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A Strategic Training Framework for Enhancing Hotel Service Quality to
Attract Chinese Tourists: A Qualitative Study
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Abstract

Tourism is one of the main drivers of the Thai economy, with Chinese tourists being
an important market for the hotel industry. However, changing tourist behaviors and increasing
competition from neighboring countries require Thai hotels to adapt to better meet this
market's demands. This qualitative development research aims to develop a training program
as a strategic approach to attract Chinese tourists through hands-on training programs. Data
was collected through in-depth interviews with 17 participants, including Chinese tourists and
hotel staff who directly interact with customers. The collected data was qualitatively analyzed,
and a structured training program was designed and validated using the connoisseurship
approach. The results of the study indicate that an effective training program should consist
of six key modules: (1) Excellent Service, (2) Chinese Language Training for Communication, (3)
Outstanding Hospitality Skills, (4) Turning Problems into Positive Impressions, (5) Technologically
Enhanced Service, and (6) Sales Strategies for Chinese Tourists. This training program can be
implemented to improve service quality in line with Chinese tourists' expectations, which will
ultimately increase customer satisfaction and strengthen the competitiveness of Thai hotels

in the tourism industry.

Keywords: Training Program, Service Quality, Chinese Tourists

“Corresponding author e-mail: 65810045@go.buu.ac.th

! Department of International Graduate Studies in Human Resource Development, Faculty of Education, Burapha University.
e-mail: 65810045@go.buu.ac.th

2 Assistant Professor, Department of Educational Administration, Faculty of Education, Burapha University. e-mail: paratchanun@go.buu.ac.th

3 Associate Professor, Department of Educational Administration, Faculty of Education, Burapha University. e-mail: sadayu@go.buu.ac.th

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025 27




aamsviendisafedunislunalandnlunisduiedoumsugiavesusemdlne Tagasa
selfuarnssnuliiulsznausiuoumn Tasemgludimdaimsiuiannaniunisainisung
sevinvaslein-19 gramnssuildnduinduumdsnglindnvesssma adayaatunauiniends
2.5 &uduumilull wea. 2567 (Ministry of Tourism and Sports, 2025) aansvieadiendndudnaan
Yovay 18 vowmAnfuaiuasululseva (GDP) wagdudunaasugian Sguialngliaruddgly
guzemsmanivanngldidevien] “Thailand 20307 ewdnfisssmadugudnanimsvieaiioaves
\81¥8 (The Nation, 2024).

tivieafienvniudelunaemdnuasiduwmsseldfiddygsgavesgnamnssunsvionden
e Taelud e 2567 Ussndlnefdnioaiisndudumadun 6,733,162 eu ifiutuiefosas 91.22
Sleieuful w. 2566 (Ministry of Tourism and Sports, 2025) Snvieadienduadiseldlifunanis
vl enlnesaundi 320000 ruuwm Andudndrugeanvosnsldaininyiond sanainaue
(Tourism Authority of Thailand, 2024) uen9nil Hnvieafleniudadunguineadioafididansld
9103 waglinnudfyiulszaunsalmsvieaiivaiiduauazneulandanufonsanzay dady
Hadeindndulilsausilvedesusunagndmsuinsifionsuaussnainiueg9iusednsam (World
Economic Forum, 2024).

eae11e nganmavues vt dluil uiiildfuanudengeaaaninvondissniu
desniduguisuuvawieaiisy Suemns wardsdnnemiuazmniineulangnginssunisuilan
vostivioadlenguil Toyaaind wa. 2567 seyin warhernsdiivnanngs 93,515 ndseidou waxd
IiﬂLLsuﬁlﬁ%’Uiuauapm 22 Ue T3 4,177 es iiuduessrelieuiiesesiutinvieadien (Huai Khwang
District Office., 2024; Department Of Provincial Administration, 2024) LLﬁﬁQEJGU’JN%Lﬁu@uéﬂm\‘i"uaﬂ
aanenviondiendu wilswusluiuiidandaiuanuimelumslius msfigenadesiumiunian
yoagnAnau 1wu dapniumsdemsnin mslisessumeluladignAnduineg 1wy Alipay way WeChat
Pay imﬁmaqmﬁmﬁmm@ﬁ€J’ﬂ1:u'mauiwéuwamxla%mﬁ%ﬁa%u (Agarwal & Wu, 2021).

wiszmalnowaziunivnasiugemneaenseeniouvesinveaderdu uslsausy
vangursanaumieslunisliuinisiaenndesiuaudeansuazauaianswesgnAvniu
Haymdrdaiinu un nmsnerinuensdeansnaviuveminau nslidlafmusssuuagngingsu
YoenAIu MikisessusruumalulagnmatiseRueenteuvedu 1Wu Alipay waz WeChat Pay 533
nagmmanaeiidiliasourquunanasiRITaiy Seilamaddsalilsusilnglufiufinnay
IFeulunsudstu uazliannsoademuseivlavdegnéndsedlunguaanndulsegied sdu
(Agarwal & Wu, 2021; Charoenarpornwattana, 2022).

ndgnidinan Fafnaudndulunisiuu “nseunisinausdanagnsiiesnszau

'
= =

AMAMNTUTNSYRdlssulunsAsgainvieuieIdu” e lilselsaunsonauaALeIAUABINTS

wngvewainiduliegaiivssdnsnnuasenseaudnaninlunisudsdulugnaivnssuvisaiiealne.

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025 3




TQUILAIAYBINTINY

ienawlysunsufneusuiiadunsaunisilneusudenagnsiiesnseAuAUNINNITUINNT

yodlsausulunsfsgainneaiienIu: MsAnyITRaA BT

VBULYANITINY

youanIssinaseunquinuion liun mswannlusunnflneusiiosnsefuinuzves
wifnaulsausalusunw Sausssn nMsuinis wazmsldimaluladiiefsgainvisaiierdu s
flufl Ao Tssusuluiuniasans npammamues dunan Ao sendnad wa. 2567 A 2568 Fu

1 I~ Y Y] Ly 1 PN a v @ v
ﬂéjiJL‘f]’]‘VIll’]EJ Ao AIANITWHUNTELTILSE NTNUlTSY Lazinyie eIy IWEJA‘LGUﬂ’]iLﬂ‘UGUBHa

54

[J

AU muIedINI 17 au UsEnaumigInnIsuaun 3 AU NTNNULNUNARDUTU 2 AL LHLN
4 A 7 o a = v

9IMTUWAZIATONAN 3 AU WNUNUUTUIY 2 AW WHUNVIE 2 AU UaztinYiaufedv1ITu 5 AU Aens

duarwaliuunalaseasna (Semi-Structured Interview) Wazldn1sAnEENNRNAI0E1UUULINIY

(Purposive Sampling)

In-Put Process Out-Put

1. Yayaanionans 1. PUTIMALIATIEN - Tsunsunausuid
wazaIded ﬁéga UftRnsiite
et 2. genuUUsTUsLASY gNTEAUNITUINNG

2. wan1sdunul HAneusy AN
yipmslseusu 3. As19aouTlUsLATY
nwiinulswsy way Tnondaaeia

i Y

timoadiendu v
4. YSuusslusunsunny
3. Wuafin 70:20:10 TolEuALLE

Model

4. AUABINISHAY
NEANTINVBIGNAT
¥13U

ANA 1 EURINITIVY

1% '
N VA v v = Y ! a

Tumsideasell fidesfuimunlusunsuiineusuidaljiinisiiensgatinvieanedu lagld

Y Y

[ a

ToYa1NLoNAT MUITeNA 8T8 waznan1sdun1waly deyanan i easialusunsuidl

Y

Usvaniamuazmaulandanudesnisvoingudivang Feladainunul anssuiun1siTeiienans

(%
LYY [

A1AUTUADUNITANTUNIT

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025




NUNIUIIIUNITAU

WUIRAGIUNITHNBUTH

nsinevsudunszuunmsddglunsWammsneinsuywd lneyadunisuiuuse aug
Winwe wazANausavesupaInsimngauiulmanevet09Ang (Burke & Salas, 2018, pp.345-
368 ; Molnar, 2021 pp.45-60) FsanansashlsrnunsaenenssdmuianiiervagiGeu ol
a1u1sauszyndldluaniunisalas (Colquhoun, 2017 p.123-140) vauzfl Chan, Lee & Wong (2020,
pp.123-145) Huduin IiaLLsuﬁﬁMsLmiuﬁlﬂamméfmﬂizaumiahﬂé’ﬁamwmﬁ'mzu,uummﬁq
welald¥enar 22 nelu 6 Weu uenandl Liu & Li (2021) AnwlssusuluFunagnuiinsfineusy
wuuURas (Blended Leaming) siumaluladtisainsnnuidesiulugunimnisuinsuaziiuniig
snAnfvesgninlfedsdifivddyanuuAnuas uidednadiu §idedseonuuulusunsaiineusud
wiutannud inwy wagiiruadiianusoin s duaniunsainmsliuinmsdnyiondien Suuay
MsineusuTINgINNMAIeNg Bl TiTaseS B TR RUn Yz LaT N AN T TR 1T B
faildo: 1. neFousvesilv) (Adult Learning Theory) iutssaumsniuazusigslaandadonielu
(Knowles, 1980) 2. ngufn13i58u3n19dsAu (Social Learning Theory) Waw1vinwen1un1sdaLng
LAZLABULUUNGANTIN (Bandura, 1977) 3. N1SRNDUIULUULLUNAANS (Results-Based Training)
1 aui nadnd vosn15ineusHNINAIINTEUIUNNT (Phillips & Phillips, 2016) 4. N13L58U3 N
Uszaun1sal (Experiential Learning Theory) i38usH1unsasileviuaznisasiouda (Kolb, 1984)
5. Twa 70-20-10 (70-20-10 Model) wiunnsiseusamnuseaun1salass 70%, n1sLAvaa 20%, wagnis
Aneusuegradunienis 10% (Lombardo & Eichinger, 1996) uag 6. Nsinausudi ldnalulad
atuayu (Technology-Enhanced Leaming) 19 E-Learning, VR, uag Al Wainuszansanlunis
Anousy (Salas et al,, 2012 p.74-101) MNWUIAAGIUNITHNBUTH HITeTelntdmdnniseeniuulv
Tusunsuilnevsutiuisnnng Wnve wasiruaidaiuseluldldadduaniunsainisliuins
tinvioadiendu

Uszinnueensineusy §13eeenwuulsunsulneusulasUssendldnisineusunuy
nauNa1u (Blended Learning) wazn1sinausulusiu (On-the-Job Training) dsaanndasiuluna
70-20-10 ilelneulandmsideuinnuszaunsalasuazmsliedeiinseivanunisainsliuinng
tviealeniu uundndvliiifeansosenuuuinssumstineusuiivainvans neulandsnume
NUATAUFBINTSTaINNUlULRaZILALN

LWIRANITHNBUSURUY 70-20-10 (70-20-10 Model)

WWIARA 70-20-10 Model gniwaunlng Lombardo & Eichinger (1996) 1duuuanislunis
fiauninensuyesiutiunsSoudiiietunussanfuazanuszaunisaiass snndinsfion
NN358UNNNG Wi iieeg1Ae) Ingulsdndiureinisiseus
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YA v o

X o o % = P v a = o
N'J"ﬂEJ‘U']INL@auLUULLU"JW'}Q‘WafﬂUﬂqi@@ﬂLLUUI@?Qﬁi'NITJiLLﬂilIﬂ\]ﬂ@UiﬂJ LWBi%Lﬂ@ﬂWiLEng

e

mnmsUfiRasaazmslévnnnihmsfinevsiluondsuiissetnafion nisussandlduunfnide
Tusunsiineusuiloonuuuansaimuinuzgnslinsvosmiinauldegadususss Taouiu
msiSeudannisufRaswaraniunisalsrass (70%) tieliAninuildldase msiFeudainnis
Tdvuazuanidsuuszaunisal (20%) Weademmsivlawazyiulsaidmevihay uasmaiFeuslu
vieaduuvde e-Learning (10%) ilaiasuaismnuinlalundnnsuasnguifiiestos silndngns
fianuaunauaznaulangnIsenTEAUAMAINUINITANAIYIIULATALIY

AMNINNITUINT (Service Quality)

ANNMNITUTNNS vnefs seduiivinisanansanevaueromumAn LAz NFBINNS
voegnAn nedumsiuieuiisusening anuaaniswesgnAi (Expectations) fun1ssuivesgnén
#oUSN159 l95Ua34 (Perceptions) §sansnsaldifuinamiinaudiswslavesgndt n1su3nnsidl
AUANGS AoUnsfianuisansuauenudeInIsvesgninldetnuvnzauLaraenades 3etae
a519 anudianela Aulingda wavdsaSunnuduiussseseniiugnan (Parasuraman, Zeithaml, &

a 1Y

Berry, 1988, pp.12-40) §n7s Gronroos (1984, pp.36-44) LLﬂaﬂmmwmiﬁmsaamﬂu 2 AAnan

v

oA 1. Asnmm1awmatia (Technical Quality) - AMUEINTOVBIUINTIUNTAILBUNATNENGNAT

Y

AINYIY IAE 2. AMAINLTIN15Y191U (Functional Quality) 35 uSnsgnulauakasUduius
serinninanuiugnAn A Lovelock & Wirtz (2011) isiaudnaaunmnisusmsineidesiu Jady

Y VA o

NNBAIN WOFNTIUVDINTNY LaznszuIunIsngIeliuinsivse@nsam wuaatasligide

Y

svuaidvingveslusunsuinevsuliidunisaisszaunisaiuimsiinevauesnnumaviuay
afmnufewelagegaingniivndu Tusunslneusuiiesnuuudsjatiunisiaduaine Technical
Quality TneRninwensldinalulad nsdeans waznsdanistam wWelininauauisadaseu
U3nsfinssmunnuaanisesinvieadisnsnadu vausiientudaiaun Functional Quality K113
Anufduius n15deanstiuiausssy uagnsadresnnudseiulalunisTiuinng Feasensedu
A muImsdludunadwsiayisnisiuinisldesnaususss

v A o

AINAITNUNIUITTUNTTY ﬁ%ﬁawudﬁqmmm%w AU LUTWASUE NBUSULRNIZEINSU

a 9] |

ypansiulsausulneiduuinisdnvieaiiendu Naniuniw) Jausssy nstdwmelulad wagns

A0a719770TAUSTIY FeUdTeNU LR ULANY0971989Na17 AU NsANwITFseantuuTUsLATY

9

ANoUsUN AU BAINABINI TN IEYeIYAaINT stk sunglunsliusnstnviesneddu wive

|
(% a va <« 4«

N3EAUAMNINNITUSNSIUNNER Tsiuwmaiauandaujid Fediadunsneulandlnilunanis
NATEMuNsHneusHyAaINsUsNIslulsusu e sessug Ayl LuIRRAILANATIN
= & o Y L =9 ] b4 o
nsusmstigniinldidunseundnlunisesnuuulugaiineusums 6 luga lnglinseungunisimun
Functional Quality ¥ n15d8a15 N1sUduNUs wazn1sasienuyseyivla 59U Technical

Quality wu nsldnalulad nMsdnnisteseasey warnsiaueusnsineulandanmyidu
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sideiifunuidedanunmdaiam (Qualitative Development Research) Tnef3
adunsidewdseandu 2 sz sudinsadirdemanuluwuudunivel §3delas1adeannseu
LUIAAGUANAINNITUTNNT (Parasuraman et al,, 1988; Gronroos, 1984) kagkuIAANISRNOUTY
(70:20:10 Model) Lilotianrinmuavanmydiniy 1wy sugaaIwuinig nmsdearsinuinmusssy
nslémalulad uagnsdanistigm Taedidesadesoumdowiuwdninaueliideinn 5 v
ATIREDUANLMINEANKATAINATOUARUNBUIN ILUaLaEATIvd0U 10C yiail FornulFutsnny
naugflvideya TouA fdanisusmn winawuImsumundeusy wNuNuTY wHune W sIAzLATBARN
uHunYe Laginviaaiieavniu weliaenadesivunumiazUszaunisaivesusazngs Tnenis
asadasnuludnuuzdiglifiTeannsniiuieyaldasudiu assmuingusvasvosnising
wazmaulandnsiaulusunsalneusuliegadussuu

ya o

= ° ¢ o A vy . W P vy = Y
PIeimusnasinisimdenglideya (key informants) egesanuiitelilideyanidonndes

Y

Auingusrasiniside lneuuadu 3 ngumdn leun 1) dnvieuiienydundiinasdulsusunfnm

=2

FeAnidonuuuazain (Convenience Sampling) lngfiarsananaiuinlanasyszaunisaingly
NISUUINIT 2) Wﬁmm“[smimﬁiﬁu‘%migﬂﬁwﬁﬁﬂmma ARADNLLUULANZAY (Purposive Sampling)
dWiolilaiAifuszaunsainsdlundazununiiiAsites uag 3) gaanisununiifiunumddaiunnsg
UImsTaniswazAiuaun nnsliuinis Andenuuuianzanguiu fi3glianudAydunis
dadenllinguiliteyaifiamnuiuazyszaunisaings elinanmsiinnzideyaiimnuiiiede

warnsanuauiluaseluusunvesnsiiuinisgnenidu

= 1

wwamatigalinszuiunisiiudeyanaznisiasgiteyaiinuindeis denndesiu

Y
£%
= a

LWIMITEIBeRuNN (Creswell, 2013) uazaensuiuinguszasAnisinuiil
nssuuMIIelundazszesfinel
szaedl 1 msfnvnAnuasnguiayinzideyamiudioinsvasgnd Tusseziidums
fawdouilormuatoyaiiuguiisnduronsounisiineusdnagniiiosnssfunmuamnisuinig
vodlsausulumsfsgatinneaiiondu: mefnwidmmnimdeiau Ssusznaude 2 dunou fail
funoudl 1) Anwienans udnns wnda e wasnAfeiAedestunsiaulunadneus
wazdunoudl 2) MsdseerwAniuresifsatestensdunval Tagludunoud 2 fdunouns

AMIUNITAIH
(v = Yy Va v Y o | Yy [~ A
nsAndenylviteya dIduldvinnisuuslvideyasendu 3 ndufe
1. dnvisaienwidu 5 AU Antdenlagisazain (Convenience Sampling) Livelviladayaain
anAmdiinasdlaglusuniumnuludiuiiuasianindeuvesgnn Mell dnviesfienyidunly
93

2y AUTENOUAIEV LNAYIELATINANY S 818581319 25-45 U AUT2aUNITlAUNIyiodilen

Y
AsUszmakaziaginlswsuludsemalneuinndi 1 ase welviiulaingdlvideyaanunsaasiou
Uszaunsaimssuuinisluviunedswsulveliegiaseusu wasilunqugnAthmuneiidenndos

fuinguszasrveslusunsuinausy
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2. wﬁﬂmiﬂ,iqLLimﬁWU%miqﬂﬁﬂﬁmﬁu 9 AU ARLABALUULANZAY (Purposive Sampling)
disliladeyannninnuiliuimsgnivndulaense Wi dheve dhevinsvesin dieuinng
pInsuanAIasRY warminmuvhauaren vl winnuilideyausznaudedfifusyaunisel
THu3nisgnAnvniulaenssedietios 1 D3ulU damaviswasnands aseunquiumissefy

a wa LY

U tRnsuagsimihay elildyumesivainvaty Malusunisuifauasaaznisnivaunanm
U313 Fehelvideyanlasuinnudnuazaenadesiuaniunsaiasweansiiusnishulsusy
3. JiAMTuRUNTAEITes 3 AU ARLdonkuuLazad (Purposive Sampling) ialviladeyaids

¥

Annguivsiiduinfifuquanazudlatigmlunisliuimagnérsmiu vl gnnisuwuniily
foyauszneumeiiiuszaunsaiuimsnuluwsuniiisadesiunisliuinisgnieniuliidesnis
3 U AsoumguiheuInsvientn dhene waziheemniwazieesin Saduununvdnfifiunumandry
nan1sasaUszaumsaiuinsinenselignen Dgﬁlﬂﬂ?iﬁgﬂmm/huﬁﬂﬂ’mL“?JIEI’JGU’lﬁystummNLLNUMi
Tu3ns msudledgmiamemi wagnsiaunminsgiuauuinng Ssennsalideyaiedndidu

Usglewilsian15eoniuunanansinausuiiosnseAuANAINNITUINIS loE19uTIase

nsiusausaudayanaznisiaszideya

lumseanwuumsfnyidenann §33eldgnsemansifiensidenuunsAneidalsingnisel
(Phenomenological Strategy) Ingjaiunisvianudnlauseaunsal Yuued LagALAIANIIes
Hsitoyaluuiunesnislivimagnienidululsusy grsmansiaonadestumsliiinisinse
GéTaanJaLLUU Thematic Analysis g Content Analysis e?fazg'maﬂ SV LATAAINUAIIUNUNELTIEN
Mndvenaweslidoya et lugnisaidlassselusunssiineusudineulanduiunuasainy
FosnsTiuviass

FAdusiudunaifiudeyafensdunvaiwuuislasaadns (Semi-Structured Interview) 7
HUNNSASIVABUANNEDAAR DY (I0C > 0.6) AUWUINI9UBY Rovinelli ke Hambleton (1977, p. 49) ﬁ
l@uadnen 10C Mwsnzaumslisingy 0.6 Auglideyasiuiu 17 au Tnedinnstuiindeaiieniny
gndesasudau Teyaiinonundunivalaziniiingzsisie3s Content Analysis waz Thematic
Analysis ANLLIMNAYDS Braun & Clarke (2006) Tngldlusunsunisiinziidanunimiiisusnuaz
sanguiuara g nimuundunivalvosidoyavnau wail {3dufddinnududiudh
vesi{lviveyanazaiessiunsiduedaaseain telildnadniiannsadanguduazsiusamdu
Tassslusunsufineusudaujiinislaseraduszuy

fiunInTIdoUALADAARD (I0C > 0.6) MALUINIIYEY Rovinelli waz Hambleton
(1977, p. 49) fiawainan 10C Awsngauaislisngy 0.6

nMswmuILazasIvEauAuAWIATsslad T unguinvisaiisav1adu Tunsauiuuy
duawaldmviinveaiiorvniiu fidelddmihuvudunvalatuians Jausnanuuuduniuaingdn
ldrugdansununuazninaulsusueiine Taseenuuulimnzauiuinguszasdvesnsidouas
dnwauzveanguiidoya il elvlddeyainsaniaidivuneveanisdnw nszurunswaLILAY
pyREeURANASBsilaUsEnoumENsuUaLUUAIA WAl eTunwdu e demgysy
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AMIUAIN USEN BKK Translation and Printing Co., Ltd. andusiiunis Backward translation
(Miuladaundv) mnnendundufunmnlng WewSeudisunuaenadesiufuatiu etk
maulauazuadounduldsumsusesnugniaslaeustndid samgiunsuda nieumsiusgiu
$usesmaua WeBusunmnmuasanugniessdun v LAz
wuudinealifinanldfunisanadeunnuaenadoseaion (10C » 0.6) lnefifsrsy
$1UIU 5 AU KaTHILNNTTITAUNTHEIIUNTITHIINAALNITUNTATUTITNVRIUMINGIE Lile
Auasesdvduarenuludiuiivelideyasguasindanasu fiinmssdouaioysssunmsidem
seia G-HU313/2567(E2) misTduuuduniwalfuinviesiisisniusidunisiaedidosmdvay
Awdugivszaumsailunuuinislsausy elwnnsdearssnininisdunivalfianugndos
AsURIU uazimsWAnSveallridaya
MendsmsiannuazasIvasununaesiieaulduuudunvaiifanugndesuazsius
$uses {Adelshluldlumaiuniunsdeya wazdidumsirsesideyaiildnnmsdunalanm

JUNBUNANUA H9T)

M19197 1 TURBUNTIATIEITaYaIINNNTAUN Y

A

s Tunau 5181980
maideyatigsziy thuuvdunwalidhgssuuiievhnmsdunguwesdeyails
NN TFUN T
2 msdangud (Coding  ilelssudeyastluszuundiduaginsiungudningeg

ndenuvesy ideyaiiauyndusiamnddnvesi
IS [ T U v o A J =] 1 IS '
willoudulitedungusiaAsunit Code v3awuaudungy
SWaAeeeIsend1 Subcode
3 MsIanguniavy dielanguAnvaiuniteuTeswa i3 deinsTiusungy
(Categorization) sHaAnna Il ulinq usiaAIAUNUIEA I Ua Ny
anumnewieuiulvog lunguiedanusenivuiany
Category #5845 8171 Subcategory Tuna uA31UNUY

ALY
4 MSMVuASUIEN TUADUANY T IULBIAUNUELA 8ITUVBINUIANY
(Theme) vanuanndaduniaanynglunisuansdedeyavianunves

Hlsitoyafiniuntsdunuaiis 17 au iFonddy vidowwdn
Themes 38 Concepts @34 3388ALuINTsn15ItAT 12
UoyalT95UA Braun & Clarke (2006) lagliunsnuniu
wazdnngumnavygosliidusuméniiavviounamuneide
dnvesdeya vl elwldnmsudi Taaunazasnndasiy

[y

TrgUsTadAveINITIY
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INATN 1 HASNGVDITLELN 1 ABNISIATBUATIANNEINUAINUADINITVDIANAIYIITU

Y Y

o o o

uazyuueavesminaulsnsy ieadesngudify dmsunmsiaunlassslusunsiineusnds
UjtRnsifteidunseunsiineusuiBanagiifiesnszdununimnisuinisvedsausalunsisgaiin
neuierdu: MIAnw s Bewiru

szazil 2 maalusun s neusudsufdAnisuaznismaauninlusunsuineusuids
UFtAnT Tusveziidunsaddlassadrelsunsuiinevsndsufofnaionmulusunsulineusy
ierdunseunsfineusuidanagndiiiesnszduaunimnisuinisvesssusilunisisgainneaiien
u: maFnv e mdsian weondu 3 dunou il

1. msadlassislusunsilneusndajifnsanmsdanseidoyaluszesi 1

2. asrasuanlaseslUsunnRneusB s foRnslnedideavgdmau 5 au e
maaaaummaamﬂﬁmLLazmmmmzamaaLﬁawﬂmaiﬁé?miawm%wgﬁmmﬁy (Connoisseurship)
Garmuainusiauautivosdemaded

2.1 fivsgaunsalmunsiawmingnsuywduasnsaeulugnamnssulsusy

2.2 MW NTI T AU SN TIYEES T 1 AY

o‘yd'

2.3 fsshumisenansdfidsngiumsvieaiisuaslsusudiu 1 au
2.4 AMSEUVRIANTSENeNINeINTUAAAYRIlTIMTUIIUIY 3 AL
3. USulsauaznsiaaaulasesalusunsu neusudsuuinisseuganieiazinvolauauuy
MgdsmgpnUiuUlassauasasaeuE LB uiun ALy sa]

HaGNEYRdsEEEh 2 Ao MIlalusunsuilneusuikiunsnTvaeuwasUSUUT I Igay

NaNI3Y
a o ] a ¢ v Y aax a ¢ o & .
NANTFIFYILYEN 1 91NNITIATIENVBYANILITNITILATIEMTIUBNT (Content Analysis)
LAZNI33ATITIIMUY Thematic Analysis m11WUINIIVBA Braun & Clarke (2006) {378l UszLAY
d1AIINNIsduNIwal 9191 ANUAIANTIRIUNITUTNISYRNAITN Jyminisdeaisuaznisiiila
Tausssu ANuResnsmaluladilenuasain wazikwInian1sinnsieseaseu Fesvihumand

Wngnisesnuuulasessslusunsuiineusuvia 6 Tuga sail
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15197 2 1As9asasy

53 (Theme)

nuany (Category)

wmwageia&l (Code)

1. wdnnsiiugiuany 1.1 msliusmsgnAegiadula

Y a a & a
ASAUS I ULae
dmiugnA1v Y

< Y
1.2 NIVUGNATNAIINEY

1.1.1 nsldlaluswaziBenmnusionis
YBINAN

1.1.2 manszietesuilaziiemdognd
1.1.3 Mmslianuddyiuanuidnves
anA

1.2.1 nmsfianuguitlaliuinmsungne
1.2.2 Mssuiianuiisnelavesgnape
ANUASIVOIUY

2. ANENIUINBANS
= A )

#@0a15NBuNITAY
ANINNITUINTS

anNA1YIAUY

2.1 N5A0aASAUGNAYIU

2.2 MTHAIYIFUNBLNY

UseANSAnnIsAusng

2.1.1 AUABINITHRIUIFILBIAIUAS
?iamiﬁ’uqﬂﬁw

2.1.2 ‘fjipjlﬁ’]miﬁamiﬁﬁﬂﬁﬁﬂﬂlgﬂﬁﬁ
AAALAREY

2.2.1 nsldmwiuiieasisaiy
Useyiula

2.2.2 msldnwduiieliuinislangs

ANUAINUADING

3.mMstmeluladiiie
gNTLAUNITUSNITN
< a o [y [
WuLamansugnen

=
B13IIU

3.1 Msitwmeluladiianisdaans

a a

Ao
NUUFZANTNN

3.2 Mskwmalulagiinasnaniny

Useiuladiuuena

3.1.1 514 WeChat, Line OA,
Xiaohongshu wag Dianping lun1sdeans

LAZEIUILAUAZAINKUAGNAN

3.2.1 nsldtayagnaiioiauednifiey
LUULRNIZA
3.2.2 MIAANYUAMVSORUUABUDY

PAWINNNIUTEUUD A LUTR

4. NMSHNYINWEANS
Trusnsmduwaeiu

anNA1YIAUY

4.1 NMSIAUINISAUANUAIANI

MYTUALLDUAYBIGNAN

4.2 N5as9UTEAUNNSUNRDU

landlanizyAnaueIgnAIY1IAU

4.1.1 mﬂi’fﬁﬁa;ﬂaqﬂﬁﬁLﬁamua%m%ﬁmw
LUULRNIZA?

4.1.2 NMSIALATIUAUNSDUVDINTT
Iﬁu%mimuﬁqﬂﬁﬂmalﬁ%’u

4.2.1 NM159NLUVUSAS IARSINUAINY
ANANTUANZVBILARLYARR

4.2.2 MsnanvinmeanAwiduwuudy

AULDINILNTEIIU
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A1519% 2 (519)

34 (Theme) wunny (Category) nuavgges (Code)
5.mawdeutlygm 5.1 masufluasmuauensual  5.1.1 matlesnsivlauazuansoandae
upnuusevivlali amwmeidale
ANANY1IU 5.1.2 NMamuANTEes Avih uagns

MOUAUDI0E193081AN

5.2 matauswmaniadym  5.2.1 MSEuenIuienvisesalted
D8198519855A WALNE AL

5.2.2 NMSARANUNANEINS LA LULNDLASY

Anudulalvigndn
6.NAENSNS 6.1 nmslangdnssuuazay 6.1.1 MywnsevignA1vIululsazaig
Thusnasinesing ADIN13U09aNAIYITULA LY ol
AanUsEniuladusy 6.1.2 nsdunangAnssunsldmalulad
nsvedmiugnan wazleN1aneNITVILVBIGNAIYIITY
a ¢ | = 5 1

129U 6.2 nagnsmIviesazluslutun - 6.2.1 nmseeniuuwAlUyineulandse

n33la WEANTINGNAIIY

6.2.2 Mskuknannasuiu lunsa@eans
ANSAANALND LAV URDAINUADINITVD

ane
U

[

Tugadl 1: ndnmsiugrudumsiuinsidudadmiugnaividu deyasinnisdunival

v A v (%

winnulsawsudlngy Sllvedianuanudilaiuusssulas g AnTsuve|nAIIITU WY MY
a4 w oA a 9 = & = ] | & & a v & a
Aeedia vivonsvedwestn 9 Fmangasazgniniuitlianin deailuanudustadilusssunives
91731 (Hofstede, 2001) Fodunuiif@lniuinnudnduiidednousuioimusiauadndaning
Laglasuas19A TN TaNe TN waskii ol iuTn1InsaiuAuAIAnTIkaEanAI1NLT1 el
AANALARBUAUNGANTIUVDITINVIBATEIY1ITU (Parasuraman et al., 1988)

lugad 2: MwIIuLien1sHeaS NN TLAUANAINNITUINITANAIYIAY B Ideyanaienu

avviounseiuitnnisdearsduguassadiAglunisuinisgnAigidu ninaudesnisauiaiwiu

[ [ '
v A A

TuiiuguienaumaugnAwaziinlanusen1svesgnAlagnees lnsnsluanl un1saldndu
LFNLee wagn15d991%15 (Knowles, 1980; Molnar, 2021) lugatifseenuuuliiulnnnasdluy

A0UNTNUSMTUINNIINSIUNg B vison s lsy
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Tugadl 3: msldmeluladifiesnseiunsuinsiidudndmiugnvndu deyailduandls
Fuingninrndudesnmsruazninuazanunng lnsewiglunsissdunielduinisiiugiu
winausemslesunistinevsulildmalulad wu svuudielduniy WeChat Pay w3e Alipay ie
Trusmslfesesiulazaenadesiungnssuvesgndn (Salas et al., 2012)

Tugadl a: mafindnwgnisliuinisfiudatiugndenidu sinmuvaisaudinnisasing
anulseiulalignanvnidudesinainanuldlaluseasidondn o wu n1snanvinnie n1snan
mafeusu Srudonsliuinisiiiumnuaients lugedfatumsfinvinuzananiunisaiads aug
AUNSFEUSNUUTEAUNMIINTININWULIAR Experiential Learning (Kolb, 1984) wagngwd) 70:20:10
WielAnnsiFeudanmsuuRass

Imaaﬁ 5: miL‘U?{auﬁiymL‘f’lummﬂizﬁﬂf\ﬂﬁqﬂﬁwﬁﬁu Hymawlngfinudniiaein
anudlarainindeulsanisnasiuusssy Wy nsdeansisesnisguyndluiesin uenns
povaupsveresgndfiliingaty nstineusilulugaifadumstanndnensudtymiangnii
wazmsnananiunisalliiAaauusedivle wiluaniunisalfiviinie (Parasuraman et al,, 1988;
Groénroos, 1984)

Tugail 6: nagmsnsliudnsifieasrsnnasevivlafiensvedmiugnunidu deyaain
Jldunwalaziouingnidulimnuddyiuaildlaaznsudnmsiivilsdnidugnéniiem nns
afsmuinfdesedunagnsiiaenndesiunginssunazanunanisemanian Tmaaﬁﬁmﬁﬂﬁ
wilnuSEU3 NagnsNIsUBLaENTATINANNFUTUS SEere1iUgneA (Gronroos, 1984; Lovelock &
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Abstract

This research investigates 1) the media exposure, service marketing mix, and decision-
making of runners participating in the Bangsaen 21 Half Marathon in Thailand; 2) the influences
of media exposure through the participation in the Bangsaen 21 Half Marathon of runners in
Thailand; and 3) the influences of the service marketing mix on the decision-making of runners
in the Bangsaen 21 Half Marathon in Thailand. This research is conducted using the quantitative
method. The survey is used to gather the data from 400 samples. The non-probability
sampling method is applied to choose the samples with the purposive sampling method. Data
are analyzed by using descriptive statistics and regression analysis with a statistical significance
level at 0.05.

The findings revealed that 1) the samples exposed to content through Facebook with
the highest level, had satisfaction of the service marketing mix on Product with the highest
level, and the post-event evaluation in decision-making of the Bangsaen 21 Half Marathon
with the highest level; 2) the exposure of media had an effect on participation in the Bangsaen
21 Half Marathon; and 3) the 7P’s marketing mix had an effect on participation in the Bangsaen
21 Half Marathon by the regression analysis. Together, media exposure and the marketing mix
can explain 69.6% of the variability in decision-making regarding participation in the Bangsaen

21 Half Marathon among runners in Thailand.

Keywords: Media exposure, Marketing Mix, Decision, Bangsaen 21 Running Event
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°o | 1% I aa v Y v
nsnatauazUszaunudus lngdrudszaunisnaindsenaunlgyneg19iianslidiieluuing
AUslnalvilAnAuReINsHanduTvesiantg Fwsenaume 7 Jade loun 1. dundasioe 2. d1usen

3. AUYBINNNITINTINUIY 4. ATUNTAUATUNITAAIN 5. ATUUARINT 6. ATUSNYUENIINILAIN

Y a

7. AUNIEUIUNSIAUINNT (Kotler & Keller, 2016 as cited in Lerdpanasin, 2021, pp.6-10)

a

Yagtuluganiinsudsduiugdunngsia swluigsianisdnfanssunuidiiulnedis

'
v a

oA A Ay vo A o & | ] ’~ = A A
pailies IngadsilasuanuanlawasisnuuinisislusassirsUsesmadisaiinanntunnl fe

a

UIIURMEY 21 g1an w1915eu Fudunuleiidszesnig 21.0975 Alawas Idulaeu3em lud
waun ANyt 91n uazimauiailswwauay Jminvays sudnnuaswsnluiui 6 Suiay

w.A. 2558 auiadaguuduna 10 ¥ aelduwifin “The Finest Running Event Ever” “41u3afiuau
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=

guiian” WWun1sdanisursdunielduinsgiu World Athletics Platinum Label Road Race &41du

q

15 IUgeanvesen1sis nedunuusauazsdedlulssmalneldsunssusesnnsgruindy
nusdrlinsseuinfigalueids Fsnuisunuay 21 e1dn msou Fntunduanididismemits
Uszana 3,500 au Tneiduinlessegendnl uns1sou Ussana 800 au wasndanntuiisiuouiniy
Tunnd Felin.a. 2567 ffndaidrsinanusnnda 12,654 au (Online Manager, 2023)

9niinanam Feiligadeaulafnuinalaiude dadudruuszaumanisnain uagnis

Y

pAUlAT1ITINUIUNEY 21 8183 U155 VeIUnIsluUsEwmdAlne sudeBnSwavesnslasu

i
do uazdvdnavesdiuUszanynanismanadifivenisindularirsinauiwnanay 21 e1dw ans1seu
yosindsluusemealne Faansideildinnisman thasansnisaan ansnsavluuszndldluns
Munuiude wasdulunumuusunagnmsnsnanls WeliAnnisinduladiiunnuie e
msvendefutiniedu 4 lagesdnruilsannauidvasdulsslenireniady tenvu fhnsmana
suldfsfdnnuisu 9 luvsamalne Sadudwdslumsiandnenmnisdnnuls auhliiae

F1eldl aseyanniunaasegialiiuday guauluiuinisdnau Fadunislisuuselenisiuiu
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= CYCY)

dnnsdsaansaidunuwimslumsyiinmseanaliiuauiwisy o luussmndalnelaegrediusz@nsam

TQUILaIAYBINTIY

1. Wiefnwnsdadude Jasudiudszaunanisnain waznsdnauladisineuisunuay
21 978W wsseu vestnislusendlney

2. fieRnwdninavesnisdasudefidnenisinauladisinauisuiuay 21 1aW u1sseu
yosindslulssndlne

3. fiefnwdnsnavesadudiulssaunenisnainiidnenisdnauladsaneulsun ey

21 189 1151501 YNl sEmAlne

a v
VAULVANIIY
a v =~ ay =) v ! daa a ! v a v
N193381509 M5iUAsUdAe warladearudszaunienisnainnddnsnasenisandulawi
FIWNURVNMEAY 21 g1avl 1515eU vestinddtulsunalng dveuwnn1side Ao defnwin1silasu
do uardidudrulszaumansnatanidnsnadenisinaulaidnsaneudsuiuau 21 g1 113150y
v a ® Y v a o Y 1 a 3 = &
vosindslulsemelny lngiivdayaanntdnisiiaeidsinnuiauiway 21 g1an unsiseu Fuduy
UL eUSNU (Quantitative Research) 1978n15184d1573 (Survey Research) waglduuugounu
(Questionnaire) 1UuiA3aaiiolun1stAusIUTINTRLAIINNGNAIDE1Y T1U3U 400 AU Tnedseuziia

TunsAnwsenIngUn.e. 2567 - 2568
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NSAUKUIAANITIY

A15AAAUTLT1TIUIUIIUNLEY 21

nsUnsude

\4

1. nMsnszutinfetym

, 2. NMSAUMTDLA
drudssaunienisnana (7P’s) *

v m . 3. NMSUsEEUMaLEan
1. AUNARNS N

A\ 4

4. nsenaulade

2. 9 UTIAN P
. Y . 5. MsUsELUNaINI5TD
3. AUYDININITININNUY
4. PIUNTARAIUNITNAN
5. ATUYAAINT
6. PIUSNBEULNIINNYNN
7. AUNTEUIUNIST
ANA 1 NFOULLIAAIUNITIY
NUNIUIIIUNITU

a a4 o PN |

wuIRRTNEUNISIUATUGD

madafudeyarnas uazmsdeasiundaseddglunisussnaunsdndulalufanssy
1 1 O o o Aa 4da v Yo 1 i ¥
19 9 veswsiavyama unsdalulsslevidlumsinliuiin yaralilasuaisnneganmiiudiun loy
zidensusieauaunivselediunuies uenanildlued fuaiuaiunsavesdaty o 31
aunsaneuauaringUszasannslalivieli lngaslinszuiunisidenassynanslunisiuiinansves
A3uansies Bianuuandniueenivluusasyszaumsaliiauni AuAn AUTRYRILAzUAAR
sudunginssuniaasuinasveusazyaraiiuandisiueenty (Theeraphan, 2016, p.12)

Worakitphokatorn (2003, p.292) na1¥i1 Hdsansilleniaidendeiiazldlauin dadivune

A A d‘ Y Y 2 Yo v U = o & £ v a o A Yy [ o w
Yaansiden Ae weliifSuans dulu JdnludestnlalunisiaivdsvewSuasiludfy
lngg Suasvidenilasudeniudnuuy aell 1. 1§ensuarsnaiunsadaniunla (Availability)
sysurIAvesywduuazldauneeuisessunilavingy aglsilaunenn dnaglalasunsiden
2. \fendenaennaes (Consistency) fuAus Alluy AUTE UagiruARvaInU 3. LHanfinuasaIn
(Convenience) Yagiugsuansanunsaifansudelaunuie NYing nsviad wilsdesiun dagas vise
winsgidayana Aely g3uasdudeniuinasaindenuandeiuniuusnuazain 4. lhende

Y

MINALLABTY (Accustomedness) Unfagiiyananquuilslunnderuilinseasuwlainissuden
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auneiuey duinaenuluyanaditlongun 5. dnvaziamzvesdeiinadenisidendevesifuans 1wu
Snwaieuvemtda iU Ae aunsalianiaisluseasidenlannit vselnsvirdviliiunimdu
933let fanuidnmilousglumgnisal fuasdfsgels 1Wusdu MsnwiuuAauaznguiiieadunis
Jasude Weswnnsdesudedudumidunisuszneunmsinauladisinenudaunuay 21 s
Ws50u vesinmdlulsswdlne wasiotanldmnuasudslunisadauuuasuay Beansdasu

Ho9uAUnaY 21 818 usisau

WUIAREIUUTEAUNIINITARN

dauvszaumanisnann (7P’s) lunuidsdadefunsnaingsauinns 7 Jade fivaelv
23fnsANLTaUTITTaNISHALNA RS pellesne 4 TnevauesrudainIswazaseauiiinela
Tiduuslaa auussaidimuienisnatawasyszauainudnse lneaulszaunianisnann
Usznausieynegafi nanisldiitel g uilaaliiinnnudesnsndndasivesianis
Usenaudig 7 Jade laun 1. dundnsioei (Product) A uduasu3n1sduusenauaieningd o
van nandneilasy Jaandiifuimalselovifigndidesns Wedunsaiedelsiuisumanns
wistuiinouaussaufionslavesgnduazléuinis 2. dusian (Price) Ao Aldane iefteglusy
Y03duNazIIe Twdsenuneeuiiintulunsdenazmslduing 3. dudesmisnisdadiming
(Place) Ao msdndulafiamsdeeuuinislitugndn ssovnaniideddlunisdseuuinng anud
LayISn1sdeey 4. fun1sduaiunisnain (Promotion) fie Aanssudunisesnuuudsgsle uay
nsdeansiunisnanniiioadseufisnelaliiAndutugnndmiunisgsianisliuinig 5. dnu
yAaINs (People) fo Jafomsdruyamnaianueildiidusutluiansunmsdmeuuing nsas
fnanszmudenssuiamnnuinisvesgndn dayaainsifusuiyaainsvesgsiatiu sadsduld
U3M5 wazgnA1sedu 9 Aaudusyluaniuiliuinns 6. Audnwuenianienn (Physical
Evidence) Ao anuiiuazdwindey asdusenauning q fawnsadudedld deuneanuazainge

o Y

AUS TR waggnanunlduInig saudeansdigdearsnisuinisuulvignAisuinunimnisuinig
1 [~4 % Y a = gj d' o [
o810 ugUsTIN ag 7. AIUNTLUIUNITEINUSNNS (Process) A TunaunszuIun1snandulunis
Maukagliusnisuignm Muddislumshnuaiuasdaeundniug lngdasedenisoanuuy
UuRlanunszuIunsniUssansne Taediauieitesiuamunisnaataziaueuinisuu q Tty
r;i'misffu‘iﬂﬁ (Kotler & Keller, 2016 as cited in Lerdpanasin, 2021, pp.6-10) N15ANEILUIAA
WAEINUBUIARAIUUSLAUNIINITHANNT LUl ArUaeLUS IUN1SAS1wUUAaUAY 15091938

AUUTZAUNNINTNAIAVDINUIUWEY 21 818N 115159U

a a A Y v o
3. wuIRALasngufneatuNsAngdula
nsandula vuneie MIUssiluaudnuyzea 9 Y09FUAT ATIAUAT 1TBUTNTUSELANLA
Usznnuilendgausedinse1ssounau wagvinnsidendsiueg1eilvigna tilenauausdetymiin

Nadufiuimgusinaneaunurteldineitesiign (Anantachart, 2022, p.253)
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Kotler & Armstrong (2018, p.175) nszuaumsinduladovesfuslng mneds duneuns
dnaulatodudmievinmsvesiuilaangulangumis Wuddutumeulumsdadulavesiuilned
5 dumou Ao 1. nssuiisnusians (Problem Recognition) 2. Msfuvndiaya (nformation Search)
3. nsUszLlumaniaLden (Evaluation of Alternative) 4. n15indulad @ (Purchase Decision)
5. wefinssunendsn1sde (Post Purchase Behavior) 191 {uslnaetaagdumedounduluFudu
supouroudly Fwandiiiuin nsvviunsdesudunieunistesss 1 uasinansznundsainmsie
nMsfnwuAnitunsinauls dethuildfmadudslumsasauvasuay Semisinduladn
Sruidanieway 21 endal insseu vestimisluusemalne
52 U8UI5IY

S aa |

M5398130s Maasude wazdadvdruuszaumsnisnainiiidndnasonisdndulaiii
SruauAsunauay 21 e1dw unsseu vestnisluussmealne 1un1sideideIuna (Quantitative
Research) 1938n15139d1579 (Survey research) wazlduuuasuaiy (Questionnaire) 1uiadasiialy
maiusvsndeyannguiieds tngldriunssusesniesssunsidelunyvdanamuenssunis
finnsanasessaumsideluuyed sminetdoysm avillenansiuses IRB2-018/2568

1. Uszansuaznauiedieildlunside Yszvng fe dniavnlneiinedniisauisng
wa 21 918l ansiseu Sslinsuduiulsznng 3B MsT MuaTLIRYeINgufieE I NgRIANS

MVUINA987197 LUNTIUTIWINUTEBINTWULBUYDS Cochran (1953, p.13) 1ngAInuUATEAUAIIL

WedufiTesay 95 waziseaudedAy 0.05 langudieg1ed1uiu 385 AW LBNALNUNITAYNIY

1
a v A

AT tAdldngudeg19TIuIn 400 au lun1sAndannaudiegne Td3snsidennqudtegnslaglyl
[ 1 @) . . & ¥ [ [ aa (% & 1
21A8A1UU19LUU (Non-probability sampling) A8 TflimSLﬂUi’JUi’JNGUEJ:HaIﬂEJ’JﬁmiﬂﬂLaaﬂﬂﬁju
f20819UWUULR1E29 (Purposive sampling) 21n1N7 9912 I8 7LABLd 15709187 SUUEY 21 8187
W19150U Lielilanguimegralinaaudinsmnunme uazldtoyansamuingUsasiveansizy
2. wseuleldlun3dy Ao wuuasuaiu (Questionnaire) tneideldidunuuraiulae
Un wissandu 4 dau Ao diudl 1 anvazUszeInsveIngusiiogaaIung a1y nsaAny) adn
sulonade @i 2 M5 UaSudeaudauau 21 8183 U19150U @72UN 3 JadudluUsEaunig
A15MANAVDINUIUNILAL 21 818N U15150U @R 4 N15naUTUITININUIIUIEY 21 818N
a o I [ a '3 a 1 d' d' 1 [ dy
1115150U AAnautlu 5 589U kasiinagin1SRANTUIARALBLUAAIIUNLNEUDITEAUAS MUY Aall
1.00 - 1.80 aglusgiuosiian 1.81 - 2.60 egluszautiay 2.61 - 3.40 agluszauliunans 341 - 4.20
agluszAunn wag 4.21 - 5.00 agluseauuINfan N13ATIVEBUAIIUBINTIVBILUUADUNY
(Content validity) Usnwdidenvigy 3 vinu lngliliedvilannuaenadesesiuuinviaunegsening

0.7-1.00 LAXANNTATIVEBUANULT R D LA vBIRUUEBUNIY (Reliability) 31NHANITHOUVRINGY
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081991191 30 AU Tinspdainnudedeldlaenslignsdulseanisar (Alpha coefficient)
A1135n15989 Cronbach (Ketsing, 2002, p.249) TasdnfiAunnimiemdu 0.7 \lufiveusuld
(Hair, Black, Babin, & Anderson, 2010, p.103) Felusuidondsi wuin madadudeauds wirky
0.91 Jadedruusyaunenisnann Wiy 0.98 wasnsdnduladiueis whiu 0.97

3. MaiuunNdeya Iveiudeyaniendininlasunissusesanauenssunisiianse
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Y

4. MTIATIEveya

a a

4.1 ad@Fanssaun (Descriptive Statistics) WAAINANITIATIZVIUFULUUATINUTENBY
fosuie lneA1adffild Ao a1 (Frequency) $esay (Percentage) Aade (Mean) wazdiu
Jeaunanasgu (Standard Deviation) lagl#ilasevidnunglssrins nsilafudenulsuisuay
21 g1dvl 19150u Jaddiulssaun1ein1snaIAvre Ul uaLaU 21 8dil 115150U waLNIS

ARFUIANTINNLITUUEY 21 878v 119150U YBINGURIBE

aa a

4.2 adABeausnu (Inferential Statistics) adanldlun1snisnadeuauuRzIuNTIY fall

v A

auNAgIUNITEN 1 N1silinsuFelidvisnadenisfndulaidnsaueuiauiay 21 a1an
w5seu vestnilulsewalve adanld e nsiwmaeviteyannnee (Regression Analysis)
AUNAEIUNITITEN 2 Y9dedrudseaunan1snaInauRanguel AIusIA1 AUYBInNIg

N153ATIMUY ATUNMTAAATUNITAAIN AIUYARINT ATUSNYULNINIBAIN AIUNTEUIUNTIAUINS

a

1315 nasan158naulat15INNUIIUIEY 21 18N 1151501 Va9UNINuUsSEAlne @DRANLY Ao

a &V . .
MYATIEUBYannneY (Regression Analysis)

NAN1S28

MsAinyidensall insinusivsudeyaannguiiedne §1uau 400 wui

' Y 1

1. nquiiegrdumareunninnandgs Jo1gszning 45 - 49 U dinsd@nwieglusedu

9

Usyayms drulngusenavotnninauuienensy dsela 30,001 - 45,000 U

2. nquegeiin1siasudenuiuiway 21 ad isseu Amsin egluseauliunag

a

Anady 3.12 lnenduiiegreiinsilasudamadn (Facebook) 1nwign dA1Lade 4.76 589891 Ad

jmd)}

'
v A

finslnsvdelad (Line) dA1tade 4.09 dudun 3 inslasudeyana WU ATEUATY Litay Wil

fARay 3.47
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3. nquddeg1elauianeladadudulseaun1ansnainveuI suIay 21 8am
i Y =i 0 N A A o w 1% 1% i

W19150U I eglusedunnian danade 4.34 lneoFesddusigsuainuintiies ngu
Y A = 1% a o ¢ d' N a = 1%
Aregedanuianelasundndmuel (Product) 11niign dAiade 4.58 5998911 AB ATUYAAINT
(People) iAady 4.52 dUAUN 3 AUYBININITINIMINY (Place) dAuadiey 4.47 Suduil 4 A1u
N3UIUNSIIUINTS (Process) dALady 4.46 SufUM 5 AudnLMEN1IINEAMN (Physical Evidence)
ARy 4.26 SuAUN 6 AuNTEUATUNIIRAIA (Promotion) HA1LRAY 4.25 Wag 7. AusIAT (Price)
v A N = = = 3 =2 % o &
Weeign dAady 3.80 lnedswazidunuszinuanuiianelanigluseiiu dail

(% a [y & 1w 1 = =2 a A g a A« dl

Aundndel nauiiegalinnuisnelaluauisuisian 21 Mduwaniedlinanin 1nfige
Ay 4.75 aglusziuanniign

A1UIIAT NRueg1alliANuRanelasiIANTaiATIdnTINONIwIEY 21 dAumsnay
o/ Y L3 d' ISP = L %
AUNIWANBIBIUY UINVIER UALRAY 3.89 aqimzmmm

ANUTDINNNTINTMUE NEudteg1sliauienelanditemian1stseRuaadasiseds
MAINVANEYRIN N wazilnnulasnsdy uniign daady 4.60 egluszauuniian

AunsdEsuNIsna1n nqudlegaiauianelalunisussnduiusiwuiminsudaly
nsiinIaAsuia 21 Moty uniige IAnade 4.42 egluseduniniian

AUUAAINT NaudIagaliauaneladad A lumuiIsuiiau 21 danuldlalunig
a =i A = I o =i
U3N1S Wnige dAade 4.55 aglusyivanniian

AUANBAENIINIENIN NEUFteg 19l auieneladetawansdydnualsig o agredaau
W deldun1ansie 3auaein madi nseen dredniou dnevenszeenis Teglusiumied

- P A [ o =

VNN UNVgn UAaaY 4.49 aqiuamumﬂmm

AUNTEUIUNTIIUINNT nudieg1aliauiianelaluduneunisadasuaznisameidewdn
FINWIVNNEY 21 TAudzaingiag wndian danade 4.61 agluszauniniian

4. nquseg1eiinsAnAuladITINNEIULEY 21 8189 1191591 AT aglusAuNn
= a a @ A v a Y 1 a s a o w
Nian dAade 4.37 Ingnguiiegeiinsdedulainsiaudaunsay 21 918 1151584 138986y
FeeuAINIINiUtee Ao In15UssiliunandnIsdnTInnuIsuway 21 uniign JAnade 4.54
T8989 Ae An1sfuitalam dAnade 4.44 duiun 3 nsdnduladen dAade 4.37 Sudiun 4 4

nswWIguiiigunnaien dAady 4.36 sudui 5 dinsAuaindeya dAnade 4.02

A157199 1 WAAINANISNAABUNTISHUASUAD NTBNSNarnon15AnaulaU15 LU IUkaY 21 318N

1115150 UvRIUN ISl sEwAlne

fauUsdasy b S.E. Beta t p
Constant 3578 0.094 38210  0.000*
Msnsude 0.253 0.029 0.401 8.729 0.000*

R°Adjusted = 0.159, F = 76.195, *p < 0.05, Tolerance = 1.000, VIF = 1.000
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& a 1 U a

NA1SNA 1 WU NSRSV DL BN Waran15AAaUlTITINIIUTIUILEY 21 81aN

aa

115150U VesunsluUsemalng egnslitudAeniseinnseau 0.05 Fanan1sageulagnIsIATIE

N150A00Y WU N1SIWUASUABAINNT005U18AMNLUTUTINYINSARAUT AT IUIIUNUEY 21

7189 115150U YN lulsywelne lessuay 15.9

M19197 2 agunanseaeuladedinyseaunnmsnainiddvnsnadenisdedularinsiunuiuiauay

21 3189 115150U YaunIslulsEmAlne

Uadgdauuszaunienisnann Beta R’Adjusted NANIINIIVEDY

AUNARNS U 0.705 0.496 BB a1 ltyEAYN1IEDA
AIUTIAN 0.582 0.337 1BVS a1 NtyEAYN19EDA
ANUTDINNNITIATINUNY 0.651 0.422 1BVS a9 ltyEAYN19EDA
AIUNITENLATNAITNATR 0.675 0.454 RN RN G RNANG A
AIUUARINT 0.662 0.437 TansnasgeilituddAnynieana
AUSNBAIZNINITAIN 0.747 0.558 RN RN BN ENG A
ITUNTEUIUNITIAUINNS 0.737 0.543 18VEnang 1 ldudAYNINAnA

a o (Y

* NudnPunieanansesu 0.05

o

1NANSNN 2 NUIN Y388 1UUTEAUNINITAAIAPUNEAN G AIUSIAT AIULDINIINITIN

a 1 Y [

FIMUY AIUNTHLATUNITAAIN FIIUYAAINT ATUGNYUENINNIEAIN AIUNTEUINNTIIUTNIST &
BNSNARDNTHAFULAUITILIWIUEY 21 3183 W15150U venslulsewelneg agnadited A

o

'
a [y

IERRTISEEU 0.05 FeransmadeulagnTlaTERnIsanney WU
Jaddiuusyaunan1seainm 1 uRaad e @1unsaesuneanuLlsUsIvaesnsanaulaten
SamuIunwan 21 sran 1sseu vesinislulsswelne 6seuas 49.6
U39 8a1uUssaun19n1snaIna1usIAn @1d1saesuneanunususiuvesnisanauladi
SaUIUNEY 21 s1an 1sseu vesinislulsswmalne leseuay 33.7
UadediulseaunnanIsnaInn IR IaNISINTINUIY @1115085U18ANLUSUTIUYBINTS
Fraulasanauisunauay 21 edn insiseu vestnidlulszmdlne laSevay 42.2
Jad8d1uUsyaun19n1smaInn IuUNITELESUNITAAIA @1115098UN8AMULUTUTIUVBINTS
Fraulansanauisunauay 21 980 unsiseu vestnidlulssmdlng 1gSovay 45.4
U998d7uUs2aun1anN1IaaInnILYAAINg @13135005U18ANLUTUTINTRINSARFUTN

FIUUIUNEY 21 87189 115150U vasnIstulsemelne lesauay 43.7
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J238d71UUSLAUNINITARIAATUA NHUSNIINIEATN @1U15095UN8AMUBUTUITIUYDINS
fnauladns I UIUNEY 21 81av W15158U veaunIslulsewalne lasevay 55.8
J238dUUTLAUNIINITHANNAIUNTLUIUNITHIUSNNS 1015085 U18ANNLUSUTIUVBINIT

Y

fnaulansInEIUNewaEY 21 8183 11515au YetnIglulsewdlne lasesay 54.3

a |

AN5199 3 LARINANISNAABUNSUASUHD wariadedluusyaun1anisnainnildnsnananissnaula
WN5LUIIUNEY 21 8183 115759U veetnIgluUsmelne

fauUs9asy b S.E. Beta t p

Constant 0.617 0.145 4.244 0.000*
AUNTEUIUNSIAUSNNS 0.192 0.045 0.220 4.296 0.000*
AUNARSTEUN 0.224 0.044 0.214 5.075 0.000*
AUANWEENINILATN 0.160 0.041 0.199 3.876 0.000%
AUANLESUNTRAN 0.088 0.034 0.112 2.615 0.009*
maﬁlm%’u?ﬂla 0.064 0.020 0.102 3.223 0.001*
AULDINNITIAT UL 0.089 0.039 0.098 2.272 0.024*
AUTIA 0.056 0.023 0.092 2.469 0.000*

R?Adjjusted = 0.690, F =128.148, *p < 0.05, Tolerance 8g5¢%i14 0.293 - 0.778, VIF 8g5¥1318
1.285 - 3.413

PNATNT 3 UARIHANITNAEDUNSIUASURD tavUaduaiulszaun1enisnain NLsnsnanse

3

A15AAAUTLTITININVIIUNBAL 21 818N U15159U VBIUNISUUSENALNY TAgN1SIATILANIS

'
v A
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Abstract

This research examines the impact of exchange rates on the SET50 index level of the
Stock Exchange of Thailand, using monthly data covering a 10-year period from January 2013
to December 2022. The analysis employs the Autoregressive Distributed Lag (ARDL) model,
which is well-suited for macroeconomic time-series data characterized by volatility and
external influences, and allows for the assessment of both short-run dynamics and long-run
relationships within a unified framework. The empirical findings indicate that exchange rates
do not exhibit a long-run relationship with the SET50 index level. Likewise, the control
variables—interest rates and the consumer price index (CPI)—show no significant long-run
effects. However, in the short run, changes in the exchange rate significantly affect
fluctuations in the SET50 index, suggesting that the stock market responds sensitively to
short-term movements in currency values. Based on these results, it is recommended that
policymakers prioritize the management of short-term exchange-rate volatility, as it has a
direct impact on the capital market. Maintaining the stability of the Thai baht can help
reduce financial-market uncertainty, strengthen investor confidence, and support stable
economic growth. Moreover, the absence of a long-run relationship implies that the Thai
stock market—particularly the firms that constitute the SET50—is more responsive to short-
term news and investor expectations rather than long-term fundamental factors. Therefore,
enhancing the clarity, transparency, and timeliness of economic data dissemination and
monetary-policy communication would help mitigate short-term volatility arising from

uncertainty in the financial market.

Keywords: exchange-rate volatility, SET50 index, ARDL model, portfolio-balance channel,

trade-oriented channel
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WasuuaIrudEaruYeImIn1AN1SEN Ceylan & Ceylan (2023, pp.646-669) 4 panel ARDL
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uae panel NARDL Anwingaszne Fragile Five wuvdngruanalliausnsiislussezdunaysveven
LAENARNELANANNAUTENINTIINGANITRUTAaNKAZYIIATN-19 @zVouINANUAUNUTTENINAAIN
HuuazdaruaniUasuuUsiununngnainiagszuuassgRaumnelulsiazdiena wag ELDiftar
(2023, pp.125-139) Widoyasieiuvenauussina E7 wuanuduiusszeseilauingeningng
uaniUd sunaznanauunuaataulutiounndszna (oniuduladi@ediduau) uansliiiiu
ANUEARYYRINTELARNUSEINIUTTINALAY Portfolio Balance Channel
NMINUMUIUITedY wansliiiuinuuudiass ARDL uaz Bounds Test fiusz@n3an
Tunisasaaeuuazdudunnuduius seninednsuaniuasutaznainyy wiiwadndazinig
wanseiulunuusunianzresuiazUseme
521U8Ua5IY
Wi alvannndestuingUssasdvesnisdnu uided ivunauuigiud enaaeu
ArwdiiussevinedaruaniuAsuassedudall SET50 fadl

AuuRgIUNAn (Main Hypotheses):

auuAgIa 1 (H,):

o w

Hy.: 8asuaniUfsutduunseneaaisansslinnuduiusiussauaail SET50 agnelidedngylusses

8717 AUNANAIUNISAT (Flow-Oriented Channel)

o w

Hip: 8n91sanidsuiuuivseneaaisansgianuduiusiuseaudut SET50 sgelitodglusses

o

du sunalnsnuaunanasanisamu (Portfolio Balance Channel)

AuuFgI1UTed (Control Variable Hypotheses):

]

auudgIui 2 (Hy): dnseendeuleuisiinanssnuidsaunaseauavil SET50 aghelidudAgy
nlussyrdulasssusy

(%
Y

FUUAFING 3 (Hy): driisedusinalinansenuidauinseseiuavil SET50 sgadituddai
lussyrdunasssuzen

il luuFumesdoganeiou “svovdu” dhmnedsmansznuiiiatunieludislafiiou
LsNANNSININANYNALVUTaeadenld (Ussuna 1-4 W) vugdl “szeze1n” waned
nansgnuiivsnguilossuuiinafivanelunisusuiaudgnasnin Saindeddinamaedouiuly
(Uszanna 6 Weu-1 Tul) Tnegasnandananfildidunstmuaniest uwidumsfinnuiiaenndos
fuemivestoyalunuide (meldiow) fafundnnssuunszesdu-szezenlunuudiass ARDL
PIUNTOUNYWAYEY Pesaran, Shin & Smith (2001, pp.289-326) #4331 mansgnulusozdy
(short-run effects) agffournuimaunaiuazamunszerdy lurnsfienuduiuslussozen
(long-run relationship) Lﬁﬂ%ﬂuizﬁmaamwuazéfaqaﬁsﬁwzna'ﬂ,uﬂwaﬂ%’uﬁwaﬁwumuﬂah

error-correction mechanism
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sATsatuilldse Teuisifodesina (Quantitative Research) lnaiiingusrasdifiofing
Anuduiugsewinedmauaniudsy (Exchange Rate: Unsionsaafanis™), Sarmenibeuleune
(Policy Interest Rate), wazavils1m1UILAA (Consumer Price Index) fifldoszausadail SET50
Tnglddoyasynsunarsieidion (Monthly Time-Series Data) AsoUARNIzE¥IAILALADLINT 1AL
WA, 2556 Fafousunay wa. 2565 aumaa 120 Weu dsfoyadinanmunuangudoyaves
surA1swiAislszmalve (BOT) waznaiandnnsnduviauseimealne (SET) Areuuudnass Auto-
Regressive Distributed Lag %39 ARDL Foseluil

14 a4, q; qs
SET50t =, + Z aiSETsot_i + Z Bu-rt_j + Z ﬁZJTHB/USDt_] + Z ﬁ3]CPIt_] + €
i=1 Jj=o j=0 j=0

1ng

- SET50, anefis dudsianduil SET50 o Audteudl t Ssagviousiaiu 50 fidyarnann
LazanImAdesgegmlumanandnnInduisUsemelng a Sranaiidne

- THB/USD, vaneds Shsuaniudeuiuumdensaansansss u Audoud t

- rovneds SernenideuleuievessinasuvisUssmalne o Audoud t

- CPl vangds srdmenduilaeessunalne w Audeud t

- p el S1INTInamIUBITawUsINY (Lag of Dependent Variable) dsagiionu
uansznuiAntuandusnsludnmteunihfifidesuusmulurisaniiagiy

- Gy,0u0s M SUuTIa LU BaTTusas Tl lusuudiass Tnauen
firsanimeiulsutass Wun shrmenids shruandeu waedvdnamgusian o
AnngiindulBassusayiiinadeduilsni SET50 doundaluftisnm

- 0l #io fAsil (Constant Term) uamsdsszauiiuguvesdeil SET50 wielsiiinansenuaini
w5 luuuudiaes

- o,By,B B Ao SuUsvansigessyanauailunuusians ARDL Seuanitevunauasianig
YBIANUFUNUTTENINFIMUILLAZIILUTBaTE Uiasf luLsaZY 1AM

- € Ao AAmaAdou (Residuals) wieAmufisnainfiiinduantiadeduililigneduielu
wuudnaes

mu%’mﬁuﬁﬁmé’ué’asJmimmaammamﬁ’ammﬁmmi (order of integration) vestaya
pynsuRaMNAILUT IhuA Sasuanideu (exchange rate: UIndanaaaiansy), snsnenide
uleuny (policy interest rate), AviisnAEUTIAA (Consumer Price Index) uagseAuAvilsIA1 SET50
Ineldn1snadausinnuIe (unit root test) M85 Augmented Dickey—Fuller (ADF) test L‘ﬁaszq
spiumMIysINNTILUswaziudueynsunafilddunsysanmsszaugud (0) wiesziumnils
(1) ?fqﬁaLfJuLﬁ"aulﬁuﬁ?ugmﬁﬁﬁ@lumﬁmmzﬁé”;&JLLUUﬁi’waaa autoregressive distributed lag
(ARDL) mu9eL@usuad Pesaran, Shin & Smith (2001, pp.289-326)
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Aa o o

ALAUVBIUUUTIADY ARDL ARAMHEINNTalUNITIATIBRAILUTEUNTUNANTEAUNITYS

v o

anmMsnaNfusEInssERUAUE 10) wazszAuwdls I(1) meldwuuiasafentu uidodiinddnues
wuuassiifoliausnsesiufuusiifiddunisysannisseduaes I(2) wiegendtld Pesaran, Shin
& Srmith (2001, pp.289-326) fviiu yanuindslafisssunmsysanmsifusedunds (1) azgndn
20NANNTLUIUNTUATILNIBUUUTIABT ARDL

N ;:ﬁi’fﬁié’ﬁwLﬁumima‘hmumL’;a’mmqﬁmmzauﬁﬁjm (optimal lag length) ¥83
fandsluluudians ARDL lagWansaunann Akaike information criterion (AIC) way Bayesian
information criterion (BIC) Saufudislilduuudrassfivunyay slififuautiaaimiag (lag) un
Aulvauiigaydeesmanuiludasy (degree of freedom) wagliifidnuiugisanminadesiuly
uAntgmanuduiusifeeynsu (autocorrelation) TuArAuAaaLAd o1 (residuals) Y84
WuudIaes

AIdelanndunisnaaeumuduiusssazeny (Cointegration) seninemanUslukuuinaes
Tngld35nsnnaauveuwn (ARDL Bounds Test) dso1dansuseifiuaunisluguuuy Unrestricted
Error Correction Model (UECM) Wagnaaouanyfgiusunumaia F-test eodinsizdindauys
fing o Afwualilusuusiass ARDL(p, qq, gz, q3) Bularuduiusszezensiuiuniel Tae
aumsililumnaaouanusoideuldfeluil

ASET50, = yo + A;SET50,_; + A;7i_1 + A;THB/USD + ,CPI,_, + YP_! 6,,ASET50,_;

+ X000 85Ar,_; + 21201 83, ATHB/USD,_j + $920" 8,;ACPI,_; + &,

1ng

- ASET50, vanefs malasuulaswessivilsiaiu SET50 luideud t Jauansdanadsluses
&y (Short-Run Dynamics) %ﬁ%ﬁi’lmﬁu SET50

- SET50, 1,11, THB/USD,_1,CPl,_; 1889 Avessuwdsauluauideluseau (Level) ol 499
Founeunth 1 ey agnltiflensnsaaouuazduduinfimuduiudszeren (Long-run
Relationship) saufiunsoll

- A wneds ddnuaiveawasinsddudivis (First Difference) Fauansdanisivdsunuasessi
uwsnnideunountiuasifeutliaty Tasagviouauduiuslussezduy (Short-Run
Dynamics) 5&%®319ALUS

- Yo vanefis Apsiilunuudiaes Fauansdsseiumaudsuuiasiiugiuvessiudseu deld
NaaNFIuUsBasEau 9 Tuwuudiass IngliiSnsvaaeuvauwn (ARDL Bounds Test) &
a1fAeN1sUTETLIIUANN1TIuFULUY Unrestricted Error Correction Model (UECM)

- g vanefls Ananaiadeu (Residual) vioauRanaInvesLuUsIaes dufnaniadevie

13 dl dl 1 ¥ o a o dy
99AUTENDUDY 4 ‘vﬂ,mlmgﬂmmwmimﬂuuwmamu
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Lﬂaﬂﬁ]’mmiwmaau ARDL Bounds Test L‘fJumimaﬁ]aaummﬁuﬁuﬁiwzEJ’]’J(Cointegration)
seminadaudslunuusiass faiy ﬁaL?{m‘ij’aﬂmamaﬁ’uamﬁgm%’a H,, ¥9391uisuatull 4
Inquszasdilonaaeuin shsuanideuduuimaensaaisansys danmduniusiusyaudad SET50
e lileaAgyluseezed munalng1unisAl (Flow-Oriented Channel)" viselsl neilauyRgiumig

aaanlumsmadeu dail
- auyguvan (Null hypothesis)
AN=A=NA=A=0
nunede nustuwuudasslidanuduiussiuiuluszezens (No Cointegration)

- auyAgIumnaden (Altemative hypothesis)

penetipenilean A = 0
nunens Muustuwvuiassdlanuduiussiuiulussezen (Cointegration exists)

ﬂﬁé}’@ﬁuamgﬁgmﬁazﬁmimmﬂﬂ'waﬁﬁ F-test lnaiUSsutisuiua1veulwnui (Upper
Bound) uagA198ULIRA1e (Lower Bound) MNAEIREININANYBUUAUUIL UL IASEUNAFIUNAN
@nudiussrezen) uimndnitdveunaisagliufiasaigmundn (sifanudiusssozen)
wagynAnadfegsenivaesraulafing 1y srliannsaasunalatnau (inconclusive Result)

MNRANINAFRUAINAMUALTUSIEEzenY Faidun1sauuuiaenisusuigaasnin
Tuszaze1aie Error Correction Model (ECM) waminwuitliifiauduiusszaze1nseningdinds
VNSUTENIUAMUUIIa0972875 Ordinary Least Squares (OLS) 1885 U18AUEURUSVDIA?

wUSVILUUINADIIUSEOLEULNUY Tagaun1sRITunIsnaaauatusasulanesa Ul

14 q1 q2
ASETSOt =%Yo + Z yiASETSOt_i + Z Sle’rt_j + z 62}ATHB/USDt_]
i=1 j=0 j=0
q3
+ z 63]ACPIt_J + U
j=0

1ng

- ASET50t nnedis nsdsundasvesdviisnaiu SET50 lukioud t Feuwansanainlussey
& (Short-run Dynamics) ¥830vH51A1U SET50

- ASET50¢-i nungis Msiasuwdasuesiviisnnmiu SET50 o iweundeunasly i e
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- Arp_j, ATHB/USD—j, ACPIi_j et KasadsuTivda (First Difference) vaasuusa
TuaAde Fauanifansudsunasesiuysanidiounaunt | ifeu wazifeutlatu lne
axvioumuduTusluszozdu (Short-Run Dynamics)

- Yo wuneds ArASTlULUUS a0 ﬁ?fqLLamﬁﬂizﬁumuﬂ?iauuﬂaﬁugmmmﬁ%ﬁ SET50 il
Aeadastusuusdaseiidnm

- Vi, 64j, 825, 83 maneils duuszAvsvesiiudsusazilunuuiiasszeydu Fuansdunn
LarimmevesnuduTussyavausEuUsBassfusauUsay

- up Bede Apananaeulusyaydu (Short-run residuals) vieAruRananfiinandade

= P A v v ° °
wsawnn1saidy o Mlildgniunsuliluiuuinaess

Wasnmsneaausianaiiumaaseianudusiusseninsnulslunuuinasadaainssey

[
v a =

(%
[y

& (Short-Run Dynamics) 3siiAnaniendadinensaiun1snaaeuauuigiute Hy, veamiduaduil &

[ & A

POUTZEAIALI

[y [y

a3 “dnsuaniUisutiuuivsiensaansanssinnuduiusegnadiudAgyiu

o

D

[ v a

sesfudail SET50 luszezd uaenndastunalnnisuiuaunaneasanisamu (Portfolio Balance
Channel)” %38l ﬁm%"umimaa‘umqaﬁﬁﬁuaﬂLLUUﬁTwaaﬁzazgufwﬁﬁ'aﬁwLﬁumﬁmeﬁﬁ'ﬂ
duusvAvisuarsyiuiiddnyeeifvoausiaziiuus Tnelde palue Weussdiutddysesesdy
wUs uenanil Seldienada Ftest lumsvnaeuieddalneruveuusians WeUssdlupnumunzay

vosuwuuaesnldlunisesnenainsrezduvosseRuavilsnnmiy SET50

A A v

delduuudiaesiivszanuady asinimadevaunigiunsadfiieduduninumanzay
warAuYT ofl oretuuUTIAeq 1ngUseNouaI8n1TNaaaUALd Ui us T 10UNITUYRIAIAIY
AaALAAeY (Residual) feA1adf Durbin-Watson iensiadeudgmenuduiusvesmaaninden
AUEIRULIAT (Autocorrelation) wagnisnaaaudieds White’s Test wialiuilainlafdayman
wUsUSUT L Aadi (Heteroscedasticity) S2089n115NA@DUAINNLEN8SVBINNS10IM0S (Parameter
Stability) Tnel433 Cumulative Sum (CUSUM) waz CUSUM of Squares i o8 uguinwuusiasadl
AusuAavasIninesnaentisrsraINSANY) mamimaaumﬂaﬁﬁméwﬁ%gnﬁmﬂﬂumi

aiusena ajunan15ide wavihlugnsimundaaueiuziBaleungsely
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NaN1578

M54 2 uanaran1IMAaauAINla (Stationarity) Yesteyasunsunailagliisnsnagsunuy
Augmented Dickey-Fuller (ADF) @sa1504191nA1 ADF Statistic uagAn p-value lngld
FZAUAIUTDLU 95% waz 90% (IATOINUIE ** LAz * wansdan1situd1Ayn19adan

SEAUANUBLU 95% way 90% MIUAIAU)

fiauds (Variable) 52U wa Stationarity ~ ADF Statistic p-value
avfisraguslana (CPI) I(0) Non-Stationary 0.569661 0.9884
I(1) Stationary -8.537534** 0.0000
Sasmandeuloue () I(0) Non-Stationary -2.064311 0.2595
I(1) Stationary 4.660532** 0.0000
Snsuanildeu (Suuvsensaars  1(0) Non-Stationary -1.930185 0.3175
avﬁ’g) (THB/USD) I(1) Stationary -10.78656** 0.0000
seusYil SET50 (SET50) 1(0) Non-Stationary -2.104002 0.2436
I(1) Stationary -10.74761** 0.0000

NAN5197 2 naMTMAERUAING (Stationarity) vesdeyaiseynsuna Tasldnsmaaey
WUU Augmented Dickey-Fuller (ADF) Fefiarsanainaadfnaaau ADF uazP-value fisziuminy
Fostu 95% wuin %’agaﬁgq 4 fauds lawn ddisiaguilaa (CP), Snsmenitoulouts (), §n9
uanasuduuivdenaaaiiavsy (THB/USD) wagszdusuil SET50 Hu Tusedu Level - 1(0) wuin
lsifianmdls (Non-Stationary) 1ies91nn p-value fiAngandn 0.05 usidlovhnsudasdeyalagyinns
First Difference Iidudoyadausnadusiunils First Differenced Data - (1) Wéwihnsvageunagey
wuy Augmented Dickey-Fuller (ADF) 3nafs wuindeyanndauusiiaauis (Stationary) Tusesy
(1) \ilesnenadii ADF fanfuauinntu wasdidn pvalue #ndh 0.05 Feaguldduusiomnid

% I a . . 4:21’ Y @ 4 a 1 o
anwaurllu I(1) Wagnan1smegeunduile (Stationarity) Filviiuinteyaiianumangausenisualy
AWATIERABULUUT1809 Autoregressive Distributed Lag (ARDL) LilpsaindalailIauiidiAyves

Tuina ARDL Aeaunsasessunisiiasiziiiudsidauaud@idu 10) 3o (1) wenauiy (Mixed

'
=

order of Integration) #slunselil Yoyanmuannaaeuilnuaudd (1) Fununzausanisuily

A512992875 ARDL malu
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A15797 3 wan13nedeu Optimal Lag Length Tneld Likelihood Ratio (LR), Final Prediction Error
(FPE), Akaike Information Criterion (AIC), Schwarz Information Criterion (SC) wag
Hannan-Quinn Information Criterion (HQ) (1A38MNE * Wansds Lag ﬁmmzauﬁﬁjm
AIALLABZLN )

Akaike Schwarz Hannan-Quinn
Likelihood Ratio Final Prediction
Lag Information Information Information

(LR) Error (FPE)
Criterion (AIC)  Criterion (SIC)  Criterion (HQ)

0 NA 1790744 25.74965 25.84841 25.7897

1 849.2758 682.6023 17.87716 18.37099* 18.07743*
2 29.54236* 682.1955% 17.87532* 18.7642 18.23579
3 13.61276 796.4015 18.02705 19.31099 18.54774
4 10.31248 949.8706 18.19757 19.87657 18.87847
5 11.11704 1146.118 18.31617 20.39024 19.1573

6 9.266957 1484.066 18.46202 20.93114 19.46334
7 14.09597 1628.672 18.68229 21.54639 19.84374
8 13.52407 1750.03 18.75259 21.98454 20.04704
9 14.60894 1853.183 18.81529 22.47028 20.29793
10 13.85441 2229.725 18.90581 22.95517 20.54797

Nan1sMageULiiafUns LTIz auTign (Optimal Lag Length) wandlily
3971 3 Tnefiansanannasimeadnfidday 1un Likelihood Ratio (LR), Final Prediction Error
(FPE), Akaike Information Criterion (AIC), Schwarz Information Criterion (SIC) wag Hannan-
Quinn Information Criterion (HQ) wu3tnauai LR, FPE wag AIC Tiinadeanmdasnulunisiden
F1318191e (Lag) Wity 2 iou Tunasiinest SC uaz HQ wuslild Lag wiriu 1 eou egrslsh
A3 1neut Akaike Information Criterion (AIC) WJuwnausinfenlduarléuniseeusuegeniisanndu
mslianeiteyaoynsune Wesmnidunislunasidadonuuusiaesiunivansiian silunuide
BaUszynaunasilianged] (Cavanaugh & Neath, 2019, e1460) Usznaufiunaaininasi LR wag FPE f
afuauunndon Lag 7l 2 Woudae Seinauladondianamisiivunzanianlunisfnuia 2
Fou dumnefisteyadoundaly 2 feulianinaddnservessuusluiiagiu uasnsld Lag 7 2
woudwedesiunsaadvesmanududase (Degree of Freedom) 9nn1sldduau Lag fiunn
Ausndu dadu Tunsheszsidisuuusians ARDL vesu3ded 59 Lag fisesu 2 ieunde
ARDL (2,2,2,2) iﬂiﬁuﬂwﬁﬂmmmé{’mﬁuﬁ‘iwdwé’mflLLaﬂLU?{smféumwﬁamaam%m%’gﬁ’uﬁ%ﬁ
SET50 feluszovdunazsvevemely Tnsanunsadouuuusians Auto-Regressive Distributed Lag

_ ADRL (2,.2,2.2) 1ssielui
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SETs0; = a, + a,SETs0,_, + «,SET50,_, + B,,1: + LuuTe—, + LuTi—, + B, THB/USD,
+ g,,THB/USD,_, + $,,THB/USD,_, + ,,CPI; + B, CPl;,_, + .,CPI,_, + €,

A15197 4 Nan1InegeUANNEURUsTINAUlUIEYEE1 (Cointegration) 1meld3d ARDL Long Run

Form and Bounds Test

Test Statistic Value Significant 1(0) 1(1) 1(0) (1)
Level (Finite (Finite (Asymptotic: (Asymptotic:
sample: sample: n=1000) n=1000)

n=80) n=80)

F-statistic 3.371001 10% 2.823 3.885 2.172 3.77
Actual Sample Size 117 5% 3.363 4.515 3.23 4.35
2.50% 3.993 531 3.69 4.89

1% 4.568 5.96 4.29 5.61

neme: Suiudlegnililunisussinudianaunie 117 weu iew1nuuudnaed ARDL (2,2,2,2) fewntayatiedusanaiy

F1uau lag asgauaznisulasfeyaidunasiadudunils Fadutunsuunfiveanisiinseieunsuiiailunseu ARDL

911915197 ¢ Fedunanismedeuauduiussiuiulussezens (Cointegration) Tnald3s
ARDL Long Run Form and Bounds Test wu11A1@fif F-statistic diA1vindu 3.371001 lag
Wisuiisuduaingm (Critical Values) e Bounds Test fisesutizdndny 5% Tunsdluuinseting
91179 (Finite sample: n=80) WU11A1 F-statistic A4NE1I8E5¥1I19A1 Lower Bound (1(0)) Ay
3,363 wag Upper Bound (I(1)) fiwindy 4.515 mamimaauﬁaang'IuWﬁlziawmmaaﬂmaiéfaeha
Fa1au (Inconclusive) namde Lifludngrumsadifiiiosweazufiasauyfsumdniisyyindudslu
wuudnaeslddaruduiussiudulussezenn (No Cointegration) uaglidaunsageusvauyigiu
madeniiszyinduuslusuuiiaesfinnuduiussiuiulussozen (Cointegration Exists) fatiuds
aguldiduussnsnenideuloune (), Sanuanudsuiuumdensaaiiansy (THB/USD), sl
s1uslan (CPY) warsedudail SET50 Tuwuudassil lufivdnguiitnmuiisamelumsatuayuin
fanuduiussiuiulussesen

il Jsaunsoagiiufunndngudasesdnslunadatuih anasulusan
wdnnsneuriauszmelng (SET50) lifdnwaziiaenndosiunalnd1unisdn (Flow-Oriented
Channel) mudalauavas Dornbusch & Fischer (1980, pp.960-971) iflosannminnalndunisén
Huats mawdsuudawesdasuaniUisuardwaroneldvesuisnuasiasusialagsiy uagay
agvieuoonunludnuurvesarmdiusiuilussszenseninseduduil SET50 fushsuaniuasu
Suuwsonoaansanss egslsfinnn wanisAnwilaglfuuudiaes ARDL Tunuitedlinundngiud
atiuayudoiauadina nandeliindngiunisadaduandiiiuinsedudald SET50 wagdne

'
N v o W A

wanWdguRuuinseneaasanigianuduiushuiulussereniegdidedidy  waziiiesanlidny
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auduiussauulusrezen (Cointegration) seninesuuslunuusiass safudldfinay
Sududesfinnsanuuusiassdlunnuaainadeu (Error Correction Model) sioly aghdlsfmaly
mslnseitudaludndudonhnmsUssnuruuusassiaeishiaestiosfian (Ordinary Least
Squares: OLS) [fonnaouLaznTadauauduiusvesiaulsluszozduuny Tngavaaeliaunse
srufaransgnunarauiidedAynisadavesiwlsdasesiosvil SET50 Tudaeseeznatdu o
aunsildlunsvageusitessuismuduiusvesnulsuasuuusiass ARDL(2,2,2,2) lusverdy Tne
14738 Ordinary Least Squares (OLS) annsadouldsd.

ASET50; = yo + 811ASET50;_1 + 6;,ASET50,_,
+6,,AUSD/THB; + 6,,AUSD /THB;_, + 6,3AUSD/THB,_,
+0831 A1 + 03,011 + §334A1_,
+8,41ACPI + 6,4,,ACPI;_1 + 843ACPI_5 + €,

o 1 o =~ [ v 6° :j o
A15197 5 LanINaN1SUTEUIMNANLUUTIaR LN anAdaUANF NN WS lussarauluuuUT1a8s ARDL

Iﬂ&iﬁ%ﬁﬁﬁ'ﬂaaﬂﬁaaﬁqm (Ordinary Least Squares: OLS)

Variable Coefficient Std. Error t-Statistic p-value
C -1.68846 5.555844 -0.30391 0.7618
ASET50 ¢, -0.06448 0.112537 -0.57299 0.5679
ASET50 ., -0.07101 0.113761 -0.62421 0.5339
ATHB/USD -35.747 7.349096 -4.86414 0.0000
ATHB/USD -7.08087 8.383634 -0.84461 0.4003
ATHB/USD ¢, -4.0163 8.44624 -0.47551 0.6354
Ar -18.6924 52.35501 -0.35703 0.7218
AV 24.54847 54.61141 0.449512 0.654
Ar o, 18.07139 47.6568 0.379198 0.7053
Acpi 4.033318 12.85116 0.313849 0.7543
Acpi -9.53744 12.89394 -0.73968 0.4612
Acpi o, 7.079951 11.66641 0.606866 0.5453
R-squared 0.213598
F-statistic 2.567996
Prob(F-statistic) 0.006404
Durbin-Watson stat 1.945298
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NA197 5 Bauanawamsnaaeueuduiuslusrozdulagldiuudiaes ARDL luguuuy
MsUszanuAdulsyaniieisidsansioniian (Ordinary Least Squares: OLS) wuin fauusdase
flaruduiusiu nsdsuwlassianduid SET50 (ASET50) egrefiifdfyvnsadffe dauwusns
LU?{auLLanaQé’mmLaﬂLﬂ?{auﬁummamaaaﬁaw%’g (ATHB/USD) laefia15u131ne1 p-value
wutauys ATHB/USD Fadunaidsuulamosdnsuandeu o Woutagiuduiidudsyans
(Coefficient) Winffu -35.74704 wazdiAn p-Value Wiy 0.0000 Fsfintioandn 0.05 wandlidiui
nswasunlaswessnauaniudsutuumeensaanianisiidninadaudenisiudsunlasuesivil
9101 SET50 agiltidfgn1eada nanafe iWlednswaniudsutuuivsensaaiianss (THB/USD)
Usuiifiatu (Guumeeusaudeifisufuneaasanss) wwdmalriduilsa SET50 Tudewieaiy
fufimadsuutasuiuianas TunasieafumndamuaniUdeu (THB/USD) Usudanas (Suum
uwisrtuilefieutuneaansanss) Aavdwmalidviisnni SET50 dnswasuudasusudufiatuly
Foudeniu Tnseruduiusiiatuiuiludoutiaty nglinuauduiuslutisnamiag (Lag)
7l 1 w30 2 1oy FamneauiisansgnuvessUasulaessnsuaniuasy (ATHB/USD) s
nswAsunlasesivil SET50 (ASET50) atuluthafewdeulnglifinnsming egrdlsfinush

wUsdaszaus loun mswdsullamessnsnenideulouis (Ar) tazmsiddsullasvessuidsian

a

Auslaa (ACPI) den p-value g4n31 0.05 lunngranamiisinaaey Feaunsaasulainfiuyng

dy 1 % v 6 o d' v a ong 1 a o o v aa
anstlluianuduiusdunisildsunlasvesaaiisnnn SET50 TussurdusgneddodAgyn1sada
wenanilloNa1saA R-squared WUIRAWYINAU 0.213598 &ausneanuanslls9asenavunlu
wuuasstiaunsassuisnsildsunlaswessaaeil SET50 Tauseuusovas 21.36 Tuszovdu
dIuAaiA F-statistic Windu 2.567996 wagilAn p-value Wiy 0.006404 F961n37 0.05 T iU

o w a

wuudnaosliliduddgneadfleesuluniseduienisidsullasvesnatl SET50 Tussuzdu

Pnang B sEdndlunidvaduiiaunsaasuiiniulain asarsmulusaiandnning

£l 9

wiaUsewmelne (SET50) Idnwaeiaennaedfiunalnaiunisauganesnnisamu (Portfolio Balance

v

Channel) mudal@uavas Frankel (1983, pp.84-114) 1993 1nnuANNduNus syazd Uy 14l
WedAgynieadfszninednsuanideuiuuimsensaarsansy (THB/USD) dusiaawil SET50
lneanzed1989 Weakuuimeouatawllaisuiuneaaisansgasdwmaliaviisnnn SET50 luhau

'
o w =

WertutulSuianasegredidediay Fadululuianmaferiudeiaueves Frankel (1983, pp.8d-

o

v o 1

114) NiszyntinamusinefszysudndiunishensesdunindanatuuimiasdunsndsaUssine
98190181 DINUNAN D UL VLT ANANTIRAETEAUAULEEY MnAUWaiusonalnnskulngfgy
Funuazlnadn anudesnisRuuimiindy viliduuimudaa anmeaesgadu wassiariulng wu

'
Y a

v IS 4 v 4:%’ v v = U dy ] A v
Avll SET50 fuwdliuusuiigetu Tumnanduiu minanudessusiiuuvsonanauknuia1nnis
anad Junuazlnasen ANNABINITRIUUIVANEY ANFULINEBUAT ANTNARBIIURAINYIUAAAT LAY
Tinulngusustanas Fazvieulimuanuadoulmliluiianiafiortuvesdasuanisunas

iulussegdu
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va o

aentudITelvinTesIvaeuAImINzaNYeswuuTIaatluuITeatuil Tneisuain

N1INAARUANNFUNUSTI0YNTYU (Autocorrelation) vesrIAINAAIALAGOY (Residual) AILAERRA

Durbin-Watson 31nRan15Us¢UNAILUUINaa9 ARDL Tussaray aum1snan 5 9nuln swdsnng

WaguuUasdnnuanUisuiuuimdeneaaiiansy (ATHB/USD) danuduiusiunisiudeuunyas

o w a

vyouuil SET50 (ASET50) aehafideddnymnsafinitu Tasiian Durbin-Watson Wiy 1.945298 Faag)

luaienigausule (Uszua 1.5-2.5) Feasuladnwuuitaesdladfidgmianudunusidsounsy

q <

va o

(Autocorrelation) vesAAuAaIALAR oY ndaaniugITsldvaaeutgmanunlsunulia
(Heteroskedasticity) va3nAuAaIAARaURES White’s test Tnganran1snagoununIs e 6
WUIIAN F-statistic Slanvinfu 1.614140 uasie p-value Wiy 0.1201 Fsnnninssiutudfay
LU 0.05 wagan Obs*R-squared (Chi-Square) Wiy 13.99049 Jf1 p-value Wiy 0.1227 &
11N 0.05 Wity wansnaaeuiitsaguliirarunanmaieuresuuusassiimunlsusiuasd

aetiudsagulaiuarliilgymanuuususiulida (Heteroskedasticity)

A19199% 6 nan1snaaeuleiaunUsuTIulingg (Heteroskedasticity) 9a3A1anunaIaLAaauly

WUUINADY 83T White’s Test

Heteroskedasticity Test: White

Null hypothesis: Homoskedasticity

Statistic Value Probability
F-statistic 1.61414 Prob. F(9,108): 0.1201
Obs*R-squared 13.99049 Prob. Chi-Square(9): 0.1227
Scaled explained SS 2.25E-06 Prob. Chi-Square(9): 1.0000
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AN 2 NENSNAFDUANULADYTVDIUUINABY ARDL Mslusseze (éﬁusé”m) harIvyTdaU

(muvN) Ineltis CUSUM (Cumulative Sum Test)

wenNUUEIIElinsnaaeuaaiysveuuTtaeInslusssrduLaysyared tngldls
CUSUM (Cumulative Sum Test) 1fian539@aUwUUIa099 WL dn1swasusluaspduuseans

(Coefficients) @Ay lugi9srozinaIfanwinsold A8n15naaeulazfiansaANLED 5V

'
a o

AR IAEAIINNNTALALVRIANULANANTEIATINElFnLUUTIaeY (Predicted) wag

' '
aa v o =

AFUNALAT3Y (Actual) nmsazauRsnaIiureuandtedAyAnmuald azlansitluuinany

finulaiiadios (Unstable) annan1svadeuiiwandlilugun 1 §aUsenauniunsnusniiuans
CUSUM ¥4iuudnaed ARDL s¥82817 uagns uiassuans CUSUM vedawuudnaed ARDL szevduy

e

WuInIIsERsandld CUSUM agnngluveuwnvesserutludfity 5% naentiaiaiidng U

v o

TuvIansdmnuades (Stable) wagliinisiwdsuwlasvasmdulssansvesiwlsesnaditedn

2

Tt iinsz

agUl# 7 wuudrans ARDL Turuidsatuigninsvasuudaveanuduius Geoynsy
(Autocorrelation) AuwUsUTINTRIRIAINAA ARG Y (Heteroskedasticity) koA 1ULEDEIUDIAT
FuUs¥aNS (CUSUM test) nanmsmadeuiianuad ifiuinuuusassdinnumnzauwasiiatosnm

TukuvIanIsE ez dUmaLY S ELE?

d3UNan1539e

namsaszilaelduuusians ARDL wagnsvaaey Bounds Test liuinanuduiug
spwisdnsnenideulsune Sasuandsu fulsiaduslan wassedudadnarandnning SET50
Tusvevendslilannsoagifegedan dodunuidhliindnguiomerazaivayuuunfoids
nufvesnalniiunisin JuausinnisiasunlasesdiulzdamasenalszneunsvesuiTiuay
wswgialaesn auazviousenulunaiiludnvaznisedoulmiuiiluszezen
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Tumanduiy msteseilussozdunundngudasedndiidanuinnisdsuulasmes
ARuinanszvulagasauaziiufidensiadeulmvesivivu TnsnssousvesiFuiuuliuduiug
funsuiuianastesiail luvnednsudefunlduduiussumsusudiiuturesiel Snume
mnuduiuddsnanaenndesiunalniunsauganesnnisamu wesimandoulmvesmaianuy
wazpaaiuiinnudealosfuriunszuaiiunussninassma wadnsdasieuliifiudanuddy
vosdafuiudnsuandisutenstmuafiameemaiayulneluszerdu wilunmsmaediling

AnuFuiushutuluszezeAnu

aAUTIENa
uansAnuilfdeddguansUsznisiensimuaulovisiassgiauagn1suimanednns
au lnslanngegebsluniunvesUssmelng wifiaghinundnsumadffifiomelunsaduayy
anuduitusnfulusyezen (Cointegration) seuineiiutsmaasugiafidnu Téud Snsmenide
dasuanidsu fudsanduilng wagsedudad SET50 munseuuuIAnues Dombusch & Fischer
(1980, pp.960-971) luderauenalnnisd (Flow-Oriented Channel) usiluszezdy ndunuinnis
Wasuwlawessnsuanasuiuuindensaaiiansy (THB/USD) fimnuduiusiBaauiiifuddny
msaddtusAdvil SET50 Faagvieulifiudn msseurveaiumazdssanssnuiiuiinenisuiu
anasasaulunaandnning s Tnsnadnsiaonndestunalndiunisauganesnnisamu
(Portfolio Balance Channel) w84 Frankel (1983, pp.84-114) JnausinAduiludaazduiusiu
nameuuvLluna ity Tursfisduiideursduiusiunanouumilusaaiuiianas
NaMTITetT TiuI A ruaulgungalsivaudAgiunssnyiatesnmyesiliuum
Tuspezdu iloanAuduinuiiensdssanszvuderuifosiuresinasmu warauiuNILLasTIAN
Funindvnanisdu nmsduduuloviensiunagnsuimsianissruanasuiingauazdisan
nansznuidsauiienuifintufuaananuls luvasdeatu dnasmuasiinsusunagnsnisasul
aonndastuauiumnuiiinfuainmauisuutamesasuaniudou Tnsanzegraddluraed
daruanidsuenaduinugaduiimy thasmumsaszmiindaansenulussesduil Weudmsdanis
weasnmsawmulFognaiiuszansnimanntu
dlawSsudisunansdnwatud fuaddeii eadedunaminlmidy q wuin wadils
aonAdeaiy Jiranyakul (2012, pp.305-319) Alsinundngruaivayumnuduiusluszozenseming
A muazdstinmaulnganmsinsesisewuuiass ARDL agdlsfiony nansAnuiidaudi
Wongbangpo & Sharma (2002, pp.27-51) finuindduumiianudiusiBauinegaditeddayiuded
ulneluszeze wavatvayuiuAanalnn1sm (Flow-Oriented Channel) 84 Dombusch & Fischer
(1980, pp.960-971) Aiaueinnsgouvesiuanaviesdiuaztisnssdunsdsesnuazduaiunainiiu
winansAnwatuilinuvdngiudanan Tnenuiftesauduiuslussesduiiaonadastuuudanaln
funsaLganeinnIsamu (Portfolio Balance Channel) ¥4 Frankel (1983, pp.84-114) Fe3zyin

[y

AuuwdsrIuluszezdurzduiusiunansuwilunaiaiunususgetu
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VOLEAUDLLUY

1. luusunvesszuusnsuanildsunuuassfiag19iin1s9an1s (managed float) 5u1A13
LL‘M'Q‘U?BL%ﬂl%ﬁﬂ’siﬁmﬂmiﬂ’ﬁaLLaLaaﬁJiﬂWWﬂ"]L@UUWWIUWEJB&SU 1{19991NANUAUNILYD ISP
wanidsudsnansenusiuiidedad SET50 nansideduduinninedeulmvesdniuuivinasie
Arnmanaviulnesgedidedidy suinsuvisdsemalneamsinauaniunisalatiueg9lnade
wazdeansfiemnaulovisnsiusgudnnuieanniuiliutiueuvesinasmu TutisianGudunu
AnUndanansasifiunnasnisguasfuludnuazdin Taglidatunalnvesszuvasssuuuiinnsg
§ams mausmsanmegesarnstvuasanenteficiliimansenuvesriiudeiuileasdas
suUsEAv ameslovneiundiy uenanni mif{’fmﬁwmauLﬂﬂizi’muummﬁga (high-frequency
monitoring framework) AinaudoyaiuaNfuNILsAIEY NTzLAluUAdaud1y anwAdes
Tunaaidy wagnisusuanasvesiailuszesdu aztheliisuamsuissanalneUssidunnudesls
pEaviuYaTl warannansEUTesA iU ueIERs TN sRaAulnelussorduld

2. aysiimswakaruTulsenalnnisweunsdeyaniaasugiauazulouien1siiuegig
Tusslauarsinia osanaaiavulnemevaussdornaisuazauaanisluszozduuinnii
Hateiiugulussezen nsdeasfidaauuagiunisaiizdisannisifsiilsuazainuiumouili
Suihiluszosduls

3. dNaaNUAITHIATUIHNANTENUIINAMURURIUYDISNTMANIUAEUTUNTIUNUN TR Y

1 '
(% A

syozdu LesnnanFidenuindnsuanasufuuindensaaitamiuduiudideauiudvil SET50
ogaifudAmnaatn thamuaslinagysmungan wu nmslesiurnandesaind1du (Currency
Hedging) tipannansznuilenaifinduaneuiukiussozduresdnauandeu

4. psAneniinduiedadodu q Aduadedyd SET50 luszevena osmnnisdneuiling
vanguatiuayuauduiussyazensenintaduiasusiauvnafidnuuazduinu Jeonaiidauls
9u WU AudesiuvestinamuvieladuifangAnssy (Behavioral Factors) flenadawadifaysonns
asulunatavulnglussuzen

5. pasvhnisanwiiiulegliuuusassfianunsasessuanulilaumins (Asymmetry) uas
auldidudadu (Non-linearity) Wi wuus1aas NARDL (Nonlinear ARDL) wia3Las1z#d18ns7
uaniUdsuiudsaviesoudiinansenuseduiiuludnuuziiuandnsiuvdelyl ns@nudsdnly
Snuazdaztisfuanuudugivenlevisuaznagnsnisasuluuiunvesmarniulnglded e
Usgangnm
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Abstract

This research aimed to study structural equation model of climate change awareness
on intention and green growth toward social enterprises performance in Thailand. The
population used was social enterprises in Thailand. Research Instrument was a questionnaire,
from a total population of 321 enterprise, 162 enterprise were returned as samples. Data
analysis using partial least squares (PLS) path modeling. The findings revealed that climate
change awareness positively influenced social enterprise intention, green growth, and social
enterprise performance in Thailand. Furthermore, green growth positively influenced social
enterprise performance. Moreover, climate change awareness indirectly influenced social
enterprise performance through the mediating role of green growth. However, this article offers
significant value through reflection of perspective from theoretical and practical contribution
toward social enterprise executive, scholar, researcher, and entities involved in the social
enterprise in Thailand. The research serves as a guide for formulating policy frameworks,

strategic planning, and improving social enterprise performance in Thailand.
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otslsfiny nmsfnuiluadsd leysanmsiiinnsia nansedunuvesiamiaiiednu
(Social Enterprise Performance: SEP) 17970 Miles et al. (2014 p.553) TngsjaitfunsTnviafifivaana
NMIANIUNUNILATEEND (Economic Performance) wazdlfvosnan1saniuauniedeny (Sodal
Performance) 1t fimuaenpdesiUnuAsauas Pinheiro et al, (2021, p.50) Plgesuimonliin in
myiasansiidusnuvesiamiaiiedin Wunms@nwnsdudusnuiumsuszneunsmedny
uaziAsugia Tnefiinguszsasdiiielinsziin fivesesdnsifiedsanidninuidnussaunrmdnialy
mMsussaliang uaznsiamsdsauuasiasvsialuszdulanmuniunesesdnsiiledany
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AMuuius sEnineaunszainnsiua suuUasanimgfiennia duaunslady
Samhaiadenu nadulafidulinsdeduindey uaznanisaiuay

N15ANEIUBY Kayiskan et al. (2024, p.84) WU NANITATIVADUNANITLNUVDIAIUNTZULIN
Smadsundasanmgfenmadanuduiusdoauddladugusznounts venand nsfnwives
islam & Mehdi (2024, p.266) Fliftudn mansevinddsnadsuasanwgieonimdudiuysi
Prwdnaiunnuduiusiisvinanudiladuiusznaunmsiidstiy

9l n3fnwIves Arin et al. (2024, p.137) Wui1 AuRsEMNAudwandouvdenis
Wasuwasanmgiionnadinademaiinduiuvesgstafiduiinsedunndon Tuvaeil msdnw
9949 Stern & Stiglitz (2023, p.277) squ”idw mieﬁ’wLﬁumi%’uﬁaﬁumsmﬁammaqamwgﬁmmﬂL*fjJu
Hadeitwduaiunsdulamaasvgiandulinsdedainden

uana Nt Arunszningnadsundasanmgienia duansgnuludaindenanis
AU UVDIT AR T o d I (Ahatsi, Nie & Olanrewaju, 2024, p.1) Ty N15AN¥Iv09
Okpokiri, Agwu & Anoliefo (2017, p.204) WU mmmwﬁfﬂﬁé’wﬂuwammﬂﬂﬂiLUﬁauLLUaﬂﬁﬂﬁw
pliomaduiuusiiifoddymeadandmasioussavsamlumssuiuauvessia

<

anuduiusszuinsanunsaduiamiaiedan funsiiulaiiiluinsdedwinden
KAZNANIIANTUIIU

A15AN®IYDY Alshebami et al. (2023, p.1) WU ﬂﬁﬁﬂﬁﬂl%%@ﬂﬁgﬂ%ﬂ@UﬂﬁﬁLﬁuﬁ(}ﬁ@i’e}
danndonduiulsiddenmadulafuuinnssuiiluiinsdedaunndey Tuvngi msRnwaigaves
Al-Mamary (2025, p.1) §9Wuq1 {]a%’maammG“]ajﬂa]suaar;i’ﬂizﬂaumsﬁLﬂuﬁmm'a?{mmﬁauﬁ
aruduiusluduinegdiveddynadaremsiuladuuianssuiidulinsredandey

wenand Banjongpru, Tachateerapreda & Chatviwattanakarn (2022, pp.164-165) €9
wuin mnududuszneunsiedanuiiavdidavandenanisauiunuiidduresiamiaiiednm
Wi n13ANw1989 Pangprasert, Naipinit & Permwanichagun (2020, p.73) Wwu21 Ja3ua 14

AUsznauNsdmalagnsatenanisaniiugsivegdiduredaviaiiednlulsemelng

anudunusszuamaiulefiduiinsdedewindau wasnanisaiueuy

msfdussivuunAnnsdulafiduiinsredunndon iunuAamansugiaiviiliie
anudaduiudanndendaiudndidylumsussadmnsmatauiesdBuiiauduiuise
NaN13ALLLIIU (Pangarso et al., 2022, p.1) uaﬂmm'f NM5AN®IUBY Quacoe, Kong & Quacoe (2023,
p.D) wuan nsdulediiufinssed wandeudianudunusdonanisaiiuaunisdiauves
rgﬂizﬂaumiasmé"qﬁu ag9l3finu N1sAn¥IVesaIgAuDe Girma et al. (2025, p.20) NadwsLHelR
Wiuin msiulasuuianssuidulinsredunnaoudmaluduinsenanisaiunusuaange
YasiavAaLiiadnm sl nsFnwves Fernando, Jabbour & Wah (2019, p.8) wui1 nsiulaau
ui’mﬂﬁmﬁlﬂuﬁm&ia?qLnmé’auﬁmaﬂsswuiul,%qmﬂﬁiamam'ﬁﬁi"]Lﬁumumqé”mmwgﬁﬁ] faau uaz

AIWINRBNVRINIATINIAUFWINA DY
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TEL G HIGERGHI RN

Usznsfildlunsidoased Iun nqulamiadedeeulutssmalnefia unsdendy
JamRaiiedeny fumadinnudaaiuiawiadeodeay vie aa. Suiuvisau 321 Aans deya
Uit 31 nanAs 2567 (Social Enterprise Promotion Office, 2024) Wil Hadulain1sAnnsoduaL
nyvaeutoyavesfiamsumansdwiiiiollddeyangniesneuazdniunsifudeyaaie

miaelun1sTias1ed (Unit of Analysis) 1133461 Ao osdns Tasfilideyandn (Key
informant) #e fuUIMsszugs ginnsmly viegdanisihonisnatn vesnguiamAaiiodsasly
Uszalng 1esann Wudiiimnudlafefuiamiaiiedimiluussmdlnglsiogsnseungu Taesi
mafusunudeyassuvuasuamiidaddunislsudd uazvdemaamnedidnnsednd vio
E-mail Tuzuuutwas Google From maftegildseylimaiuled sl ffpouuuuasuniunounduan
Wedu Sy 162 Aanis Tneddnsnisneundu (Response Rate) Andudesay 50.46 \Judnsnns
MOUNSUNSIUSTANS AN 11NNT1508aE 20 ANULLIAATDS Aaker, Kumar & Day (2001, pp.234-235)
g efiodrweusuld uonaini Anderson & Gerbing (1988, pp.415-416) é’@ﬁ‘gflﬁtﬁudwmmmmjm
fregrefiinnni 150 ga fednduteyedifismedmiunstieseilagldaifaunislassaie fedu
ynavesnguiiegwluninngideyanssd Jsdednfimumsaunasifisanoson1slingie
LUUTIRBIENNSIATIEIN

in3esileflilunside

A va o 4

N o al a o & & a . . & ° a

nselenldlun1s3deaseil Ae wuudeaua1u (Questionnaire) NE3Teas1slulagdIuLIAA

a Y & 1% 1 1J 1 (% Qg‘; ] a [y
waznguuUsvendldduiwimsdunisasisuuuasuny lnswdseandu 6 diu fel diun 1 Jade
druunnavesmousuudouny Tduuuaeuaulusuudateln diuil 2 Matumunszningnis
WaguuUaswanmgiiennia (Climate Change Awareness) AnkUaataA1011111310 Supa & Dahsah
(2024, pp.129-131) @udl 3 MauAmnuRstallulamiafiodany (Intention to Social Enterprise)
fnuUasdaAInIuL191n Mair & Noboa (2006, pp.125-133) @ufl 4 Ara1unisiiulaiiduiinsse
Awandon (Green Growth) faLUastAININN191A OECD (2017, pp.15-16) @1U#l 5 A10IUHANT
AnluuveIamf AN adIAn (Social Enterprise Performance) antlastaf1a1uunan Miles et al.
(2014, p.553) wardIun 6 Toldusluzdu o lduuvasuaulssinniatsda Tnswuuaouanlugiudg

2-5 fanwuguuvgeuauduannsaiuyseanuai (Rating Scale) wispanidu 5 seéiu

NSNAFIUANNINYBILATD I

A19msvEaUATAINILT BeAse (Validity) §ren1smageuaaiissmsadaiien (Content
Validity) Imamiﬁ%auaquaaumﬂﬁﬁ%@%mmm wave 5 v leeudunsussiundouls
f‘hLLuzﬁwﬁaﬁ’wLﬁuiuﬂwsmnaaum%iaqﬁaLﬁ@IﬁLLﬂa'jmﬁbmﬁ”’mmLﬁmwaﬁ%mamquﬁaLLUﬁmm
nguiieemarnsumusIUNnssa TngynnuadnsmIndeuauaenadssmitstamauiy

[

TgUszanisaamsinmeweiamainviinuaanndas (Index of item-objective congruence: 10C)
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Tudiuresenisternanmnde luwuvaeununmsiseluaded faamnuiiswsadaidon
w30 A1 10C TA10g 581919 0.60 T3 1.00 Fadedndeminndn 0.50 fed18eusuld (Rovinelli &
Hambleton, 1997, p.14) 91Nty AL gnsEUIUNITUOTUTDININANLNTTUNITITUFIIUNTIT T
wywd unInerdumalulagsnsuseadaiu adunisinissusesniseniuiasanasesssy
Tassnsidemunumevdnaissssunisiselunywdidunnsgiuaina salasanis (Project
Code): HEC-01-68-008 LAZAIAIAULE DT UYL UUAD U (Reliability) Tagn1sunuuvaeuly
naaesld (Try Out) S1uau 30 4 Fenansiinsgsiardulssansuoanvesnseuta (Cronbach
Alpha Coefficient) finatdulumuinasininsgiunndiu fe fA1eg5zning 0.888-0.959 §afien
111177 0.70 (Nunnally, 1978, pp.245-246)

msiteluadsd dudunsiiesmeiuuudaesaunisiassaiemdsaesiosfigauisdan
(Partial Least Squares Structural Equation Modeling: PLS-SEM) #12 EJIUiLLﬂiﬂJﬁ’WL%%EUWNﬁﬁ@
ADANCO & s ugonduaslmidmdunsiiasiziaunisiasaadng PLS-SEM (Henseler, Hubona &
Ray, 2016, p.13) lagldinasi Na151971n1153AN1AT UL UUTI88 (Measurement Model) way
wuusiaasaumslassadie (Structure Model) lémumsnedt 1 fsil

A159991 1 nUdiNITINNINIFIUMUUTIABY WaLNATILUUTIA0EUN1SIATIASNS

Lnmsﬁn'ﬁ"fﬂu'}mg’mtmuﬁ’]am (Measurement Model)

UINTFIUNITIN wneu UNEI81989

A1 Factor Loading > 0.70 Hair, Ringle & Sarstedt (2011, p.145)
A1 AVE (Average Variance Extracted) > 0.50 Henseler et al. (2016, p.12)

A1 pu Dikstra-Henseler's rho > 0.70 Henseler et al. (2016, p.12)

A1 pc The Joreskog's rho > 0.70 Henseler et al. (2016, p.12)

A1 o Cronbach's alpha > 0.70 Henseler et al. (2016, p.12)
Discriminant: Fornell-Larcker criterion > (AVE)? Fornell & Larcker (1981, pp.3-4)
Discriminant: Heterotrait-Monotrait <1 Henseler et al. (2016, p.12)

ratio of correlation (HTMT)

WNAUTLUUINADIFUN5IATIEES (Structure Model)

INTFIUNITIA wannaual WNEI81989
A1 Coefficient of Determination R? finnuwiug e 025 Hair et al. (2011, p.145)
Ausiuglunisnensel Uunane 0.50 g4 0.75
A" Effect Size, 2 fyuadn 0.02 Chin (1998, p.317)
NANTZNUAITNEINTALTZTNINAIUTURS  Urunans 0.15 Tugy 0.35
A1 Path Coefficient PUIN>1.96 Lﬂ%’lawmm Hair et al. (2011, p.145)
NANIZNUNINIA wazlitudAyNIeas

o
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NaN1578

Tayanaluresfneviuuaauniy tnediulngiiluneyie d9i9e1g58ning 41-50 U sedu

nsfneU3g v mssiundaduddanisdieniseain Gadidrunundnauuinnin 15 au waz

fgfidunasvediamiaiederuaglulwaiuiiaianals wenani nansiesziAnadeuazdIu

89U UUNINTFIUAIMUTUNG (Latent Variables) iansa 4 d7uds wudi Auasenidng s

Wasuwlasanimgdenia lunmsaveglussdvuin (X = 4.144, SD. = 0.653) Audladuy

Famfaiadean Tunmsiueyluszduuin (X = 4.086, S.D. = 0.626) n1siivlaiiduiinsse

dweaey lunmsiweglusgduiin (6 = 4.125, S.D. = 0.754) kazNan13ANluuvedaIniie

ey Tunmsineglusyivann (X = 4.101, S.D. = 0.593) MUAIAU AWAAAIRINAITIN 2 Asil

A13199 2 A1ERRYBINTTIAUINTFIURUUIIEBY (Measurement Model)

Latent and Pa Dikstra- Pc o
Observable  Mean S.D. Loading  AVE Henseler’s  Joreskog's Cronbach’s
Variables rho rho Alpha
CCA 4144  0.653 - 0.883 0.959 0.957 0.957
CCU 4.228 0.654 0.953
CCAs 4.100 0.670 0.935
CCB 4.105 0.717 0.930
SEI 4.086 0.626 - 0.659 0.892 0.884 0.888
SEI 4.154 0.823 0.701
SEI2 4.058 0.755 0.871
SEI3 4.068 0.656 0.834
SEI4 4.064 0.672 0.890
GG 4.125 0.754 - 0.711 0.909 0.907 0.907
GG1 4.150 0.831 0.833
GG2 4.112 0.834 0.829
GG3 4.066 0.893 0.860
GG4 4.180 0.848 0.851
SEP 4.101 0.593 - 0.828 0.964 0.960 0.959
SEP1 4.078 0.681 0.895
SEP2 4.054 0.646 0.886
SEP3 4.088 0.624 0.920
SEP4 4171 0.648 0.890
SEP5 4.115 0.599 0.955
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PNAI9T 2 Wud ANad Avean1sTANIRTEIuLUUTIaeY (Measurement Model) Tag
LS sianenurasnariLuuiiaes Reflective Wafiasanmiugenndesmelu (nteral
Consistency) A1 P4 (Dijkstra-Henseler's rho) A1 pc Udreskog's rho) kagA1 a (Cronbach's Alpha)
vosulsadimnia Sa1ganda 0.70 wansirfinuasnadesnielu uenand mnudetuvesdei
(Indicator Reliability) fe3nlagind 0.5 lneia15a139nA1 Loading vedwsazavilgendt 0.70 wagen
AL Bans 8 s ou (Convergent Validity) A1 915841910A7 AVE W37 g1n71 0.50 et
wudassaunslassaiadulumunasinasgiuiidvuaynsens egndlsinmg Aasiiiosnss
BeduunuesinUsuls (Discriminant Validity) anansafinnsandfissinldmumisnsd 3 was 4 el

A15199 3 ANAUIYRTITITUN AULNN Fornell-Larcker Criterion

Construct CCA SEI GG SEP
CCA 0.883
SEI 0605 0.659
GG 0.656 0.602 0.711
SEP 0.748 0.639 0.618 0.828

PNENTNT 3 NI MFIATIAAIALT eRsadesuun (Discriminant Validity) Tagldnasi
Fornell-Larcker @3 uiaudsudasianun 4 dauds anulaseadiaumsng AVE LuanLesuay
AuduRLSYaIRLUSUHE S URLUSUHsuRas s 91 (AVEY msdasnnninanduiussenines
wUsuela Wil wadwsdile fiAn9g5e1IN9 0.659-0.883 Fanadndmananiiauinninanuduiussendng
ALUTUEN

A5199 4 ANANULIBRTITITUN AIULNUN Heterotrait-Monotrait Ratio of Correlation (HTMT)

Construct CCA SEI GG SEP
CCA
SEI 0.739
GG 0.669 0.614
SEP 0.752 0.708 0.694

PINNITNA 4 WU N1TIATIZUAIAULNBIATITITUA (Discriminant Validity) Tagld
\NEU91 Heterotrait-Monotrait Ratio of Correlation (HTMT) 12919151 lUN15IRAIAMULNE9RT 1T
FIUIUTWAWING 0.614-0.752 3INNITAATUMNANEATRENIT 1 IINNASHTAINA1IN VLA Aty
= A v v a ° Y | A v 4 Ay =
Jafiold1N1sNTNILUUIIR0INTIA (Measurement Model) seyindiaugnsesiasiiodiols &
lguuuinaesaunisiassaieninnulaegiauysal Awanalamunini 2 dadl
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0.952***

0877

ccu

0953
CCA 0.627*
0.888 !
CCB -0.084
0.950*
4 0,846
0810
GG2
0,820
0,896

AN 2 WUUINEBIANNNSLASIE519 (Structure Model)

A 2 wansliiuiauuusiansaunislnseadne (Structure Model) annAnduuszans
LWdunna (Path Coefficient) LJun15WaNsUNTINaNTENUNIASS (Direct Effect) NaNsEnuUNI9d oy
(Indirect Effect) LAEHANTENUTILV IR (Total Effect) wona Nt Sauansdenn R? vosiauysuslana
4 fiaus Imaumaaivmw 0.757-0.929 mmummmLLuumTumiwmmmmaaimvm‘um Ao dAn
1NN 0.75 319 u'ﬂfdamsaiﬂNamimaauammmwaﬂmuamlmmmmsww 5 §il

A58 5 NaNISNAARUALLAFIUNEN

Original Standard

Effect t-value p-value Results
Coefficient Error

H: CCA -> SEI 0.952 0.012 7.347 0.000%** Accepted
H,: CCA -> GG 0.950 0.359 4.123 0.008** Accepted
Hi: CCA -> SEP 0.627 0.278 1.326 0.024*% Accepted
Hq: SEI -> GG -0.084 0.362 1.235 0.816 Rejected
Hs: SEI -> SEP 0.102 0.236 1.987 0.667 Rejected
He: GG -> SEP 0.265 0.100 2.959 0.008** Accepted

WUWLUA: *p < 0.05, **p < 0.01, ***p < 0.001 (n=162)

Y

NE5197 5 wanslAliuianan1snnaeUaNuRgIuvan visiue 6 U8 Taenul sensuauNRgIy

[

$1uau 4 4o Uszneuse aunfgnd 3 TdedfyyniadAfisyiu 005 aundAgiuil 2 uag 6 Tdeddy
d

o
v aa

aad [ a d' a o o o w | [
NEaNIEAU 0.01 LASEHNNAZIUN 1 A0ydAyneadfnszau 0.001 MUaIAY EJEJ’NI?JﬂG]’]lI WNAN3

o

VAFRUALNAFIU 911U 2 U8 laun aunRgiuil 4 uae 5 gnufiasiunisvaaeuauufgiunsall

Y
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A151991 6 NANITYIARBUNANIZNUNIATY N11998% LASNANTENUTIM

Effect et Indirect Effects Total Effects Cohen’s f?
(Direct Effects)
CCA -> SHI 0.952 - 0.952 0.625
CCA -> GG 0.950 -0.080 0.870 0.350
CCA -> SEP 0.627 0.327 0.954 0.385
SEl -> GG -0.084 - -0.084 0.002
SEl -> SEP 0.102 -0.022 0.080 0.013
GG -> SEP 0.265 - 0.265 0.239

911919797 6 uaRIlH AT IANTENUNIMTI HANTENUNIE BY UaTHATININUATD
uwudraesannslassaine Inewuin samsdidunuvediamiadiedsslsfunanssnumsdenluid
vInnAnumsEvinimawasuulaanmgfiennia sunsiulaidulinsedanedey Jelavia
ynsdau Wiy 0327 vl BvEwanienss frogsening 0.102-0.952 Bvswansdou daregszuing
0.022-0.327 uagdviEnasau SA85eWing 0.265-0.950 uONIINT HANTENUNITNENTAITENT 1977

wusurls Tnansiansanan Effect Size %58A1 Cohen’s £ luamsaudiarvunian fevunnlve)

#3UNan15IY

¥

NHANTIFENLTngUIEEA a1usaasuladn leaanuduiusiBeanmaanunsening
miL‘U?{smuﬂaaaﬂngﬁmmmﬁmamzmumqmﬂm%ﬂmﬂGiammé?ﬂaLﬂu‘ia’mﬁmﬁaé’mm N1y
Aulnfiduiinsdedaunndey wasnanisadunuredamiaiiedinululsemelng uenand Ay
FsladuiamAadiediny lidsmasonsiiulafiifuiingred swindon wazHANISAILILILYDS
SanvRaiiedany Tuusewelng Snsts nsiiulnidulinsredwnndouiinansenumanssdudauan
Aonan1sAdunuredamiaiiedinululszmelney

athslsinu nanisiiiuauveiamiafiednudnsldsunansenumedasludeuanain
f-m:umiwﬁﬂimsL‘Uf?i'smu:daqaquﬁmmmmmilﬁﬂmﬁLﬁuﬁmﬁa?qLma”a:u Faudsnsiivle
duinsredaandsy foidusiuusdunarafissuisdiuy (Partial Mediator) Tumiaduwusszwing
ﬂﬁﬂumizﬂﬁﬂijﬂﬁﬁLUS&ULLUaQﬁﬂWWQﬁaﬂﬂ’M Larnamsadusuresiauiafiodeny faty
Savdaiiodanaluuszmelnedidithmnensiamundiddu (SDGs) asliaudfyegrsdaseniny
mwﬁﬂimiLﬂﬁauLLanamwQﬁaflﬂflﬁ mwfjlﬂﬁ'umsﬁwmﬂaqmﬁ‘mﬁ@ﬂmﬁﬂuﬁmﬁa?ﬁLn@é’am
Lf‘imé’wL‘T;Juﬂa]a"faL%qa']m@lﬁﬁmamwuﬁ%mqma Laznssausenan1smLiuuYeamiaie

demuludseinalne
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anUseNa

Tunamudiiusidsamnanunsenininavdsuwdasaningiiennmaseanudilanagnns
Fulafiduiinsredandengranissiniuny vediamiaiedanluusamalne ansnediunena
msdnld il

mmmwﬁfﬂijm3LU?{auLLUaaaﬂﬂwqﬁmmﬁﬁmamwmmqmﬂuﬁwaﬂ&iaﬂ’;m@?ﬂa Ju
JamRaiedeay 019na1lid0 armeseningmsdsuulasaniwgiennia feidunisatuayy

LYY

Asnananvadaniaiedenulunisasieasseasnavudmsudaunazlanlussezeny aadu n1s

o

v Y d‘ a = < v o aa a A o Y &
nsznininsdsuwdasanmgiienniadananeidutafeddgmamiaiedendldidunuimisunis
o A = = v & @ a a A o v o VYo s
anfiuay wazdaudenlesiuarunslalduiamfaiiediauisesnisilidauuaslanfvuly
wang9) 7 donnapaiUKayiskan et al. (2024, p.84) finams@nwinuin anumssvtininisidisunas
anmgionalinansznuidsuineg niveddgreninusalunisdudusenauns TagAansnd

v v [ N [ N a = v & <
AMuAsEIng kazdvaieatunsiudsunlasanimgienniaduuilduaiuaslalunisidu
v PRI ) | & A & a v a 1% 9 ) .
AUsznaunsidun siawegndgunasluiasiuduinden wagaonadeasiu Islam & Mehdi
(2024, p.266) WuI1 NMIRsEHIn3TaNsUABULUatan N Tomaduiulsiisduaduauduiug
Ada a ' < < v |
niigvswasenuadladugusynaunsegadsiu

v v N a = a a A& a

AnunsEnininsdsulUasanmgiioniainansenuniansshudauinmsiulaniduins
Aedawinaey 019na1led1 Msasendninmswdsuwlasanimgiienniaaiunsansedulviiianig
WankaznsuSusinnglussdnsigaiunislininensedaliusednsain annisuaeeuaiiy uay
aduayunsidndanuazein n1sesendn sludnvuzdlsanuduiusdenisdauaiunisiulanig
wiswgnafiulinssod swindouluszere1d donnaesiu Arn et al. (2024, p.137) WU AL
aszninIsudwindenannsadmadensiiulavesssiafilulinsredwindon Snvivdidenndos
fiu Stern & Stiglitz (2023, p.277) Ainu AuAsEvtinkaznsUTumbidiunsiumaisuwlas
anmglenmedunguadAglunisduaiunmsfiulamaasvgianiulinsdeduindauluewan

ANURsEnnIMsUdsuLUasanmgiienniaiinansenunimsdludavindenanisaniiuy
YoavNedeny 919na13ladn AnuasenininsiUasuwasaningioniadielviaminaliie
denuiinnuansnsalunmsuiuisiensvisuwdaslunainiazanmiindeulangadu Feuilduanis
AuuiLgy Mluliimaasugia waeliimedeny @anndesiu Anhatsi et al. (2024, p.1) wui
ANuRsETEnIkarn1sUsUAIINMUasuwlasanmgiionnia lnemsldnagnsnisusanmanseny
warn1susuiensitdsulasaningiienniaiinansgnuninssenanisaduuvelamiaive

v

f9AU wana1nt GedonAanINUNITANYIVEI Okpokiri et al. (2017, p.204) WU AUATLUUNS

Y
Nefunsisunlasanmgiiomainansenulsuinsedssansnmlunisaiiuauvesgsia
pusdladuiamiafiedinulifinansevusonadulanidulinsedwindey e1anailadn
& < a a A o ] ! = [ 19 1 v o a ! a A & a !
munslaiduiamiaiedipuiietegiauden 0193edililytadeniiisanese madulaidulingse

v o a

danaeu ey deslasunisaduayuainuatedadeimidudaiivua nsidulaiidudnsee

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025 79




danndenvesianis wu Jadeludiuszeznailunisdiduny suusziunisamu nsidnds
wielulad sudsssuvaiuayuilivunzay aenadesiu Tran & Schaeffer (2024, p.633) Wui Al
FiladudamiaiedmuiudadoSuduiiddy uiliiomedonmsiviafiduiinsredwindey
ieshededlddunmsatuayuanvaisnindiu Wieanusaiasunussatudunginssuiiu
sUssTuld wazdiaenadasiiu Seelos & Mair (2005, p.245) finuin TediiaiiamAaiiedinuded
wiglunsiivinfiduiinsseduwanden fe mstmurllannsaiintulglussesnmsudu iosn
VoI NNITRY wazmalulad
musslafuiamiaiedsanldfinansenusonanisiniunuvedamiaiiediny 019
naaladn Sadanuddalunsifuiamiadedausziionunialunsadawansenuniadany
ovedndliifieswedivilfAnnansenudenanssiiuau Wesn anudladugusosnisludiss
P19n5UUR Arsannisasiernasafisinasenanissiunulaenss @ennadesiu Dacin, Dacin &
Matear (2010, pp.52-53) wui1 Anudusannuanisidiunuvedaminiedinulildunanainy
wilafififiesednadion uiansesinisufoinulufunisuimsdansidussansam waznis
Wdansne1nsfisniu uazdiaenndasdu Davies, Haugh & Chambers (2019, pp.28-29) Fiwuq
mnfansianudddalunsdulaviad edeeued19asedands uamniinsufofeuilald
UsgAvsnmvidenamineinsiiiissweawililiannsoussauanisaiduanuld
msulafidufinsdeduindeuinansenunnsdhudeuinde nanisiifiunuresiavia
Wiodsan 019n@1lidn msdufugshafmidsdenmaAviafifuiinsdedwnden Wusuiuunns
duduanuiannsoandunuldluszezenn dunnslinineinsoduiuszaniam uagnisusendn
wisu venani SadelenaliiamAaldfunisatuauainnadguazesdnaangg fisaiuns
Waunidedu @onrdasiu Quacoe et al. (2023, p.1) WU mstivlaidufinsnedwindeud
mmduiudaenanisidusumsdenuvos{usznaunsedsdsdu uanani Ssdenndasiy
Pangarso et al. (2022, p.1) inudn mseudiugsfanmuuuaanisivlefiuiinsdedwndeui
arwdiiusienanssdunudni filanuaenadosiunanisinuiaianves Girma et al. (2025,
p.20) finud mMsdulaguuianssuiduiinsdedwindendmaludauinde nanisandususiu
dunndeuvaiamiaiiedny
mamm"ﬂLﬁummaﬁamﬁaLﬁaé’mﬂﬁ%’wamwumqé’aﬂw‘ﬁamﬂmﬂmmmwﬁfﬂimi
LU?{auLLﬂaaamwgﬁmmﬁchumnauimﬁLﬁuﬁmsia?mmé’am 813na131A31 AURTENTNINIg
Lﬂ§wuﬂmamwgﬁmmﬁLﬁmmﬂmiﬁ‘imuﬁaﬁ?uﬂ%’ué’ﬂﬁaamé’mﬁ’umzLLﬁIﬁﬂﬁiﬁmmﬁﬁmﬁ’u
M3snwAIInden uaznsanNansEUIINMTUAsuLUAsan g TienAdsiinnadenleslufunis
Lﬁuimﬁ'Lﬂuﬁm@ia?ﬁwmé’amﬁﬁlﬂﬁmamzmwmﬂﬁamamiﬁwLﬁumuﬁﬂuﬁmmitﬁdmma
WsugRakazdiaN @anndediu Porter & Kramer (2011, p.62) wu31 nsliadudrdgiunisuile
Jyvdswindon wagnmsanuanszvuINMsAsuLUasanwyfiornAatisdsaadsonisdulndu

ARSF0FALINADY LardIv8aS19NANTENUIUTIUINABNANITANIUINUNIITIAL

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025




VOLEAUDLLUY

YoLAUBLULITIIYINTG

nsAnuinseguuiiugtunguiamslanfeuiiiinnnuyed ivisatvayumiuduiusues
Tuwanuduiusiisamnaunssvininmsdsuulasanmgiomeadeanuidlawag niadulad
Juinsredanndeuguanisdidunuvesiamiaiednululssmalne lnenguinnglanoud
Aaanuyudlafigaiudiinmaddsuaanimgieniadudunainanuywduazionssuves
uyudidugnsedin Gaunumlumadenlesmnuduiudszrineenumssnindnisidasuulasanin
Qﬁmmﬂﬁﬁsiammé?ﬂﬁ]Lﬁuiamﬁalﬁaﬁmu maaulaidufinssodaunnden uaznansiniuny
voriamAaiilodny

ol mn%amﬁa}Lﬁaé’mué’aqmiﬁwmmamiﬁwLﬁumuiﬁl,ﬁuqqsﬁu slvinmdAnyeenebs
semumsznininsiAsuLasanwgiionnia wasmsiauledidulinsiedauinden iesandade
fanarududefeiidmaludwindenantsduiunurefiamaaiedsaulussmdlnefinmsauas
madou ogslsfinny nansfnwifuandiifiudniy anudsladuiamiafiofeufissesaien
Lild¥adeifivamoromadulafiduiinsdodaunndon faudiharuddladuiaminiedinuasd
anfinluntsadansenunisdsan Tumanssdudny Jadedifufsmuesnieluiidannnis

UUR siannmsasieviaseniinadenanisaiuaulagnsaiduiininesugia wasiiiniedeny

ForauauusdeUun
1. fuimsiamiaiedsaululszmelng aslianuddodnads denuaseningnisg
WaguuUasanmgienie (Climate Change Awareness) ilosieidutladoifaannandniidna
nsznumensshuBaunsonanssiuny lneannsafionsanussiundnddals di
1.1 fuims 1 msadeanmidledenisivdsuuvasanmgiionnia (Climate Change
Understanding) avtsesding ilewieunisiuiiouasusuisensidsuutasanimgfienmaiiinan
msudesufaniveulaeenled viomsuimsiamstamusriidunainanmanssyiwesyed was
1.2 {33 « msaaanaisonsiasuniasaningiiennia (Climate Change Attitudes)
ordunisuansdanuduiiaveu uazsidudiundslunisudly nnsdesdulvaniunisalnng
Wasuudasanmgfionmadululundifdelu donslimiuaulafissduilsteyatmanniend
anumsaimaiAsuuvasanmpdiennialutiegtu Insafuayunislindsnuazoiniioant amn
mMsdsuuvasaningiionnia uazdaaiuliminaudngulasanisivasudlvdgmidiunns
LU?{sJuLLanamwgﬁmmﬂ 18
1.3 JUsn1s 9 AshanseendanginssusieanIngieinia (Climate Change Behavior)
FioarnanszvumsausomaAsuuasanimgliennia faenslithegesvinuareyingmslddn
msdnAvnssulassmsitisantamnsiasuulasaningiionnia s

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025 81




uenand madulafiduinsdedsuindon (Green Growth) Safuiladeidsanvgudni
dwmansenuamensiuasnsdosludsuandenanisdniuay wasdutadefiannsatisaiayad
mafiulmeswansurinasunglulsyma fdu fuimns v msdatidunsuiuiidhdniulad
Huinsdedanndon sremseyinininginssssumliegluaniuziauysal msdansuansenu
Nnuafivnsemalazdanadeniidenlvsy uazmsivunuleniefiafuayunsiulaiiduiaseie
Aando
2. ﬁﬂizﬂaumﬂﬂlaﬁ'ﬂﬂm (Social Entrepreneur) 38 Aansuitedanu (Pre-Social Enterprise)
finguszasandnlunsdifunuioutlatigmdsaunardanndon wazdinujsiudmiuns

q

e D

Junsifonduiamiuiedinuluouan aunsodwanisdnuluadsdluduuumslunisiam
Aansvesauiasld ednslsfiny dadeduanuddaduiamiadiediny onaldladuiadendnd
igaweronsdaaiumaduleiifudnsdofannden wagnansdiiunuresiaviaiodany
ety Aansiananaslinuddyediddenmsastieufoiasdlusumsuimsianissulszanu
nMsamuiiiigdesiudiaunazdwindonegafiuszdniam mslinineinsmssssumaliian
Uszleviigean msidhdsuianssuuasinaluladiiduiinsdedwnden srudessuvaiuayud
wngaNINsnuAATELazlonuiATes 1udu

3. misuniaizuazionsuiiisadestuiamiaiedinululsemealng esiwansfin
Tupdsiiludmuadunsevulovis NI TURTRY ueugsRadmiuiamRaiodiau vie
unumsousalianudludusineg Mideadestuianss 3 ndu Uszneude naugdsenounisiile
&spul (Sodial Entrepreneur) ngufansiiiedans (Pre-Social Enterprise) wagnguianviaiiiodeny
ileduaduuagiaumanisiiiunuefamsunruasouazdnsamluudasnguegaumnyay
U TS LasliAnan nzwIndalS eszuUdnmiamRadiedinu (Sodal Enterprise Ecosystern)

'
a £

Mhlugmunensianuniasygiandsduvesyid (Sustainable Development Goals)

&3

£ 74 a o g’l ]
Jarauanuzlun1sidensenaly

= a o r.:’l/ Y Y a0 o = 3 [ a a ~ [ (B} I
nsAnuideillafunulsngnisallvdiiddey fe anusddadulawiaiedinulidmans

a A& a I a 1% o a a a A o ! [
nsiiulalulinsnodiwindeon LL@%Naﬂ’]i@’]Luuﬂ’m‘ﬂ@ﬂﬁ]ﬁ?ﬁﬂﬁ]LW@ﬁQﬂMIUﬂi%LWﬁVLVIE’J EJEJ’N'/Lif‘IGﬂlI

[V V7] [ (%
(%

a9nlun15338ASeil Aoy uuiuguveINTIT8IBIUTUIN (Quantitative Research) fatiu Tuns

e

[y

pATeraly AIslin1sAnuIdeiBenmnin (Qualitative Research) ilevinisuduasunatoyaile

D )

o '
% a

3nase nerfudadeanuasladidariaiedan U@ nsusuNNIA IR U UATALLANANTY

U v

funguUsEnaunsiitadny (Social Entrepreneur) v3anguianisiedaau (Pre-Social Enterprise)

9 Y

o 1

éh‘mummaaamﬁﬁﬂﬂgjummqﬂﬂiﬁwmmamiﬁ%ﬁumu&iaw

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025 82




LONE1591999
Aaker, D. A., Kumar, V., & Day, G. S. (2001). Marketing Research (7" ed.). John Wiley & Sons.

Abbass, K., Qasim, M. Z., Song, H., Murshed, M., Mahmood, H., & Younis, I. (2022). A Review of
the Global Climate Change Impacts, Adaptation, and Sustainable Mitigation Measures.
Environmental Science and Pollution Research, 29(28), 42539-42559.

Ahatsi, E., Nie, L., & Olanrewaju, O. A. (2024). Climate Change Mitigation and Adaptation in
Ghana: Strategies and Challenges Faced by Social Enterprises. Atmosphere, 15(11), 1-18.

Al-Mamary, Y. H. (2025). Factors Shaping Green Entrepreneurial Intentions Towards Green

Innovation: An Integrated Model. Future Business Journal, 11(1), 1-26.

Alshebami, A. S., Seraj, A. H. A, Elshaer, I. A., Al Shammre, A. S., Al Marri, S. H., Lutfi, A, &
Zaher, A. M. N. (2023). Improving social performance through innovative small green

businesses: knowledge sharing and green entrepreneurial intention as antecedents.

Sustainability, 15(10), 1-18.

Anderson, J. C., & Gerbing, D. W. (1988). Structural equation modeling in practice: a review and

recommended two-step approach. Psychological Bulletin, 103(3), 411-423.

Arin, K. P., De ludicibus, A., Sayour, N., & Spagnolo, N. (2024). Environmental awareness and

firm creation. Journal of Economic Studies, 51(9), 137-147.

Banjongpru, C., Tachateerapreda, S. & Chatviwattanakarn, S., P., (2022). A Pattern of a causal
relationship between social entrepreneurship and green market strategy on sustainable
social enterprise management in Thailand. NRRU Community Research Journal, 16(4),

164-175.
Bast, J. L. (2010). Seven Theories of Climate Change. Heartland Institute.

Chin, W. W. (1998). The Partial least squares approach to structural equation modeling. in George

A. Marcoulides (ed.). Modern Methods for Business Research. Lawrence Erlbaum.

Dacin, P. A, Dacin, M. T., & Matear, M. (2010). Social Entrepreneurship: Why we don't need a
new theory and how we move forward from here. Academy of Management
Perspectives, 24(3), 37-57.

Davies, I. A, Haugh, H., & Chambers, L. (2019). Barriers to social enterprise growth. Journal of
Small Business Management, 57(4), 1-40.

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025 83




Feliciano, D., Recha, J., Ambaw, G., MacSween, K., Solomon, D., & Wollenberg, E. (2022).
Assessment of agricultural emissions, climate change mitigation and adaptation

practices in Ethiopia. Clim Policy, 22(4), 427-444.

Fernando, Y., Jabbour, C. J. C,, & Wah, W. X. (2019). Pursuing green growth in technology firms
through the connections between environmental innovation and sustainable business
performance: does service capability matter? resources, conservation and recycling,

141(1), 8-20.

Fornell, C., & Larcker, D. F. (1981). Structural equation models with unobservable variables
and measurement error: algebra and statistics. Journal of Marketing Research, 18(3),

382-388.

Girma, L., Oduro, S., Cucari, N., & Cristofaro, M. (2025). Venturing green: The impact of
sustainable business model innovation on corporate environmental performance in

social enterprises. Management Research Review, 48(13), 20-44.

Hair, J. F., Ringle, C. M., & Sarstedt, M. (2011). PLS-SEM: Indeed a silver bullet. Journal of
Marketing Theory and Practice, 19(2), 139-152.

Henseler, J., Hubona, G., & Ray, P. A. (2016). Using pls path modeling in new technology
research: updated guidelines. Industrial Management & Data Systems, 116(1), 2-20.

Hickel, J., & Kallis, G. (2020). Is green growth possible?. New Political Economy, 25(4), 469-486.

Islam, M. R., & Mehdi, A. A. (2024). Bridging climate awareness and sustainable entrepreneurship: a
conceptual framework based on the theory of planned behavior. International

Research Journal of Economics and Management Studies, 3(7), 266-275.

Kasikorn Bank. (2024). Global warming to boiling, Summary of opportunities and challenges
for the business sector. Retrieved September 28, 2024. From https://workpointtoday.com/
earth-jump-2024/.

Kayiskan, D., Aslanpay, E., Demirkol, E. C., & Kestane, S. U. (2024). Impact of climate change

concern on entrepreneurial intention. Prizren Social Science Journal, 8(3). 78-86.

Kruse, P., Wach, D., & Wegge, J. (2021). What motivates social entrepreneurs? a meta-analysis
on predictors of the intention to found a social enterprise. Journal of Small Business

Management, 59(3), 1-32.

Liu, G., Takeda, S., & Ko, W. W. (2014). Strategic orientation and social enterprise
performance. Nonprofit and Voluntary Sector Quarterly, 43(3), 1-32.

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025




Mair, J., & Noboa, E. (2006). Social entrepreneurship: how intentions to create a social venture

are formed. Palgrave Macmillan UK.

McNeill, K. L., & Vaughn, M. H. (2012). Urban high school students’ critical science agency:
conceptual understandings and environmental actions around climate change.

Research in Science Education, 42(1), 373-399.

Miles, M. P., Verreynne, M. L., & Luke, B. (2014). Social enterprises and the performance
advantages of a Vincentian marketing orientation. Journal of Business Ethics, 123(1),
549-556.

Nunnally, J. C. (1978). Psychometric theory. Mc Graw.

Office of the National Economic and Social Development Council. (2022). The 13 national
economic and social development plan. Retrieved September 28, 2024. from

https://www.nesdc.go.th/download/Plan13/Doc/Plan13 DraftFinal.pdf.

Okpokiri, C. 1., Agwu, N. M., & Anoliefo, D. C. (2017). Climate change awareness and its effects
on the performance of agribusiness households in Abia State, Nigeria. Nigeria

Agricultural Journal, 48(2), 204-210.

Pangarso, A, Sisilia, K., Setyorini, R., Peranginangin, Y., & Awirya, A. A. (2022). The long path to
achieving green economy performance for micro small medium enterprise. Journal of

Innovation and Entrepreneurship, 11(1), 1-19.

Pangprasert, B., Naipinit, A, & Permwanichagun, P. (2020). The corporate sustainability
performance of entrepreneurs (CSPE) on social enterprise in Thailand: a mixed methods

approach. BU Academic Review, 19(2), 73-87.

Pinheiro, P., Daniel, A., & Moreira, A. (2021). Social enterprise performance: the role of market
and social entrepreneurship orientations. International Journal of Voluntary and

Nonprofit Organizations, 32(1), 45-60.
Porter, M. E., & Kramer, M. R. (2011). Creating shared value. Harvard Business Review, 89(1-2), 62-77.

Puey Ungphakorn Institute for Economic Research. (2023). Adaptation to climate change.

Retrieved September 28, 2024. from https://www.pier.or.th/abrideed/2023/12/.

Quacoe, D., Kong, Y., & Quacoe, D. (2023). Analysis of how green growth and entrepreneurship
affect sustainable development: application of the quintuple helix innovation model

in the African context. Sustainability, 15(2), 1-19.

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025 85




Rovinelli, R. J., & Hambleton, R. K (1977). On the use of content specialists in the assessment

of criterion-referenced test item validity. Tijdschrift voor Onderwijsresearch, 2(2), 1-37.

Seelos, C., & Mair, J. (2005). Social entrepreneurship: creating new business models to serve

the poor. Business horizons, 48(3), 241-246.

Social Enterprise Promotion Office. (2024). Social enterprise promotion 2019. Retrieved

October 31, 2024. from https://www.osep.or.th/ .

Stern, N., & Stiglitz, J. E. (2023). Climate change and g¢rowth. Industrial and Corporate
Change, 32(2), 277-303.

Supa, P., & Dahsah, C. (2024). Development of climate change awareness measuring instruments
of upper secondary school students. Journal of Educational Measurement,

Mahasarakham University, 30(1), 124-142.

Thailand Institute of Justice (2018). Social enterprise, sustainable social development tools.

Retrieved September 28, 2024. from https://www.tijthailand.org/highlight/detail/8.

The Organization for Economic Cooperation and Development. (2017). Green growth

indicators 2017. OECD Publishing.

Tran, T. T. T., & Schaeffer, V. (2024). Barriers to social enterprise growth in developing countries:
proposition of a multilevel approach. Social Enterprise Journal, 20(5), 633-653.

World Economic Forum. (2024). The global risks report 2024. Retrieved September 28, 2024,
https://www3.weforum.org/docs/WEF The Global Risks Report 2024.pdf.

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025




Research Articles

An Application of The Theory of Planned Behavior to Predict the

Purchase Intention Plant-Based Milk

Received: 3 December 2024 Paul Kalin® and Adisorn Deepremjid®
Revised: 30 May 2025

Accepted: 1 July 2025
Abstract

Fueled by the growing interest in its potential benefits, plant-based milk consumption has
surged in the recent years. The purpose of this paper is to examine the influence among the
factors: health consciousness, attitude and the purchase intention of plant-based milk.

Using the convenience sampling approach, this study collected data from 400 young adult
consumers aging from 20-45 years old, living in Bangkok, who have experience in consuming plant-
based milk. The data were then analyzed through descriptive and structural equation modeling
analysis.

The findings show that individuals consume plant-based milk on a weekly basis and
purchase plant-based milk in a retail store format such as supermarket or hypermarket. The
results also indicate significant influence among the variables. Health consciousness
significantly influences both attitude and purchase intention, while attitude also exerts a
significant positive effect on purchase intention.

This study makes two key contributions. Theoretically, it enriches the understanding of
consumer behavior in the context of plant-based milk by demonstrating the mediating role of
attitude in the relationship between health consciousness and purchase intention. Practically, the
study provides valuable insights for food marketers and product developers, suggesting that
strategies emphasizing health benefits and shaping positive consumer attitudes can effectively
drive purchase decisions.

However, the study’s focus on a single urban area and a limited set of psychological
factors may limit generalizability. Future research is encouraged to examine other geographic
regions and explore additional variables that may influence consumer intention toward plant-
based milk.

Keywords: Plant-based milk, health consciousness, attitude, purchase intention
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Introduction

The worldwide consumption of plant-based foods has experienced a significant
increase, indicating a rising preference for more mindful and sustainable dietary options. This
emerging trend shows a fundamental change in consumer behavior, as people are increasingly
choosing plant-based alternatives for reasons such as health awareness, environmental
awareness, and ethical considerations (Teangsompong & Sawangproh, 2024, p.1). The rising
popularity of plant-based diets has resulted in a boom of non-dairy milk alternatives, such as
almond, soy, and oat milk, etc. (Vashisht, et al., 2024, pp.1-2). The global sales of plant-based
milk, have more than doubled between 2009 and 2015 (Alcorta, Porta, Tarrega, Alvarez, &
Vaquero, 2021, p.2) and reaching USD 18 billion in 2021 (Mascaraque, 2021, p.1). Nowadays,
oat milk stands out as a successful plant-based milk, playing in mainstream market.

Despite this market growth, plant-based milk faces challenges including its nutritional
profile, sensory appeal, and personal consumption barriers. Lea, Worsley, and Crawford (2005,
p.2) identified factors such as price, taste, availability, and food preparation skills as obstacles
to adopting plant-based foods. While consumer interest in plant-based diets has prompted
significant research on plant-based meats, scholarly attention to plant-based milk remains
comparatively limited. Halme, Pirttila-Backman & Pham (2023, p.375) pointed out that,
although plant-based milk enjoys high popularity, it is underexplored relative to other plant-
based alternatives. Moreover, while studies acknowledge a general shift toward more
conscientious and compassionate consumption (Teangsompong & Sawangproh, 2024, p.1), the
specific determinants driving purchase intention for plant-based milk—especially among urban
consumers—have not been sufficiently examined.

To address this gap, the present study investigates how health consciousness and
attitudes influence the purchase intention of plant-based milk. Guided by the Theory of
Planned Behavior (TPB) (Ajzen, 1991, pp.179-211), this research focuses on young adult
consumers in Bangkok, a demographic shown to be more receptive to plant-based products
(Baumann, 2024; Kaya & Uzilday, 2024, p.115). This study aims to contribute to the existing
literature by offering empirical insights into the psychological and behavioral factors that shape

consumer choices in the plant-based milk category.

Research Objectives

This objective of this study is to examine consumer behavior on plant-based milk with
a particular focus on the determinants of attitude and purchase intention, two variables that

are essential for businesses to optimize their offerings in the market.
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Scope of the Research

Based on the Theory of Planned Behavior of (Ajzen, 1991, pp.179-211), this study aims
to develop a comprehensive understanding about plant-based milk by investigating three
variables: health consciousness, attitude and purchase intention. Furthermore, this study
focuses on a specific consumer segment: young adult consumers aging from 20 - 45 years old,

living in Bangkok, who have experience in consuming plant-based milk.

Conceptual Framework

Attitude (AT)

Health consciousness (HC) Purchase intention (PI)

Figure 1 Conceptual Framework

Source: adapted from Su, Khaskheli, Raza & Yousufi (2022, p.1270); Xu, Hua, Wang & Xu (2020, p.9)

Literature Review

Plant-based food

Consumption of plant-based foods such fruits, vegetables, grains, legumes, nuts and
seeds contribute in preventing diseases (Lea, et al., 2005, p.1). The study of Teangsompong &
Sawangproh (2024, p.1) indicated that plant-based options can specifically help decrease the
risk of chronic diseases and reduce cholesterol levels. The rise in dairy allergies and lactose
intolerance, coupled with a global shift towards healthier and more eco-friendly eating, has
fueled a surge in demand for plant-based milk alternatives. Existing milk alternatives such as
almond, soy, and oat milk, offer a diverse selection for those seeking other options to

traditional dairy milk (Vashisht et al., 2024, pp.1-2).
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Theory of Planned Behavior (TPB)

The Theory of Planned Behavior (TPB) (Ajzen, 1991, pp.179-211), an extension of the
Theory of Reasoned Action (Ajzen & Fishbein, 1980, p.5), explains how deliberate behavior is
shaped by three key factors: attitude, subjective norms, and perceived behavioral control, all
of which influence behavioral intention. Within this framework, attitude— defined as the
overall favorable or unfavorable evaluation of a behavior (Albarracin & Johnson, 2019, P.4)—
plays a central role. Behavioral intention, in turn, reflects an individual’s conscious motivation
to act (Sheeran, 2002, p.2).

Although TPB traditionally includes all three constructs, this study focuses specifically
on attitude as the main predictor of purchase intention. This decision aligns with prior research
that adopts partial TPB models when one factor proves especially salient (Kumar & Mohan,
2021, p.2; Wong, Hsu & Chen, 2018, p.2; Yadav & Pathak, 2016, pp.733-734). In food and
health-related consumption, attitude frequently emerges as the strongest predictor, especially
when choices are driven more by personal values than by social pressure (Dean, Raats, &
Shepherd, 2012, p.670). In this context, plant-based milk consumption among young adults in
Bangkok is closely tied to individual health beliefs and lifestyle preferences. Accordingly, this
study applies a parsimonious TPB model to focus on the most relevant psychological drivers
of purchase intention.

Additionally, this research integrates health consciousness as an antecedent to
attitude, enriching the model and offering deeper insight into consumer motivations

surrounding plant-based milk.

Health Consciousness and Consumer Behavior

Consciousness refers to awareness or attentiveness to internal and external stimuli
(Velmans, 2009, p.139; Tassi & Muzet, 2001, p.175). In this context, health consciousness is the
degree to which individuals are concerned about and proactive in managing their health (Lian,
2017, p.101). Health-conscious consumers tend to make food choices that align with their
wellness goals (Pham et al., 2018, p.7), and show increasing attention to nutritional value and
food quality (Dubé, Labban, Moubarac, Heslop, Ma & Paquet, 2014, p.281).

Several studies confirm that health consciousness positively shapes attitude. Tandon,
Jabeen, Talwar, Sakashita & Dhir (2021, p.3) found that consumers concerned with well-being
hold favorable attitudes toward organic foods. Likewise, Yeon Kim & Chung (2011, p.43) showed
a strong link between health awareness and attitude toward organic personal care products.
Nguyen, Limbu, Pham & Zuhiga (2024, p.6) found that health concern not only influences
attitude but also affects purchase intention indirectly through attitude—highlighting a possible

mediating role.
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Research on organic products (Koclic, Golob, Podnar & Zabkar, 2019, p.29; Yadav &
Pathak, 2016, p.736) also reinforces that health- conscious consumers are more likely to
evaluate these products positively and form stronger buying intentions. Given that plant-based
milk is also positioned as a health-focused product, these insights provide a strong foundation

for the current study.

Attitude and Purchase Intention

Attitude, defined by Ajzen (1991, p.188) as an individual’s favorable or unfavorable
evaluation of a behavior, is one of the most consistent predictors of behavioral intention. Xu
et al. (2020, p.5) further described it as a psychological evaluation of products. Research across
contexts supports this connection. Clark, Hill & Hubbard (2019, p.2213) found that a favorable
attitude predicts purchase of fortified food, while Parashar, Singh & Sood (2023, p.4) and Devi,
Singh, Roy & Cug (2023, p.4102) found similar links in organic food settings. In sustainable
consumption, Tsen, Phang, Hasan & Buncha (2006, p.51), Chanda, Isa & Ahmed (2023, p.1073),
and Mohd Suki (2016, p.2905) showed that positive attitudes toward green products lead to
increased purchasing behavior. Though these product types vary, the psychological
mechanism—attitude shaping intention—applies broadly. For plant-based milk, attitude likely
reflects beliefs about healthiness, taste, lifestyle compatibility, and ethical values, making it a
strong predictor of intention among health-aware consumers.

Purchase intention, defined as a consumer’s plan or likelihood to buy a product (Dam,
2020, p.940) is a central focus in marketing research (Chandon, Morwitz & Reinartz, 2005, p.1).
However, it is complex and influenced by many factors (Yeo et al., 2023, p.2613), including
TPB’s core constructs. Although previous studies have explored purchase intention in the
context of organic, green, and fortified foods, plant-based milk has received comparatively
little attention. Research is also limited in Southeast Asian contexts, where consumption
patterns are evolving rapidly. This study responds to these gaps by applying a partial TPB
model and testing the effects of health consciousness and attitude on purchase intention
toward plant-based milk among young consumers in Bangkok. Based on the foundation of Su
et al. (2022, p.1270) and Xu et al. (2020, p.9), three hypotheses were developed to investigate
the relationship between health consciousness, attitude and purchase intention.

H1: Health consciousness has a significant influence on attitude.

H2: Attitude has a significant influence on purchase intention.

H3: Health consciousness has a significant influence on purchase intention.
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Methodology

Based on the quantitative research approach, a questionnaire is used to collect data
from young adult consumers, aging from 20 - 45, who have experience in consuming plant-
based milk and who are living in Bangkok. The sample size is calculated using the statistics

from the National Statistical Office of Thailand and Yamane formula.
Formula n=N/(1+N(e)A2)

n = sample size; N = number of young adults in Bangkok; e = deviation of sampling

design
n=1,947,145/(1+1,947,145*e/2) = 1,947,145/(1+1,947,145 (0.05)A2 ) = 399.92

Based on the results, this study collected data from 40 0respondents using the
convenience sample approach. In other words, this research approached people who are
reachable and available to answer the questionnaire. The questionnaire is launched in Thai
language and blends in a variety of questions including 5 points Likert-scale type - strongly
disagree (1) to strongly agree (5) and multiple-choice type questions. The questionnaire is
designed with five distinguished parts: Socio-Demographic factors, Consumer Behavior, Health
consciousness, Attitude and Purchase intention.

Health consciousness is measured through five items adapted from Devi, et al. (2023,
p.4104) and Banovic, Barone, Asioli & Grasso (2022, p.6) with higher scores implying a high
level of health consciousness. Attitude was measured through five items adapted from
previous research Banovic et al. (2022, p.6) with higher scores implying a more positive attitude.
Purchase intention is measured through five items adapted from Chetioui, Butt, Lebdaoui,
Neville, and El Bouzidi (2023, p.4001) and Devi, et al., (2023, p.4104). A pilot questionnaire
was launched for 50 respondents to check the understanding of the questions.

In order to reach the objectives, several statistical approaches are employed in this
study. Firstly, a descriptive analysis is conducted to look into the demosgraphic characteristics
and the behaviors of the respondents. Secondly, this study applied structural equation
modeling (SEM) to examine the hypothesized relationship between the variables: Health
consciousness, Attitude and Purchase intention. To ensure the accuracy of our research, we'll
assess the measurement model through various examinations such as reliability analysis,
convergent and discriminant validity analysis as well as model fit assessment (Hair, Page &

Brunsveld, 2019, p.104).
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Bangkok was selected due to its large population of young, health-conscious, and
educated consumers—key demographics for plant-based products (Baumann, 2024). As
Thailand’s most urbanized city, Bangkok offers greater exposure to plant-based milk through
modern retail and online channels. This makes it a suitable setting for capturing relevant

consumer behaviors in an emerging market context.

Results

Demographics

This study collected data from a total of 400 respondents, a majority of which were
female (52%) and aged between 20-25 years old. Most respondents hold a bachelor degree
(72%) and earn a monthly income of 20,001-30,000 Baht (47.5%). Furthermore, most of the
respondents in this study consumed plant-based milk every week (58.5%). They mainly
purchased plant-based milk in supermarkets, hypermarkets or discount stores (68%) as well

as online retail stores (39%).

Measurement model results

This study started by assessing the reliability, internal consistency and convergent
validity in order to ensure the quality and validity of the measurement model before testing
the hypotheses. Initially, following the guidelines of Hair et al. (2019, p.104), this paper
examined the construct reliability by using composite reliability and Cronbach alpha’ s
coefficients. The authors suggested that the ideal values of the composite reliability as well
as the Cronbach alpha’s coefficients of all constructs should be greater than 0.7. Table 1
shows that both composite reliability as well as the Cronbach’s alpha coefficients of all
constructs were greater than 0.70, indicating an acceptable level of internal consistency
reliability among the constructs. Consequently, the reliability was established. Next, the
convergent validity was assessed by examining the factor loadings and average variance
extracted. As shown in Table 2, all the factor loadings were above the 0.50 and all AVE values
exceeded the threshold of 0.50 (Hamzah, Abdul Wahab & Wagas, 2021, p.347), thus supporting
the convergent validity.

Finally, the discriminant validity was assessed using the Fornell-Larcker criterion, which
requires that the square root of the AVE values of each construct to be greater than the
bivariate correlations with other constructs (Fornell & Larcker, 1981, p.44). Table 1 illustrates
that the square root of the AVE values of each construct are greater than the bivariate

correlations with other constructs, confirming discriminant validity of the data.
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Table 1 Construct reliability and validity

Cronbach
CR AVE HC AT P
alpha
HC 0.934 0.935 0.741 0.861
AT 0.931 0.933 0.735 0.828 0.857
Pl 0.911 0.911 0.672 0.752 0.781 0.820

Notes: HC= Health consciousness, AT=Attitude, Pl=purchase intention; CR= composite reliability, AVE=

average variance extracted; entries on the diagonal in bold are the square root of AVE values.

Table 2 Confirmatory Factor Analysis of the model

Observed Latent
[3 B S.E. C.R. P-value
Variable variable
HC1 0.879 1.000
HC2 0.888 0.971 0.038 25.691 *
Health
HC3 0.876 0.938 0.038 24.905 *
consciousness
HC4 0.815 0.933 0.043 21.615 *
HC5 0.843 0.956 0.041 23.079 *
AT1 0.856 1.000
AT2 0.878 1.041 0.044 23,784 *
AT3 Attitude 0.779 0.879 0.046 19.285 *
AT4 0.863 1.058 0.046 23.033 *
AT5 0.906 1.12 0.044 25.262 *
PI1 0.850 1.000
PI2 0.807 0.94 0.047 19.948 *
Purchase
PI3 0.813 0.912 0.045 20.211 *
Intention
P4 0.762 0.865 0.047 18.248 *
PI5 0.864 1.038 0.046 22.417 *

Notes: HC= Health consciousness, AT=Attitude, Pl=purchase intention; p-value * : p < 0.01
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Goodness-of-fit Analysis

The model’s goodness-of-fit is assessed based on the threshold level from Park, Hyun
and Thavisay (2021, p.6) and Hair et al. (2019, pp.103-105). As indicated in Table 3, all the fit
indices reached an acceptable level. Therefore, this study confirms that the model

demonstrates a strong fit which validate the path model.

Table 3 Fit indices of the measurement model

Fit indices Acceptable Model results
Threshold Level
X2/df <3.0 2.512
P-value p<.01 0.000
Goodness-of-Fit Index (GFI) >0.9 0.930
Adjusted Goodness-of-Fit Index (AGFI) >0.8 0.904
Comparative Fit Index(CFI) >0.9 0.977
Normed-Fit Index (NFI) >0.9 0.963
Incremental Fit Index (IFI) >0.9 0.977
Root Mean Square Residual (RMR) <0.05 0.022
Root Mean Square Error of Approximation (RMSEA) <0.08 0.062
SRMR <0.08 0.0232

Notes: Acceptable Threshold Level based on Park et al. (2021, p.6) and Hair et al. (2019, p.103-105)

Table 4 Structural model results

Hypothesis Path Path estimate (B) t p-value Results
H1 HC -> AT 0.911 21.109 *  Supported
H2 AT -> PI 0.395 4.125 *  Supported
H3 HC -> Pl 0.533 5.359 *  Supported

Notes: HC= Health consciousness, AT=Attitude, Pl=purchase intention; p-value * : p < 0.01
The model’s explanatory power was also strong, with health consciousness explaining

83% of the variance in attitude (R?2 = 0.830), and health consciousness together with attitude

accounting for 78.2% of the variance in purchase intention (R? = 0.782).
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Discussion

This study investigated the determinants of purchase intention toward plant-based
milk using a partial application of the Theory of Planned Behavior. All three hypotheses were
supported, highlighting the robustness of the proposed model in predicting consumer
behavior.

One of the most notable findings is the strong influence of health consciousness on
attitude (B = 0.911), suggesting that personal health values play a pivotal role in shaping how
consumers perceive plant-based milk. This aligns with prior research indicating that health-
conscious individuals tend to evaluate food products more favorably when they associate
them with personal well-being (Kopplin & Rausch, 2021, p.18; Chen, 2009, p.19). The
particularly strong link found in this study may also reflect broader social and cultural
dynamics in Bangkok, where younger urban consumers are increasingly health-oriented,
influenced by wellness trends, social media, and greater access to health-related information.

Similarly, this study confirms that health consciousness has a significant influence on
purchase intention. This finding is consistent with Yeo et al. (2023, p.2614) and Nagaraj (2020,
p.4), who found that health-conscious consumers are more likely to purchase healthy food
products. Huang, Zhu, Deng & Wang (2022, p.7) further elaborate that consumers are
motivated to buy healthy products not only for their nutritional value but also for the overall
experience and perceived benefits. In the context of Bangkok, this relationship may be
reinforced by growing public awareness of non- communicable diseases and the increasing
popularity of fitness and diet trends among urban consumers.

This study provides evidence that attitude has a significant effect on purchase
intention, consistent with findings from previous research on suboptimal products (Wong, Hsu
& Chen, 2018, p.8), organic foods (Koclic et al., 2019, p.32), and online food products
(Teangsompong & Sawangproh, 2024, p.12). However, the strength of this relationship is weaker
than the direct effect of health consciousness, suggesting that while positive attitudes are
important, they may not be sufficient to drive purchasing behavior on their own. Deeper
motivations, such as strong health concerns, may be necessary to translate attitude into
action. This finding reinforces the idea that consumer attitudes—shaped by perceived health
benefits, environmental impact, and ethical considerations—play a meaningful role in
influencing purchase intention toward plant-based milk. Chung, Bryant & Asher (2022, p.1097)
further support this view, highlighting that various attitudinal dimensions—such as healthiness,
mouthfeel, safety, perceived nutritiousness, affordability, animal-friendliness, and trendiness—

are key predictors of purchase behavior, with healthiness being the most influential.
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Interestingly, the strongest path in this study was from health consciousness to attitude
(B = 0.911), suggesting that personal health values are a dominant driver in shaping consumer
perception. This path was considerably stronger than the attitude to purchase intention path
(B = 0.395), which, while still significant, indicates that positive attitudes alone may not always
fully translate into purchase behavior unless reinforced by deeper motivations such as health
concern. This idea highlights the importance of targeting foundational beliefs (e.g., health
awareness) rather than relying solely on attitudinal shifts. Furthermore, unlike some Western
markets where environmental or ethical concerns dominate consumer motivation, Thai
consumers—especially in urban settings—may prioritize health and convenience more

heavily.

Conclusion

This study investigated the determinants of attitude and purchase intention. The
findings confirm that the research objectives were achieved. Firstly, the results suggest that
health consciousness significantly influences attitude. Secondly, health consciousness also has
a significant influence on purchase intention. Consumers tend to purchase healthy products
for their benefits and associated experience (Huang et al., 2022, p.7). Lastly, this study provides
evidence that attitude has a significant influence on purchase intention. The overall
assessment of consumers towards a product (including aspects such as healthiness,
affordability, trendiness etc.) will effect the purchase intention of the product. This research
contributes to both theoretical and practical perspectives. Although this study focuses only
on one core variable from the Theory of Planned Behavior (TPB), it contributes to the literature
by demonstrating how external psychological factors like health consciousness can be

integrated into TPB-based models to better explain plant-based milk purchase intention.

Recommendations

This study provides both theoretical and practical insights for businesses in the plant-
based milk industry. Theoretically, it extends the Theory of Planned Behavior (TPB) by
highlighting the mediating role of attitude between health consciousness and purchase
intention, and by introducing health consciousness as a relevant external factor. Practically,
the findings suggest that marketing efforts should focus on strengthening consumers’ health-

related perceptions and positive attitudes toward plant-based milk.
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To reach health-conscious consumers more effectively, marketers are advised to

implement strategies such as:

® Social media campaigns that highlight nutritional value and everyday use (e.g.,

smoothies, cereal).
® |nfluencer partnerships with health-oriented public figures to boost lifestyle appeal.

® |n-store educational tools, such as QR codes linking to health comparisons with dairy

milk.

® Digital advertising targeting young urban consumers, emphasizing convenience and

wellness.

Additionally, the study reveals that supermarkets, hypermarkets, and online retail stores
are preferred purchasing channels. Marketers should prioritize visibility and promotions in
these spaces.

However, several limitations must be considered when applying these findings. First, the
study focused solely on consumers in Bangkok, which may limit generalizability. Marketers in
other regions should interpret results cautiously and tailor strategies to local preferences.
Second, this study focused on two psychological factors—health consciousness and attitude—
but did not consider other influences such as social norms, perceived value, or media exposure.
Future marketing strategies may benefit from incorporating these dimensions. Lastly, although
the study proposed a mediation pathway, it did not formally test this effect. Future research
should explore whether attitude mediates the relationship between health consciousness and

purchase intention, which could refine targeting and message framing even further.
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This study aims to: (1) analyze the current state of recreational fishery tourism in Qingshan
Fishing Village; (2) evaluate its internal and external influencing factors; and (3) propose sustainable
development strategies. A qualitative research approach was employed, incorporating in-depth
interviews with 12 stakeholders. To identify key drivers and barriers, the study utilized a
combination of weighted SWOT analysis, TOWS Matrix, Quantitative Strategic Planning Matrix
(QSPM), and PESTEL analysis as part of the situational analysis model. Findings reveal that, despite
Qingshan’ s abundant tourism resources, distinctive culture, and ecological assets, it faces
limitations such as insufficient infrastructure, weak service systems, product uniformity, talent
shortages, and transportation challenges. External opportunities include rising market demand,
ecotourism growth, and cultural-tourism integration, while threats stem from intense competition,
delayed digital transformation, and commercialization pressures. Based on these insights, the
study recommends strategies such as diversifying recreational offerings, integrating ecological and
fishery elements, advancing smart tourism, enriching cultural and immersive experiences, fostering
local talent, upgrading infrastructure, and enhancing marketing and product differentiation to

promote sustainable tourism development.
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Introduction

The fishery economy, vital for China’s food security and agricultural development, has
seen significant growth, with fishery output increasing from 1.4% to 7.0% of total agricultural
output since 1978 (Ministry of Agriculture and Rural Affairs of the People's Republic of China,
2022). China became the global leader in aquaculture in 1989 and the top exporter of fishery
products since 2002. However, challenges such as the COVID-19 pandemic, Japan’s nuclear
wastewater discharge plan, industrialization, and urbanization threaten the sustainability of
coastal fishing villages. Additionally, rapid industrialization and urbanization have led to the
decline of traditional fisheries, resource depletion, and the gradual disappearance of fishing
villages Wang et al., 2022, pp.10-100). Coastal fishing villages worldwide, such as those in Japan,
Norway, and Canada, face similar issues of resource depletion, environmental degradation,
and socio-economic decline, highlighting the global vulnerability of these communities
(Stuchtey et al., 2023 pp.784-785).

The sustainable development of China’s fishery economy under the rural revitalization
strategy requires industrial transformation, with recreational fishery gradually replacing
traditional fishing. This model integrates tourism, recreational, and culture, combining primary
and tertiary industries (Hu et al, 2022, pp.1-13). Environmental awareness is crucial for
sustainability, as sustainable tourism protects natural, cultural, and economic aspects of
destinations (Niedzidtka, 2022, pp.157-166). Therefore, strategic planning is essential to balance
environmental, socio-cultural, and economic dimensions. Comparable transitions in fishing
communities in New Zealand and the Mediterranean demonstrate how recreational fishery
tourism can drive economic diversification and support cultural preservation. (Jasrotia et al.,
2021, pp.173-189).

Qingshan fishing village, located in Qingdao—a city with a well-developed fishery
industry in northern China—has evolved into a unique tourist destination with strong fishing
culture characteristics since the reform and opening up era (Charity China, 2024). With
government investment and infrastructure improvements, the village has transformed into a
scenic area known as the "Fishing Village Folk Customs Museum," emphasizing recreational
fishing as a core activity. However, despite these developments, Qingshan fishing village still
faces multiple challenges. The recreational fishery industry started late, remains small in scale,
has a low level of industrial development, and suffers from an unreasonable structure and
limited innovation. Tourism offerings are relatively simple, primarily consisting of recreational
fishing, seafood, and basic coastal crafts. Environmental pollution from resource overuse, a
lack of skilled practitioners, and insufficient technical and financial support further hinder

sustainable development.
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Despite extensive studies on coastal fishing village sustainability and recreational fishery
tourism globally, there is a research gap in integrated, context-specific strategies that balance
ecological conservation, cultural preservation, and economic development, particularly in the
context of China’s rapidly changing rural coastal areas. Existing research often focuses
separately on either environmental or economic aspects, lacking a holistic approach that
incorporates local stakeholder perspectives and applies comprehensive situational analysis
models. This study addresses these academic limitations by combining qualitative stakeholder
insights with multiple analytical frameworks (weighted SWOT, TOWS, QSPM, PESTEL) to
develop targeted sustainable development strategies for Qingshan fishing village.

As a tourism village with recreational fishery as its main focus, Qingshan fishing village
faces many obstacles to development, and problems in production, livelihood, ecology, and
other aspects are gradually emerging. To attract more tourists and promote sustainable rural
recreational fishery tourism, it is essential to continuously address these challenges and

formulate effective, sustainable development strategies.

Research Objectives

This study positions Qingshan fishing village as a representative case to examine the
challenges and opportunities in transitioning from traditional to recreational fishery tourism
within the broader context of declining global fisheries and China’s rural revitalization strategy.
Despite cultural assets and policy support, the village faces structural and socio-environmental
constraints common to many coastal communities. By focusing on Qingshan fishing village,
this study aims to generate context-specific insights to guide sustainable development
strategies and contribute to both local policymaking and global discussions on sustainable
fishery tourism. The research objectives are as follows:

(1) To analyze the current situation in Qingshan fishing village.

(2) To evaluate the internal and external potential factors in Qingshan fishing village.

(3) To propose sustainable development strategies for recreational fishery tourism in

Qingshan fishing village.

Scope of the Research

Qingshan fishing village was selected as the primary research site due to its designation
as one of China’s first national-level traditional villages and its status as a relatively well-
preserved settlement in the Qingdao region, possessing considerable potential to drive the

development of coastal recreational fishery tourism. This study employed purposive sampling,
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a non-probability sampling method commonly used in qualitative research, which prioritizes
the selection of participants capable of providing rich, relevant information aligned with the
research objectives (Nyimbili et al., 2024, pp.90-99). In-depth interviews were conducted with
12 stakeholders representing six key groups within the tourism system—tourists, community
representatives, government officials, business owners, retailers, and sanitation workers.
Qualitative research is particularly well-suited for this study as it enables a deep,
contextualized understanding of stakeholder perspectives, values, and lived experiences,
which are critical for analyzing the complex socio-cultural, environmental, and structural
factors influencing sustainable tourism development. Furthermore, in-depth interviews
facilitate the exploration of subjective meanings, localized knowledge, and nuanced
interactions that quantitative methods alone cannot capture. Given the study’s objectives to
assess internal and external factors and formulate context-specific sustainable development
strategies, qualitative inquiry provides the necessary flexibility and depth to generate

comprehensive, grounded, and actionable insights.

Conceptual Framework

Based on the preceding introduction, research objectives, and scope, it is recommended
that a more systematic research approach be adopted to analyze the current condition of
Qingshan Fishing Village, investigate the factors influencing the sustainable development of
recreational fishery tourism, and propose strategic recommendations for sustainable tourism
development. These perspectives have informed the formulation of the conceptual framework

for this study, as depicted in Figure 1 below.
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Figure 1 Conceptual Framework (Researcher, 2025)
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Literature Review

Concept Upon Sustainable Tourism Development

Sustainable tourism is conventionally understood through the balanced integration of
economic, environmental, and social dimensions (Streimikiene et al., 2020, pp.71-259).
However, recent scholarship challenges this triadic model by emphasizing cultural
development as a distinct pillar, which complicates conceptual clarity due to overlapping
social and cultural boundaries (Buhalis et al., 2023, pp.293-313). Although stakeholder
collaboration is widely promoted to reconcile resident and tourist interests (Richardson, 2021,
pp.1-10; Global Sustainable Tourism Council, 2021), existing literature often overlooks power
imbalances and marginalization issues inherent in such processes. The expanding social
dimension addresses ethical concerns such as peacebuilding and inequality reduction (Nunkoo
et al,, 2024. pp.1-267), yet practical methodologies for implementing these goals remain
underdeveloped. Persistent scholarly debates highlight unresolved tensions among economic,
socio-cultural, and environmental priorities, with limited examination of their policy
implications (Leenoi, 2024). Overall, the literature underscores the need for integrative
frameworks that clarify conceptual distinctions, address governance complexities, and
operationalize social justice to enhance sustainable tourism’s effectiveness across diverse
contexts. This study responds to these gaps by employing a multidimensional, context-
sensitive framework focused on Qingshan fishing village.

1. The economic dimension emphasizes the contribution of tourism to the local
economy, including economic growth, employment opportunities, and the economic
development of local communities and businesses (Buhalis et al.,2023, pp.293-313).

2. The socio-cultural dimension focuses on the socio-cultural impact of tourism on
local communities, including social and cultural well-being, technological, community
participation, community benefits, and the preservation of cultural heritage and social
structure (Niedziotka,2022, pp.157-166; Khizar et al. ,2023, pp.1-10; Wang et al., 2022, pp.10-
100).

3. The environmental dimension highlights the environmental impact of tourism,
encompassing natural environments and ecosystems (Deb et al.,2023, pp.1703-1716).

Concept of Coastal Recreational Fishery

The concept of coastal recreational fishery varies across academic disciplines, reflecting its
multidimensional and region-specific character. In the U.S., the National Marine Fisheries Service
includes limited commercialization within its scope. Bower et al. (2020, pp.518-535) highlight its
recreational and participatory diversity, while Jiang (1992, pp.47-52)) emphasizes its role in
promoting fishing village revitalization through leisure and tourism. Wang et al. (2022, pp.10-100.)
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regard it as a new form of tourism that integrates primary and tertiary industries. In this study,
coastal recreational fishery is defined as an integrated activity that combines coastal environments,
recreational fishing, cultural experiences, and tourism services. It represents a transformation from
traditional fishing to a modern, sustainable model aimed at balancing ecological conservation,
cultural preservation, and economic development. Using Qingshan fishing village as a case study,
this research examines the sustainable development of coastal recreational fishery from multiple
dimensions, addressing both visitor satisfaction and community livelihood needs.

QSPM Matrix Analysis

This study utilized the Quantitative Strategic Planning Matrix (QSPM) to evaluate and
prioritize strategic alternatives for the sustainable development of tourism in Qingshan fishing
village, integrating both internal and external factors. QSPM is a strategic management tool
designed to provide a structured and objective method for evaluating alternative strategies
(Elezaj & Kugj, 2023, pp.90-96). This approach ensured a structured and objective evaluation,
ultimately selecting the most suitable strategy to support the sustainable tourism

development of Qingshan fishing village.

Methodology

1. Research Design and Case Selection

This study adopted a qualitative case study design, focusing on Qingshan Fishing Village,
a well-preserved national-level traditional village in Qingdao with high potential for sustainable
coastal recreational fishery tourism development. The case study approach enabled in-depth
exploration of context-specific issues relevant to the study’s objectives.

2. Sampling Strategy and Participants

Using purposive sampling, a non-probability technique suited for qualitative research,
12 stakeholders were selected across six representative groups: tourists, local residents,
government officials, business owners, retailers, and sanitation workers. This diversity ensured
the inclusion of multiple perspectives related to tourism planning and community dynamics.

3. Data Collection and Credibility Measures

Semi-structured interviews were employed as the primary data collection method. Each
interview lasted 30-60 minutes and followed a guide comprising three sections: (1) respondent
profile (occupation, residence, travel experience), (2) analysis of internal and external tourism
factors (based on SWOT), and (3) open-ended follow-up questions.

To ensure the validity and credibility of the qualitative data, this study adopted multiple
verification strategies. The interview guide was refined through expert evaluation and pilot

testing to enhance content relevance and clarity. In line with Wilson (2016, pp. 1549-1573),

Burapha Journal of Business Management, Burapha University, Vol.14 No.2 July - December 2025 108




data triangulation was employed by incorporating perspectives from diverse stakeholder
groups (e.g., users, providers, governor and related agencies), utilizing both online and face-
to-face interviews for cross-validation, conducting member checks to confirm the accuracy of
interview transcripts, and engaging in peer debriefing to enhance analytical reliability. These
measures collectively strengthened the trustworthiness and methodological rigor of the
research process.

4. Data Analysis Procedures

The interview transcripts were analyzed thematically through a combined deductive-
inductive coding approach, initially categorizing data based on the SWOT framework while
allowing for emergent themes. These codes were then grouped into broader conceptual
categories. Subsequently, stakeholders rated the identified SWOT factors using a five-point
Likert scale, and the resulting average scores were used to assign weights to each factor,
facilitating a structured and quantitative strategic analysis.

5.This study employs a multi-stage strategic analysis framework. Initially, a weighted
SWOT analysis is conducted to evaluate both internal strengths and weaknesses, and external
opportunities and threats. Notably, the assessment of these external factors is enhanced
through the application of PESTEL analysis, providing a comprehensive understanding of the
macro-environmental influences. Following the weighted SWOT analysis, a TOWS matrix is
utilized to formulate strategic options by aligning strengths with opportunities, strengths with
threats, weaknesses with opportunities, and weaknesses with threats. Finally, the Quantitative
Strategic Planning Matrix (QSPM) is employed to objectively prioritize these generated
strategies based on their attractiveness and feasibility, ultimately guiding the sustainable
development of tourism in fishing village.

6. Research Limitations should be noted: The small sample size (n=12) limits
generalizability purposive sampling may introduce selection bias. The subjectivity inherent in
qualitative coding is mitigated through triangulation and inter- coder checks, but not
eliminated. Findings are context- specific, requiring caution when applying results beyond

Qingshan or similar village settings

Results

The In-depth Interviews were conducted with a diverse group of respondents, including
2 tourists, 2 community representatives, 2 government officials, 2 business owners, 2 retailers,
and 2 sanitation workers. The interviewees displayed a wide range of educational backgrounds,
from below high school to master's degrees, ensuring representativeness across different
education levels. Most respondents had long-term residence or work experience in Qingshan

fishing village, providing in-depth knowledge of local development and tourism evolution.
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Geographically, the respondents were mainly from Qingshan fishing village or nearby areas,

enhancing the reliability of the data. The diversity in occupations allowed the study to capture

multiple perspectives on sustainable tourism development in the village.

Thematic analysis was used to conduct a comprehensive SWOT analysis of the

sustainable development of recreational fisheries tourism in Qingshan Fishing Village, based

on interview results. In the internal environment analysis, the focus was on examining the

strengths(S) and weaknesses(W) of the village's development of recreational fisheries tourism

to understand its internal resources and development constraints. In the external environment

analysis, the researcher primarily combined PESTEL analysis (macro level), focusing on

identifying the opportunities(O) and threats(T) facing the development of recreational fisheries

tourism in Qingshan fishing village. Research findings are as follows:

Table 1 Internal and external factors in SWOT analysis

Internal Factors

Strength

Weakness

S1. Abundant tourism resources

S2. Unique culture

S3. Beautiful ecological environment

S4. Characteristic fishing village architecture
S5. Characteristic fishing village scenery

Sé6. Unique fishing experience

Wa1. Infrastructure deficiencies

W2. Inadequate Tourism Service System
W3. Tourism Product Homogenization
Wa4. Lack of Professional Talent

WS5. Lack of Community Vitality

Wé. Traffic and Parking Difficulties

External Factors

Opportunity

Threat

O1. Policy support (Political)

02. Growing market demand (Social)
03. Employment and investment
opportunities (Economic)

O4. Ecotourism trends
(Social/Environmental)

Ob5. Enhanced tourist spending power
(Economic)

06. Cultural and tourism integration
(Social)

T1. Extreme weather and public health
(Social Environmental)

T2. Intense market competition (Economic)
T3. Lagging smart tourism
(Technological/Social)

T4. Impact of tourism commercialization
(Social)

T5. Insufficient infrastructure capacity (Social)
T6. Uneven peak and off-peak seasons

(Social/Environmental)

Based on the thematic analysis of stakeholder interviews, this study identifies key

internal and external factors shaping the sustainable tourism development of Qingshan fishing

village.
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Internally, the village exhibits strengths such as rich cultural and ecological resources,
distinctive fishing architecture, and immersive fishing experiences. However, it faces weaknesses
including infrastructure gaps, service deficiencies, product homogenization, and limited human
capital.

For instance, “I'm drawn to the rich tourism resources here, and | love the natural
ecological tourism environment of the fishing village. Here, | can enjoy the beautiful scenery,
feel the charm of nature, explore the village's long history and culture, and seek ancient
wisdom” | remarked by a tourist T1.+As tourism continues to develop, the fishing village not
only offers visitors unforgettable fishing experiences, but its unique seafood dishes also leave
a lasting impression, remarked by a business owner B1~»Meanwhile, tourist T2 noted that
“when | visited the fishing village, | encountered some inconveniences. Upon driving in, there
wasn't a dedicated signage system, and it took me a long time to find suitable parking, which
wasted some of my time. Also, my child couldn't find suitable entertainment activities in the
village, which made him feel a bit bored.” “Our retail products are mainly machine-made
goods, lacking local handcrafted items, which makes them less appealing to tourists,
remarked by a retailer R1.”

Externally, the village benefits from supportive policies, rising market demand, and
cultural-tourism integration, which together present strong opportunities. Yet it remains
constrained by environmental risks, seasonal imbalances, and competitive pressures from
other destinations.

For instance, “China's long-term implementation of its rural revitalization policy and
the proactive fulfillment of its "14" Five-Year Plan" development requirements have brought
strong policy support and encouragement to the fishing village's tourism economy. These
numerous favorable policies have not only facilitated local tourism investment but also
promoted the preservation of fishing village culture,” remarked by a government official G1.
Retailer R2 noted that “In recent years, a growing number of tourists have enjoyed
participating in local folk festivals and experiencing the festive atmosphere. Their willingness
to purchase local organic agricultural products has also increased, with a stronger preference
for unique, fresh local produce.” Meanwhile, business owner B2 noted that “Due to its
coastal location, the fishing village is affected by strong winds every year, which generally
leads to a decrease in tourist numbers. Particularly during winter's strong winds, rain, and
snow, hardly any tourists visit. Furthermore, the spring flu season also causes many tourists
to reduce their outings for personal safety reasons. All these factors directly impact local
tourism revenue.” “In peak season, the crowds get so big that trash piles up all over the
village, public areas get messed up, and it causes a ton of headaches for the whole fishing

village,”remarked by a Community representative C1 .
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To systematically assess strategic responses, the study employs structured scenario-
based models—including weighted SWOT, TOWS matrix, and QSPM analysis—offering a

comprehensive foundation for strategic planning and sustainable tourism development.

1. Weighted SWOT analysis

This study conducted a thematic analysis of the strengths, weaknesses, opportunities,

and threats identified by 12 stakeholders, assigning scores on a scale from 1 to 5 (1 being the

least important and 5 being the most important). The analysis identified 6 internal strengths,

6 internal weaknesses, 6 external opportunities, and 6 external threats. These factors were

categorized as favorable factors (strengths and opportunities) and constraining factors

(weaknesses and threats) to guide the sustainable development of tourism in Qingshan Fishing

Village’s coastal leisure fishery. Table 2 presents the weighted scores and rankings for each

factor.

Table 2 Weighted scores in SWOT matrix

Expert Scoring Relative Mean Weighte
ltems Ranking
T-1 T-2 C-1 C-2 G-1 G-2 B-1 B-2 R-1 R-2 S-1 S-2 Weight Score d Score
Sl 4 4 5 [ 5 a 5 5 5 4 4 4 0.161 4.42 0.7115 5
m S2. a4 3 a4 4 5 5 5 a4 5 3 5 5 0.158 4.33 0.6849 6
§ S3. 5 4 5 5 5 5 a 5 5 4 5 5 0.173 4.75 0.8229 2
"% S4. 4 4 4 5 5 5 a 5 5 5 5 4 0.167 4.58 0.7662 3
&
S5. a4 3 a4 5 5 5 4 5 5 5 4 5 0.164 4.50 0.7386 aq
Sé. a4 5 a4 5 5 5 5 5 5 5 5 5 0.176 4.83 0.8521 1
W1. 5 a4 3 5 3 5 5 5 5 5 5 5 0.196 4.58 0.8971 2
s W2. 5 3 2 4 3 3 3 a4 3 3 3 3 0.139 3.25 0.4511 6
)
L W3 a4 a4 3 3 4 3 4 3 3 3 4 4 0.149 3.50 0.5231 a
é wa. a4 3 a4 4 4 4 4 3 3 3 4 4 0.157 3.67 0.5741 3
& W5. 3 3 a4 4 4 4 3 a4 3 3 3 3 0.146 3.42 0.4985 5
W6. 5 5 5 5 5 5 5 5 5 5 5 5 0.214 5.00 1.0676 1
Oo1. a4 a4 5 5 5 5 5 4 4 3 5 4 0.188 4.42 0.8301 1
_(03 0o2. 5 5 a4 a a a a 5 3 a 5 3 0.177 4.17 0.7388 2
-_S 03. 3 3 5 4 3 3 4 a4 3 4 5 4 0.160 3.75 0.5984 a
g O4. 3 a4 a4 5 4 5 4 5 3 3 3 4 0.167 3.92 0.6528 3
5' O5. a4 5 a4 4 4 4 3 3 3 3 3 3 0.152 3.58 0.5464 6
06. 3 3 a4 4 4 4 4 a4 3 4 4 3 0.156 3.67 0.5721 5
T1. 3 3 3 4 2 3 2 2 3 3 3 3 0.124 2.83 0.3516 6
T2. a4 a4 5 4 a a 5 5 5 5 4 5 0.197 4.50 0.8869 2
3 T3. 3 3 a4 3 3 3 4 a4 a4 5 4 3 0.157 3.58 0.5623 a
g T4. a4 3 3 3 3 4 3 a4 3 4 3 3 0.146 3.33 0.4866 5
T5. 5 3 3 4 3 3 4 a4 a4 5 4 4 0.168 3.83 0.6436 3
Té6. 5 5 a4 5 a 5 5 5 4 5 5 5 0.208 4.75 0.9881 1

[Stakeholders are: T-1 = Tourist 1, T-2 = Tourist 2, C-1 = Community representative 1, C-2 = Community representative 2,G-1= Government official 1,G-2=

Government official 2,B-1= Business owner 1,B-2= Business owner 2,R-1= Retailer 1,R-2= Retailer 2,5-1= Sanitation worker 1,5-2= Sanitation worker 2].
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Based on the weighted SWOT analysis (Table 2), this study identifies key factors
influencing the sustainable development of Qingshan Fishing Village across four strategic
dimensions. The most significant strengths—unique fishing experiences (S6) and a beautiful
ecological environment (S3)—form the village’s core tourism appeal, supported by distinctive
architecture and scenic charm (S4, S5). However, major weaknesses such as poor
transportation and parking (W6), inadequate infrastructure (W1), and a lack of professional
talent (W4) constrain development and innovation. On the opportunity side, strong policy
support (O1), rising market demand (02), and ecotourism trends (O4) offer growth potential.
Conversely, seasonal tourism imbalance (T6), intense competition (T2), and underdeveloped

smart tourism (T3) present external challenges.

2. TOWS matrix analysis

In the strategy formulation process, the results of semi-structured interviews and SWOT
analysis are combined to compare the internal and external factors in the SWOT matrix, in
order to develop possible strategic plans. The specific results can be found in Table 3 of the

TOWS matrix analysis.

According to Table 3, the researcher developed TOWS strategies based on the results
of semi-structured interviews and the SWOT analysis. These strategies focus on a
multidimensional approach involving ecological environment, socio-cultural development,
technological innovation, and community co-construction, aiming to promote sustainable
tourism-driven economic growth and harmonious community development in Qingshan fishing

village.

Table 3 The TOWS strategies obtained from SWOT analysis

Internal Strength(S) Weakness(W)
Factors S1,52,53,54,5S5,56 W1,W2,W3 W4 W5 W6
External Facto
Opportunity(O) ) Build Strengths for attacking strategy:
Attacking Strategy: .
01,02,03,04,05,06 WO1. Upgrade Smart Tourism

SO1. Develop diversified recreational
activities(51,52,02,06)

SO2. Integrate ecological environment
with fishery characteristics(53,56,02)
SO3. Promote smart tourism (52, O2)

Infrastructure(W1,wW6,01)

WO?2. Integration of Traditional Culture and
Deep Experience(W5,01.06)

WO?3. Diversify Marketing and Brand Building
(W3, 02,05)

WO4. Cultivate Professional Tourism Service
Talent(W6,01,05)

SO4. Integrate cultural and ecological
experiences (52,53,06)
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Table 3 (Per)

Internal Strength(S) Weakness(W)
Factors S1,52,53,54,55,56 W1,W2,W3Wad W5 W6
External Facto
Threat(T) Defensive Strategy: Build Strengths for Defensive Strategy:

T1,T2,T3,T4,T5,T6 ST1. Smart Tourism and Transportation WT1. Infrastructure and Service Level
Facility Optimization (T3,75,76,51) Enhancement(W1,T1,T4)
ST2. Unique Folk Customs and WT2. Cultural Protection and Unique Product
Differentiated Tourism Product Development (W3,T4)
Development (T2,T4,52,54) WT3. Transportation Services and Smart
ST3. Government Support and Off-Season | Tourism Response(W6,T2,T3)
Tourism Development (T6,51) WT4. Tourism Product Diversification and
ST4. Smart Tourism Platform and Innovation (W3, T2)

Targeted Marketing(T2,T3,51)

3. QSPM analysis

In the analysis of the Quantitative Strategic Planning Matrix (QSPM), the researcher
combined the results of the weighted SWOT and TOWS matrix analyses to assess the tourism
environment of Qingshan fishing village. After systematically evaluating internal and external
factors through surveys, the advantages and disadvantages of various strategies were analyzed.
The QSPM utilizes Attractiveness Scores (AS) to assess the relative importance of each factor to
alternative strategies (Rushanti & Indrasari, 2020, pp.1-10), with the range for attractiveness scores
is 1 = not attractive, 2 = somewhat attractive, 3 = reasonably attractive and 4 = highly attractive.
The attractiveness scores were completed by 12 stakeholders, and the average value was taken
as the attractiveness score.

The average of these scores is used in the analysis. Total Attractiveness Scores (TAS)
reflect the attractiveness of each factor to a specific strategy (Haekal et al., 2020, pp.137-145),
while the Sum Total Attractiveness Score (STAS) is calculated by summing all TAS values
within a strategy column. A higher STAS indicates a more favorable strategy. This approach
provides a multi-perspective evaluation, enhancing the legitimacy and transparency of the
strategy, and fostering stronger cooperation between Qingshan fishing village tourism and its

stakeholders. Based on these scores, the researcher determined the strategic priorities.
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Table 4 QSPM Matrix for SO, WO, ST, and WT Strategies
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The QSPM analysis results in Table 4 further detail the rankings of SO (attacking
strategy), WO (build strengths for attacking strategy), ST (defensive strategy), and WT (build
strengths for defensive strategy) strategies, highlighting the main strategic priorities for Qingshan

fishing village, and the the detailed strategy ranking results are shown in Table 5 below.

Table 5 The Ranking Results of STAS

Strategies STAS Priority

Attacking Strategy:

SO2: Integrate ecological environment with fishery characteristics 10.57 1
SO1: Develop diversified recreational activities 10.41 2
SO3: Promote smart tourism 10.32 3
SO4: Integrate cultural and ecological experiences 10.30 4
Build Strengths for attacking strategy:
WO1: Upgrade Smart Tourism Infrastructure 10.66 1
WO?2: Integration of Traditional Culture and Deep Experience 10.64 2
WO?3: Diversify Marketing and Brand Building 10.63 3
WO4: Cultivate Professional Tourism Service Talent 10.62 a4
Defensive Strategy:
ST1:. Smart Tourism and Transportation Facility Optimization 10.64 1
ST2: Unique Folk Customs and Differentiated Tourism Product Development ~ 10.59 2
ST4: Smart Tourism Platform and Targeted Marketing 10.56 3
ST3: . Government Support and Off-Season Tourism Development 10.55 4
Build Strengths Defensive Strategy:
WT1: Infrastructure and Service Level Enhancement 10.66 1
WT4: Tourism Product Diversification and Innovation 10.65 2
WT2: Cultural Protection and Unique Product Development 10.63 3
WT3: Transportation Services and Smart Tourism Response 10.62 4
Conclusion

1. The analysis of the current situation of Qingshan fishing village shows that the
assessment of internal factors revealed the village possesses rich internal assets, including
abundant tourism resources, unique culture, beautiful ecological environment, characteristic

fishing village architecture and scenery, and unique fishing experiences. However, the village
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also faces internal weaknesses such as insufficient infrastructure, an imperfect tourism service
system, homogenization of tourism products, a lack of professional talent and community
vitality, as well as transportation issues. The assessment of external factors identified
opportunities such as increasing market demand, employment/investment potential,
ecotourism trends, growing tourist spending power, and the potential for cultural and tourism
integration. Conversely, external threats include intense market competition, slow

development of smart tourism, and the negative impacts of commercialization.

2. The evaluate results of the internal and external potential factors of Qingshan
fishing village show that most stakeholders' evaluations have similarities. The main
performance is as follows; most stakeholders reached a high degree of consensus on the core
strengths, weaknesses, key opportunities, and threats. Experts generally believe that the
unique fishing experience and the beautiful ecological environment are the core internal
strengths of the fishing village, while traffic and parking difficulties are the core weaknesses
that urgently need to be addressed. Regarding development opportunities, policy support and
growing market demand are considered to have the greatest potential, while the integration
of culture and tourism is less attractive. However, in terms of threats, the uneven peak and
off was unanimously considered the main external threat, but the perceived threat of extreme
weather and public health was consistently lower.

The differences in evaluations are reflected in the perspectives of various groups.
Tourists gave lower scores to the unique culture, employment and investment opportunities,
cultural and tourism integration, and lagging smart tourism, indicating a lack of deep
engagement with local culture, limited awareness of tourism-related economic benefits, and
a belief that cultural-tourism integration and smart tourism services need improvement.
Community representatives rated the insufficient tourism service system and the impact of
tourism commercialization lower, suggesting that the current service system meets needs and
the impact of commercialization is manageable. Government officials noted that while tourism
has created some employment and investment opportunities and service infrastructure meets
basic needs, further improvement is required. Business owners gave a lower score to extreme
weather and public health, believing these factors have little impact on their operations or
have been addressed with countermeasures. Retailers rated the unique culture, lack of
professional talent, policy support, and market demand growth lower, considering the unique
culture’s limited impact on their businesses, the lack of professional talent as not significant,

insufficient policy support, and unclear growth in market demand. Sanitation workers rated
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the impact of tourism commercialization lower, indicating that the environmental impact is
under control, or that they are more concerned with other environmental issues.

The consensus areas provide a foundation for Qingshan fishing village's development
strategies, highlighting key strengths, weaknesses, and promising directions. However,
differences in stakeholders' perceptions emphasize the need to consider all parties' needs
when formulating strategies, bridging cognitive gaps for effective plans. Special focus should
be on enhancing tourists' cultural experiences, smart tourism, and the government's role in

improving employment opportunities and infrastructure.

3. The results of the sustainable development strategy show that, the strategic
framework outlines two primary approaches: an attacking strategy leveraging strengths and
opportunities, and a defensive strategy mitigating threats by addressing weaknesses. The
attacking strategy prioritizes developing diversified recreational activities, integrating the
ecological environment with fishery characteristics, promoting smart tourism, and integrating
cultural and ecological experiences. To build strengths for this attacking strategy, the focus is
on upgrading smart tourism infrastructure, integrating traditional culture and deep experiences,
diversifying marketing and brand building, and cultivating professional tourism service talent.

The defensive strategy centers on optimizing smart tourism and transportation facilities,
developing unique folk customs and differentiated tourism products, securing government
support for off-season tourism development, and implementing smart tourism platforms and
targeted marketing. To build strengths for this defensive strategy, key actions include
infrastructure and service level enhancement, cultural protection and unique product
development, optimizing transportation services and smart tourism response, and pursuing

tourism product diversification and innovation.

Discussion

1. To analyze the current situation of recreational fishery tourism in Qingshan
fishing village. Based on the sustainable tourism development in 4 dimensions as
follows:

1) Economic Dimension: The stakeholders widely acknowledge that policy support and
increasing market demand are crucial opportunities for developing recreational fishery tourism
in Qingshan fishing village, consistent with Buhalis et al. (2023, pp.293-313), who emphasize
tourism's contribution to local economic growth and employment. However, the government’s

relatively cautious view on employment and investment opportunities reflects ongoing
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challenges in turning tourism potential into concrete economic benefits, suggesting the need to

better utilize policy and market strengths to attract investment and create quality jobs.

2) Socio- cultural Dimension: In this study, community representatives rated the
tourism service system and the effects of commercialization relatively low. This may indicate
their satisfaction with the current services or suggest that they prioritize economic gains over
potential socio-cultural impacts. On the other hand, tourists gave lower scores to aspects such
as the village's unique culture and the integration of culture with tourism. This suggests that
the cultural experiences offered are not sufficiently engaging or authentic. The contrast
between community and tourist perspectives points to a missed opportunity for Qingshan
Fishing Village to fully utilize its cultural assets. This finding stands in contrast to Niedziotka’s
(2022, pp. 157-166) argument that enhancing tourist experiences requires strong collaboration.
Moving forward, tourism development should focus more on incorporating local fishing culture

into tourism offerings to deepen tourists’ cultural connection and involvement.

3) Environmental Dimension: The beautiful ecological environment of Qingshan
fishing village is widely recognized as a core strength, in line with the growing trends in
ecotourism (Deb et al, 2023, pp.1703-1716).However, environmental staff rated the impact of
tourism commercialization lower, possibly reflecting optimism about its environmental impact
or prioritizing other environmental concerns. Moving forward, it is crucial to monitor the
environmental effects of tourism development and implement proactive measures to protect

and sustainably manage local natural resources.

4) Recreational Fishery Dimension: Qingshan fishing village’s abundant fishery and
cultural resources offer a strong foundation for recreational fisheries development. While
tourists highly rated the unique fishing experience, there is room for improvement in
integrating it with the ecological environment. Additionally, the potential of smart tourism to
enhance the recreational fishery experience has not been fully realized, aligning with Bower
et al's (2020 ,pp.518-535) emphasis on the diversity of recreational fisheries and the role of
smart tourism in improving service quality. Future efforts should focus on innovating
recreational products, using smart tourism to boost tourist participation, and ensuring the
sustainable use of fishery resources.

2. To evaluate the internal and external potential factors

1) Qingshan fishing village's internal strengths, including its rich tourism resources,
unique culture, beautiful ecological environment, distinctive architecture, and fishing

experiences, align with key tourism attraction factors identified in the literature (Buhalis et al.,
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2023, pp.293-313), with the unique fishing experience and ecological environment particularly
matching ecotourism and experiential tourism trends (Streimikiene et al., 2020, pp.71-259).
However, Key weaknesses in infrastructure, services, and talent highlight the need for
improvements to enhance the village’s tourism competitiveness.

2) In evaluate external potential factors, the study identified opportunities such as
increasing market demand, employment/investment potential, ecotourism trends, growing
tourist spending power, and the potential for cultural and tourism integration. These
opportunities align with the tourism market growth, the rise of ecotourism, and the importance
of cultural tourism integration mentioned in the literature (Wang et al.,2022, pp.10-100).
Conversely, the slow development of smart tourism may limit Qingshan fishing village's ability
to improve service quality and tourist experiences, which contrasts sharply with the literature
emphasizing the role of technological in sustainable tourism development (Khizar et al. ,2023,
pp.10-100).

3. To propose sustainable development strategies for recreational fishery tourism
in Qingshan fishing village based on the QSPM analysis results

The results of this study indicate that formulating an appropriate sustainable tourism
development strategy for Qingshan fishing village's recreational fishery tourism, to promote its
sustainable development, should fully leverage core strengths such as the unique fishing
experience and the beautiful ecological environment, prioritize addressing key weaknesses like
traffic and parking difficulties, and actively seize important opportunities such as policy support
and market demand. This aligns with the approaches for promoting sustainable tourism
development as emphasized by Richardson, (2021)& Global Sustainable Tourism Council
(2021). Furthermore, differentiated strategies are needed to reconcile stakeholder differences
and build consensus on key tourism development issues.

This study makes significant theoretical contributions to sustainable recreational fishery
tourism by presenting a holistic methodological model that integrates multiple analytical
frameworks (weighted SWOT, TOWS, QSPM, PESTEL) with qualitative stakeholder insights. It
offers contextualized insights into the socio-economic, ecological, and cultural transitions of
traditional fishing communities, exemplified by Qingshan Village, thereby bridging gaps in
understanding the interplay between macro-level policies and local realities. Crucially, this
research provides a more integrated theoretical foundation for coastal management by
developing context-specific strategies that balance ecological, cultural, and economic
dimensions. Ultimately, it enriches the global discourse on fishing village revitalization by

offering a replicable model and comparative insights relevant to diverse international contexts.
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Recommendations

Based on the findings of this study, the following recommendations are proposed to

promote the sustainable development of recreational fishery tourism in Qingshan fishing village.

1. Leverage Strengths and Address Weaknesses: Enhance core attractions such as
fishing experiences and ecological resources. Improve infrastructure, especially traffic and

parking, to boost accessibility and satisfaction.

2. Bridge Stakeholder Gaps and Strengthen Collaboration: Develop engaging
cultural activities and accelerate smart tourism initiatives. Increase employment and
investment opportunities, and upgrade infrastructure capacity. Promote sustainable practices,
mitigate commercialization impacts, and raise awareness among businesses. Strengthen policy

support and create strategies to tap into growing market demand.

3.Adopt a Balanced Strategic Approach:

Attacking Strategy: Build an eco-tourism brand integrating fisheries and ecology,
diversify experiences, promote smart tourism, and enhance talent development and branding.

Defensive Strategy: Upgrade smart and transport infrastructure, create unique
cultural products, support off- season tourism, and focus on innovation and cultural

preservation.
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Abstract

This study aims to investigate the development of a causal relationship model
incorporating the three latent variables, which are consumers’ perceptions of e-goods and the
e-waste problem, reference group influence, and consumers’ behavioral intention. The
research employed a quantitative approach to gather data in Thailand for enterprises that are
associated with personal computers and mobile phones market segment of electronic product
industry. An online survey approach using a self-administered questionnaire as a research tool
was implemented. Researchers conducted a path analysis with latent variables by employing
the structural equation modeling (SEM) to analyze the data through AMOS version 24. The
findings suggest that the development of a causal relationship model indicated quite good
congruence with empirical data. In addition, consumers’ perceptions and reference group
appear to be potential determinants and play a role in influencing consumers’ behavioral

intention in the aspects of product utilization and word-of-mouth.
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Introduction

Green ocean strategies implemented through corporate social responsibility (CSR)
initiatives not only encourage consumers to react to enterprises in a positive way, thereby
maintaining an existing customer base (Vlachos et al., 2009, pp.170-180), but can also
positively motivate consumer behavior in purchase decision-making of specific products
(Vongmahasetha, 2016, pp.137-147). Conversely, any negative media attention can be
detrimental to corporate image and reputation, ultimately affecting sales of products and
services. Many global enterprises have embraced environmental marketing strategies,
including “The Body Shop’s project, namely, Bio-Bridges Mission’ (Future-Fit Business, 2025)
and ‘Forever Against Animal Testing with Cruelty-Free Beauty’ (Kotler & Lee, 2005, pp.68),
as well as ‘Fuji Xerox eco-campaign, You Print, We Plant’ (Eco-Business, 2025).

In the current social era of the digital economy, there is an increasing realization of the
chronic electronic waste (e-waste) problem, and as a result many organizations are
participating in the ‘Solving the E-Waste Problem (or StEP) Project’ to reuse and recycle
electronic goods. This includes many global firms, such as Microsoft Corporation, Ericsson
Company, Hewlett-Packard (HP), and Dell, Inc. (Step-initiative, 2025).

In Thailand, the impact of e-waste is ranked the most serious environmental problems
(TDRI, 2016) including drought and water shortages, population encroachment into forested
areas, and coastal erosion. The reason for Thailand’s e-waste problem could be attributed to
its position as a newly-industrialized country. The ranking of the e-waste problem as the most
serious issue indicates that almost everyone in Thailand (e.g., electronic firms, entrepreneurs,
marketers, consumers) does not have a good understanding of e-goods and lacks proper e-
waste management.

The growth in revenue of consumer electronics (e.g., smartphones, laptops, personal
computers [PCs], tablets, televisions) has been increasing in Thailand since 2013 and peaked
in 2016 (Statista Research Department, 2025). Like the rest of the world, corporations in
Thailand, especially the electronic goods industry, recognize and are concerned about the e-
waste problem, and see this as an opportunity, not only to increase their competitiveness
through environmental marketing strategies, but also to adopt this social cause. ‘Six social
initiatives include: cause promotions, cause-related marketing, corporate social marketing,
corporate philanthropy, community volunteering, and socially responsible business practices’
(Kotler & Lee, 2005, p.23). Therefore, in order for an electronic company in Thailand to create
a competitive edge, the effective implementation of an environmental marketing strategy that
considers e-waste is necessary. This relies on an insight into consumer behavior that
importantly focuses on consumers’ perceptions of e-goods, and the e-waste problem, and
behavioral intentions (Chaweesuk & Wongjaturapatra, 2012, p.2) in purchasing and using

electronic goods technology.
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In this study, we make use of ‘technology acceptance theories and the concepts of
the Model of PC Utilization (MPCU)” (Thompson, Higgins, & Howell, 1991, p.131) in combination
with the ‘Theory of Planned Behavior (TPB)’ (Ajzen, 1985, pp.11-39). We also applied marketing
and consumer behavioral concepts that focus on consumers’ perceptions of e-goods and the
e-waste problem and behavioral intention regarding product utilization, including word-of-
mouth behavior. As a result, a causal relationship model was formulated with respect to three
latent variables: (1) consumers’ perceptions of e-goods and the e-waste problem (perception),
(2) reference group influence (reference), which derived from MPCU theory, and (3) consumers’
behavioral intention (intention). This research examines how perception and reference group
influence may play a potential role in affecting behavioral intention within a specific electronic
product category (PCs and mobile phones).

Therefore, our contribution to the literature appears to be in the field of technology
acceptance studies (e.g., MPCU and TPB), consumer behavior research (e.g., consumers’
perception and consumers’ behavioral intention), and green ocean marketing strategies in a
newly industrialized country.

The product choices for this study were PCs and mobile phones; technology
acceptance theories were incorporated together with marketing theories for the development
model to better understand consumers’ perceptions of e-goods and the e-waste problem.

The reference group also incorporated other groups, apart from the primary group,
including aspirational groups and membership groups, thereby extending the observation of
reference group influence (Sareerat et al., 2000, p.83). The study looked at the membership
groups consisting of (1) traditional social group influence (e.g., TV, radio, associations,
organizations, foundations, confederations, and clubs) and (2) modern social group influence
(e.g., social media and other digital platforms). To examine these two channels would
encourage us to better understand consumer behavior and the increasing role of modern
social group influence due to the shift towards digital transformation in the economy,
society, and marketing.

Previous research has not explored consumers’ behavioral intention regarding the
incorporation of word-of-mouth behavior and product utilization aspects. The MPCU theory
suggests that social factors, such as the reference group, have an impact on the utilization of
PCs (Thompson, Higgins, & Howell, 1991, p.126). A previous study also found that consumers’
perceptions and reference groups could impact consumers’ behaviors by word-of-mouth
(Warotwattananon, 2015, pp.86-100) Thus, this work is also anticipated to apply and focus on
the roles of word-of-mouth and product utilization in how they would act as indicators for
behavioral intention and play the potential roles in driving consumers to show off their
behavioral intention or behavior (Confente, 2015, pp.613-624; Palachai, 2015, pp.1-93).
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These findings show that perception and reference group influences can explain
behavioral intention with respect to product utilization including word-of-mouth behavior. As
well as contributing to academic knowledge, these findings have the potential to benefit
organizations, including non-profit organizations, the private business sector and the
government sector, as well as e-good producers (in particular, PC and mobile phone
manufacturers), as part of an outcomes database. Additionally, based on the widespread facts,
consumers increasingly focus on the environment and are changing their behavior (Shil, 2012,
p.76). Thus, the outcomes of this study can be used to make recommendations to marketers/
managers and entrepreneurs on how to better apply and implement these findings into their
environmental marketing strategies, as well as how to better approach target markets in order

to increase their competitiveness.

Research Objectives

Our research aims to examine the development of a causal relationship model among
consumers’ perceptions of e-goods and the e-waste problem, reference group influence, and
behavioral intentions, with emphasis on PCs and mobile phones. These findings should
demonstrate agreement with previous empirical data from the electronic products industry.
The research also aims to:

(1) Examine the influence of the perception factor with respect to e-goods and
the e-waste problem on consumers’ behavioral intention with respect to electronic product
use and word-of-mouth behavior.

(2) Explore the reference group influence on consumers’ behavioral intention with
respect to electronic product use and word-of-mouth behavior.

(3) Investigate whether the reference group influence mediates the influence of
consumers’ perceptions of e-goods and the e-waste problem on consumers’ behavioral

intention with respect to electronic product use and word-of-mouth behavior.

Scope of the Research

Quantitative data were collected through an online survey using a self-administered
questionnaire, which is specifically designed for respondents to complete by themselves
without assistance. Consumers were adult men and women living in five provinces in Thailand,
namely, Chiang Mai, Khon Kaen, Ubon Ratchathani, Nakhon Ratchasima, and Bangkok. These
five provinces generate the highest volume of e-waste per year, and consumers were
representative of the study population of these five provinces (National Statistical Office
Thailand, 2019).
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Conceptual Framework

The conceptual framework for the study was developed from the MPCU theory
(Thompson, Higgins, & Howell, 1991, p.131), which is an appropriate method to study
prediction of individual technology acceptance. The Model of PC Utilization theory and the
thory of TPB (Ajzen, 1985, pp.11-39) were applied, together with marketing concepts and
consumer behavioral theories that focused on consumers’ perceptions of e-goods, the e-
waste problem, and behavioral intentions. As individuals express their behavior in accordance
with their understanding or perception, the conceptual framework in this study is anticipated
to clarify which determinants influence consumers’ behavioral intention with respect to
product utilization and word-of-mouth behavior for particular products, such as PCs and

mobile phones. The conceptual framework was proposed as follows (Figure 1).

|

|

|

|

Primary Group
(Refl)

Aspirational Group
[Ref2)

Traditional Social Group
(Ref3)

Maodern Social Group
(Refa)

Perceived Product Value
(Percl)

Utilization of Electronic

Reference

Product Behavior <
(Int1)

Perceived Behavior
—> Control
(Perc2)

Perception (F v

Perceived Brand or Label
—>  Stereotyping Beliefs
(Perc3)

Word-of-Mouth
Behavior [<—
(Int2)

Perceived Affect toward
—> Use
(Percd)

Figure 1 Conceptual Framework

Research Hypotheses

Hypothesis 1 (H1): The development of a causal relationship model among
consumers’ perceptions of e-goods and the e-waste problem, reference group influence,
and behavioral intentions indicates a congruence with empirical data.

Hypothesis 2 (H2): The perception factor with respect to e-goods and the e-waste
problem positively influences consumers’ behavioral intention for electronic product
utilization and word-of-mouth behavior.

Hypothesis 3 (H3): The reference group positively influences consumers’ behavioral

intention with respect to electronic product utilization and word-of-mouth behavior.
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Hypothesis 4 (H4): The reference group influence mediates the influence of
consumers’ perceptions of e-goods and the e-waste problem on consumers’ behavioral

intention with respect to electronic product utilization and word-of-mouth behavior.

Literature Review

Consumers’ perceptions

Individual consumers have various perceptions towards a specific product; this is due
to differences in individual brand beliefs, experiences, or cultures. If a particular product is
perceived in a positive way, there is an opportunity to sell that product, irrespective of the
quality of that particular product. The influence of perception creates an attitude towards
something (Zimbardo, Ebbesen, & Maslach, 1977, pp.1-271), and a positive feeling creates a
positive attitude towards behavioral intention (Chaweesuk & Wongjaturapatra, 2012, p.2).
Chiou (1998, pp.298-308) states that perception has a direct positive relationship towards
behavioral intention with respect to purchasing, or use of a particular product. Warotwattananon
(2015, pp.86-100) also suggests that perceived product value could have a direct positive effect
on consumers’ word-of-mouth behavior. Previous research highlights that the perception
determinant — product quality perception — can have a positive indirect impact on consumers’
purchasing behavior (Chokenukul, Sukhabot, & Rinthaisong, 2019, p.366). There are four

indicators for the perception determinant.

Perceived product value

This criterion was developed from marketing concepts with respect to perceived value
incorporated within the MPCU theory. The elements of this perception factor would, therefore,
considered to be quality, long-term consequences, job-fit, complexity, and facilitation. These
factors are drivers in influencing consumers’ behavior in purchasing or utilizing a specific
product (Chokenukul, Sukhabot, & Rinthaisong, 2019, p.366; Thompson, Higgins, & Howell,
1991, pp.131). Previous studies have also asserted that perceived value identifies a positive
relationship to product value evaluation, and consumers’ behavioral intention to purchase or use
a particular product (Chen & Chen, 2010, pp.29-35; Petrick & Backman, 2002, pp.38-45; Tarn, 2008,
pp.31-43; Dodds, Monroe, & Grewal, 1991, pp.307-319).

Perceived behavior control

This indicator was explicated from the TPB concept and makes the point that
perceived behavior control can directly influence consumers’ behavioral intention (Ajzen,
1991, pp.179-211).
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Perceived brand or label stereotyping beliefs

This element of the perception determinant was derived from the TPB theory, and
explains that attitude towards behavior appears to directly influence consumers’ behavioral
intention (Ajzen, 1991, pp.179-211). Attitude or belief can influence individuals’ positive or negative

feelings towards a specific product or brand (Sareerat et al., 2000, pp.78)

Perceived affect towards use
This criterion was developed from the MPCU theory, and this indicator directly

influences consumers’ use of PCs (Thompson, Higgins, & Howell, 1991, p.131).

Reference Group Influence

The reference group influence, or reference factor is associated with social influence
or social factors and was developed from the MPCU theory. This theory considered
participants’ families, friends, and leaders as the reference group (Thompson, Higgins, &
Howell, 1991, pp.126). However, as reference group influence in the marketplace can vary,
further considerations were made for an appropriate reference group in this study. The
measurement criteria for the reference factor were incorporated (Kotler, 2000, p.163; Sareerat
et al., 2000, p.83) and described as the following group influences:

Primary group influence (e.g., family, relatives, friends, leaders, and colleagues).

Aspirational group influence (e.q., celebrities, singers, politicians, and other famous
people).

Membership of traditional social group influence (e.g., TV network personalities,
radio network personalities, and members of associations).

Membership of modern social group influence (e.¢., members of online social
groups, and other social networks).

Previous studies have indicated that social factors, such as the reference group directly
influence consumers’ utilization of PCs (Thompson, Higgins, & Howell, 1991, p.127). Moreover,
Verlegh & Candel (1999, pp.457-464) found that the reference group had a positive relationship
with, and strongly affected, consumers’ behavioral intention in reusing a product, or retaining
purchases. Verlegh & Candel (1999, pp.457-464) also found that primary group influence
appeared to have a superior impact on consumers’ behavioral intention compared to other
groups. Furthermore, Ajzen (2002, pp.665-683) stated that the reference group can create
influence that affects individuals’” action or behavior. Chiou (1998, pp.298-308) confirms that
the reference group has a positive relationship with consumers’ behavioral intention in
purchasing or using a product.

Another point of view is provided by Samitthikrai (2011, p.321) who identified that
consumers who lacked sufficient knowledge or information associated with a particular
product have less confidence when it comes to purchasing or using a specific product. Here,

the reference group would play a potential role in affecting consumer choice. Therefore, it is
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reasonable to assume that the reference group determinant could be a mediator that
encourages consumers to become more knowledgeable about a product, thereby influencing
their behavioral intention.

To advocate the previous statement, studies on consumers’ perceptions found that
perception had an indirect effect influencing consumer behavior. For instance, there is evidence
from a previous study asserts that perception factor with respect to consumers’ perceptions of
product quality information demonstrated a positive indirect effect on consumer behavior in
purchasing (Chokenukul, Sukhabot, & Rinthaisong, 2019, p.366).

As a consequence, we developed the conceptual framework for the study by defining
the reference group determinant as the mediator between consumers’ perceptions of e-goods
and the e-waste problem, and behavioral intention factors. This model, which has been
developed, is anticipated to clarify, whether reference group influence can mediate the

perception factor and thereby indirectly affect consumers’ behavioral intention.

Consumers’ behavioral intention

Behavioral intention is a dependent determinant in this study, and has been
incorporated into the development model from technology acceptance theories. Since the
factor with respect to consumers’ actual use behavior is deemed difficult to observe, we aim
to study two aspects of behavioral intention:

Utilization behavior of electronic products

Word-of-mouth behavior focusing on a particular brand, eco-friendly labelling, or a
corporate name associated with social and environmental responsibility.

The two components of the behavioral intention determinant have been developed
from the concepts of Thompson, Higgins, & Howell (1991, pp.131) who investigated
consumers’ utilization of PCs, and Warotwattananon (2015, pp.86-100), who found that
perceived product value appeared to influence consumers to express their behaviors through
word-of-mouth. Warotwattananon (2015, pp.86-100) revealed that the influencer factor (or
reference group influence) had a relationship and could play a salient role in affecting
consumers’ word-of-mouth behavior.

Based on a literature review (Warotwattananon, 2015, pp.86-100; Chiou, 1998, pp.298-
308; Ajzen, 1991, pp.179-211; Thompson, Higgins, & Howell, 1991, p.131; Ajzen, 1985, pp.11-39),
we formulated the conceptual framework for this research (as shown in Figure 1) to examine
the role of perception and reference factors in behavioral intention, particularly for the
product categories of PCs and mobile phones. Taking into consideration the indirect positive
effect of perception on consumer behavior (Chokenukul, Sukhabot, & Rinthaisong, 2019,
p.366), we also examined whether the perception factor had an indirect effect on consumers’

behavioral intention through reference group influence.
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Methodology

Population and sample size

The population size for the study was derived from the total population of five
provinces. These five provinces were defined as the study population based on information
from a global e-waste surveillance report, which indicated that the average Thai generates 7.4
kilograms of e-waste per year. (GreenNews, 2018; Environmental and Pollution Control Office
13, 2018; The Standard, 2018). Population sizes for the five provinces include: Bangkok
(5,676,648 people), Nakhon Ratchasima (2,646,401 people), Ubon Ratchathani (1,874,548
people), Khon Kaen (1,805,895 people), and Chiang Mai (1,763,742 people) (National Statistical
Office Thailand, 2019), which equates to a total population size of 13,767,234 people. Another
reason for choosing these five provinces is that these provinces are economically prosperous
regions, popular with tourists, and e-waste sorting communities are distributed within these
areas (The Standard, 2018).

The sample size was obtained by applying Taro Yamane’s formula for finite population
(Zikmund & Babin, 2015, pp.1-494; Sareerat et al., 2006, pp.1-328). A minimum sample size of
400 participants was obtained (95% confidence level with a 5% margin of error). Schumacker
& Lomax (2016, pp.39) suggested that a suitable sample size for analyzing data using structural
equation modeling should range from 250 to 500 participants. Considering these

considerations, the sample size of 400 participants for this study was deemed sufficient.

Research tool

An online, self-administered questionnaire, which allow participants to complete it
without assistance, was implemented as a research tool for gathering data. The questionnaire
included closed-ended questions for evaluating consumers’ perceptions of e-goods and the
e-waste problem, reference group influence, and behavioral intention using an interval scale
from 1 to 5 (Likert scale) for measurement.

ltem-Objective Congruence Index testing was carried out by three academic experts,
who evaluated whether the questionnaire content was suitable, and advised on any necessary
improvements. An IOC greater than 0.5 indicates content validity for each specific question
and reflects internal validity of a research instrument (Tapsai, 2015, pp.2544-2547). The results
of 10C testing in this study showed that every question item had an I0C value between 0.67-
1.00 confirming the content validity of this tool. A pre-test was then performed with 30
consumers in order to examine the instrument’s quality.

In the pre-test (30 consumers), an internal consistency reliability test was conducted
employing Cronbach’s alpha coefficient (Q) as a criterion for questions (scale measurement).

The reliability of the entire questionnaire was 0.898 (p < .05, n = 30), which was greater than
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the required Cronbach’s alpha level of 0.70, thus confirming the reliability of the questionnaire
(Bryman & Bell, 2015, pp.1-778; Hair et al., 2010, pp.1-785; George & Mallery, 2003, pp.1-386).
Furthermore, the reliability testing of latent variables showed Cronbach’s alpha values of
0.894 for overall perception, 0.863 for overall reference, and 0.832 for overall intention (p <
.05). As all three latent variables were greater than Cronbach’s alpha level of 0.70, these latent
variables were deemed reliable and appropriate for data collection (Bryman & Bell, 2015,
pp.1-778; Hair et al.,, 2006, pp.1-899). All measurement criteria items for each latent variable
were deemed to adequately capture the construct.

The discriminant index for question items was between 0.213-0.660, which was greater
than the required value of 0.20 and therefore, asserted the appropriateness of the entire
questionnaire (Tapsai, 2015, pp.2544-2547). In addition, the discriminant value of all question
items used for measuring the three latent variables was between 0.327-0.782 for perception,
0.242-0.677 for reference, and 0.439-0.780 for intention. As all three latent determinants were
greater than the discriminant value of 0.20, these latent variables were deemed appropriate
to collect data (Tapsai, 2015, pp.2544-2547).

Data Collection

To ecather the data, a multi-stage sampling approach was used. Firstly, a probability
sampling method utilized stratified random sampling to identify the five different strata population
in the five Thai provinces. The members of each stratum were homogeneous (Zikmund & Babin,
2015, pp.1-494) and characterized as unisex consumers aged 18 years or over with experience in
using and purchasing electronic products, in particular PCs and mobile phones.

A proportionate stratified sampling method was then used to identify the sample
number required for each of the five consumer groups in the five provinces. An online survey
questionnaire was distributed to 450 adults to obtain completed questionnaires from 400
participants (Bangkok 165 people, Nakhon Ratchasima 77 people, Ubon Ratchathani 54
people, Khon Kaen 53 people, and Chiang Mai 51 people) as the target sample size.
Questionnaires were distributed via a website link and QR code as well as social media,
including email, Line, Facebook, and other platforms (e.g., Amazon, computer providers,
mobile phone providers, and other e-commerce platforms) relevant to users of PCs and
mobile phones.

The questionnaire provided information to participants, including an explanation of the
project, project aims, and what participants would be required to do. Before completing the
questionnaire, participants provided their consent by ticking a consent box. All information
collected was anonymous and treated with the strictest confidence. Once 400 completed

questionnaires were received, data collection was stopped (response rate 88.9%).
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Data Analysis

Descriptive statistics, namely, frequency, percentage, mean and standard deviation [SD]
were calculated on the study sample. Inferential statistics — a path analysis together with the
latent variables - were conducted using structural equation modeling (SEM) to test the four

hypotheses (AMOS Version 24).

Results

Participant characteristics

A total of 400 participants completed the online questionnaire. The majority of
respondents were female (65.25%), and aged 18-32 years (41.75%). With regard to education
level, most participants were undergraduates (57.75%). The majority of participants were

employees (39%), and were single (57.75%)

Observed variables’ arithmetic mean and standard deviation
Table (Table 1) shows the observed variables. An evaluation of arithmetic mean was
defined as an average threshold using a class interval of 0.50 and an interval rating scale

ranging from 1 to 5.

Table 1 Observed variables’ arithmetic mean and standard deviation

Standard
Latent
Observed variables Mean deviation
variables

(S.D.)

Perception Perceived product value (Percl) 3.862 0.990

Perceived behavior control (Perc2) 3.840 1.091

Perceived brand or label stereotyping beliefs (Perc3)  3.478 0.987

Perceived affect towards use (Percd) 3.622 1.092

Primary group influence (Ref1) 2.742 1.059

Reference  Aspirational group influence (Ref2) 2.403 1.010

Membership of traditional social group influence (Ref3)  2.363 0.989

Membership of modern social group influence (Refd)  2.800 1.081

Intention Utilization of electronic products (Int1) 3.890 1.118

Word-of-mouth (Int2) 3.541 0.968
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Correlation coefficient among determinants in the model

The results found that the correlation coefficient values ranged from 0.307-0.733, with
all outcomes less than 0.8 (p < .05). These findings indicate the existence of multicollinearity
deemed to be less presumably to emerge or no multicollinearity (Shrestha, 2020, pp.39-42;
Suki & Suki, 2011, pp.1-7; Field, 2013, pp.1-952). Therefore, the 10 observed variables were

deemed suitable to be incorporated into the structural equation modelling.

Results of latent variable measurement model testing

The study indicates that the model specification is appropriate by further examining
the measurement model of all latent determinants. The study found convergent validity by
focusing on an average variance extracted (AVE) technique and factorial validity using the CFA
technique in supporting measurement model verification. In addition, discriminant validity was

assessed to confirm the distinctiveness of each latent variable.

Convergent validity

The construct validity analysis was conducted by focusing on convergent validity using
AVE. With respect to the measurement model of perception, the standardized loadings for its
indicators (Percl, Perc2, Perc3, and Percd) were 0.863, 0.829, 0.821, and 0.776, respectively.
For the measurement model of reference, the standardized loadings for Refl, Ref2, Ref3, and
Refd were 0.706, 0.865, 0.784, and 0.827, respectively. For the measurement model of
intention, the standardized loading for the Intl and Int2 indicators were 0.833 and 0.865,
respectively.

This construct validity analysis indicated AVE values of 0.677 (perception), 0.636
(reference), and 0.721 (intention). As all AVE values were greater than 0.50, all observed
variables for each latent variable in the model can be considered to collectively measure
these latent variables (Hair et al., 2006, pp.1-899), confirming convergent validity. Therefore, it
is reasonable to state that the criteria items for each latent variable demonstrated that they

captured the construct and suit for measuring the three latent variables in the model.

Confirmatory factor analysis: CFA

With regard to the endorsement of construct validity for the three latent determinants
in the model, CFA was also conducted to support testing of the measurement model. The
outcomes revealed an overall value of Measure of Sampling Adequacy (MSA) equal to .916.
Each observed variable demonstrated its MSA value between .852 and .945 that appeared to
be greater than .50. As a result, all the observed variables were deemed appropriate to be
used in the CFA (Hair et al, 2019, pp.1-813). Every latent variable passed the test of
measurement model inspection based on the following criteria, which are determined relative
X2 less than 2, the indices of RMSEA and RMR less than .05, and the indices with regard to GFI,
NFI, and TLI greater than .95 (Schumacker & Lomax, 2016, pp.112; Suksawang, 2020, pp.22).
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To explain, the findings of the measurement model inspection regarding the
perception latent variable revealed the test statistics as X? = 1.968, df = 2, relative X* = .984,
p =.374, RMSEA = .000, RMR = .008, GFI = .997, AGFI = .987, NFI = .998, TLI = 1.000. Therefore,
it is reasonable to believe that the perception latent variable can be measured by the
observed variables (Percl, Perc2, Perc3, and Percd).

The measurement model with regard to the reference latent variable possessed
construct validity. The test statistics of the reference measurement model were identified as
X? = 1.899, df = 2, relative X* = .949, p = .387, RMSEA = .000, RMR = .009, GFl = .998, AGFI =
.988, NFI = .998. As a result, the reference latent variable can be measured by incorporating
the four observed variables: Refl, Ref2, Ref3, and Refd.

The test of CFA according to the intention latent variable showed that construct
validity was established for intention. The outcomes indicated the following values of test
statistics as X2 = .000, df = 1, relative )(2 =.000, p = .996, RMSEA = .000, RMR = .000, GFI =
1.000, AGFI = 1.000, NFI = 1.000. As a consequence, intention can be measured by the two

observed variables: Intl and Int2.

Discriminant validity

To establish the discriminant validity, the square root of AVE must be greater than the
correlation coefficient between all latent constructs (Hair et al., 2014, pp.603), as shown in
Table 2. As a consequence, the differences among each latent variable in this study were

confirmed.

Table 2 Discriminant Validity (D.V.)

Latent Variables Perception Reference Behavioral
Perception 0.823*
Reference 0.575 0.798*
Behavioral Intention 0.734 0.679 0.849*

* Square Root of AVE

Based on the measurement model analysis above, it is reasonable to believe that the
criteria items for each latent variable (perception, reference, and behavioral intention) are
demonstrated that they captured the construct. There are also differences among the latent
variables. Therefore, all the observed variables appear to be appropriate for measuring the

three latent variables in the model.
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Relationship model testing between perception, reference, and intention

With respect to the test of the causal relationship model among three latent variables,
these findings were used to test the four hypotheses, such as whether the model has good
congruence with the empirical data. How perception and reference factors influence

consumers’ behavioral intention was also clarified (Table 3).

Table 3 Influence coefficients of causal relationship model

Dependent variables Reference Intention
Cause variables TE DE IE TE DE IE
Perception .60* .60* - .93* 9% .14*
Reference - - - 23% 23% -

R-Square .36 .89

X2 = 23.148, df = 18, relative X = 1.286, p = .185, RMSEA = .027,
RMR = .025, GFI = .988, AGFI = .964, NFI = .991, TLI = .995

* p <.01, TE = Total Effects, DE = Direct Effects, IE = Indirect Effects

The outcomes of the causal relationship model analysis by using AMOS were derived
from the conformity index value, as shown in Table 3.

The goodness of fit indices indicated that X* = 23.148, df = 18, relative X* = 1.286, p =
.185, RMSEA = .027, RMR = .025, GFI = .988, AGFI = .964, NFI = .991, TLI = .995. These outcomes
are deemed to be compatible with the inspection criteria, which are defined relative X? less
than 2, the indices of RMSEA and RMR less than .05, and the indices with respect to GFI, NFI,
and TLI greater than .95 (Schumacker & Lomax, 2016, pp.112; Suksawang, 2020, pp.22).

As a consequence, the development of the causal relationship model in accordance
with the influence of perception and the reference group on consumers’ behavioral intention
indicates congruence with empirical data. The findings appear to support the Hypothesis 1

(H1). The details of analysis are described below:

The perception of electronic products and the electronic waste problem, as well as the
reference group, can together explain the variance of consumers’ behavioral intention in the

aspects of electronic products utilization and word-of-mouth behavior, accounting for 89%.
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The perception with respect to e-goods and the e-waste problem as well as the
reference group factors, positively influences consumers’ behavioral intention in the aspects
of electronic products utilization and word-of-mouth behavior at the statistical significance
level of .01. These outcomes support Hypothesis 2 (H2) and Hypothesis 3 (H3).

The perception has an indirect effect on consumers’ behavioral intention through the
reference group and shows the indirect effects value as equaled to .14 at the statistical
significance level of .01. The outcome supports Hypothesis 4 (H4).

The most influential determinant affecting consumers’ behavioral intention with regard
to the aspect of electronic products utilization and the aspect of word-of-mouth behavior is
deemed to be perception factor. The minor influence determinant appears to belong to
reference group factor. Both determinants had overall effects of .93 and .23 at the statistical
significance level of .01, respectively.

To elaborate, the findings of the causal relationship model analysis and model
modification are demonstrated in Figure 2.

Figure 2 presents supplementary outcomes with regard to the standardized factor loading
of each observed determinant for the three latent variables. The study found that the most
important element for perception, reference, and intention factors were Perceived Brand or Label
Stereotyping Beliefs (Perc3), Membership of Modern Social Group Influence (Refd), and Word-of-
Mouth (Int2), respectively. These key elements, which related to each latent variable, possessed

standardized factor loadings equal to .84, .87, and .88 for Per3, Refd, and Int2, respectively.

.79* .80%  75* .87*

R? Reference = .36
Reference
=

.83* 60* .23* ’El“
_,. 82*
. .88*
.84+
=
78"
R'2 Intention = .89

Figure 2 Influence coefficients of causal relationship model
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Conclusion

The development model used in this study is in consistent with empirical data. The
study data demonstrate that the effects of consumers’ perceptions, together with reference
group influence, can explain consumers’ behavioral intention for product utilization and word-
of-mouth. We found that consumers’ perceptions of e-products and the e-waste problem, as
well as reference group influence, positively affects consumers’ behavioral intention. These
outcomes are associated consistent with the findings of Chiou (1998, pp.298-308).

Previous studies assert that the reference group directly affects consumers’ utilization
of PCs (Thompson, Higgins, & Howell, 1991, pp.126). We also found that the reference group
influence mediates the influence of consumers’ perceptions of e-goods and the e-waste
problem on consumers’ behavioral intention with respect to electronic product utilization
and word-of-mouth behavior. The study indicated that the most important indicator for
reference factor could be Membership of Modern Social Group Influence (Refd). This result
appeared to be different from the evidence in the study of Verlegsh and Candel (1999, pp.457-
464), which identified that the primary group influence demonstrated a superior effect on
consumers’ behavioral intention than the other groups. This difference is due to the shift of
society towards a more digital environment.

Specifically, the determinant perception played a major role in affecting consumers’
behavioral intention, with perceived brand, or label stereotyping beliefs (Per3) being the most
important indicator. With the transition to a digital world, especially for the younger consumer
population, CSR, environmental awareness, and the empowerment of local communities can

be a successful brand and business strategy.

Discussion

The findings of this research identify that the perception determinant together with
reference group influence can predict consumers’ behavioral intention with a R? value of .89
(R? intention = .89); therefore, it is plausible that the outcomes of this study are reliable,

generalizable, and helpful for practical implications.

Practical Implications

The latent variable perception positively influences consumers’ behavioral intention (p <
.01). These findings are comparable to a study by Chiou (1998, pp.298-308) which showed that
perception factor had a positive relationship with consumers’ behavioral intention in

purchasing or using a specific product. These data also identify that the effect of perception
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(latent determinant) appears to be the most influencing consumers’ behavioral intention, with
both a direct effect and indirect effect (with the reference variable acting as a mediator).

Individual humans’ perception influence towards a particular substance or matter
information (e.g., brand, eco label, or environmental seal reliable) are likely to be evaluated
their senses in a positive way and consecutively turned into possessing their good belief on
consumers’ behavioral intention (Chaweesuk & Wongjaturapatra, 2012, pp.2). These could be
the reasons behind the study’s outcomes.

With perception having a major role in consumers’ behavioral intention, perceived
brand belief is an important marketing tool. A cognitive process associated with consumer
behavior theory — the halo model — suggests its potential role in shaping consumer beliefs
(Ahmed et al., 2004, pp.102-20), about a particular brand or label. These beliefs can affect
Thai consumers’ behavioral intention and actions. Marketers and managers can, therefore,
increase brand credence through brand image and employ marketing activities to build brand
association and engagement with their target market, such as through CSR, creating shared
value (CSV), social innovation, and/or business ecosystem projects. These initiatives have the
potential to elevate brand image and corporate credibility in consumers’ minds, including
perceptions and beliefs towards a specific brand. As those images with respect to
product/service, brand, and institution can play the roles in shaping consumers’
attitudes/beliefs and behaviors to do something (Kotler, 2000, pp.174). Firms can also develop
packaging and labeling to identify their electronic products as environmentally-friendly.
Environmentally reliable branding includes: ENERGY STAR, EPEAT, Eco Highlights, award-
winning green products (e.g., IDEA award for excellent design). Symbols can also be used to
emphasize the circular economy (circular business model)/green economy for the promotion
of electronic goods helping to inspire consumer brand beliefs. Building a positive belief
towards a brand can help to influence consumers’ perceptions and ultimately purchasing or
usage behavior (Sareerat et al., 2000, pp.78).

Perception also indirectly affects consumers’ behavioral intention through the
reference group. If the reference group has a greater perception of e-goods and the e-waste
problem, they increasingly play role as influencers by providing recommendations and
credibility to consumers with respect to behavioral intention. This finding is confirmed by
Samitthikrai (2011, pp.321), who stated that consumers who lack sufficient knowledge or
information about a specific product usually have less confidence in their intended behavior
when purchasing or using a particular product. Therefore, consumers appear to rely on
reference group influence, which has a role in affecting their intended behavior. As a result,

marketers, managers, and government sector should raise awareness and provide education
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to consumers about e-goods and the e-waste problem. In addition, influencers should also
be educated. This tactic would help the influencers or reference groups to have more
understanding and gain their knowledge through their perceptions towards e-goods and the
e-waste problem. Eventually, a reference group would play a potential mediating role as a
halo effect to influence consumers to believe or conformably do something without difficulty
(Hui & Zhou, 2003, pp.133-153) thus increasing Thai consumers’ behavioral intention to
maximize utility of the electronic products as well as their intention to promptly spread word-
of-mouth.

These outcomes show that the reference group can positively influence consumers’
behavioral intention. This evidence is compatible with a previous study that found a social
factor, such as the reference group, influenced the utilization of PCs (Thompson, Higgins, &
Howell, 1991, pp.126). Ajzen (2002, pp.665-683) asserted that the reference group appeared
to be a potential factor leading individuals to follow the behavior of the reference group.
Further studies have also shown that the reference group has a positive relationship and
influences consumers’ purchases, or behavioral intention to use a particular product (Chiou,
1998, pp.298-308; Verlegh & Candel, 1999, pp.457-464). Chiou (1998, pp.298-308) stated that
this occurred with both consumers who possessed little knowledge and those who had a
greater knowledge of a specific product. Therefore, based on findings from this study, if there
is more conformity with the reference group, consumers tend to increasingly shape their
behavioral intention in the same way as the reference group. We also found that there was a
salient key element for the reference latent factor, which was membership of modern social
group influence, implying that online social network groups such as Facebook, Line, Instagram,
Twitter, and WeChat, have a greater influence on consumers’ behavioral intention in e-good
usage than other indicators of the reference factor. The majority of respondents in this
research were aged between 18-32 years, e.g., Generation Z and Millennials (Beresford
Research, 2022); this generation of consumers have the most exposure to, and use of the
internet and online media (Bangkokbiznews, 2021). With economic and social culture shifting
towards digital transformation driving consumers’ behavioral change, firms need to coordinate
their offline and online marketing to communicate effectively with consumers in the
marketplace through various reference groups, especially modern social groups. A way to do
this could be to use influencer marketing for example, by conducting micro-influencer
marketing for modern social groups and creative campaigns, rather than a large campaign to
engage with the whole consumer base. Content marketing could also be used within modern

social groups to promote eco-friendly e-product use.
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With regard to intention factor, these findings indicate that word-of-mouth is an
important indicator for consumers’ behavioral intention and has a greater standardized factor
loading value than the product utilization indicator. It could be that using word-of-mouth
allows easy communication between individuals to quickly spread news or information
(Confente, 2015, pp.613-624), such as brand information. As a consequence, Thai consumers’
expression of their behavioral intention through word-of-mouth is easier and faster than
product utilization. Therefore, branding and creating positive attitude towards eco-friendly
labelling by building on a word-of-mouth and electronic word-of-mouth marketing strategy,
as well as affiliate (or referral) marketing strategy, would be simple ways of increasing sales.
Word-of-mouth behavior plays a role in rapidly helping firms market their products and
influence consumers behavior (Palachai, 2015, pp.1-93), such as brand loyalty, purchase
retention, reuse, product utilization, maintain existing customer base, and expanding new

business prospects.

Recommendations

Limitations and Future Research

Limitations included data collection through an online survey, rather than a field
investigation; this was due to the COVID-19 pandemic restrictions. Financial and time
constraints meant that only five provinces were sampled; however, these provinces were the
largest producers of e-waste per year in Thailand at the time of data collection. Broadening
the boundary survey areas within Thailand as well as enlarging the sample size for future
research would be beneficial to provide further insights. Additionally, a longitudinal study at
regular time points could provide an ongoing understanding of consumer behavioral change.
Further research could also be conducted on other factors, other e-good products, as well as

differentiating among consumer types and word-of-mouth or e-word-of-mouth implications.
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Abstract

Branding in higher education institutions has become a critical strategy for enhancing
competitiveness in the context of globalization, particularly in the digital era where social
media plays a vital role in sustaining long-term relationships with students. This study aims to
synthesize branding approaches and examine their impacts on institutional success through a
bibliometric analysis using VOSviewer. A total of 499 articles published between 1998 and
2024 were retrieved from the Scopus database. The findings indicate that higher education
branding consists of two primary dimensions: 1. Brand Capability, which emphasizes
institutional identity and distinctiveness, and 2. Emotional Benefits of Brands, which foster
trust, positive relationships, and student engagement.

Moreover, the analysis highlights a significant surge in research after 2018, reflecting
the increasing complexity of higher education marketing and brand communication. This study
underscores the strategic role of branding in driving sustainability and enhancing institutional
distinctiveness at the global level. It also provides directions for future research, particularly

in the context of Thailand, to further advance knowledge in this field.
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AmNudgIvamzg Heaieanudenlssseninsgildulddunds vazdl Wiliams Jr & Omar
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FILAUILUTUA Mampaey & Lambrechts (2022, pp.1-15) tuiinisdnniswusuanieludusngiu

‘1/1mﬂzyam%’umsmauauaqv&nmmwi’qmﬂmﬂuaﬂ ﬂ?iuﬁm’]ﬂ’]iLL‘U’JﬁﬂLﬂﬁiﬁlﬁﬁ‘ﬂzsﬁﬁﬂﬁ%’]ﬂﬂ’l’m
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uanWeiamand (O’ Sullivan et al, 2024, pp.1292-1311) nsadraiendnvaiaznisilausaudae
uwnanasueE1a YouTube, Facebook wag TikTok Wua3asioddnlunisauendnuaiveuusud
Mumsthaueiomitadeasshazanavane (Brzakovic et al, 2022; Ruangkanjanases et al,, 2022)
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aununfiinans (Mai To et al., 2024, pp.946-966) agnslsfimunisiidiuslufissogruferatals
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2. aAnuENHULBI@TaRliULUTUA (Emotional Benefits Of Brands)

n1s3uuusuduaztaidesvasuusus (Brand Awareness and Brand Reputation)

155U uUsUS (Brand Awareness) uazd o1d834983UUTUs (Brand Reputation) 1 uaes
psAUsznoud @ ivihasfuiioainaunniudeersul ulasifsadestuudfviiunnsis
fu MyFuiusudAomnudunsuazmsandigeuideantudaduinusniiddy (Keller, 1993,
pp.1-22) Tutunvesaniugan@nwinmsuiuusudliliudnmsinliauidnde udugnisuduves
n1sad1anud euloanisersualuaznisiaausqu (Bergkvist & Taylor, 2022, pp.294-307)
KuRINTILANG 9 Wu Msdadummiensdemsinluduaiifle Teinefignazdmalagnseients
AmAglSeu (Minh & Mai, 2024, pp.l-l1)1uﬁumsﬂ7i%aLﬁwuaaLmsuﬁ ABN1SUTTLITUANATLA AN N
fintululavesdTdnlddudsdeasstunndadeiisudedldunn Wy arudiSamanins
wag N1SINSUAUNNIINEIdulan (Dennis et al., 2016, pp.3049-3057) Fordueiudungaldifiosae
afunnudesiuliungiFoulaunases widsiegaynainsmemsfnuiifigaunin waziiislenaly
n1sindulaadasidfnyisevessiSeu (Le, 2021, pp.427-436; Rasoolimanesh et al., 2023,
op.1632-1653) AnuduiussenindesdsiiUssuadiowsasiiduaiuiy nanie ms%’ui‘ﬁﬁ%sﬁw
w@Suasadedosludfty 9 (Pinar et al., 2020, pp.1119-1141) wazlumenduiudeidefiudaunsed
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o < 13 (Y ¢ 3 a s o
LNENYAILUTUA NTWANEAILUTUA WATUARNATNWLUTUA (Brand Identity, Brand Image,
and Brand Personality)
LONaNaYoIwUTUA (Brand Identity) A9 LAWK VBIANUUN AL DUAINULALAUAINAN

2 o

WWudsnaanTuseanisiiauanan Laﬂé’ﬂwaiﬁufﬁaLm'ﬁ'w3583%53(31141‘131’@13%%%LﬁumwﬁﬂLLaz‘w%fam
Nagaduayuan1duluauin (Abdelmaaboud et al., 2025, pp.38-57) @sldladnineg urseiu
aoUuLRgsEr o uacludIsEAUAMELaa1V1I9R Y (Spry et al., 2020, pp.336-349) N158319
) ¢ o v o = Ao ° | v A A A | Y]
NANEA TN ANIUNTE AN SNTALAULAS AL WEND YU NITHH589517 USTunel MsaAusIuiianu
YUyt (Ruangkanjanases et al.,, 2022) NMMNANWIYBILUTUA (Brand Image) Ap nnazvioululads
u“]umﬁuiuazmmﬂizﬁﬂfﬂﬁLﬁmﬁﬁumﬂﬂizaumiaimw%ﬁamimwmimmm (Alcaide-Pulido
et al, 2017, pp.162-187) Ingianzlugandvianlafsailinsdunumdrdglunisadiuazdasy
amanwalliiinanuuntedoluiendig (Aghaz et al., 2015, pp.104-126; Kethiida & Bilgin, 2023,
a I3 . ° Y A A Y] Aw a o § v v aAda o
pp.1-22) YyAFNNMYBLUTUA (Brand Personality) vivitihfiailouanwaeideivinlaaduiidingin
WAZUIINTT WU Vuady Wtede vsawuling FehelrwusudlanauLarasnNUgNuN19eTUal
199189 W (Rauschnabel et al., 2016, pp.3077-3086; Roskosa & Stukalina, 2021, pp.176-182)
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Uszaumsaiuususuazaulosiunusug (Brand Experience and Brand Trust)

Uszaun1saiuusus (Brand Experience) wazma1usd osfulunusus (Brand Trust) iiuaes
ssRUszneufivhnusedestuiloadsnnuduiusfiddu UssaunsaluususAonasudiiatuain
nsuduitustenunsgninefifoutvaniu s duanuduiusfuaanansduasdmdii
(Huebner, 2023, pp.367-377; Waqas, 2022, pp.451-474) ﬁ‘%amsﬂszLﬁu@mmﬁlﬁ%’umﬂﬂﬁﬁaui

(Chen, 2022, pp.1-20) Uszaunisaliifagdieasaimuafdauin dahludnisidiusinuasuadng
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(Chaudhuri & Holbrook, 2001, pp.81-93; Sultan & Wong, 2019, pp.332-347) na118ntunilnis
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willagu (Perera et al., 2022, pp.179-196)
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WUSURRINAIS19T 3 LUgudavinnsaianInaIeYigaiglusunsy VOSviewer W eAUMIAIIY
Boulsszminsidefifeadesiudvsnanisairauususvesandugaudnu sansiiaszsiuanslss
Lﬁuﬁﬁﬁﬁﬁﬁyﬁlﬂﬁﬂgﬂaaﬁ'qm LU Student Satisfaction, Student Loyalty, Student Experience,
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ANUEALYEIER (Sinkovics, 2016, pp.327-350) Fauandlunmi 6

student loyalty

brand loyalty
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AulaIgumenisudedu dsfiguiadounuuldionn enaieidosiunsiandngnsuazuinsiil
(Competitive Advantage) dnuaiziane InouausirennumaniswesySeunargninguay
NsRenALAEATINAUENTY nsaeanudiitusediedeloaiieli Founazaningududinmn
(Attracting and Engagement) I%Wé’ﬂqmLLaw%miﬁuaaamﬁuaﬂwﬁaLﬁm
Uszaunisalnisiseus mssuiuagiimalnerumnmaidusaludunousing 4 voauusud
(Learning Experiences) fidsmasiennumavTuazanuduiusfuanitu
Auianelanazauing audulalunisadvayundnansuasusnisvesanitu sadalinig
(Satisfaction and Loyalty) LLuzﬂﬁﬁlﬁlﬂﬁiﬁﬂamﬁu

a v
NUN: Z\JLGUEIU

AMUlAUSEUNNNISUY U (Competitive Advantage)
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laglvnnudAyiunsuTunagnslmdnuusuninusssuwasunseauaun nuinIsnely (Yaping
et al,, 2023) uagyuueaanAgusngniely JemengrindeidesreriladiAynasnaainuunneig
(O’Sullivan et al., 2024, pp.1292-1311) agslsfimuauTinmeiuiazwaanagnsuusung Al
Aon1sideulesaesyuuesidliduniafion 79l Hong & Hardy (2024, pp.541-561) 4 14AL1Au1
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LAZASIIANAINNTIUNITUYITY (Brzakovie et al., 2022) lngagunisasawusudiveaiulaieu
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N13AIRALAZEIINAURNWU (Attracting and Engagement)

aa

nsfagakazasaugniuiuissudunseuiunisvatefAnsudunsTInguddgyfe

FoldeauazAuNINYaIuINIg Jedwmalaunsaonisdndulaadasidnieu (Rizard et al., 2023)
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olsfnuilugadiva dadedldveereuunmudnuaiveauusudidsvinadenisdnaulaves
‘17?@;§L§auLLasﬁw§dea&J"Nﬁﬁ&é”]ﬁ’ﬁg (Chen, 2022, pp.1-20) Baluninfunisadrannulnddanis
o1uaisziegSoutuuususvesandudadudnvianalndrdnivasaiuawimefiduinuas
Wiunsiiausalududou (Mortada, 2023, pp.220-232) mnalnadailaninsaadretuldriuianssy
Adudosld Wy MsuansrnuiuRnveusedny JatisaiunnuidesutasdoidedumendiFeou
(Rasoolimanesh et al., 2023, pp.1632-1653)Imaaqﬂﬂaqm‘msﬁﬂ@@LLaza%’Nmm@Jﬂﬂ’uﬁ
UszaumudnsafesendenisnauiuszninenanImnisuinis nmsasieanulnddavisensual

warnsldiasesilondviaegumuizay WeasanudeiuwaziiluganuduiusndsuiudiSey
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Uszauni1sainsiseus (Learning Experiences)
Lusudvesan1vugaudnuvd suloneg19ang siudszaunisaln1siSeus e 1Ty
FeAsoUAgUAlRTINTIINIIAUTNTUNITYINg nesuduanladendudedls wu usseinialudy

Boulazdssiusanuazain F9dusnguvenisasienisiidiusin (Wagas, 2022, pp.451-474)
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agslsfaudninavewusuddivenglugliiniedninguazersual MwanvalliauInveanusun

a &a

mmaaLﬁuﬂszam%mwwﬁﬁsuiﬁum;:Jﬁauléﬂmamﬂ (Esteky & Kalati, 2024, pp.246-261) LUTUAT
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ANMuNInalanazAuAng (Satisfaction and Loyalty)
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(Dennis et al., 2016, pp.3049-3057) wazthlugaulinslaiinsedulfAansuuzihantusie gou
(Pinar et al., 2020, pp.1119-1141) ashqlsﬁm:uﬂaiﬂmm%’wmmﬁﬂﬁﬂfu%u%’auﬂdﬂLLﬂ'ﬂmm‘w
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soluidauan (Rauschnabel et al, 2016, pp.3077-3086) wagn1sdiondnualveawusudfivaau
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Bayona et al,, 2024; Palmer et al.,, 2016, pp.3033-3040) lagagun1sas1auusunndiananual
Folaunazadaeulssaun1salndnunnegsadnane ai1lug193518uInvesniuianela
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mMsdeasuususdedududesusuilidifuunanefuifiFould nevaussiemsusdlni o
uazAuAAMiIwedliFuugafava (Le et al, 2023) mudiunsesnuuunagnifidenndesiuuiun
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(Hong & Hardy, 2024, pp.541-561)
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