981 (P) dnanagau p-value NAN1INAGDU
Wilcoxon’s
Signed - Rank
1 ¥u (AaA889 BHAR o 1.ay) 987 0.0012* UfwasHy
1 §Uandk (Aadeves BHAR: 0,1 week) 991 0.0011* UfwasHy
1 ou (Aadeves BHAR g 1 mont) 887 0.0181% UfwasHy
3 fiou (ARAEU8Y BHAR o 3 rmonth) 885 0.0189* Ufwas Hy
6 \fou (ALY BHAR o ¢ rmonth) 798 0.1037 gousuH,
19 (Aadsvas BHARq,1yea) 652 0.5429 gousu Hy

vNELe * Mg mvadevdea Ay isea 0.05

mawamswmaauamgagmmmmawﬁ 4,5, 6 way7 ﬁwé’ﬂgmdwmmmuiuﬁumﬁ@ﬁ
sensmheuiassaruiunswsnlunaamdnninduisUssmalng linansuwnui Anunfiuain
AuiilSeuiiisuegsdmauuasideddyneaiflugassesainisamussesusnUseanadaiiiy 3-6
Lhou ImwamauLmuﬁﬁmﬂﬂawé’qmﬂﬁ?uhjﬁﬁfaﬁwﬁ’cymaaﬁﬁhidwsLﬁuwamaULmuazauﬁﬁmﬂﬂﬁLﬁa
\Wisuileuiusei (Cumulative Abnormal Return — CAR) 3o naneuwnuiiinunfivesnisienses
wdnnsndidleSeuiiuiused (Buy and Hold Abnormal Return — BHAR)
n193AERRanauLnuaInnIsaauluuafylagliieuisuiuasiiiuseuiisu (Absolute
Return Without Benchmark) GU?Nﬂ’]‘iﬁﬂﬂﬂlﬁﬂﬁﬂ%%ﬁ/\lgﬁaaﬂﬁﬁwﬁwLLﬁﬂ’]ﬁ’]‘imsﬁULﬁuﬂ%’jﬂLLiﬂiu
aatanannsng 18 18 lo (VAN Tuusasdraialaeldaifinaaay t-test way Wilcoxon’s Signed

o v A

Rank test MisgAuledAyiinanil

A151991 8 Aadd t wae p-value d1msun1TiATIERRanauwnuIINNITAIUluiuadylaely
WisuiguiudviiiuTeuliiau (Absolute Return Without Benchmark) ¥asn1sasyuly
wannsndfieandiuirounarsisavuduasusnlunaiananning 1o 1o la (MA)

Tuwsagaiaaan
42317281 (P) AnAvnAgaU t p-value NaN1TNAEU
1 4u (Aadeves ARWB; 0,1 day) 2.6454 0.0052* Ufwas Hy
1 &Ua9t (Aadeves ARWB, ¢ 1-week) 1.842 0.0352* Ufwas Hy
1 o (AaBeves ARWBLo 1 month) 0.79327 0.2153 sousuH
3 fiou (AAEvas ARWBLo5mont) 0.63083 0.2653 gousu Hy
6 WioU (AAEYBI ARWBLo 4 mont) 0.37879 0.3531 sousuH
19 (Aadeves ARWBLg 1. yea) 0.56199 0.2881 gousu Hy

o o A

VIELe) * Mg Nadeullea Ay iszay 0.05

2
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A519Tt 9 ANadA AadA Wilcoxon’s Siened - Rank wag p-value dWSUNITIATILHRANDULNLAN
n1sasuluuadylaglidiuTeuiiisuiudviliuseuiieu (Absolute Return Without
Benchmark) v0sn1sasyulundnuingfieandrmiisuiaisisasuduaiousnlunan
vianning 103 1o o (MA) Tuusiazgasian

4931981 (P) fnAnagau p-value NAN1INAGDU
Wilcoxon’s
Signed - Rank
1 Yu (AaA8r89 ARWB,g 1 aay) 1157 0.0377* Ufwas Hy
1 &Uai (AaAeves ARWBL) 1 yeed) 1033 0.3473 gousuH,
1 ou (Anadeves ARWB,o 1 o) 837 0.8368 gousuH,
3 fiou (A0AEvas ARWBLo5mont) 869 0.7755 gousu Hy
6 \fiou (ARAEYBI ARWBLo6mont) 811 0.8778 gousuH,
19 (Aadves ARWBLg 1 yea) 721 0.9637 gousu Hy

'
o o

VNELe * Yangas msvadevilea Ay iseay 0.05

o

Pnualunsned 8 uag 9 Liwmmmaiﬂimmmﬂmummmaﬂﬂiwuamﬂmmqammﬂmi
awulwuammwaaﬂmumﬁlmemimwmumqLLiﬂIumawmwaﬂmiwa W 1o lo (MAN) wadutas
sveanfiduIn 9 naMAsldiiu 1 Ju (mﬂmﬂ%mimaaumaam t) wse 1 &Unsi (aannsld
NSNAFRUMEBENA Wilcoxon’s Signed - Rank) mmwmmﬂuumuwamlswamawulmuamﬂm
N19E0R Naﬂ’ﬂﬁmﬂa’nL‘Uu&lamii"ﬁﬁEJQVLMIG]L‘UiEJULVlEIUﬂUE‘m’I’J mmm‘lmammanmmmwaﬂmwa
Lo 0 1o (MA) m'isuuawaﬁﬁmmammmaaﬂmwmameﬁﬁmwwumaLL'ﬁﬂmf\muaameu
ﬂﬁ]ﬁ]ﬁlWH%WULQW’] m MiaLWi’luﬁﬂﬂ yaanlngsuale
nanauUwnuazanfiinUnfidoiSsuiiivuiudel (Cumulative Abnormal Return — CAR) 984013
awu’lwaﬂmwwaaﬂmmwmemsmsuumumaLLsﬂiummwaﬂmwa O 10 1o (MA) 1uLLmav
mmaﬂmﬂ%mmaau t-test wag Wilcoxon’s Signed Rank test mvmuamﬂm 0.05 mamu

A151991 10 AR t ey p-value dMUSUNTIATIERRARDULUATENTIRAUNAL oIS U UAY
sl (Cumulative Abnormal Return - CAR) vesn1sasulundnnindiieandinuiigun
< & [ v f & | 1
asnsarudunssusnlunatandnning 10w 1o To (MAN) Tuusazyiaan

42417281 (P) AnAvnAgav t p-value NANITNAEDU
1 %u (Aadeves CARI0,1 day) 2.5974 0.0059* Ufvas H
1 §Uni (A12A889 CARp 1ect) 2.0379 0.0230* Ufies Hy
1 o (Auadeves CAR;0.1-month) 1.0794 0.1423 gousuH
3 fou (Andeves CAR; 0.3-month) 1.422 0.0801 sousu Hy
6 LU (mmfﬁ'aﬁuaﬁ CAR; 0.6-month) 1.4512 0.0759 aam%’UHO
19 (Aadsves CARi0,1year) 1.8645 0.0335* Ufwas Hy

VGV * I8N MTNAFeUINEaIAYTsEAY 0.05
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a

A15199 11 ANE0A AaaA Wilcoxon’s Signed - Rank tay p-value d115UNITIATIZRHANDULNU
dIQ a d‘

avaunRaUnAilaTyuiguiuawil (Cumulative Abnormal Return — CAR) ¥84n13a4%]1
Tundnnsndneandmursnnaisisavutdunsansnlunaiandnnsng 1oy 1o 1o (MAI)

Tunsazdigaan
4231781 (P) fnAnagau p-value NAN1IINAGDU
Wilcoxon’s
Signed - Rank
1 Yu (AaBe89 CAR g, gay) 1189 0.0686 sousuH
1 §Uav (ALedeves CARi0,1-week) 1077 0.2416 sousuH
1 dou (Anadeves CAR o 1 mont) 921 0.6527 sousuH
3 fiow (AaAEved CAR o mont) 1029 0.3577 gousu H
6 W¥ou (A1LRBEB CAR0mont) 1041 0.3268 sousuH
19 (Auadevos CARi0.1-year) 1144 0.1208 gousu H

vNELe * Mg msvadevdea Ay isea 0.05

NanaUWNUNRAUNRY0INSt aATaa NSNS suiunuaYl (Buy and Hold Abnormal Return —
[ v A o 1 1 I gj [ v & @

BHAR) ssan1sasuluvannindiieandmuieudasisasuiuasasniunaiamanning e la (MA)

Tuwsiazrnalagliafifveaou ttest ay Wilcoxon’s Signed Rank test iserutitdfgyiinanil

A9 12 AEhA t wag p-value d1MSUNITIATITANANDULNUNRAUNATDINITDDATDINANNINE
WotUSeuliuduayil (Buy and Hold Abnormal Return - BHAR) 43n15a9nuly
nannsndneansmursunarsisauvuduasusnlunatnnanning vy 1o To (VAN

Tunsiazdieaan

4241781 (P) A0ANAFDU t p-value NANIINAEDU
1 $u (ALadeve9 BHARq,6a) 2.5974 0.0059* Ufas Ho
1 &UA"9A (A14RB8U99 BHAR 01 veel) 1.8646 0.0335* Ujias Hy
1 fou (A1@Aeuae BHAR o 1-month) 0.9964 0.1615 vousuHg
3 5w (A1aB8283 BHAR, g 5mont) 1.2659 0.1052 sousu Hy
6 \iow (ANaAEU8 BHAR, 0 month) 1.354 0.0904 sousuH
19 (AnaBeras BHAR o 1ea) 1.6977 0.0473* Ufjuas Hy

'
o o A

VNELe * Mg msvadevdea Ay iseau 0.05

4

Burapha Journal of Business Management, Burapha University, Vol.11 No.2 July- December 2022 126




M1519% 13 Anadn Aadf Wilcoxon’s Signed - Rank waz p-value A1vSUNSIATIZAHAABULNLY
FRnunfvesnisdenseandnnindiiieiuTouifiuiudud (Buy and Hold Abnormal
Return — BHAR) wasmsawmulundnningfisansinmnsunansisavudundusnlunain
wanning 1u 1o To (MAN) Tuusiazdaean

4141781 (P) fAnnAnNagaau p-value NANIINAGDU
Wilcoxon’s
Signed - Rank
1 ¥y (A 038183 BHAR 0 1-cay) 1189 0.0686 veuiuH,
1 §Un9 (AaAeued BHAR o 1weel) 1030 0.3551 gousuH,
1 dou (Aadeues BHAR o 1mont) 865 0.7838 sousuH
3 50U (AR89 BHAR,05mont) 957 0.5558 sousu Hy
6 \iiow (ANaAE8 BHAR, 04 month) 953 0.5668 sousuH
1 9 (AnaBeras BHAR o 1ea) 1016 0.3923 sousu Hy

YELYE * Mg MTaFeulNEsAYIsEAy 0.05

910015097 10 way 12 Aiszdudedidy 005 Welnszinansuwnuazauiinauniiile
Wisuieurudail (Cumulative Abnormal Return — CAR) wagkasauwnufiinUnfveinisienses
vdnm3weidlowSeudiufusail (Buy and Hold Abnormal Return — BHAR) wasnnsasyulundnninei
sonsmheunasisamuduadwsnlunaandnning Bu el (MA) Tnemsnageudiesdn t wuia
Tunsamulutasnm 1 3u way 14U Safusvernsiionsesiidunnn 9 uae 1Y Whaneuwuazas
finunlerSsuiisufudail (Cumulative Abnormal Return — CAR) snnningudeesiifiddnmis
adf daulugasian 1 e 3 Wou uay 6 e MWnansuunuazauiifinUnfdlowsoudiousused
(Cumulative Abnormal Return - CAR) lsififfaddqmneada iJuiindangindmsvlunsdlvesnis
awluvdnnindfleensmneunassamuiuadausnlunaavdnning Bu e lo (MA) mfionses
winnindlusoluidos 9 ndwinnansuunuazauiinaunidleiUseuiisufudail (Cumulative
Abnormal Return — CAR) anadlutiag 1 o 3 iew waz 6 ieuthglinaneuunuasaufiinnfidle
Wisuiisuiudioi (Cumulative Abnormal Return — CAR) Tnntuides q sundusniifeddgmeads
mnfonsasannsndasu 17

10015797 11 uag 13 Asedutiaddy 0.05 Wedinszinanauunuasauiifinunfiile
Wisuiisuiused (Cumulative Abnormal Return — CAR) uagnanauwnufiinunfvesnisienses
vanmindiderUSoulituiuduil Buy and Hold Abnormal Return — BHAR) vesmsasyulundnming
feensmiteudasisaruduafousnlunaiand nning 18u 1o lo (VAN Inensnedeudieada
Wilcoxon’s Signed - Rank wuatlunisasmulugiaian 13w 1 §Uaii 1 1neu3 wisu 6 lhew wag 1 U
LilinaneuwnuaranfinaunfdlaSoudisusuded (Cumulative Abnormal Return — CAR) agn4d]
TodAyvnsadnfiseiuiod iy 0.05 uiegntlsffnadinaniianuaenadosiunisnageudieadn
£ 9Nea7 10 wae 12 esnwuie palue gasmsamulugag 1 fu Fafuszernaniidunn 1

o

W fAwviniu 0.0686 Fslnalesiunsiideddanieadd seautdedAty 0.05 wonantiuaziiulaii
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msiensemdnmingieensminaudanssamudundausnlusammdnning By o o (A) ides o
auasu 1 Ui alinameuunuazauiiiaunfidlewSeudlousused (Cumulative Abnormal Return
~ CAR) flnntuises 7 Ingdannainal p-value flanauses Gaudindn pvalue fisedu 0.1208 uax
0.3923 wosnsammulutas 1 U szdfdlianmnsaagulsiimansuunuazaniiinunfilowIouiisuiu
Ayt (Cumulative Abnormal Return — CAR) fidudndgynisadifszautiediagy 0.05 1inDoAs09
vdnnindasu 1 Yusnafildfaenadostunisnaasudieadn t nanfenistensemdnnindlusely
Sew 9 Asu 1 Yezvilinaneuwnuazaniiinunfidleiseufiaufusad (Cumulative Abnormal
Return — CAR) fidmnntuduiunaandnning u e lo (MAI)
NNHANTNAFBUALYAFINIINANT1T 2-13 Tnsnisnaaoulaeadd t wazadd Wilcoxon’s
Signed - Rank Lﬁwmmmaaﬂiéﬁwﬁwé’ngm'jwmiamuiuﬁ:umﬁzgﬁaami’mmEJLLfimmm%uLﬂuﬂ%gq
wsnlumanandnninduissemalneuazaatavdnning 1Bu e lo Wnarlsuavmouunuiiinniiu
Undluteszoznainsamuliiiu 1 Jdmiussssnaiviinsdnulagianuuansisiudndes
symanalupaiandnninduisuseimalneuazaataudnning 1ou 1o o Inglunainndn nswduna
Usealneaglvnamlsuaznanouunuiinaunflugasnanfissununi @33 3-6 Weuwsn) uilumnais
wdnnsnd Bu 1o 1o Wnarlsuasnanouunudiinunilutasszeznanduann q (1 5u fe 1 dUnk)
wihitu uegnlsfamudnguimnndensemdnnindseluifes q auasu 1 T asvhliuariilsuaznou
unuiitnniuunfnduiniitedndyneadd Samdngudananiliiuinidndosnvdnmingseian
wdnnsnefieenuiemnitfiuiesalaednisauesaiiinisAfiuiase (Underpricing) vesu3emiii
Huaniyesnsimineunassuruduaiausnilidnamuianannsoldidludevuanifnyi
E]E]ﬂﬁ?’mul’]ﬁlLLﬁﬂ’]ﬁ’ﬁms{JmﬁUQ%’jﬂLLiﬂLﬁaLLﬂ’NWﬁ’ﬂiﬁlaﬂﬂﬂmﬂmﬁlaeﬁmL%Bﬁ@ﬂ?ﬂ?ﬂﬂiﬁﬁﬂﬂ’]@ﬂ@ﬂ
Toyatunainranningurissemalnenudoasuresues Beatty & Ritter (1986 pp.213-232)

AuuAgIud 2 nansuwnuvasnsamulundnnindiioendminaunasisamuduasiusn
wiazalattuszesinan iy 1 U danuduiusiu way nansuwnuludisssesisuduaninsadu
M TanazyinuneNanaunuluszazaaunla

AdeldmanauununnsasuluiuandlegliseuisuiudsiliuSeudieu (Absolute
Return Without Benchrnark) HameuwnuazauiinunflasSeuifisududed (Cumulative Abnormal
Return — CAR) waznanauwnufiinunfvesnisionsesndnnindillaiuseuiiiuiudesd (Buy and
Hold Abnormal Return - BHAR) Tusazdasiianluszeziianlidiiu 1 U ummanuduiusiag
AnszidaensadeuduUsEavsanduiusuuuiiesdu (Pearson’s product moment correlation
coefficient Test) fisgfutiadday 0.05 Tumarandnnindurisusemelng (SET) uwazaan 154 1o o
(MA) Tnesinasil
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A157199 14 Aranduiudveuiiosdu (p), Aadn t, pvalue way HaNITVIAAEUAIMSUNTIATIZY
AMNFNNUSSEriINHanauLnuaInnIsasuluiuadylasldiSeuiisuiuavil
W3 uiieu (Absolute Return Without Benchmark) luusiazainaianfidneiu seeziian
laAu 1 Vumananannswdunrsuseinelne (SET)

ANAUNUSVDIHANDUUNUIINAITENU  ANanduWus a0 p-value  WaN13
TagliSeuiisufiuaviiSeuiiau vauNSEY  MAEau t nagau
(Absolute Return Without P)

Benchmark)wsiazt9s2a1lunane
wannsnawislsewmalne (SET)

ARWB; 0, 1-day U ARWB 1_day 1-week 0.0710 0.4979 06208  wausu Hy
ARWB; 0,1 day 11U ARWB, 1 weck 1-month 0.1187 08369 04067  weniuHy
ARWB; 0,1 day 11U ARWB, 1 month 3 month -0.0837 -0.5880 05593  weusuH|
ARWB; 0,1 day 11U ARWB, 3 month,s.month -0.3258 24123 0.0196*  Ufjuas Hy
ARWB; 0,142y U ARWB, 6 month 1. year -0.0718 -0.5042 06164  weauiuHg
ARWB; 1 day,1-week U ARWB 1 ek 1-month 0.1720 1.2224 0.2274  wausu Hy
ARWB 1 iy 1-week U ARWB, 1 month 3-month -0.2282 -1.6407 01073 wousu H
ARWB 1 iy 1-week U ARWB, 5 month 6-month 0.0021 0.0147 09883  wawniuH,
ARWB; 1 day,1-week U ARWB 6 month 1-year -0.0998 -0.7022 04859  wansuH,
ARWB; 1 ek 1-month T1U ARWB; 1 month 3-month -0.2231 -1.6019 0.1156  wausu Hy
ARWB; 1 ek 1-month T1U ARWB; 3 month 6-month 0.2678 1.9455 00575  weusuHg
ARWB; 1 week 1-month U ARWB; 6 month, 1-year 0.0016 0.0110 09912  wawsu Hy
ARWB; 1_month3-month U ARWB, 3 month 6 month 0.0396 0.2774 0.7827  wawsu Hy
ARWB; 1_month 3-month NU ARWB; 6 month, 1-year 0.2153 1.5429 01293  weusuHg
ARWB, 5 month 6-month NU ARWB; 6 month, 1-year 0.0266 0.1861 08531  wawsu Hy

VNELe * Mg msvadevdea Ay iseau 0.05
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A15199 15 Aranduwusveuiiosdu (p), A& t, p-value wag NANIINAFBUAIMTUNITIATIEIA
AuduiussEnIsnanovwnuazauiinaUnadioisuisususeid (Cumulative
Abnormal Retumn — CAR) lusazaaaandiansiu szeznatliiul U lunanandnnine
wialsewnelneg (SET)

ANUANRUSVDINARaUUWNUELANTIRAUNR  Anandunud &89 p-value NANIT
JlawSeudisudiudud (Cumulative YDNESHU  NAdaU t NAgaU
Abnormal Return - CAR) LL#iaza4t9an (o)
Tupananannsnduslszandlng (SET)
CAR;0.1-day MU CAR 1-day 1-week 0.0479 03359 07384 wousu Hy
CAR 0,1-day U CAR: 1 ek 1-month 0.0903 06344 05287 weusuH,
CAR01-6ay U CAR: 1 month.3-month -0.1924 13721 01763 weusuH,
CAR 0.1-cay MU CAR: 3. month.6-month -0.2857 2.0865  0.0422%  Ufjias H
CAR;0.1-day MU CAR: g month 1-year -0.0942 -0.6621 05110  wausuHy
CARi1-day,1-week U CAR: 1-eek 1-month 0.0970 0.6821 04984  sousu Hy
CARi1-day,1-week U CAR: 1-month 3-month -0.1521 -1.0770  0.2867  wewiu H
CAR:1-diay.1-week U CAR: 3 month 6. month 0.0104 00730 09421  wousuH,
CARi1-day,1-week U CAR: g month 1-year -0.0748 -0.5251  0.6019  wausuHj
CAR: 1-week 1-month U CAR: 1-month 3-month 0.0074 0.0519 09588 weousu Hy
CAR 1week 1-month 11U CAR 3 month 6-month 0.0327 0.2293 08196  wausuHg
CARi 1-week 1-month U CAR 6 month 1-year 0.0050 0.0353 09720  wausu Hy
CAR: -month 3-month U CAR: 3-month.6-month 0.1863 13270 0.1907  weuiu H
CARi 1 month 3 month U CAR; 6 month1-year 0.2120 15183 0.1354  sausuH,
CAR:5months.month 11U CARL g month 1-year 0.1526 1.0810 02850 wausu Hy

VGV * NN MTNAFOULNEEIAYTsEAU 0.05
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A15199 16 Aranduiusvauiiusdu (P), A1add t, p-value wagHANIINAADUAINTUNITIATILI
ANMUFURUSTEUINHANDUWNUNRAAUNRYIN1TRBATBINENNSNE DL US s UL AUAUA YT
(Buy and Hold Abnormal Return — BHAR) Tunsazaiaianfisineiu ssegianluiu 1 U

Tunananannsndusisusenelne (SET)

AMUAUNUSVDINANDUUNUNRAUNAYDY  AIERAUWUS &0 p-value NANIT
astensawmannsndllailSeuiiviunell  vaunesdu  vedau t NagaU
(Buy and Hold Abnormal Return - p)

BHAR) w#azaa93a1tunananannsne
wisUszmalng (SET)

BHAR: 0. 1-day U BHAR: 1_day 1-week 0.0443 0.3105 0.7575  wausu Hy
BHAR: 0.1-day NU BHAR: 1-week 1-month 0.1764 1.2541 02157 weusuHg
BHAR: 0.1-day U BHAR: 1_month 3-month -0.2051 -1.4665 0.1489  weusuHg
BHAR 0.1-day U BHAR, 5. month.6-month -0.2811 -2.0502  0.0457*  Ufuas H
BHAR: 0.1-day 1U BHAR g-month, 1-year -0.0558 03916  0.6971  wansuH,
BHAR: 1-day 1-week U BHAR: 1 ek 1-month 0.0950 0.6682 05071  wawsu Hy
BHAR: 1-day 1-week MU BHAR: 1_month 3-month -0.1460 -1.0332 03066  wousu Hy
BHAR: 1-day 1-week MU BHAR: 5. month 6-month -0.0117 -0.0821 09349  wawusuH,
BHAR: 1-day 1-week U BHAR: g.month 1-year -0.0425 -0.2977 07672 weusuHg
BHAR: 1-week 1-month 11U BHAR: 1-month 3-month -0.0241 -0.1691  0.8664  wousu Hy
BHAR: 1-week 1-month 1U BHAR: 5.month.6-month 0.0370 0.2593 07965  wausuHg
BHAR; 1 week 1-month U BHAR; 6 month, 1-year -0.0278 -0.1948 08464  wawusu Hy
BHAR: 1-month 3:month U BHAR 3 month.6-month 0.2218 1.5922 01178  wausu Hy
BHAR; 1-month,3-month 11U BHAR: 6 month, 1-year 0.2313 1.6643 0.1024  weusuHg
BHAR; 3 month,6-month 11U BHAR: 6 month, 1-year 0.1784 1.2695 02103  wausu Hy

VNELe * Mangas msvadevdea Ay iseau 0.05

1NAN5199 14,15 way 16 ﬁszé’uﬁaﬁﬁﬁg 0.05 @18 snaaeuduUsE AN anduRuS LU
\Wigdu (Pearson’s product moment correlation coefficient Test) f33enuinlunatandnning
wisUsewmelng (SET) Henuduiusiusevinmanauwnuainnisasuluivandalaeliuioudieuiu
AutiUSaULTIBU (Absolute Return Without Benchmark) Tuiuwsn (ARWBi 1 ga,) U 190787150970
FuAuan 3 ouaudeTuAuan 6 Wou (ARWB 5 monh s mon) VdIINTIUET N Tom e lUmaATa sl
frnuduiuslufiamanssiuiuegeiidodfgdamnemiuin naneuumuanmsasulusiuasiy
IngldiSeuiisuiuaviilaudieu (Absolute Return Without Benchmark) Tugasiunsnanunsaidu
i fauagiuneranouuunmsamuluiuadiylaeliieudisusudsinioudiou (Absolute
Return Without Benchmark) Tuthananisunnniuduan 3 Wousuieiuduan 6 Weuld Tneifianis
AT
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m%wuammmmamwuﬁﬂui NINNANDULN U au‘mmﬂﬂmuamiwmamumu
(Cumulatlve Abnormal Return) Tuiuwsn (CAR.Olday) AU ﬁmﬂwmﬁu’mmuauaﬂ 3 LHBUIUDITY
auam 6 LU (CAR.3momh6momh) waqmﬂw‘wuammLiumﬁﬁamstummmaﬂmummauwuﬁiu
'1/1mn'mmqﬂusumamwuamﬂmuwmemﬂmw NaGIE]‘ULmuﬁuﬂuﬂmﬂﬂﬂmLiJE]L‘lJiEJ“ULVIEJUﬂUWUu
(Cumulatlve Abnormal Return)iusuaqauLLiﬂmmmﬂummmmummEmamammua aufinaunA
LZJE]L‘Uiﬂ‘UmEJ‘Uﬂ‘UWUu (Cumulative Abnormal Return) iummammwmuaua@ 3 LADUAUDITY
auam 6 Lhouls Imwwﬂmqmmuﬁum

uaﬂmﬂuumaamwuammmmauwuﬁﬂus wintananeuwnufiinunfiveanisienses
maamwammﬂaaum&mﬂmw (Buy and Hold Abnormal Return — BHAR) TuTuusn (BHAR‘Olday)
fiu mmamummuaua@ 3 mauwm’suauam 6 10O (BHAR; 3month6-month) waqmﬂﬂnmammim
aﬂeziasmaiumawmﬁaQIﬂsmmmauwuﬂummNmaﬂumuamwuaamw Funurea1udn
wamauLmuwmﬂﬂmaqmiaamawaﬂ‘mwmmmﬂiwmmumu (Buy and Hold Abnormal
Return - BHAR) Tugrsfunsnaunsaifusidinuasyiunenanesuunuiiiaunfivesnisaenses
waﬂmwamamiwm&mﬂumw (Buy and Hold Abnormal Return — BHAR) Tugraaansuandu
auam 3 Lmamumauauam 6 Wwoula InadfiAniamsaiudny

A15197 17 Aandusiusveaiiosdu (1), Aan t, pvalue Wag NANITNAADUAIMSTUNITILATIEN
ANAUNUS sEnItmanauwnuaInnisasuluuandylaeliiiauiisuivasil
\W3suwieu (Absolute Return Without Benchmark) lussiazgaaiianiinneiu szaziian
TahAu 19 Tusanenannindidu 1o lo (VAN

ANFUNUSVDINANDUUNUIINNTANULAY  ANEWUNUS GOl p-value NANTS
LissuisuiuaviilSeudiou (Absolute  vauiNgsdu  nadeau t NAdaU
Return Without Benchmark)u#aag42413a1 (o))
Tunanavannsng 18y 18 o (MAI)

ARWB; 0, 1-day U ARWB; 1-day, 1-week -0.0082 -0.0632 09498  wausu Hy
ARWB; 0,1-day U ARWB; 1.week 1-month -0.0088 -0.0678 0.9462 sousuH,
ARWB; 0, 1-day U ARWB; 1-month 3-month -0.0629 -0.4885 0.6269 sousuH g
ARWB; 0, 1-day U ARWB; 3-month 6-month 0.0339 0.2627 0.7936 gousuH
ARWB 0 1-day U ARWB; g.month 1-year 0.1261 0.9849 0.3286 sousuH,
ARWB; 1-day, 1-week f1U ARWB; 1-week, 1-month 0.1172 0.9143 03642  wousu Hy
ARWB; 1 day, 1-week U ARWB; 1-rmonth 3-month 0.2619 2.1019 0.0398*  Ujws Hy
ARWB; 1-day, 1-week U ARWB; 5.month 6-month -0.0023 -0.0181 0.9856 vousuH,
ARWB; 1-day, 1-week 1U ARWB; 6.month 1-year 0.1677 1.3176 0.1927 sousuH,
ARWB; 1-week 1-month U ARWB; 1-month 3-month -0.0181 -0.1402 08890  wowsu Hy
ARWB; 1-week 1-month 11U ARWB 5.month 6-month -0.1026 -0.7993 0.4272 sousuHg
ARWB; 1-week 1-month U ARWB; 6.rmonth 1-year -0.1077 -0.8391 0.4047 sousu Hy
ARWB, 1 month 3 month IU ARWB, 3-month.6 month -0.0693 -0.5379 0.5927 sousu Hy
ARWB 1-month 3 month U ARWB g month 1-year -0.0383 -0.2972 0.7674 vousuHg
ARWB; 5 rmonth 6-month U ARWB; g-month 1-year 0.2011 1.5900 0.1171 sousu Hy

VNELe * Mg mvadevdea Ay iseau 0.05
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A191971 18 Aranduiusuenfiesdu (n, A1add t, p-value wazran1snaaauUdNTUNITIATIEN
AuduRUSsEnInanauLuaraufinaUniidleTeuifiousuded Cumulative
Abnormal Return — CAR) Tunsazdisiiarfisrsiu szezinanldiiu 19 lunaia
nannsnedidy 1o To (MAN)

AMUFUNUS YR INANB UL UAZENT ANNTUNUS a0m p-value NANNS
AnUnfdlawSeuiieuiusiad YDUNYIEY  NAdaU t nngay

(Cumulative Abnormal Return — CAR) (9))

urazdrsan lunarananning 1By 1o le

(MAI)

CARi0.1-day U CAR| 1-day,1-neek -0.0308 02391 08119  sauiu Hy
CARi0.1.day U CAR; 1-week 1-month -0.0319 02470 08057  sawiuH,
CARi0.1-day U CAR; 1-month3-month -0.0726 05636 05751 sawiuH,
CARi0.1-day U CAR; 3-month.6-month -0.0015 00118 09906 sauiu Hy
CAR0,1-day MU CAR: g-month, 1-year 0.0052 00402 09681  sausuHg
CAR: 1-day, 1-eek U CAR: ek 1-month 0.1171 09131 03649 sauiu Hy
CAR; 1-day.1-week U CAR: 1-month 3-month 0.2301 18319 00719 wewiu Hy
CAR; 1-day.1-week U CAR 3 month6-month 0.0246 0.1906 08495 sauiuH,
CAR: 1-day,1-week U CAR: gmonth, 1-year 0.1637 12857 02035 weufuH,
CAR: 1eek 1-month U CAR: 1-month 3-month 0.0686 05326 05963 sauiu Hy
CAR 1-eek Lmonth f1U CAR:3.month 6-month -0.0428 03315 07414  sawiuH,
CAR, 1week 1month U CAR: g month 1-year 0.0191 0.1483 08826 sauiu H
CAR: L-month 3-month f1U CAR: 3.month é-month 0.0801 0.6226 05359 sauiu Hy
CAR: 1-month3month U CAR:month -year -0.0748 05809 05635 sawiuH,
CAR: 3 monthiémonth U CAR:month 1-year 0.2176 17266 00894  wauiu Hy
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A137199 19 Arandunusveuiysdu (1), ANadf t, p-value LATNANITNAADUAINTUNITIATIZN

AMUAUNUTTENINNANBULNUNRAUNAVDIN1SDaATRInanNSNE oS euLiununwil
(Buy and Hold Abnormal Return - BHAR) Tuksagdiaianfianeiu svaganladiiu 1 1

Tumaiendnnsng 1By 1o To (MAI)

AMUFUNUSVDINANDUUNUNRAUNAYDY  ANENFUNUS fan p-value NaN1S
astensamannsnddlailSeuiiviunell  vaunesdu  vedau t NagaU
(Buy and Hold Abnormal Return - p)

BHAR) wsiazaaaaa1lunananannsne
B 12 1o (MAI)

BHAR; 0,1-day U BHAR: 1 day,1-week -0.0240 -0.1863  0.8528  wausu Hj
BHAR; 0,1-day U BHAR: 1 week 1-month -0.0703 -0.5460 05871  wausuHy
BHAR; 0,1-day U BHAR: 1 month 3-month -0.1519 -1.1903  0.2386  wauiuH|
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Abstract

The main objective of this study is to examine factors affecting financial risk management
and enterprise internal management on enterprise performance of automotive and automotive
parts industry in Thailand using empirical data. The sample was chosen from companies in
automotive parts manufacturing industry in Thailand. The questionnaires were distributed to
334 respondents. The statistics were descriptive statistics, confirmatory factor analysis and
structural equation model. The results show that the conceptual model aligned with the
empirical data. (x?=121.331, p = .279, yx*/df = 1.074, GFI = 0.962, AGFI = 0.936, CFl = 0.998
RMSEA = 0.015) The findings indicated that financial risk management had positive impacts on
enterprise internal management at significance level 0.01. Enterprise internal management had
positive impacts on enterprise performance at significance level = 0.01 Furthermore, the
outcome showed that financial risk management had direct and indirect impacts on enterprise
performance at significance level = 0.01. which confirmed the relationship of factors that

influenced enterprise performance in Thailand’s automotive industry.
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Introduction

Thai government had given constant supports to Automotive and automotive parts
industry. The early development of this industry focused on production to replace importing.
Thai government also released policies to strengthen automotive and automotive parts
industry, such as tax increase for automotive parts and assembled automobile, forcing usage
of automotive parts manufactured in Thailand, promoting foreign investments, and driving
passed-on knowledge of new technology from international firms to Thai firms. As a result,
automotive and automotive part industry in Thailand had seen growth in the ratio of
domestically manufactured automotive parts usage in automobile assembling as high as 80%
(measured by total cost of automotive parts) (Yongpisanphob, 2020) However, there were
many closely related risk factors especially during global recession, which were the result of
trade war between China and the United States, and the change in structure of excise tax on
Thailand’s important trade partners (Thansettakij, 2020) In addition, COVID-19 outbreak greatly
impacted global economic growth; global economy expanded less than 1% (Tamajai, 2020).
International Monetary Fund (IMF) predicted that global economy would shrink by 3% in 2020.
Many countries would face recession that affected supply chain system by labor shortage and
raw materials (Chunthapong & Tonghui, 2020)

To adjust business strategy, enterprise internal management was among the most
important factors, as it regulated operation guidelines (Jean, Sinkovics & Zagelmeyer, 2018,
pp. 995-1026; Sritiprat, 2014, pp. 14-18) Financial risk management was also another important
factor, since it was the result from currency fluctuation, production material cost fluctuation,
industry’s demand-supply fluctuation, employees’ pay, financial regulation violation, and
mistakes from bookkeeping (Quang & Hara, 2017, pp. 1369-1388) If the businesses in the said
industry had good internal management and effective financial risk management, they should
achieve their objectives and earned sustainable revenues (Angsuphan, 2019) Furthermore,
effective financial risk management reflected effective overall enterprise management and
administration, which was the foundation of continuous growth of business.

Global economy recession and COVID-19 outbreak inevitably affected enterprise
operation in automotive industry. Governing relationships between financial risk management,
enterprise internal management, and enterprise performance, hence, would play an important

role in maintaining the overall enterprise competitiveness in current global situation.
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Research Objective

1. To verify correlation of factors that affect financial risk management and enterprise
internal management within enterprise performance of automotive and automotive parts
industry in Thailand

2. To study direct impacts, indirect impacts, and overall impacts of financial risk
management, enterprise internal management, and enterprise performance.

Scope of the Research

The scope of this research includes the aspect of population and content, detailed as follow:

Population: The sample consists of firm members of The Federation of Thai Industries,
The Thai Automotive Industry Association (TAIA), Thai Auto-Parts Manufacturers Association
(TAPMA) (Thai Autoparts Manufacturers Association, 2018, pp. 63-75), whose executive level
officers provide answers to our questionnaire.

Content: This research studies financial risk management, enterprise internal
management, and enterprise performance of the aforementioned firms.

Conceptual Framework

The variables in this research includes Exogenous Latent Variable, which is Financial Risk
Management (FRM), and Endogenous Latent Variables, which are Enterprise Internal Management
(EIM) and Enterprise Performance (EP). The concept framework is shown in Figure 1.

internal provisioning ‘
External Latent Variables Internal Latent Variable

digital and technology ‘

Enterprise internal quality provisioning ‘

risk from accounting system

management .
S work techniques ‘
risk from financial technology ) .
financial management
H2
’ risk from seller and buyer work collaboration ‘
. T Hib | H3
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risk from policies and regulations
management
. return on assets ratio ‘
accounting methodology
. return on investments ratio
risk from asset management Hla
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return on equity ratio ‘
risk from business advantages . quty
Enterprise
performance return on sales ratio ‘

cash flow to net income ratio

inventory turmover ‘

Figure 1 Conceptual Framework
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This study consists of 3 the hypotheses, such as:

H1: Financial risk management directly and indirectly influences enterprise
performance, which includes the secondary hypotheses, as follow

H1a: Financial risk management positively and directly influences
enterprise performance.

H1b: Financial risk management positively and directly influences
enterprise performance via enterprise internal management.

H2: Financial risk management positively and directly influences enterprise
internal management.

H3: Enterprise internal management positively and directly influences

enterprise performance.

Literature Review

Automotive Industry

Automotive and automotive parts industry plays important role in developing the
country’s economy. Thailand has policies for continuous development in this field. Starting
from 1961, there was an official support on domestic automotive-part production and usage,
to reduce the import counterpart (Thailand Automotive Institute, 2012, p. 1) Automotive
industry helps improve economy in the aspects of production, marketing, employment, and
development of technology. However, automotive industry is also at risk of the changes in
production’s structure and demands on automobile —especially, the demand from electric
cars. If the automotive business owner cannot cope up with the changes, that could lead to

a crisis of Thailand’s automotive and automotive parts industry (GSB Research, 2019)

Financial Risk Management

Risk management is the result of the decisions under uncertainties, to protect the
profits and promote goal fulfilment (Hwang, 2014, pp. 219-234; Mishra, 2019, pp. 162-188)
These affect most stocks in stock market by way of inflation or interest rate, and gross
domestic products (GDP), which in turn, affect cost of raw material, wage, assets, as well as
product’s price (Pavabutr, 2008, pp. 179-219; Sangsunt & Khongsawatkiat, 2009, p. 232)
Financial risk management helps lead the organization’s success, reduce obstacles from
unlikely events that could affect organization’s profit and operation, and prevent damage to
resources (PricewaterhouseCoopers, 2004, pp. 1-5) Therefore, financial risk management is
then correlated to accounting system, financial technology, seller and buyer, policies and
regulations, accounting methodology, asset management, and risk from business advantages.
(Tiyadah & Sawat, 2020, pp. 75-92)
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Enterprise Internal Management

Enterprise internal management is a procedure in planning phase, which requires the
executives of all levels to attend. A good enterprise internal management helps reduce loss
from redundant tasks, clarify scopes and policies, which in turn help the executives prepare
for the uncertainties in the future, and prevent conflicts within the organization. Strategy
planning covers the scope of organization’s activities, which must consider overall resources
in the organization and environment condition prediction both inside and outside the
organization (Attamana, 2002, p. 421; Sritiprat, 2014, pp.14-18) Enterprise internal management
is an important factor for success and good relationship with stakeholders of all levels (Shin
& Park, 2020, pp. 979-1006) Therefore, enterprise internal management is then correlated to
internal provisioning, information system, quality provisioning, work techniques, financial
management regarding recognition criteria of asset and measurement bases, and work
collaboration. (Sawat & Tiyadah, 2021, pp.78-89)

Enterprise Performance

The concept of enterprise performance is focused on concrete goal-oriented
management, with clear and evaluable results. It is directed toward organization’s goals
(Chamnanchang, 2013, p. 55) Performance, hence, is the indicator of whether the organization
has achieved its purposes and goals (Tantunsat, 2009, p. 39) In the past, the evaluation only
focuses on controlling management, which often expects short-term performance. To sustainably
improve the organization, there must be evaluation and assessment during work operation, so
that the current circumstances are realized, and the executive systems are connected throughout,
with the goal of systematic and constant development (Tongsokhowong, 2017)

Financial performance effectiveness could be evaluated by analyzing financial
statement. Financial statement analysis is, therefore, a tool for risk evaluation, security, and
success of the organization through correlation of numbers in the statement. If the
performance is not effective, it could fatally impact the business (Guragai & Hutchison, 2020,
pp. 429-447; Pipatanasern, 2011, pp. 75-77; Yossomsakdi, 2007, pp. 84-85)

Although nowadays many organizations use modern management tactics that evaluate
the operation from different points of view to cauge enterprise performance, executives of
different organizations give priorities to various aspects of enterprise performance differently.
However, financial perspective is among the most important perspectives executives need to
prioritize. Organization’s performance is then considered from the return analysis as a part of
financial risk analysis; it evaluates the organization’s capability to make profit, showing the
tendency of long-term gain which reflects organization’s success or failure. Return analysis consists
of return on assets ratio, return on investments ratio, return on equity ratio, return on sale ratio,

cash flow to net income ratio, and inventory turnover. (Tiyadah & Sawat, 2020, pp. 75-92)
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Methodology

Population are firms that are parts of automotive and automotive part industry in
Thailand: 50 member firms from the Federation of Thai Industries, 124 member firms from the
Thai Automotive Industry Association, and 642 member firms from Thai Autoparts Manufacturers
Association 816 firms in total (Thai Autoparts Manufacturers Association, 2018, pp. 63-75)

Samples are drawn from the executive officers of member firms of the Federation of
Thai Industries, and member firms from Thai Autoparts Manufacturers Association. Also, since
this study uses Structural Equation Model (SEM) to analyze data, we set the sample size
according to the concept of statistical analysis equation model of Hair, Black, Babin & Asderson
(2010, pp. 661-662) that suggests that sample size for equation analysis must be considered by
Multivariate Normality, Estimation Technique, Model Complexity, Missing Data, and Average Error
Variance of Indicators. The appropriate sample size is 300. Therefore, considering the above
criteria and to prevent the Outliers, we set the sample size to 330 by Convenience Sampling.

The data collection is performed on the sample firms that consist of automobile
manufacturers, automobile assemblers, and automotive part manufacturers that have obtained
factory license and firms that import/export automobile parts or related machinery. The length
of time used to collect the data is 4 months, from May 2019 — August 2019.

The method used in collecting data is delivering questionnaire to the sample firms via
physical mail and e-mail, along with the letter asking for permission to collect data through
point-of-contact persons in the firms. In addition, we also visit the firms to collect the data in
person, and through phone calls. This study has sent the questionnaire to 816 firms and received
the answers from 334 firms.

The tool used in data collection is a questionnaire with close-ended questions. There
are 2 parts: Part 1 — general information about the responder; and Part 2 — evaluation on level
of operations (scale of 7, 1 being the lowest and 7 being the highest).

Tool Quality Assessment is conducted in 2 manners. The first is Index of [tem Objective
Congruence (I0Q). The second is Reliability Testing. For IOC, the tool (the questionnaire) is
verified by 9 financial risk experts on the validity, the scope of the content, and the language.
The result shows that the I0C has value 0.75 — 1.00 for financial risk management topic, 0.50
- 0.90 for enterprise internal management topic, and 0.90 for enterprise performance topic.
All the topics has the IOC value 0.5 or higher, which implies that the tool’s content is valid.
The Reliability Testing is conducted by taking 30 firms in a sample and testing for Reliability
value. The result shows that Cronbach’s Alpha Coefficient on financial risk management is
0.937, enterprise internal management is 0.917, and enterprise performance 0.868. All the
values are higher than 0.70, which implies that the tool is reliable. (Hair, Black, Babin &
Asderson, 2010, p. 710)
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Data analysis and statistics consists of Descriptive Statistics, used to describe general
information of the sample on financial risk management level (FRM), enterprise internal
management (EIM), and enterprise performance (EP). Inferential Statistics is used to in structural
equation model, by verifying the assumptions on data analysis of multivariate statistics, namely
outliers. To do that, Squared Mahalanobis Distance (D) is used to reject questions that have P-
Value lower than 0.01, which implies that the data point is higher or lower than normal. We find
17 datasets that have higher value than the standard (Hair, Black, Babin & Asderson, 2010, p. 66),
which implies abnormality of the data and is then rejected from the sample. That results in 317
datasets in total to be tested on Normality, Homoscedasticity, and Linearity. The result of the
tests yields the data whose assumptions are verified. Then, the data is analyzed using
Confirmatory Factor Analysis (CFA), tested on hypotheses, and analyzed for direct and indirect

influence using Path Analysis.

Results

From general information, it is shown that most firms are in automotive and
automotive parts manufacturers (142 firms, 42.5%), have been operating for more than 10
years (82%), whose trade partners are 174 firms that consists of Thai and foreign firms (52.1%),
and most of major shareholders are Thai (62.3%).

Analysis on Financial Risk Management Level, Enterprise Internal Management, and
Enterprise Performance

It is found that the opinion of the majority of the firms is Strongly Agree (X = 5.86, SD
= 0.57) to prioritizing enterprise performance, Agree (X = 5.71, SD = 0.71) to enterprise internal
management, and Agree (X = 5.55, SD = 0.69) to financial risk management.

From Confirmatory Factor Analysis (CFA), it is found that First Order CFA on 3 variables,
which are financial risk management (FRM), enterprise internal management (EIM), and
enterprise performance (EP), could be measured by 1) Latent variable financial risk
management (FRM) is measured from 7 observe variables, namely risk from accounting system
(FRM1), risk from financial technology (FRM2), risk from seller and buyer (FRM3), risk from
policies and regulations (FRM4), risk from accounting methodology (FRM5), risk from asset
management (FRM6), and risk from business advantages (FRM7). 2) Latent variable enterprise
internal management (EIM) is measured from 6 observe variables, namely internal provisioning
(EIM1), digital and technology (EIM2), quality provisioning (EIM3), work techniques (EIM4),
financial management (EIM5), and work collaboration (EIM6). 3) Latent variable enterprise
performance (EP) is measured from 6 observe variables, namely return on assets ratio (EP1),
return on investments ratio (EP2), return on equity ratio (EP3), return on sales ratio (EF4), and
cash flow to net income ratio (EP5), and inventory turnover (EP6). The result on analysis of 19
observe-variable correlation matrix shows that the correlation value of 51 variable pairs are

significantly distinct from zero at 0.01 statistical level. And from assumption verification, it is
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found that correlation matrix of the 19 variables is not an identity matrix, which means the 19
variables are correlated and could be used in component analysis (Bartlett's Test of Sphericity:
Approx. Chi-Square = 4680.907, df = 171, p = .000). When considering Measures of Sampling
Adequacy (MSA) of the 19 variables, the values range from 0.897 — 0.980, which are all higher
than 0.5. That means all the variables could be used for component analysis, which is shown
in Table 1 and Figure 2.

Table 1 Correlation Coefficient of observe variables from financial risk measurement model

Enterprise Internal Management and Enterprise Performance

Observe
Variable
FRM1 0.933
FRM2 0.542** 0.923
FRM3 0.496** 0.708** 0.950
FRM4 0.603** 0.550%** 0.708** 0.950
FRM5 0.450** 0.531** 0.650** 0.653** 0.924
FRM6 0.423** 0.499** 0.591** 0.656** 0.778** 0.928
FRM7 0.360** 0.535** 0.509** 0.501** 0.689** 0.716** 0.945%

FRM1 FRM2 FRM3 FRM4 FRM5 FRMé6 FRM7

Observe
EIM1 EIM2 EIM3 EIM4 EIM5 EIM6
Variable
EIM1 0.935

EIM2 0.733** 0.944

EIM3 0.674** 0.689** 0.950

EIM4 0.653** 0.689** 0.642%* 0.980

EIM5 0.651** 0.626** 0.707** 0.656%* 0.951

EIM6 0.627%* 0.614** 0.610** 0.590** 0.708** 0.963

Observe
Varlable EP1 EP2 EP3 EP4 EP5 EP6
EP1 0.916
EP2 0.793** 0.897
EP3 0.614** 0.650** 0.956
EP4 0.531** 0.649** 0.640** 0.922
EP5 0.570** 0.558** 0.692** 0.619** 0.954
EP6 0.489** 0.515** 0.535** 0.673** 0.632** 0.933

Statistical significance is 0.01, n = 334
Kaiser-Meyer-Olkin Measure of Sampling Adequacy (KMO) = 0.941
Bartlett's Test of Sphericity Approx. Chi-Square = 4680.907, df = 171, Sig.= 0.000
The diagonal value in the matrix is from The Measures of Sampling Adequacy
(MSA) for each variable.
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Figure 2 Financial risk measurement model of enterprise internal management and

enterprise performance

The result of the First Order Confirmatory Factor Analysis of the financial risk
measurement model (FRM), enterprise internal management (EIM), and enterprise performance
(EP), referred to Figure 2, shows that the model is corresponding to empirical evidence, whose
¥*/df is 1.114, which pass the criteria for %*/df acceptance that specifies that the value must
be lower than 5.0, p-value is 0.191. Goodness of Fit Index (GFI) is 0.961, Adjusted Goodness of
Fit Statistic (AGFI) is 0.934, and Comparative Fit index (CFl) is 0.997. The GFI AGFI, and CFl are
according to the acceptance criteria, which specifies that the value must be higher than 0.9.
Root Mean Square Error of Approximation (RMSEA) is 0.019, which pass the criteria for
acceptance at 0.08. The results show that the model corresponds to empirical evidence
(Blunch, 2013, pp. 117-118; Byrne, 2016, pp. 122-123; Vanichbuncha, 2014, pp. 98-99). When
considering factor loading in the model, it is found that the factor loading of the 19 observe
variables are positive and is statistically significant at 0.001 for each variable. That means
Confirmatory Factor Analysis model for 19 enterprise internal management and enterprise

performance observer variables has construct validity.
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Variable and Measurement Quality Assessment

This study verifies Convergent Validity by considering Average Variance Extracted (AVE).
The result shows that AVE of variables financial risk management (FRM), enterprise internal
management (EIM), and enterprise performance (EP) range between 0.583 and 0.702, which
are higher than 0.5. That means indicator questions in this study has Convergent Validity. When
considering Construct Reliability (CR), it is found that the values range between 0.857 and
0.873, which are higher than 0.7. The factor loading of each indicator questions ranges between
0.585 and 0.893, which is higher than 0.5. This means that the indicator questions of each
variable have Construct Reliability (Hair, Black, Babin & Asderson, 2010, pp. 709-713). The details
are shown in Table 2.

Table 2 Study results of enterprise internal management and enterprise performance level

Standard

Factor / Measurement Item Mean L Factor Loading
Deviation

Financial Risk Management (FRM) CR = 0.873, AVE = 0.583
FRM1 Risk from accounting system 6.01 0.663 0.585
FRM2 Risk from financial technology 5.45 0.677 0.649
FRM3 Risk from seller and buyer 5.63 0.721 0.802
FRM4 Risk from policies and regulations 574 0.749 0.844
FRM5 Risk from accounting methodology 5.46 0.805 0.820
FRM6 Risk from asset management 5.46 0.699 0.797
FRM7 Risk from business advantages 5.20 0.782 0.811

Enterprise Internal Management (EIM) CR = 0.857, AVE = 0.702
EIM1 Internal provisioning 572 0.740 0.839
EIM2 Digital and technology 5.54 0.686 0.860
EIM3 Quality provisioning 5.51 0.696 0.820
EIM4 Work techniques 5.56 0.660 0.771
EIM5 Financial management 557 0.773 0.838
EIM6 Work collaboration 559 0.751 0.893

Enterprise Performance (EP) CR = 0.857, AVE = 0.593
EP1 Return on assets ratio (ROA) 5.88 0.633 0.721
EP2 Return on investments ratio (ROI) 5.88 0.628 0.695
EP3 Return on equity ratio (ROE) 5.78 0.651 0.842
EP4 Return on sales ratio (ROS) 5.84 0.620 0.758
EP5 Cash flow over profit ratio 5.78 0.629 0.809
EP6 Inventory turnover 573 0.673 0.784
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Discriminant Validity Assessment is conducted by comparing vAVE of each variable to
Correlation Coefficient of the variable and other variables. (Hair et al., 2010: p. 713) The result
shows that vAVE of financial risk management variable (FRM), enterprise internal management
(EIM), and enterprise performance (EP) are higher than Correlation Coefficient between
variables, which means that the indicator questions have Discriminant Validity. The details are
shown in Table 3.

Table 3 Result of Discriminant Validity Assessment

Correlation Coefficient

Factor CR AVE
FRM EIM EP
Financial Risk Management (FRM) 0.873 0.583 0.764
Enterprise Internal Management (EIM) 0.857  0.702 0.640**  0.838
Enterprise Performance (EP) 0.857 0.593 0.556**  0.642**  0.770

Remarks: The bold and italic number in diagonal is VAVE
** Significant level 0.01

Analysis Result of Agreement of Structural Equation Model

Analysis of agreement of structural equation model of financial risk management (FRM),
enterprise internal management (EIM), and enterprise performance (EP), against empirical
evidence shows that the model is corresponding to the empirical evidence, as shown in Figure 3,
whose y’/df is 1.074, which passes the acceptance criteria of ¥*/df at 0.5, p-value is 0.279.
Goodness of Fit Index (GFI) is 0.962, Adjusted Goodness of Fit Statistic (AGFI) is 0.936, and
Comparative Fit index (CFI) is 0.998. The acceptance criteria for GFI AGFI and CFl is 0.9. Root Mean
Square Error of Approximation (RMSEA) is 0.015, which passes the acceptance criteria for RMSEA
at 0.08, as shown in Figure 3 (Blunch, 2013, p. 120; Byrne, 2016, p. 98; Vanichbuncha, 2014, p. 116)
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Figure 3 Structural Equation Model for financial risk management, enterprise internal

management, and enterprise performance

Hypotheses Verification

Hypotheses Verification Result and Analysis on Influence of Causal Variables
that Affect Enterprise Performance

The result of hypothesis Hla verification “financial risk management positively and
directly influences enterprise performance” shows that the hypothesis is to be accepted at
statistical significance value of 0.01, p-value is 0.00, and factor loading is 0.320.

The result of hypothesis H1lb verification “financial risk management positively and
directly influences enterprise performance via enterprise internal management” shows that
the hypothesis is to be accepted at statistical significance value of 0.01, p-value is 0.00, and
factor loading is 0.446.

The result of hypothesis H2 verification “financial risk management positively and
directly influences enterprise internal management” shows that the hypothesis is to be
accepted at statistical significance value of 0.01, p-value is 0.00, and factor loading is 0.838.

The result of hypothesis H3 verification “enterprise internal management positively
and directly influences enterprise performance” shows that the hypothesis is to be accepted

at statistical significance value of 0.01, p-value is 0.00, and factor loading is 0.532.
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Analysis Result on Influence of Causal Variables that Affect Enterprise Performance

Path Analysis, consisting of Direct Effect (DE), Indirect Effect (IE), and Total Effect (TE),
shows that financial risk management positively and directly influences enterprise internal
management at factor loading value of 0.838, with statistical significance at 0.01. Positive-Direct
Influence Path of financial risk management on enterprise performance shows that financial
risk management directly and indirectly influences enterprise performance. Directly, the factor
loading value is 0.320, with statistical significance value at 0.01. Indirectly, the factor loading
value is 0.446, with statistical significance value at 0.01. For Influence Path of enterprise
internal management, it positively and directly influences enterprise performance with factor

loading value at 0.532, statistical significance value at 0.01, as shown in Table 4.

Table 4 Path Analysis Result

Path Analysis DE IE TE Hypotheses Verification
FRM —> EIM 0.838 *** - 0.838 *** Accept H2
FRM —> EP 0.320 *** 0.446*** 0.766 *** Accept Hla
EIM —> EP 0.532 *** - 0.532 *** Accept Hlb and H3
Conclusion

The structural equation model of factors affecting financial risk management,
enterprise internal management, and enterprise performance in the said industry consists of
components of latent variables that influences each other, namely 1) Financial risk
management positively and directly influences enterprise internal management, 2) Financial
risk management positively and directly influences enterprise performance, and 3) Internal
management positively directly influences enterprise performance. The conclusion could be
drawn: 1) Financial risk management factor (FRM) consists of 7 variables; the first 3 significant
indicator weight values are risk from policies and regulations (FRM4) with factor loading at
0.844 and R? at 71.20%, risk from accounting methodology (FRM5) with factor loading at 0.820
and R? at 67.30%, and risk from business advantages (FRM7) with factor loading at 0.811 and
R? at 65.80%. 2) Enterprise internal management factor (EIM) consists of 6 variables; the first 3
significant indicator weight values are work collaboration (EIM6) with factor loading at 0.893
and R? at 51.40%, digital and technology (EIM2) with factor loading at 0.860 and R? at 73.90%,
and Internal provisioning (EIM1) with factor loading at 0.839 and R” at 70.40%. 3) Enterprise
performance factor (EP) consists of 6 variables, the first 3 significant indicator weight values
are return on equity ratio (ROE) (EP3) with factor loading at 0.842 and R? at 71.00%, Cash flow
to net income ratio (EP5) with factor loading at 0.809 and R? at 65.40%, and inventory turnover
(EP6) with factor loading at 0.784 and R? at 61.50%.
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The result shows the empirical evidence that automotive and automotive parts
manufacturers and traders in Thailand should support operations related to financial risk
management and enterprise internal management, as they lead to effective enterprise
performance.

For financial risk management, in addition to liquidity management of cash inflow and
cash outflow of the enterprise, executives need to consider appropriate management of
capital structure ratio to ensure the continuity of operation. Also, in enterprise internal
management, there should be precise role specification that corresponds to the tactics of the
department. For sustainable success, the specification should focus on balancing 4 core
factors: enterprise development, finance, work process, and customers. Furthermore, using
balance scorecard with internal control and risk management would yield benefits to the
enterprise in a long run. (Wisuteewong & Rompho, 2015, pp. 127-134)

Contributions

This study provides the academical benefit as a guideline for confirmatory factor analysis
of structural equation model. It also shows the confirmatory factor of causal relationship
between accounting and financial risk management, enterprise internal management, and
enterprise performance. Therefore, we offer suggestions regarding those factors as follow.

In the aspect of financial risk management, executives should promote accounting
officers” constant deepening of knowledge to comply with accounting standards, so that
accounting system and accounting methodology of the organization follow regulations.
Executives should also prioritize operation evaluation for effectiveness to improve reliability
of financial report. In the aspect of enterprise internal management, executives should
promote the use of digital technology in work collaboration to foster new work techniques or
creativity in product and service improvement, in response to customers’ need. Additionally,
executives should build work culture that focuses on quality of products and services by
conducting quality control assessment. Executives should also focus on understanding the
environment of business competition, to consider the right technology to bring in, and to
increase effectiveness in raw material management, production, product management, as well

as tracking customer’s need.

Discussion

Financial risk management positively and directly influences enterprise internal
management, corresponding to the research by Zhang, Nie, Huang & Chen (2016, pp. 764-768)
that studied strategy for acquiring capital for supply chain in medium and small sized
community enterprise. It was found that the strategy that includes collaborations responded
better to the consumers, since distributor learned about consumers’ need better than
suppliers. Gao (2020) studied acquiring capital from banks for pricing regulation strategy for
competition. It was found that the resulted capital and interest rate from the banks influenced

production cost and enterprise internal management, but had no influence on pricing
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regulation in retail. The reason was that the enterprise accepted the obligation from loans and
interest rate as a part of enterprise internal management, which indicated that financial risk
management influenced enterprise internal management.

Financial risk management positively and directly influences enterprise performance,
which corresponds to Huijun & Jing (2016, pp. 1-4) studied working capital ratio of account
receivable in supply chain of international enterprises; regarding credit risk that took impact
from uncertainty in needs and fluctuation of currency exchange that influenced working
capital in medium and small businesses, the currency exchange and compensation for
contract termination influenced working capital ratio of medium and small businesses at high
level. Similarly, Chunying et al. (2020) studied financial variables that influenced enterprise
performance. The study proposed financial model to compare financial risk factors and
enterprise accounting management when different financial agreements are used. It was
shown to influence enterprise operation in regulating financial risk prevention factors, liability
tracking, and guarantee regulation between trade partners. Huang, Yang & Tu (2020, pp. 1-12)
studied financial decision-making model in supply chain under financial restrictions. The
studied specified 3 models for financial decision-making: Trade Credit Financing (TCF), Credit
Guarantee Financing (CGF) and Buyback Guarantee Financing (BGF), whose under restrictions
found that, for loans to enterprises in supply chain, the loaner must accept risk in enterprise
performance assessment and financial risk management of the loanee. This indicated that
financial risk management is a factor that influenced enterprise performance.

Enterprise internal management positively and directly influences enterprise
performance, which corresponds to Jabbour, Jabbour & Sarkis (2019, pp. 11-30) that conducted
literature study on enterprise management model that influenced effectiveness and
sustainability of supply chain. The enterprise internal management influenced effectiveness
of enterprise operation, and impacted sustainability of the whole supply chain. Similarly,
Babich & Kouvelis (2018, pp. 1-18) conducted literature study on interface of finance,
operations, and risk management. Many research studies on marketing, international trading,
and corporation management showed the correlation between finance, management, and risk
management, which influenced product quality and enterprise performance. Correspondingly,
Zimmer, Frohling, Breun & Schultmann (2017, pp. 96-109) found that enterprises that realized
the importance of verification and tracking of enterprise operation and enterprise internal
management could prevent risk from enterprise performance. Likewise, Yang & Birge (2018,
pp. 3496-3970) studied financial investment risk sharing, specifically the guideline in expanding
loan limits for enterprises that were parts of supply chain. Most investment through expanding
loan limits relied on information from the prediction on future revenue, which was the result
from consumer’s demand assessment on the product, along with current financial status of
the enterprise, as well as risk management and financial reliability of the enterprise. Since
expanding loan limits required the investor to accept the risks together with the loanee, this
implied that financial risk and enterprise internal management influenced enterprise
performance.
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Recommendations

For future work, studies for main activity group and service provider industry group
should be conducted separately. Furthermore, risks regarding changes from internal
combustion engine to electric engine should be studied, to find the relationship between cost

of technology change and enterprise performance.
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Abstract

Private hospitals in Thailand have been affected by external factors in regards to the
Covid-19 outbreak, which has changed consumers’ behavior in medical service. It is crucial
that private hospitals adjust traditional medicine to digital integration medicine in order to
meet the needs of service consumers. The medical business is one of the businesses that are
difficult to digitize since this type of business still mainly depends on humans as service
providers. This study integrated the Marketing 5.0, which is an academic concept, but has not
been widely used in research studies with the existing knowledge of digital communication
strategy 4.0, digital medical technology, and recognition of the quality of medical services as
the key of private hospitals. To fulfill individuals and social needs, it is necessary to use
available medical services to create new experiences, as well as brand sponsors of private
hospitals. In fact, brand sponsors play a great role in publicizing, recommending, and
persuading others to try the service and return to the service again. In addition, the integration
of digital medical technology with traditional medicine can create a better quality of life within
the organization for healthcare professionals by using modern health technologies to replace
their unnecessary workloads. Moreover, this expands the scope of medical services to be more
convenient and accessible to outsiders. These advantages lead to a long and quality life of
people in society. The results of this study can not only be used as a guideline to develop
service strategies of private hospitals, but also beneficial for policy-making in order to become
an international hub and enhance the regional competitiveness of private hospitals in
Thailand.

Keywords: Marketing Strategy 5.0, service quality awareness, experiential perception, brand

sponsor, private hospital
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Rigloeldaiy mmmummmaawaamuﬂumﬂwuauamaamnm wsegUslnagalvlfansanuasaIn
wazsans Fednwdignonanduused ATIAUAIAITI GIEJQV]’]SWUU@@IUNWLWEJIWU’EJ&J@VINUSIQﬂ
Keams uazanunsanounduldluriuiifendudsiitedu Tugimsaeunnmdumenisdumges
Juslaaaz giAsuudasannidunsenzyanalugidunsveanguauludeay Imamim@aﬂwam
ﬁuuaaﬂumauamﬂsvmamﬂmwmﬂmusuaqwuﬂmmauwuﬂivaumsmmm funAudndu 9 uas
lmumssmsmuavmu%aumﬂwuﬂﬂﬂmmuu Frdufieanusaimnenisaiansdudlnduisan
#319AuAnily AsduAuazu3nIg (Brand Loyalty) aianquiATevneduwiuLIiy desianiuidn
SmsewignAuaznsdudngsia Tmtafiun1sud (Brand Awareness) Trinnduldniuan dnsu
”LuﬂmuuismmmaLaﬂmulfé’ﬂwmmmﬂmﬂmasmsmiaaummﬂuamwa N ERELINCHRFRER
aaummauﬂamﬂmﬁmsmqmsLwasmﬂmauaﬂmmaumqmugaﬂﬁummum M39IINUAAADNID
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vudenoulavsng q fa Iia‘wmmaLaﬂeuuﬁm‘wEJ'1muaiwﬂamuumamuLaﬂmuaaaaulaumn 9
Lwaaiw‘wuwﬂauﬂwuammaﬂumﬂwimimaﬂsqwmmzﬂmLﬂnmwmﬂwaumnmi YED
aaummauaﬂdsqwmma mmaaaummmanm%yaaumﬂmﬂmqmlsqwmmamaaa‘umu
muﬂamuwLﬂﬂi%ﬂwuiuﬂamuumﬂlm

4. M50 (Act) LﬂumumauwmﬂmuwamamﬂiuLmumaﬂau mmmmmwmaﬂa NgLAnNIg
mmmﬂ%a maLiEJm’Vuumimuammimauauawmmﬁauﬂmsﬂumums% ASNEUAABI ST UL
nsdstoauiniazaan nsindsiisanga warn1siiseAUsNsauA S ausMsTlddudeu e
NUSIﬂﬂiJI@ﬂ’]ﬁVlﬁ]uL‘UaEJ‘HLL‘U@Qﬂ'ﬁﬁlﬂﬁuiﬁ]ivwmﬂﬂ’ﬁmﬂﬁuiﬁ]‘da Imawuﬂm%uﬂgamwuﬁﬂuLwium‘m
Andedundrnmesaaulaliuinns mufadennuinimdansee fufunsaudasdosdaey
‘Uﬁua‘uﬂ’ﬁmmmﬂm'ﬂ%aummammﬂwﬂumﬂm wazganAatemseninansigusnig asaumn
maqwma’mmmamuﬂmamﬂﬂa%mwaLLﬁlmﬁmmmﬁmemami’; dmiulsimeuiatenvunagns
NI lEwa A nvans i ukutemeesulatisng 5| 817 Shopee,
Lazada, HonestDoc * Imsﬂ,unﬂmmmqmmaammi%LmeﬂaLLav‘Uﬁmsma 9 vedlsangIuIanson
UANUBL U LTUS NS LALUUATUI9RS %@IﬁﬂwmmaLaﬂszjuié’ﬂ%miﬁwLauaLLWﬂLﬂﬁ]maﬁmmmwﬂiuﬁi’ﬂ
Wuwwamenisasrsauldngulng Wenpasaudldu3nis wazidleflanudesnisusnsmnanisunveu
9 Aariindslsmeuaenmuiiy 9

5. Msusnee (Advocate) Wudunoundsannnisteuaziinnisuense mmuﬂmamimm
dsnanan1suansaLduag1emin smamummlmwuluaswmmwawakl Ae199ziinisuensdeuday
vuAedsnusaulavly widfuslaaddnfianelafududifienss slinn3Tetn adumusniuas
I@ﬂ?ﬁ%ﬁ]wlﬂLLuuuﬂMN@ulﬂiﬂ]ﬂ@liWEUWWIWBIMG}E}QiE}QG{J@ Auslanaziudineunsnsdudn (Brand
Evangellst) amﬂsﬂmu muimuwuﬂmmiml,amaaﬂ&Jﬂnua]uaﬂmmumammumamiau‘uauu
Lmaumﬂwau mLUuawmmummmwaﬂumﬁmmm 0.0 psrAuEFesd umaaﬁmmmmﬂmﬂu
‘Wi]G]ﬂﬁill‘wa\‘iﬂ’]i‘(j@ﬁUﬂ’]%aﬂNUﬂﬂﬂﬂ’lﬁJ WU NMSUSNSNRINTUIY MIFBUNMNAINEATITIMel]
NM3TUALANAT N1sTuUseiuduin [Wudu mmmmama‘wqmﬂiiumi%aumLLau‘Uimi d1m3UgIna
Tsmenunaensulglianuddfutunsunisuendediay ¥ATOUARNDIBNTIAIUINISIIMINTEaY Ay
Usetulaluusmavmmansunne sy euszanautelunsléusns uazanuvanvansvestes
NNNTV1T2RUY

nagnsn1snana 5.0 (Marketing 5.0)

Tuiwdwﬁﬂl”ﬂaﬂﬁwé’qLw%aﬁuiﬂqmmimimmwéizmmaﬂ Covid-19 (AaRLaas, N15ALI8N
Ay Wienny, 2564, u. 19) Idiaueuwifanisann 5.0 fiwaluladundudiy wazenszduaiy
Huuyedlib sty dumsysannistsfussnianged doya walulad sUsuy warnFinsging
iiloassnmAInasny19915gnAT (Customer life time value) 5axlUfan1sas1sUszaunisaigndn
(Customer Experience) I@&J"L%Lwﬂiuiagmsmawﬁgum (MarTech) wazaluladuisournn (NewTech)
N139a19 5.0 AIINNITYIAUINITAITAAIN 3.0 wiwmmammﬂwuwLﬂuamﬂuaﬂa’m (Human
Centric) Aun15maA 4.0 1/1Lﬂuﬂﬁmmmﬂmmawa:uwmuﬂumimmmwummm Wesiflufanssud
Aedestunsnainegnldsesse (Omni Chanel) Ima’L%mme%wmgmmsamqLuam (Content) 1Ju
wan

ADMLABS, N1SATAE WAL LLREIY, (2564, U. 92-93) ié’l,w'qﬂejmqiﬁ%ﬁﬁmmw%ﬂums

Y  1aa

14 Y 1 < 1 A 1 a 5 a .o a v (= 12
Addhdviavesudazgaanssuilu 4 nqu Ao 1) nqugsnanuiu (Origin) NEaliiaunseuly

Y
[ aa o

nMsidufdvia WosandesileUjduiusseninanywdas 1wy §3RalsausILALaYAM 2) NGUGIAIUUY
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udhanth (Onward) Wunguildamuuazuiudiliigsiadungiavauds uignaulngjédalinies
Hu ganadUaniifuilaadmeuiiagluiBenteduddenuiesnnninisdidoriussuuooula
3) ngugsRaLuUeaiunia (Organic) iuinguiignmieuthenisliuinslugszuuadviaund uwissia
fadpaiamnsliuinisugedudadanioniwlusefugs 19y gramnssueueudfiguilaadum
foyarudesoulay winistomeatraginufunusmiesasud 4) naugshegevinefauuuidiaald
yingoemne (Omni) ugtuuugshaidesmaduinniian msrzgstamariidmneiiasudeulas
gRAMNIIILUUAGLAY warldSunansenuliizunssananiunisainsunssEuIaves Covid-19 1wy
PNANVNTIUNITTUIANT

Y

nsaana 5.0 ledausistesinsnavansesitmaluladluldiieunledymlulsazusuna

uansnsiy Taedessziinse TelilvinaluladfdviavianennuduiudiBsdanuiifogidn udmalulad
fostrevilidsnuiaaulnddaiunndetu mnewalulafagfesaunsoairsUszaunisains
URdNiuSIIuAUsENINN Hitech waz Hi-touch daghamnzay egnslsinmunagnsnisnain 5.0 9z
lLiflgnsdisadmiuusazesdng mszdladesuanunionvesgsiauazgnaniuandneiu feusfly
Pagtursianundeuiiugruiumnaluladivuaielisosfunisudsunlawdfin g Asfides
nsgntindenud1Ayuean1snaia 5.0 Aemalulaguasuyeddesaiunsoaieuszaunisalguslan
wuulvl Tneiedesdnsaninsavhlsfium wavanudasiilgulanntu wmenmsuteiuseuiansa
onaliiieane esnnguisfannsafmuiuinnssuiiiisusimionni silvaufvdeuinislad
ANuuANANAY FspuantRflanuiiivadntiesenafisgaligndn wilianansaviligniduddias
PreArdudmiouinmsfiundu fafu g3hedsionifliyadiasugiasnseduludndudo “nisad
Uszaunsal” iileldairauaziauenueludsgndn Tae noniaes, Msnzanen was Loy, (2564,
. 130-131) AdaliinudAgyiun1sasnslszaunsaliunISAUN1aTeIgNAININNEENS 5A INT1Y
Usgaun1salasiinneunsldaumuazusnisuazedfndgnansely

smana 5.0 i1 5 ssAUsENRY 2 nénmsfiddgyde 1) MImaiafiduindeusedeya (Data-
driven Marketing) \un1saseszuuiinnadaya (Ecosystem) lnewdaya (Data) u1ldlunisdndula
ioszydimanefusiug ilugnsairadmmeuuuniiafen (Segment of one) Fadunisnan
LUUEIEn IﬂsJmﬂ%’mﬂuiaﬁmimam%uqa (Marketing Technology)uag 2) n1snatauwuuauly
(Agile Marketing) LduuuaAniliAinaInngussia Start up Adedldanusiailumsduiunuie
wisdufunineinsnglussdnsiifediadada iesnnanuaianisguslaainisiuasuudas
AaeAaT vnldnsuTmsauuuLendiu (Silo) aliaunsansuauessnudenisvesgnaila
agnatuviaeg uaglitiladdy 3 wadafie 1) nsraialsainnisal (Predictive Marketing)fifunns
FumsuuuY (Pattern) ndoya (Data) Hunsuszanana Usenauldae 3 suseunisidilagnén
(Customer Management) n15t911amana (Product Management) n15tU1lausua (Brand
Managerment) 2) n13aa1aLsusumn (Contextual Marketing)) Liioad1euszaunisaifinssla uas
AeUAUDIAINLFBINISIaNTYARAIBUsSEAUN1TAl 3 sy Mslideyaiingdla (Personalized
Information) n1slidegyafinsaniuaiusednis (Customized Interaction)nnsTideyaiinauniy
i@ilowass (Total Immersion) 3)N3manLEsUNES (Augmented Marketing)lnanislduywdiluuug
i lunisliuinmswadldinaluladaosatuayy anmsudsdulszaunugnéndunaisdunoy
wazfinnsaniszivlamslimeluladviouyudilugnevaues ileiadudnanmlviuninnulagld
walulad
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Tnguwiann1snan 5.0 WlanmuauwuimidlisgsdanuiiuiagesAnsnisviedsls udlv
AN UN1521931N51UTEUU (Infrastructure) Yadlazeddng tiedeyasinszuuiiae
(Ecosystem) 9nglu3msuniiasiesi thiaue wavenszsunsliuimenanmsunme foadsanuiis
nelauariluguszaunsaifunndseganiiotu wagnaneifunisue ndevieuustligBuunld
U3n1s fidedaiiaueununisiiufeyauazdunszioranuinansain 5.0 9Inmsdunivaliuims
visogisldlumsivuanagnslsmeunaenvuluvssmalned iy 6 iy iethyedeyading
uiLIasianisnaia 5.0 ifegliaenndestunszuanisnainuazanudeanisvosauldd
Waguuladly egnslsinunniuwivesgsialsmeuiaiensudnsdaddianudidyfuaunmnis
Tusnsmenmsunmedumen

INNTANIVEY Thiangtam (2019, p. 201) NUIAMANLAZUINTVRILTINYIUIALBN YU
SvEnanwnsstemufianelauazdnasonisnduanlddrvasnuldynaimatine ldsuuinisms
msumdluuszinalng waglsmeriaenvumslviaiuddyiuEesnunimuaznsliuing Lile
assarufianelawaziilugnandunliuinigd Fannsnwuamamununsunssuesise
ImuinBvsnavesnsnann 5.0 szdwarionnnmnsuInisvedlsmenuiaenyy oswnmsunmed
PaviaazgnismauranunsiUInstumsumdsaAy fideTahmsdumuallulssduresnanm
U3N59InMsRan 5.0 Aunguiuims iegiitidlunisimuanagnslsmeuaenvuludseime
Ine insggsialsmenuiatensudesainsaldmalulagniinisunvdfdna (Heath Tech) Hiussuy
MR uazUszsnanasomaluladdmiuounan (Next tech) ieai1syarnaontisergauld
(Customer life time value) frgnsnauNaIusEniviiladdgvesnanmnslimienisunmed
Tusnslaguysd (High Touch) Liloa¥1auszaunisaiauld (Customer Experience) sesimalulad
%’uqﬂ ABALADS, MINYANEN WAz Llfienny, 2564, 1. 130-131) FaUszaunsniaztinanuadnsain
NaN35UN159a19 (Grewal, Gotlieb & Marmorstein, 2000, p. 581; Verhoef et al., 2009, p. 32) kas
VAOVADLIINNTEUIUNITITALIUYDI0ANT (Berry, Wall & Carbone, 2006, p. 43) Fanagnsnisnain
Y9983ANTALALTBUNLIAATINAIN YA YDA LY TZANNIANITNAIAAIS 9 T8 Kumar, Dash &
Malhotra (2018, pp. 596-618) lﬁﬁﬂ‘kﬂL‘ﬁlEJ’JﬁJ‘UNaﬂi%‘l/l‘UGUENﬁf\]ﬂii:ﬂﬂ’]i(ﬂaﬂﬂﬁﬁﬁi@@mﬁ’]miﬂauﬁ’]
Tsmenunatenyu Taefivszaunsalgnanduiuusdsinu waglumsfnudananlfdansizsisuysi
Aendesiufanssunisnaintionun 15 Ussinnainnagys 4ps (Product, Promotion, Place and Price)
ﬁm%’uqiﬁf\]ﬁ"ﬂﬂ, 7Ps (Product, Place, Promotion, Price, People, Physical Evidence and Process)
d1m3UgINAUIMS, Wag 4Rs (Relevance, Response, Relationships and Results) dvsugsfanisunme
wanuIhddvnaduiniuammnsdusdiuiu 8 Ussinn TneduszaunisalgnAlusuusdam

N133U3AMAIMUINNS (SERVQUAL)

LUININESUEAANIWUINTT (SERVQUAL) Lunsidsuntasguiuuatniuamisiadiudld
mytanssuiiludiihueanuiionelavesgnan Tne SERVQUAL axlianudiftyiutesinesening
AnuAmavisuasnsiuinmuaning iemanisalaudfisnelavesgndnaingliuinig (Babakus &
Mangold, 1992, p. 767; Parasuraman, Zeithaml & Berry, 1991, p. 39)

ANUALRUSTENINAMAIMNITUSASLAZ AN TanelavegnARsiauwanaiy dmsy
MsAnu s lfeuneiefuauduiusfina i duassuuimede amnufionelavesgninasiin
AouN13UIAMAINUTNNT (Bolton & Drew, 1991, pp. 7-8) karBNKUINIABNITTUIAMAINUING
3ziludnruiianalavesgnAn (Antreas & Opoulos, 2003, pp. 241-242; Cronin & Taylor, 1992,
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0. 55; Spreng & MacKoy, 1996, p. 203) segslsfinu veaesuuinieinafifanuiiulufismaiieatu
PanuiinelavesgnAuazauann1susnsianuduiusiulusedugs

SERVQUAL gnlfifusnasimunnsgruiilddmiumsianmssuinanmuinislunanvansngs
gnawnssufiieatestunmsliuing Tnedusuannisfemyfiguinnssuiaanmuinisienin
LANANNTENINIAIIUAIANIINITUTNITIALTINVRINGNTIAA (B) wazn1ssuivesliuinisselasiey
Mﬁﬂumjuﬁjﬁﬁ]ﬁu 9 (P) (Curry & Sinclair, 2002, p. 197; Zeithaml, Berry & Parasuraman, 1988, p. 19)
NAN1IANIAUANINNITUTNMSHazAUTINelavesgnAImuI sty SERVQUAL Wumsianmunin
nsusNsiaeg1diusy@nsnn (Cronin & Taylor, 1992, p. 55; Zeithaml, Berry & Parasuraman, 1993,
pp. 10-11) Mmsianssuiamninuinsazldaziuunisiuiavanasiuunnunanisegnai (Q = P-E)
ﬂzLLuumﬂMmaﬁﬂﬂzumwmiﬁmﬁiq&ﬂdﬁmmmﬂwﬁjﬂ (Parasuraman, Zeithaml & Berry, 1985,
Pp. 48-09) iNs1zvnT SERVQUAL ailluiadasiofitaeliiliuimsaunsnssyanuiuazqnsouvos
aules agslsAmunnst SERVQUAL TldRmsusuasulivnzaumuudunveausiazgiiauay
Fauusssuiuananaiy

sAnwIABIfy SERVQUAL Tugaisuusnldszudiinssuiaanmnisuinsts 10 duus Tng
wseanifurinesduszneufe mnuindedie (Responsibility) nsTanusiula (Assurance) Ay
sUsTU (Tangibility) N1sienlald (Empathy) wagnsneuawes (Responsiveness) (Buttle, 1996, p. 9;
Parasuraman, Zeithaml & Berry, 1988) a1u1sanuaduansdriudausn1sndn (Core services) hag
U3n19.a31 (Augmented service) i8dsupUUTNIINENDE19IIUTULALATUAYUNITH U
(McDougall & Levesque, 1994, p.189) Cronin & Taylor (1992, p. 55) a3ureuindn SERVQUAL A5
WiAMUAAYTUNTNBUANBIANLAAVTINNNTINTIARAIINTIALAR HTIZNTTUIAMNAINNITUTNNS
A uddeyinulsEavsamlundnunninviruafvesiusina (Sureshchandar, Rajendran, &
Kamalanabhan, 2001 p. 111) 51’3sJﬁiimmﬁmamwu’%maﬁmmmﬁuﬁmL%mmmwlé’amﬁﬂﬁ
MsAnwsuInnllarnsatanuaAnsuimsitedsmaaeusIUSAMAUINIS U
ﬁuwuﬁaaqﬂdmizﬁw%mwms‘u%m'iLﬂuﬂaﬁaé’ﬂﬁaﬁaumﬁlﬁmmmﬁﬂwa%mmqﬂﬁﬁ (Patterson,
Johnson, & Spreng, 1997, p. 4)

Andaleed (1998, p. 1) la@nwiaiuiisnelavesgnaiuusnisvedlsaneiuialy 5 16 Ae
n1580415 (Communication) A1l9318 (Cost) A8 1ur8A1LEZAIN (Facility) A310@1141580
(Competence) wagngAnssu (Demeanon) wazdiinisanufiudluduanuuasnds (Security)
Usgdn3nn (Performance) gunsernans (Aesthetic) Auaznln (Convenience) AUUsENEn
(Economy) wavAuLdede (Reliability) (Raduan, Mohani, & Kim, 2004, pp. 155-157) wonand
(Bowers, Swan, & Koehler, 1994, pp. 49-55) launausianlsauniseilald (Caring) uagkadns
9n$nwn (Patient Result) Wumuusiimsluinasinnisiuinuninuinmsmanisunmd ws1znsien
TaldasiAsadesduufduiusvesnisliuinismiansunnsuazagdisussimainuiuiinuag
HATIAEINAINITTNY

930ing wATAS (2561, u. 313) lnlaueinguimslsameruiaienyuasiinnudAgiunis
fimunanmuinig adsenuideioluuinig asvilriuuinisfnmiudesu seusu uazndusn
T4 qunseitandnvdsuduiusnmlugenudnilussazem duiu §idedddlduunanmasuinmam
usmsa 5 du leun Aadugusssuvesusnig (Tangibility) anuudeiiovesuinig (Reliability)
NNIMOUAUBIAILFDINITUALAINAINNTIUD9UTNNT (Responsiveness) Ausiulavosuinis
(Assurance) wagmstenlaldgiinFuuing (Empathy) Aldimuuazusulgdiaenadesiuuiunves
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TssmevaensularuTunvesimusssungTueandnsanwdinlvgasfnwanuduiussening
ANATNUINIT ANUTINEla wazANUANALA (ABALABS, MINLANEL Uay \lAeI, 2564, U. 130-131)
Taesurgliluniseain 5.0 1nsdwnalulagfdvannldlunseuiunistiuinig deslimaudiAgyiu
Gosszaunsaivesgndn Taslamegsialsmenuiaenvuidesaunsaliivelulagnisnisuwnd adva
HuTTUUNMTIATIgLasUssinanafomaluladiviuate ieadayarinasntisergauld
(Customer Life Time Value) A8 INauNa11488 1989695811993 Lad ATy UaIR N INYBIUTNITNIY
mmwm‘ﬁiﬁﬁmﬁimuuwé (High Touch) wieadsussaunisaliauld (Customer Experience) #ae
Lﬁnﬂiuiag%uqa (High Tech) @onnaadnun13@N®1109u8d (Khamwon & Pathchayapanuchat, 2020,
pp. 26) ﬁwudwammwﬁmsﬁmmé’mﬂ’uaﬁ%amﬂm'aﬂizaumiaiqﬂé’ﬂm8LﬂulﬂiuﬁﬂwﬁQLﬁaaﬁ’uﬁ’U
nMsfnwiluszfuainaiinuitanimwandeunian1enmeusUsssuYeIuInITNeNsUNNEE
AruduiusiBeuandeysyaunisaigndn (Kumar, Dash & Malhotra, 2018, p. 596) UenaINEAMNIN
UinsuazUszaunisalgnandellanuduiusreainudndnensiduan n1suandeutazauiianela
(Klaus, 2015) §3de3siumnfniFosuszaunisaigniunldlunmsiauszaunsaifieuldlsmeuia
LBNFUTUTIINAUNINUINTNNNTUINNERIVARaUNAIUINNNTIUTNSIneuL L)

Usznailfl 2 (P2) nagnsnisnana 5.0 dinadenisidudatduayunsidudilsaneiuiaenau
Tuwangamnamnues Tnedeinuuszaunisalgndn

Uszﬁumszﬁgnﬁ"] (Customer Experience)

legudametoua Ussaumsoifiaziintuiesnusssuni gnénagiuiuszaunisaiogig
Siuazliudiriunisiseudeainatsiluyaniuuseivla (Berry, Wall & Carbone, 2006, p. 46)
Meyer & Schwager (2007, p. 2) WiarununevesdszaunisaignAtindu “ JuufnIemevanesd
Aetunelunardudedaildiiinangnéldduianasidoulosfuuidnimimsnaznisdon”
Verhoef et al. (2009 p. 31) Ifia3uin “nsafraszaunisalvesgninddnvaziiuesdsiy flas
ASOUARNDIRTINITDUALDVNIFIALLAEFNINIBN N TlagasaunauUszaunsallaesiuvegnAni
WANANAUANTEAUNNTTUS

Uszaunsaldulassadianainuats i nuanaafunalusuNT9ULLIAINUAANITINAAAIN

' '
a

JUAUINIT ANTENLAEANAYNaUIUNLAgITeITUN1TFUIIINUTEAaUN1Sal (Holbrook &
Hirschman, 1982, p. 132) Auduiia n13@ne gunsemans wazn1sudnuil (Pine & Gilmore,
1999, p. 102) fuduia Au3an ALAR nsnseinReadestuuszaunisel (Schmitt, 1999)
AUEIEN ANUTLEY aufudafunsUINILAZNANBULNLIINANTATLYBIgNANTILILIAAIAY
nUszaun1sal (Mathwick, Malhotra, & Rigdon, 2001, p. 39) Uszaun1sain1eauUsEaNaus
915ual AuiAdila Anuluase 3083 wazaudeulesdruiifiisdestuuszaunisal
(Gentile, Spiller, & Noci, 2007, p. 398) wag Brakus, Schmitt, & Zarantonello (2009, p. 52) 1a
SauanwIRavesUszaunsaivesnsdudindy “nsmovauesiiintunislunassudedldly
(Wszamduia Awddn waznsiud) uasngiinssumsmevaussiinandaiiieadesiunsdud
Usgnouluae 4 16 Ae nauszamduda Aenisasrarnudsevivlalunnussamduda asraniny
NN wagfegala Nvonsual AenisasnsensualtarAuidnsaneginlusssuvid nsadtyq fe
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MsaseruAuM nzuANesIniaeIniu wastieuiladym uaznimginssy Aensasns
N3N UagnTEAUNTHAAtDDN”

1NN1SANYIVBY Lemon & Verhoef (2016, p. 69) NUIN “Uisaumsa}uaaqﬂﬁ%ﬁmm
vannvianedid fsjatiulufinsnszming e1sual naAnssu Ussamdudauaznisme vausamsdsnnes
gnen Msedelausvensndud naemdumsnsAumMaYesgnAn” Ustaumsalidunaainujdusius
nanssvidensdenfiunnynduiaveansidud Wedeiausvesmsduddadulalsioin gninazving
wiloutindu Uszanana wardnssfoutoyalumslifuuimaiieatrsszaunisalvesmies msmaadi
munslaedadenenisnan wu Wsludu 510 nszuIumMsdags winnuuinig ussena wagvisle
aUmu%siJUULﬂ?ﬁlauimﬂﬂizaumsai (Lemon & Verhoef, 2016, p. 69; Grewal, Gotlieb, & Marmorstein,
2000, p. 581; Zomerdijk & Voss, 2010, p. 1)

mMsdsuainnisaaaiilianudidyduaudnvusuazauautadunisnainda
Uszaunsaifignesnuuusniiiefsgaand Tneidessenaninfunsauiseisandiduiaanus
azyana sadunilslunumemsiannidianlunsievusviienanidesiusnyosadududilan
foush (Pine & Gilmore, 1999, p. 102) nsAudnfiiina “412” fduuudlulavesgndngs Banddu
mUszaunsaifinseduihluguiiSendignla gnéfiaenseshandn fedu mnuszaumsaifanand
dvEnasegnAmgAnIsy ViruAR wazesual (Berry, Wall & Carbone, 2006, p. 43) FavaneALIn
Usraumsnignénfinansevuldiisaudmnufinelaluefin uwidisufmginssuftasintuluauan
(Brakus, Schmitt, & Zarantonello, 2009, p. 52) lagaMu3deann PWC wuingnai 3 1u 4 ueein
Usraumsaififiasasyinliddndninouusudntu wargndasdufidieauininfiuniniuiosas 16
vnlgUszaunsaliifiauninfy (Aemaos, MIngaen wag (e, 2564, U. 132) denndesiy
MsfnwIves alngasd 1ades (2561, u. 164) Anuinnsusidaszaunsalisvswamansadeuan
semuitanelavesgnal wazanuiisnelavesgnAiidvisnaniansadauinseauindvesgne 1y
(ROMLADS, N15MER187 uAY LLfied1y, 2560, u. 134) Idesurglilunisnana 4.0 3an1siifuilan
ndusFetuasdimnudnineuusus asiilugmsatuayu (Advocate) wiemsmienenauidnly
affBuatiy

Uszwadldl 3 (P3) nrsfuinaninuinisiinasefinadenisifudatiuayunsidudn

Tsswgnuraenyululvangaunmmaniues lagdeiudszaunisalgndn

‘Ui“’WQ‘L!‘VI 4 (P4) ‘Ui‘”ﬁ‘Uﬂ’]’imﬂ’]ii‘lﬁﬁ’iﬂ’]iﬂ’]’iLLWWEjaQ
Bjﬁﬁi]ﬁ‘iéﬁﬂi']ﬁﬂﬂ']‘ﬂBQI§QWEJ’]U’16LE]WU‘U1‘IJL‘Uﬂﬂ’a;xiL‘VI‘WSJ‘VI’]‘L!ﬂ’i

e

C%

Namwmumammswu

nsludaivayunsndud (Brand Advocacy)

miauuauummummmJuLmam‘uﬂﬂmniaﬂwaﬂwaiumﬂaummmwam LN A LAY
mﬁaumimmau LLa‘vwsauvam’Jaamwaummﬂwmlumumaﬂumwaum wuﬂmmmmvmmm
mmuaqmﬂsuama'ﬁvwmmuﬂmmmmLLm{julmwaLLavnmm WY mmiuhmﬂwaqwuﬂmma
ﬁuammvﬂ,@'ﬁumiauuaummmmummu,miummenﬂsuu mammu AIAUAIT IR
mauuauumﬂaumLwa“lwiviaﬁnumﬂﬂ’numLﬁuaamaqmuuvmmmu [eUDNAOLAZATLEI IV
aﬂmim (Wilder, 2015)

Wilder (2015, pp. 38-46) l§@nwnAgafunsounuifnuay n1singatuanunsiduaiuay
PuunngRnssuvesiaivayunsdudesndu 3 nqu fe
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1. mInevauswetoyaiisausensidud sudungfnssunshiufasdeyaingnses uaz
ﬁ]ummsﬂﬂ{]aqmﬂwwwmmmwaumiwmau

2. MIUBNABLAZ UL ﬁ]uLﬂqumﬂiiuﬂﬁa@ﬁ’]i%LLﬁmE]’e]ﬂWJEJ’J‘-U‘lm’]H’]LLaua’Jﬁ]‘Hﬂ’]‘U’]
mMetsuuziuasltiningdulinaaedd sufimsauisuiisuaaiuiiviioninnsdudgus

3. mspaudunarivasty oy LUqumﬂiiuL%aaaimaﬂﬁmmﬂﬂ’;mmaa wagtaemauily
AUEANAIA LR TIFUAN

Tngduundudsvesiatiuayunsaudili@nuoonidu 5 fuds fo

1. msundesanglideyaitsau (Defend against Detractor)

2. mmmuﬂmaumaaﬂ% (Proactively Recruit)

3. AUANA (Loyalty) NUiIﬂﬂ"i]uEﬁ’Nﬂ'J’]iJﬂiJWUﬁV]ZJG]E]Wi’IaUﬂW Tneanensdudfidn iy
YAFNKAZIAIUNUIYADAULDY dennuduiusldimundunsdudasdluiidiusaludinves
wuﬂm wagazyliuslnananedugaiuayunsndudn Merz, Michael, He & Vargo (2009)

4. mimamiam‘umum (Self-Concept Connection) 1unasiuvssanudntusautaian
yanauazAuiAndiinisensdaiadaiesunsndud (Rosenberg, 1979, p. 212) Tnofuslanas
RSUITIANLADAARBIVBIAULDINUATIAUAT SrudeldnsAualunisuanseentsruduiinu
(Aaker & Jenifer, 1999, p. 45; Badrinarayanan & Laverie 2011)

5. ABUA3IY (Share Value) musmLﬂummwawummaaﬂaL'«aﬂmﬂammusmwmawu
VDINANTTUAIUAINTONTUANIDDNNNEIAY (Wilder, 2015, p. 58; Rokeach, 1973) ﬂﬁi‘UiGUEN
JuslaadrdleudiuiaonnaesiuAlonvensiduiioe ﬂaiwLﬂqumﬂiiumaauuauumwaum
Yanatal (Wilder, 2015, p. 58; O'Reilly & Chatman, 1986)

6. MsvenseuazLztiTluGEd19a33A (Positive Word-of-Mouth, PWOM) unsieansidsuin
seminguilaauuuliidumsnisfefuuszaunisalvesmuiunandust fluing viensdudi
(Wllder 2015, p. 58; Westbrook, 1987) mmslfduwﬁuuauumwauﬂwummﬁmmaﬂaﬁﬂu PWOM Tl
Vl\iﬁENLﬂEJ’J“UE]flﬂUmiﬁamiLmU’JﬂLLUULWEJTV]L‘WEJi‘?JENG]i’]ﬁU@Wﬂ’liL‘UuB\IEUUﬂuu@iWaWﬂ’muLﬂfﬂ“ULlLJJE)
mmimmmmmamwuﬁﬂummum (Wilder, 2015, p. 10, 2015; Fournier, Susan, Breazeale, &
Fetscherin, 2012) usinsdugauayunsdudfuslanasiidwlddeiudwnsslunsdudannnid
Fuslnefifissustiu

(Wilder, 2015 p.9; Bendapudi & Berry (1997) lanagauaduduiusseninegnaiiuns
dud wuignAideiieduugihuuutindetin (word-of-mouse) uazuvasdoyadIyAnaLINNIY
nsdeanslaensaann asdud Tne Merriam-Webster.com Tmismmsfugaivayunsidudi
Junginssuamzvesdsiudyyifezuntes Wimsatvayu uuziwazlfingua Tnensidu
farfuayunsauindenuiislevesgninfiazdaasunsdudlidunazniouiiazuntenaud
mmﬁ’?ﬂuﬁﬂénﬁﬂuﬁﬂau (Cross & Smith, 1995) saulufsnisuonaelulteaineassa (Wilder, 2015
pp. 11; Ranaweera & Prabhu, 2003) auﬂmvuuvuﬂwmau (Jones & Taylor, 2007) ms‘uaﬂmau,av
m‘iLﬂuwﬁumuumswaummmsﬂmLmuﬂuim (Wilder, 2015, pp. 133-134; Keller, 2007) ety a7
duidsinnudndudesiiondatuayu ienwdiialuszozenvesmdud

A0ARADIAU (ADALADT, N1TRZA18T LAY \REI, 2564, W. 133-134) finanadanisdu
mauuaummﬁum (Brand Advocacy) Lfdegﬂism/lLﬂmumwaamﬂmmwmamﬂmmau:uaumLLav
avwauaaﬂmmﬁuuﬂ'ﬁauuauu (Advocate) iusﬂLLUUﬂwsimusﬂwseaﬂ wazuansio (Word-of-mouse) Lile
wuzthlifduslduing sufsnaefudinounsuusus Brand Evangelist) aieitudwinegegnues
ﬁimmmamimaﬂmumuﬂﬂﬂmLmumiiu%flﬂ%uaqmﬁauuauu mmusamﬂ,iawmmaLaﬂ%umﬂm
AR AUNTaS 1R A UaY U TIEUAN edensauTetaRUA ST LSV
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v [ 4 . o ] 1% sl | a &
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1% sa A va ¥ o a 1% [
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n93us

N13A3RN

n13981a 5.0
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NTEAANDN

Uszaunisal
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o AT1AUAT
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AMNTWUTNTS
AsuNng
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SRy

RRETRIE

1lsgamAuea n19asual NIINARASTU maaRdayan
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LONVUMNLUIAANALNTNITNATA 4.0 115991 5.0 N155UTAMNINUINIT N13FUTTeUsEaunTeal
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Ing desiiunssudidaUszaunsaivesilivinsildsuanuinisiudanmisuanunsaiir lugnisdu
fatuayunsdudveslsmeiuiaensululsznelye fenisinausluaeifinnuuandisan
mAdeiTlegifunilesnagnénisnaia 5.0 Sslsiinegnihanldlunsfnuiuayidoedrsunsvanslungy
g3falsameuraeny udan1un1sal Covid-19 Fadussdliannsilasuntasegiafinanszlan
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