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Abstract

Say-on-Pay Advisory vote in the United States requires shareholders to play an essential role in
assessing executive pay packages and make decisions regarding the approval or disapproval of those pay
packages by assessing through the indicator of pay-performance sensitivity (PPS). The pay package should
be approved when the value of PPS is high and should be disapproved when the value of PPS is low or
negative. However, several studies argue that too much PPS could lead to risk-averse executive decisions,
which tend to negatively influence on firm performance in long run. This research aims to study whether
shareholder disapproval votes on the executive pay package of S&P 1500 firms are associated with higher
PPS. The research model shows the relationship between firm performance and executive pay, indicating PPS,
in which the dummy variables, representing the sampled firms with significant increases of disapproval votes
were added. Multilevel model analysis was employed in examining the relationship as to control for both fixed
and random effects as well as the control variables, which were added as to control other important influences
on executive pay. The findings show that the alternative argument with regard to too much pay-performance
sensitivity has been incorporated in the Say-on-Pay votes, which can extend the strand of literature related to
PPS and Say-on-Pay voting decisions and make a suggestion for shareholder in assessing executive pay

packages.

Keywords: Executive Compensation, Pay-Performance Sensitivity, Say-on-Pay Advisory Vote
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ANNA 017 USUand mneaeULNUas WiotAN PPS 1iludu (Armstrong et al., 2013; Balsam et al., 2016;
Brunarski et al., 2015)

NFINUITERdasNMINagauin pjﬁaﬁuﬁfﬂm?iau"l,mﬁmiﬁmimwammuL%aamiawami
@‘hLﬁumwuaau‘%ﬁ'ﬁlmzmmamﬂmiﬁimams@h@auLmu;gu‘%miﬁ@h PPs gafinluniala annmmuniu
AsTunssiiAieates sansowaw s Ewasnuwaslaaail

H1: anudunusiznitananm sdinausesuTenuasdaouunuiuinis nia PPS 1a9uTuvnga
ghagddnduuan

sun@gud 2 (H2) winlaldRisonuansznuidaauannnsfien PPs ﬁgal,ﬁuvlﬂ (Brick et al., 2012)
ANUFIRUE R IRAM IR LW BILTENLAzA A ULN UL LTI nia PPS maau’%ﬁ'ﬂna;m“aasmu%ﬁ'ﬂﬁ

o & A

namsaaniisssulasinsdneuunusantatnifidany sxdanduuiniidinit nia Gaau anelsfianw
NANIENULTIaUAINNI3AAT PPS ‘ﬁ'guﬁuvl,ﬂ Fafldfnsfnelasauisonownin datu :uisilss
Gamundgud 2 uiadu 2 nadl de

H2 (a): w10 lidn1sRINTMINANTENULTIaUNNA1TH AN PPSﬁ'gaLﬁuVLﬂ ANUFNNUTITNIN9
HANIA LRI UYDILTENUAZAADUUNUHUTWNT N30 PPS maw%ﬁwmjuﬁ'aaﬂwau’%ﬁ'ﬂﬁwamsaamﬁﬂﬁu
Tasamsaauunuaasaisfivoday azlduduuandidinit wie Geau ewSoufinuiy PPS vasLsEn
Alignanseanifnesulasimdinauunuanasatnsfitbsiany

H2 (b): WINENIINIITMINANITNULFIAUIINN1TH 6N PPS‘ﬁ'qaLﬁuvlﬂ ATNFUNBTIZNHIN
HANIA LR UYDILTENUAZANADUUNUALIWIT N30 PPS maau’%ﬁ’wngjuﬁaasmu'%ﬁ’ﬂﬁwamiaamﬁm%’u
lasimsaaauunuaaadagiinafman ﬁ]:ﬁ@hlﬂumnﬁgaﬂ'jﬁ WawSuufisuny PPS vasusunfliinams

aanidsNTulaTIMImaauunuaaadatnlusfman

BANRINITIY

NANADE

dszmnswasnuisvitae visniaenzadouluamendnnindsmnaamizonsm lutasszozinmid
mafsaulgnginasiluniseanifssluinszdraauunuguinis(Say On Pay Voting Rule) ngudiatinizas
nwisaiae u%ﬁw’l,umju the Standard & Poor’s (S&P) 1500 index 3213191 2011-2019

AU MIUNATDUANNAZIHINWIVY

Lmuﬁwaaaﬁlfmaauauuagmmu%‘aﬁ“ﬂf{ Toswrannanmislarialdsasnismwnadinauunm
Q’u’%ms@?’aaumsﬁuamm’mé’uw"’uﬁszmwwamwﬁLﬁmmmaau’%ﬁ'wLm:m@ammuﬁu’%ms AL
Usznaudsdiulinnu fa an3ANTIINIG (Ln) 209880 TINAIABLUNELIATT (Total Executive Pay) Uz
3% Aanan1satiwanuuaiuIEh Tobin's q 6’3\1Lﬂué'm']mmzmwgaﬁmm@LLazanjammau”ty% (Fang
et al., 2009; Paminto & Ardi, 2015)

mu%’mﬁa%ad’mﬂiﬁu (Dummy Variables) Lﬁasl**ﬁl,l,ﬂaﬂtg'mminu’%ﬁ'ﬂﬁﬁmimﬁauvlmmadgﬁaﬁu
asnafivedany (CAT) lasrinualvidu 1 WovswndiGeula aoil auavu decrease?0=1 \afinansean
Wwoesulassnmsdiaauunuanadannidewiniesas 10 AU I%n decrease20=1 Wafnanseanifosiy
lassmidaauunuaaasandnaniinionas 20 @uiriu decrease30=1 Wainan1saonidussulasenis
Arnauunuanasandnautiniasas 30 uar ALY decrease50=1 Wodinan1soanFossulasenis
ﬂ'mauLmu’Luﬂﬁaqﬁuﬁau'jﬁaya: 50 (Del Guercio et al., 2008; Ferri & Maber, 2013; Fisch et al., 2018;
Kimbro & Xu, 2016)
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uananih I hRNILlIAILQUNTENTNAdaALLTANN (Ln(PAY)) A3k 2132MIANTIFUALL

WoIUTIT (Tennure) vaauuinaw (In(Lagged_sales)) Waznamydiitwinudnanuasifagsin ldun ROA

uae Lagged ROA, Returns Wz Lagged_Returns (Core et al., 2008; Core et al., 1999) uaﬂﬁl’mﬁﬁ'\nﬁmﬁuﬂ‘i

auquilasuainaull (YearFixedEffect) WazaaswnITN (IndFixedEffect) BNy MILLLIWIUNIMNATDL

RNNATIRIIUITLUENIINAIFNNTT (1)

Ln(Pay);; = Bo + B1Tobin's q;, + B,CAT;, + B3(Tobin's q;,x CAT;,)
+ BsTenure;; + BsIn(LaggedSales;, + BcROA;,
+ B7LaggedROA;; + BgReturns;, + folaggedReturns;,
+ BolaggedMTB;, + YearFixedEffect;,
+ IndFixedEffect;, + e;; +u;

=h.

Tag
Ln(Pay),,

Tobin’s q,,

CAT

it

Tenure ;,
LaggedSales
ROA ,,

LaggedROA

Return

(1)
aam’%ﬁmﬁumﬁmawamwﬁmaULmuQu’%mimmu’%ﬂ'w o O ¢
DANAIUITNINYAANAAALAZYAANILYTVBILTEN | b B9 ¢
dudsviu fnuald

decrease10=1 \HouSun i o TN t Anani1saantFuslulinszdiaauunmy

(%

HUSWITReadannaniusasas 10

]

decrease20=1\4aU31N i tb N t IWan150 amﬁmlmws:m@auLmup‘dj’u?mi

aaadandnauiusoeas 20

decrease30=1\1aU31n i b TN tﬁwamsaamﬁmlmﬁzmmauLmu;gl”u'%mi

aaavaninauiuiosaz 30

decrease50=1110USHN ioh TN t INANITEANLFYIIWINTEAIABULNY

%

gu’%mﬂuﬂﬂaqﬁuﬁaﬂmfﬁaﬂa: 50
NIEMIN AU I TTIUTEN | b 9 ¢
paausnewninuasuSun i o 7 ¢

ST IBHANDUUNTADFUNINETINTILSHN | 0 T ¢

DATNEIWHANDLUNUGADFUNINGTINT AauninvaIuTEn i o TN ¢

NAADULNUARNNINGVIUSHN i o T ¢
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LaggedReturns,, =  HaMaUUNWASINIWEDAaunihwasuien i o 07 ¢
LaggedMTB,, = dammunmemadenemausyidnouninuonien i o DA ¢
YearFixedEffect,, = éﬁthmuquﬁafﬁ'mmﬁmwﬂmaau’%ﬁ'ﬂ i Ot

IndFixedEffect,, = ﬁaLLﬂimuquﬂa}ﬁ'ymﬁmuqmmwmsmaw’%ﬁ'ﬂ i O ¢

AUUUMUENNT (1) LwUuUUINaLLLRAEIzaL (Multilevel Model) N11/3znaueag Fixed Effect uaz

§ Y ac & { o ' A o A [

Random Effect Litasangatayalunuidvfiiu Panel Data Ndiadsuiuennii g dnaned fefianudulyle
i (1) fTa9pfldifsundasand WaxaAXMNIIN’" (YearFixedEffect Uz IndFixedEffect) (2) §ANNFUNUT

mulungudradaiiduvisniduaiunduand19in (u) MInasey Random Effect aansavinldlasnasay
a s 2 a ' s a Q{ va 1
suufAgrunan 0 =0 lunmaseusundziu H1 drdndszdnd 6, gnananisnilvddndunan daulu
a 1 Q/ a Q{ { = 1 Q/ a
nMInaseusNNAzIw H2 drdudszing B, MidusunTouinazaivayu H2 d19nu lasRanson PPS 91N
HauINIzni B, uaz B, nanfe B, Milluay azvildd PPS sainguidnmanfenlnivasgieuatined

a o a ol 1 ' s [ dl =) dl v v T = o ) a e dl dl &)
wpdan dnd ngudretnn ldimuedenlnivesgiiefuedsfitbidy suvayu H2() luamen 6, Mudw
uan azvinliden PPS vadnguiifinisiafenlnivesdfieduetralvodian gand nduanatienlaud

P o

ﬂ'mﬂﬁauvl,mmaapjﬁaﬁuamaﬁﬁfﬂmmy SUURY H2(b)

a o
AAaNI3vY

aaAa Aa
ANALTINIIWI

' a ' ac A a o ' . ' A ° [
ﬂqumamwaammwﬁﬁa umwiunqu S&P 1500 index 5213191 2011-2019 TIHI1UINNIRY

=

13,555 188193133 wTa1A Bloomberg atndlanany ngudatwfikuNIAaNIaIdWILNUITEiazedaad

ao Ao =

ALUTATUINANNNWITL ARG smdawa’[ﬁﬁmjm”aazi'mqﬂ%ﬁ 6,105 @28819

M13191 1 URAIRDALTINTIUUN (Descriptive Statistics)

dutly (n=6,105) — mmwjﬁmtm

ALARE SD (ﬂ’]ﬁ"{@l Q\‘iq@]
Ln(Pay) 15.771 0.829 9.287 18.942
Tobin's q 1.611 1.269 0.030 15.670
“Tennure 1.472 0.819 0.080 2.526
®Ln(Lagged_sales) 8.200 1.447 2.593 13.123
’ROA 5.677 3.896 0.429 12.236
’Returns 58.901 34.396 19.011 121.354
’Lagged MTB 2.923 1.647 1.106 6.068

*gaudifldsunudasafi@lasdnadnAalnd (Winsorization)ludayafi 12%

' AEHNTTUNLIAIY One digit SIC code
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' v o ¢ ) ' L A @ a &% ' o A a 2
INMINAFAUAERENNUT (Correlation) lainuinddraudszanirzninaautsla g Man 0.8 ugasds
gatayaiwispitlifidywn Multicollinearity

A15199 2 LFAIANRRFUNKS (Correlation)

(1) (2) (3 (4) (5 (6) (7)
(1) Ln(Pay) 1.000
(2) Tobin's q 0.023 1.000
(3) Tennure -0.088 0.063 1.000
(4) In(Lagged_sales) 0.653 -0.105 -0.081 1.000
(5) ROA 0.063 0.559 0.058 0.066 1.000
(6) Returns 0.312 0.346 0.064 0.295 0.284 1.000
(7) Lagged_MTB 0.121 0.547 0.037 0.073 0.477 0.313 1.000
wamsﬂmaaummag'm

6

duuudnTunaseusuudzIuzedwidsh agn1oldisiiasziuuy Multievel Model 816

o g v

M3UsEN I MALUUAT Maximum Likelihood Usenaununisnagauaiulned1aAywad Random Effect 6y

o

ASnasay Log-likelihood Ratio (LR test) Mnagaudl 0,2 =0 wan1snasauuaasliiiuisdnadanvas
Random Effect a3uaadlua1319n 3

A % o = ) @ o VoAy o : Ao ad 4
NaTeA 3 dsznaudsduuufinandeiuaudndsiuildzynguuesuiEndnnnaianing
vasgiiaiuatnelodany ldun decrease10 decrease20 decrease30 uaz decrease50 (HANINATALITHS
v a dl v & 1 Q a Q€
ande o) lumsnesausun@giui 1 wanmsnasauuaasliiiudigulsz@nsao9 Tobin's g W38 PPS

{ . @ A 254 o o Aaad o A o
duwan ( B, dddudszaninduuinuaziibmaynaalidnszau 1%) Giaiuauu H1

lummeseusundziui 2 Adesnanasauigiadulaimsfiasanimansznudiauain PPS
dl a a ' Y A 1 1 a dld dl v v
agafnlulunseani@lunszdraauunuguinng lasmuwudy nduuisni dnsedenlmvasiiafulas
nssanifpsanuayulasimidiaeuunuguIwIIaaasetslinday fd1 PPS genin nduuundilaid
ﬁl v v [l s o o a ' a ] a ' = 1
muadenlnivasyiiafuatfidodeny laungy decrease10 fidn B, 1viinu 0.078 nw decrease20 §i @ B,

W7l 0.088 Ngw decrease30 difn B, \ini 0.265 wazndw decrease50 de1 B, vy 0.087

& o v A ] a a A% % .
PPS pasnguinarftduinldann B, + 8, (B,7a drdudszanTuasdauils Tobin's g x decrease0
Tobin's g x decrease20 Tobin's q x decrease30 llaz Tobin's q x decrease50) Faduuinuazlve E%ﬂﬂ”tym\i a0a
t!l a = s l;/ s a til a o ) a AAd‘ ot
NITAY 1% JFBUIYY H2(b) haNINNH muﬂsmuquiumuuu NUFAIANVNUYRIAUNNINANITEAU 1% AL

5% ugadliiAuisaninaasdiudsnuquiiidadauiiau (Ln(Pay))

Tummaseuauudziuil 1 namInaseuuaadlWiiuddulszangaas Tobin's g wia PPS fidluuan
saandaInuI1wiinluafia (Amzaleg etal, 2014; Chen et al., 2015) virlkmnsnaiyladin lasanns
@hmuLmupjﬁmﬂuﬂszmmﬂ?ﬂaLu'%nﬁsl,uf’ﬁwﬁﬁﬂﬂsﬁaﬁﬂ"ﬁ Say On Pay Voting Rule #a3uaNNisIznINg
Namseﬁuﬁummm:mmuLmugu%mﬂul,%qmﬂ Sonungdle Qu%%wsu?ﬁ'ﬂﬁ%’um@ammu%uaylﬁ'u

[ a a v dl a l&‘ a Qs a ldl
Nﬂﬂ']iﬂ’]Lu%(i']WUéJGUiHV]VILﬂﬂ“D%I%i@Ui:UZL'JEWL@U’JTTH; (Jensen & Murphy, 1990)1umiﬂ@aauawmgﬂm
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Invasdfaulasldiuniseanifssmivayulasanmadmaouunuduinianss
PPS g9ni1 uium lifinaedewlnivesfiaduedfinddny Mlvauisnagdldi

visnAifinnsafenlnivesgiafuadrlinoddy AeuTenndanusunuisznitonanisdiivauuas

' v a a oA a a “ Ao A A a oA o L Ae o
ﬂ’]@]auLLWuEUﬁ%’]SELuL".UOU’JﬂLLﬂzﬁgﬂﬂquNaLﬂiﬂul"ﬂUUﬂ‘U‘USE’ﬂﬂVLNNﬂ']iLﬂaauVLWQTaﬂaﬂa‘lﬁuaﬂ’m“uﬂﬁ’]ﬂm

A a o v o A N A A o AN a o a .
Gﬁdaw@lﬂ’a’mvl,(ﬂ’n Eﬂaﬁuuﬂ’]iw%’]imqHNNQOﬂLﬂU?ﬂﬁJ PPS 'Y]vl.uﬂ'gifﬂ\nﬂuvlﬂ AU TUIUDY Brick et al.

(2012)

A13797 3 UHAIHANTINAFDUANNAF 1 (Hypothesis Testing Results)

Y = Ln(Pay) 8 z-stat 6 z-stat 8 z-stat 8 z-stat
Intercept 12.663 65.50 ** 12,682 6532 *** 12,673 64.83 *** 12670 6536 ***
Tobin's q 0.041 439 0.039 422 = 0.040 427 *  0.038 4.04
decrease10 0.184 6.29
decrease20 0.237 6.19 e
decrease30 0.130 2.1 *
decrease50 0.332 550 **
Tobin's g x
decrease10 0.078 474
Tobin's g x
decrease20 0.088 4.07 i
Tobin's g x
decrease30 0.265 6.50
Tobin's g x
decrease50 0.087 264
Tennure -0.072 -9.46 *** -0.072 -9.41 = -0.071 -9.28 ™ -0.074 -9.48
In(Lagged_Sales) 0.352  34.02 *** 0.352 33.86 *** 0.353 3378 *** 0.354 34.08 **
ROA 0.005 227 * 0.004 200 ** 0.004 189 * 0.004 1.93 *
Lagged_ROA -0.004 -212 ** -0.005 232  ** -0.004 -2.03 ** -0.004 -2.07 **
Returns 0.002 479 0.002 4.60 =*0.002 4.31 o 0.002 4.41 i
LAGGED_Returns -0.001  -1.50 -0.001 -1.36 -0.001 -1.42 -0.001 -1.29
Lagged_MTB 0.015 258 *** 0.017 286 ™ 0.017 296 ** 0.015 259 =
Year Fixed Effect Included
Industry Fixed
Effect Included
Random Effect Yes Yes Yes Yes
O'u2 0.322 0.329 0.333 0.327
O'e2 0.138 0.139 0.139 0.143
uanarag n = 6,105

* = A o o and__ o - = A o o and__ o e = A o o an
URAIDIANUNBLEAYNNRDANTEAD 0.10 ** UFAIDIANNAUDFRIAYNNFIANTZA 0.05 WA *** UFAIDIANUARLEIAYNITDG

S

XH
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=%

agﬂuazanﬂiwna

asduan1sve

MnngnIeaniioslasiniidnaeuunuguinis (Say On Pay Voting Rule) ifnwualwifiaviuldu
Q’aamﬁmlmw:mmammuﬁu’%mi Qﬁaﬁummmaamﬁm U %30 sy Iﬂi\‘iﬂﬁiﬂ'ﬁ@l?J‘]JLLY]%EE‘.LI%WWﬁLﬁ%@
I@Uﬂmzmmmigﬁ%mﬂadu’%ﬁ'ﬂ muﬁfﬁ'ﬂﬁﬁ'ﬁ'@lqﬂizmﬁLﬁaﬁﬂmmsﬁ@ﬁﬂwao@ﬁaﬁuluu’%uwmiaaﬂ
LﬁmlmﬁzmmauLmu;ju‘%msmaaﬂszmﬂa%%’gaLu‘%mmu’i%msﬂmﬁﬂmams@imammug&“v’%ms 13489910

Ao A A ' 2 S Aa ' o & Ao & o '

NwitpluadainiInadtananIznudsauvadlasiniinidn PPS zgomuvlﬂ AINWINUIVREININAFAUIN

> A a ' v A A o R K v 2 ' A [l o a v o
ﬂ'ﬁ@](ﬂﬁulﬁ]aaﬂLﬁﬂdlu?']i$ﬂ’]@]a‘]_lLLW%EUS%W?NﬂW?ﬂW‘H{mGT@I@LLEJJ@NT]G']')%?E’JVLNI@]f;l“ﬂ’]ﬂ"]?lhm&l%(ﬂ'l“ﬁ?@

'
a

PPS uisaaniilusasyuues Iﬂsgwuaamﬂﬂéniw PPS ﬁaﬁﬂ'ﬁﬁg\‘ima:ﬁauﬁﬂmamiﬁmauLmuﬁu’%miﬁﬁ
A A Aa A ' ' A a ° Yo A =1 a a A A .
Use@nsan lumm:mﬂgwammnm'sm PPS mgqmu"l,ﬂ mlvx;dmmqummswamammwmam (risk-
averse) daNaﬂi:‘nuL%dawiawami@‘hLﬁummaw%ﬁﬂmzﬂ:mmaﬂuﬁﬂUﬁq@ M lAtAnanutanginig

nadszlawd (Conflict of interests) nurfiaww (Brick et al., 2012)

' v v v a ' v A v a v ;
lumnasevingfiaiulsyunasuvulalumunlszadulasinsdaauunuguimsdan PPS 11widnil
o ° A o & o o ' o A a o '
F901ABLUUFIINNAUITUIINIINGINYDIAN VTN AU ITHINHANIE N ARIIUVBIUT AT AR LUNY
HUTA1T wanand desdsdaudsiudminnisubinguuisnadnanafenlnivesgiefudalasinig
Araauunuguinisadnlitoddy uazdmuadudiniuguidanuduiusdediaauunuguinisdneas
KA TR ghaulinsRananyuuesfivieiny PPs fildadsguinll uienildiunamseanidos
suuayulasinIdneuunuuIMINanssedalveddnd PPS figindiivnildinsafenlnivasdie
Auadaddbdany lasasludd uldsiaansndeseaisiuniiulasusasnangiwididszandiioany
a A a : v a a9 o = XY a o
nmdszifulassmaianiseanifosluinszdiaauunuguinimls PPS Samuninlvdaiauaunuzinoany
wwdjudvasgiiadulunmsdeifudineuunuduinislasld PPS iiadsznaumidadulasaniiosluis:
AABUUNHLTHIS

v
aLANDLLES

v o > a o

289100 11598

mu’?ﬁ'ﬂﬁlﬁgﬂLmulumiﬂinﬁuimomimmauLmuﬁu%msmuﬁﬁmﬁmﬁxﬁmméauvlmmad
ANABULNUATUNRINY %138 PPS 17N T,@Uﬁ"[ﬁﬁﬂ’]iﬁmsmwmsﬂi:LﬁuimamsmmuLmupju%mﬂugﬂuuu
A% LT mﬁmiﬂzﬁﬂ'mauLmudamﬁumaﬂmamiﬂ'mauLmu;‘{”u%mi (Excessive executive pay)
mﬁmﬁ:‘vﬂmaa%”nua:mﬁ’mnﬁwmuLmuﬁgu"?%ﬁ (Executive compensation structure and alignment)
e

Aa va A &) U o A v £ A 1 v A

lumal§iid denwduldlddnisdadulavesgiiaduluniseanidoslunszdraaunuguinig

mfama’mmsﬂi:Lﬁu‘[mamimmammu;ju’%mi@hﬂ%ﬁﬂ']ﬁ,mwzﬁm'm?ﬁimﬁ'u a9t s u3sluamina

miﬁwﬁaﬁa?ﬁnwsﬂsztﬁuiﬂsaﬂwsﬁﬁmammu;ju’%mi@h gIFNRaNRANY
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Abstract

The purpose of this research is to study the relationship between capital structure and profitability as
well as stock price of listed companies in the Stock Exchange of Thailand: Resources Industry, Energy and
Utilities Sector. Secondary data were collected via annual reports and SETSMART database for the period of
5 years from A.D. 2017 to 2021. There are 53 companies as research sample which equal to 265 data,
excluding the outliers resulting in 233 data in total. Researcher measured capital structure as long-term debt
to total asset ratio and debt to equity ratio. Dependent variables included profitability and stock price.
Profitability was measured as return on assets and return on equity while stock price was measured as
closing price on 31 March of the year after. The data is analyzed by descriptive analysis and multiple
regression analysis (Pooled regression). Research findings indicate a positive relationship between long-term
debt to total asset ratio and return on equity at a significant level of 0.05; however, there is no significant
relationship with return on assets and stock price. Moreover, there is a positive relationship between debt to
equity ratio and return on equity at a significant level of 0.05; however, debt to equity ratio is found to have

a negative relationship with return on assets and stock price at a significant level of 0.05.

Keywords: Capital structure, Profitability, Stock price, Resource industry
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sryfiamazasanudinusaina1 ladatataian ﬁaﬁﬂmgjmiﬁﬂmLLa:w”mmauuagmﬁ 1 uuulddiens

a

(Two - Tailed Test) a9%

ANNAZINN 1
v a 1l @ o ¢ e o o
Ho: Tassasadunulifienusuwuiiuanusunsalumaiils

H1: ‘[mm"s”’mLf'iwquﬁmmé’uw”uﬁﬁ'ummmmmlum‘sﬁwﬁ'ﬂi

Tassasadununueannsng

Lﬁaﬁmsmﬂmsﬁnmmwé’uw‘”ufmaaiﬂiaaﬁ”’mﬁunuﬁmmmé’nﬂ{w:T nuitnluadanuin
‘[maﬁ’mL’Euv;uﬁﬂawué’mw“’uﬂ%amnﬁ'mwmﬁé’nw%’w:Tmad%m@qiﬁamtﬁmﬂmm@mé’nw%’wﬁmaﬁs:mﬁ
ne (19fing winmuziand, 2560) agsl3na nansdnwdrsdutaudinunminsaay awged WITANT uaz
\ans lunasiig (2566) ﬁwummé’mw”uﬂ%aaus:ij‘[ﬂsaa%mﬁunuﬁ’i’mﬁﬂé’@iﬁ%ﬁﬁuiau@iaﬁuwﬁ”wﬁ
374 (Debt Ratio) LLa:é'mwf:ﬁunmiaa”smaa;&”ﬁaﬁu (DE Ratio) ﬁ'umiﬂs:l,ﬁugamﬁuﬁi'@ﬁw
a"’mwmuﬂﬁimuuﬂawaaswm%é’nn%’wﬂumg}'uq@ammiuaé’am%uw%’wzTLLa:ﬁaa%’ﬁﬂuiJi:mqﬂvl.wg
FomannsaInuNaNIANEVa4 Artikis & Nifora (2012) 'ﬁﬁmmmwuc%"uw"’uﬁ%aam:mﬂmaa%’wﬁunuﬁ'u
NaaUUNURANNIWE nangwdilszandandszimanin WONINIW IWITLVEI Akib et al. (2023) HINU
mmé’uw"’uﬂ%damwdwﬂmm%nLﬁunu‘ﬁ'fﬂﬁmé’mimﬁﬁuim@iadaummgﬁaﬁu (DE Ratio) AU31a1
%ﬁ'ﬂm”wﬁmaaﬂﬁjuqcﬂm‘vmsww5@1?«%5’1qﬂinﬂu%Iﬂﬂﬁamszﬁﬂuiu@awa%é’nn%’wﬁﬂizLﬂﬂSuI@ﬁLf’Eﬂ

o ca A Ao A  a ' Ka . oA o . ' ' a
LL@]aﬂ'NVLiﬂﬂ NITWIFLUNNLIN a@]i’]ﬁquﬂuau@aﬁqumaﬂﬁdﬂanu (D/E RatIO) vl,&ladwa@aﬂ”lﬂﬂaEJuLL‘iJa\‘li’lﬂ’l
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vxﬁ'ﬂ"n%'wﬂu%wmqmm%ﬂiiuw‘"@umaé’am%uw%’wﬁﬁaﬂmL'ﬁﬂulummwé’ﬂﬂ%’WﬁLLmﬂi:mﬂ%ﬂ
(nfien §992ATITY, 2550) TegEAARDINLITWISLANLIN lowaiduyulddanusunusnaunainanning
lungugasmnirugsfianiniu wurasuiarsnsansifonluasianannindurislszinalng (1518
naINuNN®, 2553) waznuidvludnadszing wud lassahadunuldfanudunuiiuneniusesgifia
ngudud1gllnavilnaluamananningduszinaniin (Owusu-Akomeah et al., 2022) Fodulluwunans
L RAUIIRITE NN é’mwﬁhuﬂiﬁmwzmmad’mmaa;‘Tﬁaﬁw’émamﬁﬂmmi’wL‘iu‘lquvl,&iﬁ
mmé’uw”ufﬂummmﬁ'ﬂm‘?’wET‘?Jmqiﬁaﬂ@'&Jﬁu@‘ﬁqmm%rmuﬁwmnﬂw’[u@]mwé’nw%’wﬁmqamiuﬁm
(Abdallah & Hussein, 2014) 1a991nHam3ansanwiseluedadanusaudsn ;ﬁﬁ‘i’ﬂvl,&imﬁ:qﬁﬂma

(2

v o g ' v R o ' = o a A A a . o &
YRIMNNRFNNUTAING b SethangmafinsussWawsuudzIui 2 wuvlaififienne (Two - Tailed Test) a4it
A 4
ANNAZ 1T 2
HO: Imdaﬁ’mLﬁunuvlajﬁmwé’uﬁuﬁ‘ﬁmwm%ﬁﬂﬂ{wﬁ

H1: Imaaﬁ”mLﬁunuﬁmmé’uwbuﬁ‘ﬁ'mwmﬂé’ﬂ“ﬂ%'wsT

aulsaruan

AINNITNUNIBITIUNTIUNLIN @‘T'JLLﬂimqu‘ﬁawdoNa@ia@’numm‘sniun’mﬁﬁﬁﬂvlwaaﬁﬁ]mi
lunguaamwnisunineiny mananssnuuazassullneg deznavludas INdn® vwIaueIUsEN 01y
A9N13 wazTIAENTuAL lummxﬁ@ﬁLLiJimuqw‘ﬁ'maﬁmmé’uw”uﬁﬁ'mm’mﬁ'ﬂﬂ%'w5"[@1’LLﬂ' Indnw aua
fan1s 81gfianng ATRNAANUNNIRTINYBIUTLNA wazAMNRIN1ITAbUAI¥NAN s lasdeazidua
ANINUNIWITTRN TN BIUARzTINT Gl

A ansudseluedanuin IildlumsdnmndenusuwuEnunan s inen snvsann
§9AY LAIwgna uaznades lundssdanalianuduminuandani Fyonagenadannuaansalunsvinmls
(@301 Fade uaz Tl B13Tz, 2565) WNINTH Arifin (2022) SINUF SATIHAABLUNHINNRANNINE Lo
mmm‘quﬁmmﬁumu"lﬂ@nmzsznmﬁlﬁumsﬁﬂm lagluunsdanadidaruanauunuainiunugini

v
v A

§ 2 o a Aa .
Daug setmuadusuadgruuuulidieans (Two — Tailed Test) laasi
a A
ANNAFIUN 3
AR ‘A v o o o o
Ho: DAdnm laifanusunusauaNuaTalumsinils
H1: DAAnsdanusuwBSAuANNaNTa I s ls
a A
ANNAZIUN 4
AR L A v o o @ v
Ho: Indnun laifianuaunusnuarannIneg
H1: dndAnsdanuauNUsAUTIAREaNNINE
2U102IUTEN NWITIuaFanuI BUIevaILI BNFINANTTNUdaaNuFINITaluasrinm s laud
saTHAnaUUNUAIINFUNIWG (ROA) (Juzwy awugy, 2562) TiraaadodnuuwidoNnuivw1aedians
FIHALTILINADBATIHANDUUNUIINEIUTBIN DY Y (ROE) (AT 21ATURIIRY waz widiad Juniada,
Y A o A, A ' o o ¢ A a o Aa ' A
2564) uazrwiavasuiEniiunisludasondonatfouindasananning asannuienndawalugd
anuaInlunsuInIsiansiuniwduazanuannsalunisiiilsvesuien Favialdunamud
anulinalauazanusiidefialuninimu (Sukesti et al., 2021) lasinuadusundziwuuy Hians
(One — Tailed Test) laash
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anNAFIN 5
HO: vwauILTEN lidanusunusnIadanusuWsLTIRauUALaNNa N Talumsinmls
H1: 2310 089U3ENAANNFNAUTIFILINALANNRINNTD I 3vinm s
ANNGZINA 6
HO: a1 UL A NuFuNUTRI o AN UFNNUTLTIAUALTIARANNING
H1: 2u10289U38NAANUFNAUSIBILINALIANAINNINE
81gfian1e uidnluadanuin msynaau%ﬁ'ﬂﬁmw11é’ww"’uﬂuﬁﬂmamdﬁ'mj”wﬁ'umii'ﬂwa
Mg ARG (1801 Fawsna, 2553) at9land Welch (1989) na1ain u’%ﬁ'ﬂﬁﬁmﬂqmnﬁa@%mmu i

j’ﬁ‘i'nmaamwaml,a:ﬁ%al,ﬁm ﬁagaﬁﬁwmLﬂmwmﬁamsﬁ@ﬁﬂﬁlﬁmﬁﬁfﬂamuﬁmwmL%aﬁamrmiﬂ il

o Ada

v a QUas L 1 a v A o = a [
maswasuasniEn ldiuanuaulanninamuunniisnidangies Sadmuaduauudgiwuula
fifiens (Two — Tailed Test) laasit

Aa A

quNGgIwi 7
Ho: ngAamshifienuduwusiuanumusalummls

H1: mqﬁamiﬁmmé‘wﬁ‘ufﬂ"’ummmmmlumiﬁﬁﬁﬂi
A 4
ANNAFIUN 8
a 1A v o o [ o €
HO: E]’]ﬂqﬂﬁ]ﬂ’]ivl,ll&Jﬂ’J’]&JaMWWﬁﬂUS’m’W\aﬂ‘YI‘EWEJ
H1: mﬂﬁﬁ]miﬁmwé’wﬁ'uﬁn”mwm%é’nw%’wﬁ
ERAY U398 lUaAaNLIT AN URALTHANTENUEIAUABAMNENNITD NI L5849
A o { o o ' ' o A o o o
USnNaanzidonluaaianannIinguwiilssneaing nquqmm‘ﬁﬂiswwaammmfzmms%ﬂiﬂﬂ FITARILDAT

HAABLLNUIMAUNTWE (ROA) Waz8ATINAADLUNUINEIUVRIR DY (ROE) s wiltiudary (Snyod 1ilas

2

1959 Uz TENIAR Wawna, 2563) lasivuaidusundignuuuudfianis (One — Tailed Test) laasii
a A
ANNAZIUN 9
HO: 310133 uaU I AU N IHIo AN AU WU TEILINAUAMNRINITD WY LS
H1: 3901930 AUN AN N TIEIaUAUANNRINTD ben1IviNan LS
v A a o & Ao a ' a o & = o Aa
ATRNAAN U NINTINVBIUTEING 9wIapluadanuin naaamrNIaTIvmelulssinaduiladsnd
a a a ' o v ¢ a o a o o ¢ . o =
ndwaiiuandeawannIngvasuSEnsansiiouluaaiananning (Keswani et al., 2024) lagmnuaidn
suNAgIuuULIAiaNIg (One — Tailed Test) laasii

annAgIwi 10
HO: aainaaAsiNIasINvaIUssina bl danuaunuinIada N auAnusEIauAUITIAN
RANNITNE
H1: GURHAAA M NInTINY 89U TN Al AN RUNUELTILINALTIANRENNINE
anuaasalumrils udsoluefanuin madasnulssessananauLNUINNEUNINETIL
(ROA) 1azn 1318 8uul 891898 A3 IHARDLUNWINEINDDILS1 V89 (ROE) s9naLisuindamataouudasuas

NnamannIngvasvsEnanzsidouluaaananninguistsznalng (@3 wsnilsan, 2550) laoinuaidn
suNAgIULUUTAANII (One — Tailed Test) loadf
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annAgIwi 11
HO: aAnuaanTalwn v lslifianusunusnsadaNuau kS EIa UL ARANNINE
H1: anuaansalwn v lsianusunusi3suInAusaInannIng
NIDUUKIAA
mnmi‘nummismﬂiwLLa:mséizaf«muagm sunsadouiunsavumaalumsénmil lagdauys
aufia anuaunInlunmvimls Geiadis SaTNanUUNUIINEUNINES (ROA) LAZEATIHAADLUNKIN
fauvadgfiai (ROE) uazmmanning daulidas: Usznavlishe sandiuwnitaussazanndofunindsy
YIRUA (LTDT) LLazé'm*nmuﬁﬁﬁmqmiamumadgﬁaﬁu (DE) @auisniuqu l@un I9dns1 (YEAR) 23410
289U31N (SIZE) 819913 (AGE) 10T THEY (WTI) aafindanusiniasinvesdszina (GDP) uas
anusansnlumsiils (PROF) Tasfinsauumifasugadlunind 1 uas 2 Sefivwazidon nsmanisol

AANIANVFUNUT WRZINHENIDIAILRAIIUAITIIN 1

aulsodse

- dandmuniFuszuzamdafunsndgnunwue (LTDT)

a '

a ' 0 v v
- AR IVAUIUIINADFIUVDIHDAV Y (DE)

Ao

anuaNInlwnvinmls
(ROA, ROE)

(;ﬁ LLﬂSﬂ']fIJQN“IJa@ﬁ’J’]Nﬁ’]N’]iﬂi%ﬂ’ﬁﬁ’lﬁ’lv‘,S
-1 w.e. (YEAR)

A4

- YUIAVBILI BN (LnAsset)

- 819719N3 (Age)

- e ARA (WTI)

2NN 1 LEaInTau LL%’]a@ﬂWSV\’]ﬂ’]’]QJi%‘llwuul%t‘lﬂ’]"]d‘[ﬂ'i{i &34 LG%VJ%ﬁUﬂ’J’]&I |1 Nﬂiﬂluﬂ’]i‘ﬁ’]ﬁ’]‘l‘i

auilsodse

- sandmunifuszozandafunsngnuninue (LTDT)

\ 4

- BAMEIURIERTINdaEIUVDIRaYY (DE)

aulsana

v a o &
auilsaruansasanannIne s1ewannIwg (Share price)

-1 w.q. (YEAR)

- YUIAVDIVIBN (LnAsset)
- 819719M7 (Age)
- erfinAanusinaTNvaslsEing (GDP)

- anuaIsalumvindls (PROF)

NN 2 LLﬁ@]GﬂSE]‘.LILLWJﬁ@]ﬂ’]i%’]ﬂ’n&IE?(’NW”%ES:WJ’NI@]N&%”NL3unuﬁu51ﬂ1%§'ﬂﬂgwg
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A15199 1 BLRAINITANAM TNANIIANNFUNUTTZRINIAIY T

auls MIANANITURANNTNNIS 81999
ROA ROE Share price
LTDT n.a. + n.a. Arpdl WATUAN IR uaz widilad Suniaty (2564)
DE + - + - + - Lﬂmﬁ'ﬂﬁfuqaﬁfﬁ (2564); NWIAT §ILIITY (2565),

A e

§N110 dTdNAan (2564

a 4

N

U
; AT LL'fﬁ/\‘]%'ﬂﬁﬁTJﬂ LRSS
R

)
)

AUBUY (2564); LAIN U

B ]

5394 (2564); 2301y
WINA IR (2560); oW aAd WIZENT uas LY INT
TunezLI& (2566); AAN §IILATTE (2550); 3R Mo
WUWONBI (2553); Rehan et al., (2020); Chadha &
Sharma (2015), Artikis & Nifora (2012), Akib et al.,
(2023), Owusu-Akomeah, et al., (2022), Abdallah &
Hussein (2014)

YEAR +, - +, - + - 58301 Fadidn waz Then ezue (2565); Arifin (2022)
SIZE + + + Tozws dawugy (2562); Tr7d 19ATUa1IEU uaz
WIARAL IUNIATH (2564); Sukesti, et al., (2021)
AGE + - + - + - T80 §amna (2553); Welch (1989)
WTI - - n.a. oA LUILATY uaT TONIAR WALAD (2563)
GDP n.a. n.a. + Keswani et al., (2024)
PROF n.a. n.a. + asm usuilsan (2550)
BANRINITIY

sz nIuaznanaIatng

Uszansildluniséne fa U%ﬁ'ﬂﬁwwnﬁﬂﬂummwé’nw%’wﬁuﬁaﬂi:mﬁ%ﬂﬂéjuqmmnﬁu
NINYINT LLa:Lﬁaﬂmwwzwmﬂwé’amuua:mmi%ﬂinﬂ B TR 17 TWINAY 2565 TVIIAW 67 UTHN
ﬂa;wﬁ'saaiwﬁiﬂumsﬁﬂmm%ﬁ 1$75iFanuuutanizianzas lasfiinusilunsifanndudiadng wait
1. USHndasdveuszuziininasudiud 1 unmaw f9 31 Swanew @add 31 funaa) 2. uSEndad
msdfinanasuiinluszosaa 5 1 aaud w.a. 2560-2564 49 liunsunfdhansanziowlniniaidn
sanziiousananaaiananninglusenineisszeziiani 3. u’%iﬁmﬁaaﬁﬂﬁagaﬁﬁaamsﬁﬂmmuﬁm
Vleﬁ’ﬂa;ué'msmﬁwmu 53 USEm Aaudlu 265 Tavaya WAIINIH 92 RINTINR NI 8N IR TANAaaLAA DL
(Standard Residual) LAt +3 %dﬁalﬂm‘]’agaﬁﬁmwﬁ@ﬂﬂa (Outliers) 88NNNNITILATIER ALAADINUIH
ﬂ@;uﬁaamm&aﬁyu 233 “g@“ﬂ’aga

aad

00N 15 1wA1398

1. RO@ALTINTTMUN (Descriptive statistics) Lﬂuaﬁaﬁl%a%mUﬁ'ﬂ'ﬂmwaﬁagmﬁmﬁu’[mmaz
dauds leun enmnud (Frequency) fnfanas (Percentage) fiade (Mean) mmﬁmmummgm (Standard
Deviation) m@‘hq@ (Minimum) UazA1§9§@ (Maximum) Lﬁ'a’tmﬁuﬁamwnuiﬂwd'a"l,ﬂmaﬁaga LRZANS AL

NNIHINLIIFINIRAA LT 0 I6%
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a 6 . . . 2
2. MTATZRNITNANBIULUUNAAD (Multiple Regression Analysis) l5luniimaseusuudgiu
AnuFINuiEnimulBrzraeduls nuisiuliniugude g dedaudsany 1 dauds lunmsdnwitld

[

MINATIZAUUL Pooled regression I@]mﬁ@hLLum‘haaaaumm@mammuwmm a9t

AIVUINADIFNNTT

mi"mﬂaaumwﬁ'wﬁ'ufszwjﬁﬂmda%dlfiunu Faradnsandiuniiaussuzonidadiunsngsy
(LTDT) LLazé'@mmuﬁf:z‘%mamiamumaa;jﬁaﬁu (DE) W3 uifisunusaInannIing LasanugInNnsolu
navirinls Talasdanuananunugnianfuningsan (ROA) 803 IHAAAULNUIINTIUVBILTaYU (ROE)
Tosmansnusaaduduuunusundyuinaseuls qai

wuudiaesiii ROA, = B, + B,LTDT, + B,YEAR, + BlnAsset, + B,Age; + BsWT, + €,
MUUIADIN 2 ROA, =[B,+B.DE, +B,YEAR, + B,LnAsset, + B,Age; + BWTI, + €,
wuud1aesii 3 ROE, =B, + B,LTDT, + B,YEAR, + BiLnAsset, + BAge, + BsWTI, + €,
wUuIaaei 4 ROE, =[,+B.DE, +B,YEAR, + B,LnAsset, + B,Age; + BWTI, + €,

wuud1aesi 5 SPui = B, + BiLTDT, + B,YEAR, + BsLnAsset, + B.,Age, + BsGDP, + B;PROF, +

€, ..5)
!,L‘]inJﬁi']aEl\‘l‘?; 6 SPi = Bo + B']DEit + BzYEARt + BsLnAssetix + B4Ageit + BsGDPt + BGPROFit +

€, ..(6)

B, fo drnsivassumInaney

B, 9 Bs Ao drduszAnSanunanasifadusasdauls

ROA, Ao sarwanauunuaInFuninduasusEn i i t

ROE, fD 8ATINANBLUNUIINEIUIDIN DR UIBILTHN i 1wl t

SP,., fo amannIwg veuSem i o 30 31 Juran D9 t+1

LTDT, fa sammuniansruzsndefuningurmuavesusen i i t

DE, fo é“@mmuﬁf:ﬁm’;miamumaagﬁaﬁummu%ﬁ'ﬂ i lud t

YEAR, do DAl lunsenmnasudl w.a. 2560-2564 I@ﬂagiugﬂmam"’al,l,ﬂil,ﬁw* 1,.2,..5)

LnAsset, o sanSiwvasdunindyin udunuveswiavasusun i luidi t

Age, o srwundfvsindreanadouluaaensnnindusisszmelng

WTI, o Mantiaiudy lE5adae o Sui 31 sunew I t

*. a a { U a 1 s 1 § o 4 | [l <3
lawund dudsdadnmazldnisiaduuudingsnu (Dummy variable) fifinnsrinuadndu o, 1 adnslsAd

Tuau3spil ﬁ@]”aLLﬂsmuquﬁﬁﬂ"nﬂSmuLLﬂvaﬂ'luLwia:flﬁdaawﬁ wls fa entisiudy uazeiindaieiuiasInTe N
Fevnrimuadiaaudsdadnsudn o, 1 ﬁ]:ﬁﬂﬁﬁ@ﬁLLﬂsmuqumwﬁgﬂNé’ﬂaanmnﬁ’aLmuaum‘mmaqugm aaiin T
mM3fnwil sxdinyiadndaulsdindne eait 3 wa. (YEAR) uisenadidnen eaudd w.a. 2560-2564 Tagidunisudasenda
waidsguninliegluzlvesdudaifion (1.2, ...,5) Lﬁaﬁw"l,ﬂ’iLﬂﬁ:ﬁmmnmamﬁawmm(Multiple Regression Analysis)
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GDP, o sarmadasuulasvosniasmsiuarumelulsimaduiosazeet) ludi t
Salay (GDP, - GDP,,) / GDP,, x 100

PROF, do anwsansalumsrini'ls 2esu5En i o Ui 31 Sunaw 37 t @adenandauds
ROA, ROE fifienansunusnumamanning zgo‘ﬁ'q@])

€, fa AAuaaaLRaL

)Y

i fa USENN

t Aa ON

NAN132Y

¥ ¥ a

#7291 HANITILATITH DNAAILANALTINTIAWT ULFAINANTIANSET AUANTNN 2 Gafk

A9 2 BLRAIHANITILATIZARDALTINTTUWN

nﬁwsquwaau§ﬁhiunéuqmaﬂwnisuw§%ﬂﬂns

audls naanasmuazassallag
N Mean Max Min S.D.

Aulsodsy

LTDT (wh) 233 0.28 0.66 0.00 0.19

DE (v71) 233 1.38 7.36 0.03 1.03
Audsaa

ROA (§aﬂa:) 233 6.06 21.89 -17.95 5.89

ROE (Sauaz) 233 9.06 38.65 -36.94 10.91

Share price (LTN#a#w) 233 14.49 116.00 0.15 20.91
auilsauaa

Total Assets (ﬁ’mmw) 233 101,124.89 3,078,018.83 667.75 350,091.38

Age (1) 233 12.71 32.00 0.00 8.89

WTI (w3pqansgaetnsisa) 233 58.03 75.21 45.41 10.51

GDP (Sauaz) 233 1.21 4.20 -6.20 3.84

AMNATNN 2 Nﬂﬂ'ﬁﬁmiﬂ:ﬁﬂ’ﬂNﬁ?’MWU%ﬁ{iZﬁ'j'NIﬂidﬁ%/’NLﬁu“/‘!%ﬁ’ﬂﬂ’n&Iﬁ']ﬁJ']iﬂsL%ﬂ']iﬁ']ﬁ'lvlﬁ bR

TNAMANNTNG WU BaTEIURRRUITZENGaRUNIWETIN (LTDT) Jeafeinny 0.28 11 aasaiwniin

MudadIuadfiewu (DE) deuafuiiniy 1.38 v 8am WA ULNUFNTINNFUNINGTIN (ROA) delady

Wihiuiasaz 6.06 8aTHARBULNUIMEIUVRILTEKRYU (ROE) ddafsirinduiasaz 9.06 e anning

! { 1 et 1 v o et o v 1 a o l& a a e
Jeafurinny 14.49 fIJ'“I‘YI@IE]‘Vj‘u ﬁ?ﬁiﬂ@'JLLﬂiﬂ'JUﬂ&l VL@]LLﬂ AWAVDIVUIWN (Total assets) FIAMNEWNTNE

suddafuyinay 101,124.89 uun 81gfianns (Age) etadoinny 12.71 I mevhdwdy (WTI)

Janafuvinny 58.03 3YERIFAALIILIN ATINIaNITNIEIINVEIUIEINA (GDP) Jdntafsrinnusasas

1.21 Nsngudadniivhnsdnmaulngegiud w.e. 2562 $1uiu 48 U3En Aaduiasaz 20.6 INdwIn

ﬂ@;uﬁﬁamaﬁmm
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o

i 2 mi'ﬂ@mauauuﬁgm"uamumimnaywn@m LLN@GNQﬂ’]SﬁﬂH’] AUANIIN 3 a3t

@135199 3 LRAIAN VIF waz Durbin-Watson

@1 VIF
o . s . . wuusiasefi  wuusiased
auils UWULRIADY  UWULRIADY  UUURIRDY  UWUUDIRDY
4 4 4 4 5 (Share 6 (Share
11 (ROA) 12 (ROA) 1 3 (ROE) 1 4 (ROE)
price) price)
LTDT; 1.451 n.a. 1.451 n.a. 1.454 n.a.
DE; n.a. 1.142 n.a. 1.142 n.a. 1.162
YEAR; 1.275 1.267 1.275 1.267 1.559 1.564
LnAsset; 1.393 1.104 1.393 1.104 1.497 1.223
Age; 1.075 1.063 1.075 1.063 1.077 1.066
WTI, 1.230 1.227 1.230 1.227 n.a. n.a.
GDP;, n.a. n.a. n.a. n.a. 1.541 1.536
ROA; n.a. n.a. n.a. n.a. 1.100 1.118
Durbin-Watson 2.142 2.149 2.086 2.071 1.918 2.024

N7 3 UFAIAN VIF Waz Durbin-Watson (DW) mauaum‘smnamﬁawwﬁ% 6 FUN1T WANTANEN
Wi wundneasdi 1 9 6 Sen VIF pa3eulBazuazdulsaugunnaafian lifin 10 Salainalwifadym
aulsdrzfinnusuwnsnwasunnfinld (Multicollinearity) wanantin lunsameseuanuduiaszuasen
ANUARIALAABYBINT 6 LULFIA0Y WU Durbin Watson (DW) A6 WHNNU 2.142, 2.149, 2.086, 2.071,
1.918 WAz 2.024 MUEIGU lasfien Durbin Watson (DW) ¥ 6 me'i'maaf:ﬁ@ha%iizwm 1.5 LA 2.5 LEAITN

] A o = = o a = & a
ANNIMUARALARDUVDILULINRDIN 1 DI LLUUINRIN 6 Mﬂ’nmﬂ%aﬁi:
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(2

i 3 Namﬁmﬁ:ﬁmsmmammuwvmm LLE‘T@NNNHW?ﬁﬂE’] MUANTHN 4 A%

A13199 4 mewami’imswzﬁmimnammuwvmm

FIWIBUTEN: 53 UTHN

aauils Unstandardized Coefficient (t-statistics)

o = ° = ° = o = o ] o ]
LUUINaDIN 1 LUUII[DIN 2 LUUI[aIN 3 LUUII[DIN 4 HUUII[BIN 5 LUVII[DIN 6

(ROA) (ROA) (ROE) (ROE) (Share price) (Share price)
Constant -13.218** -13.537** -15.838* -19.594* -104.989** -110.617**
(-3.066) (-3.311) (-2.025) (2.617) (-9.248) (-10.448)
LTDT; -1.279 n.a. 10.231* n.a. 1.850 n.a.
(-0.531) (2.343) (0.272)
DE; n.a. -0.766* n.a. 1.516* n.a. -2.764*
(-2.000) (2.161) (-2.549)
YEAR, -0.161 -0.133 -0.426 -0.376 -2.433** -2.245*
(-0.539) (-0.451) (-0.788) (-0.697) (-2.615) (-2.443)
LnAsset; 1.024** 1.085** 1.098* 1.395** 7.585** 8.220**
(4.120) (4.945) (2.435) (3.469) (10.428) (12.680)
Age; -0.026 -0.037 -0.168* -0.176* -0.017 -0.083
(-0.605) (-0.872) (-2.131) (-2.239) (-0.137) (-0.689)
WTI, 0.057 0.058 0.121 0.113 n.a. n.a.
(1.457) (1.490) (1.705) (1.593)
GDP, n.a. n.a. n.a. n.a. -0.449 -0.443
(-1.322) (-1.325)
ROA; n.a. n.a. n.a. n.a. 0.008 -0.057
(0.041) (-0.305)
N 233 233 233 233 233 233
F- 4.660** 5.479* 6.860** 6.676** 28.385** 30.262**
statistics
R? 0.093 0.108 0.131 0.128 0.430 0.445
Adjusted 0.073 0.088 0.112 0.109 0.415 0.431
R2
Std. 5.668 5.622 10.279 10.297 16.000 15.778
Error

o o o ad a 1%

* Supdayneaianszal 0.01 (2-tailed) * IvbdIAQNEDANIZAL 0.05 (2-tailed) n.a. is non-applicable.

INNANT19N 4 Nams%mﬂ:ﬁmmmammuwmmmaﬂmm%aL’Eunumaaﬁamsn”ummmmsniu
M lsuazsamannIwg wWudi aand F Test VadhuusIaadn 1 99 6 AA1YINAY 4.660, 5.479, 6.860,
6.676, 28.385 UAZ 30.262 MNMAL lagiidzauanuinadmann 0.01 wuNeaNNd aulsdasznsaaiudls

v Qs = { Qs v 1 Qs a AF
muqulmmmaumi ag9rtas 1 aauds sNsnasuemaasuulasludrwdsanle laoasuyszans
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MIAAaHLY (Adjusted R Square) 284uUUINR89N 1 §14 6 HAWHINY 0.073, 0.088, 0.112, 0.109,
o o & > a o o P a

0.415 WAz 0.431 MAUFGL TinunoaNNi dudsdaszuazdudinuguluuuudiaesi 1 fis 6 sanInading
madasuudasludindsanald¥asas 7.31, 8.80, 11.20, 10.90, 41.50 UaT 43.10 AMUIAL

BATFEIUARRUITOLNADRUNINETIN (LTDT) FANNURUWUTLTILINAL 8ATINAABULNUINNEINYBS
K08 (ROE) Niszauanuiiipdian 0.05 uanainiu diwuidanduniiusivdediuvasnewu (DE)
foNUFNRUBLBINUNY BATIHAABLUNUENTIINFUNTNGTIN (ROA) UAZTIAMANNING (Share price) N1TzeiL
ANUAKBAAYN 0.05 LANFUWLANUFURUSLTILINALEATIHANDUUNUIINEIUVDIL T8V U (ROE) N3zl
anuiiiuddnyn 0.05 davu JwanTuauadzIud 1 Anarilasaiadunuienuaunusiuvanuaaninly
myvhils wazpauiuauudziud 2 indnihlawsiaduuianudinuiiunamannindadefitbaany

WaRasandudsmuguwud Dndns lidanadunusivanaainisalunisiiiale udd
AMNFNNUTLT A UALUTIMRaNNIN i A nIaia 39U iasaundgiui 3 uaz vanTuruNAgIUN 4
#BNMNUL SINUINTINaVILSENIaNnuauNBEIE L nnuanuaInsalumsimls ldun dasnaneuunu
FNTINFUNTWETIN (ROA) UATEATINAABLULNUIINTIUVBIR N 8% U (ROE) TINTITIAMAINNINE ati19dl
woiAYn9aid Idudiseuiuauudziui 5 uaz 6 iWeWsanagiamnuit egiamdanuduwusig
AUNUBATIHAABULNWIINEIUTBIE DY (ROE) ailnpdAyniaia wei laidanuauwwsAuIIAn
wannIwe JpenTuauudziui 7 uddfiasaundgiun 8 dmiududiniugudu ldud neihdudy dam

a a o & o o A v o fa o
madasuudasasnianusriianumealwlszng wazanumansalwvnvinmls bidanusuwnsnuaiuds
] a o o a aa U @ R a a dl o Qs

anuegWitEmAYNIEDa HIIslsfiaraundgiui 9, 10 uaz 11 anuday

syUamlanzinmInanasusuwnamznivlangdunuivanumunnlunmsiimls was

@ o &V o, o | X a A v & a v o & a )
eRanNING 1ai1 aaTaIwnhinszazandafuningsin (LTDT) Sanusunusidiuinny aa
HAADUUNWIINEIUYBINNEYYU (ROE) Nzauanuilisdianf 0.05 wananiu Sawudn sanawniius
] ' A v =] [ v & a o [ a a o &
AodIkY0IRNa%U (DE) JANMNFUAUSLTIAUAY 0ATIHAABUUNUFNTIINFUNIWITIN (ROA) UAZTIAY

'
o o A

WannIng (Share price) N3zAUANUTRLIALN 0.05 LANFUNLANVFNWHSITIVINALAATINAADLUNHIN

o 4

fusadR N (ROE) NszauanuilidmAyn 0.05

o

=Y
dyduazanilaana
=2 ¢ o ) & a A o & P “ o &ana o« o
NNTANEH WU BATFIURREWIZZEIAFUNTWGIIN (LTDT) UANUFUNBSLTIUINNY 8031
' L 2 A v o a o a a 6 a £a 6
HARBUULNKANEINUBIDaYY (ROE) F980aAd0InUIBITHYaY TTTh 19ATUa1IEU uasuwsdiad
IUNIAITH (2564) Naftuaaslwiiinin msﬁu’%ﬁ'ﬂluqmmmﬁm{wmﬂs %umwé’ammm:mms%ﬂm
=) 1 gn QI J tﬂl o =) e v 1 1 ) v v
fimsnanitfuszozoiandu ivath lssnuluFuniwduazllunsaionanaunudediuasdiiauly

a X ve = & Xa A @ e v o go
LWN“I]%VLQ E]il’]x‘]vlﬁﬂ(ﬂ miﬁﬂmuwmwamﬁmu%uam:mma@1aaumwﬁiw (LTDT) VLﬁJ&Jﬂ’J’]&JﬁNW%ﬁﬂUT]ﬂ’]

=

wanniwg agafiindiayn1eaia TIvenadInuuidove 178 NBINNNINB (2553); Abdallah &
Hussein (2014); Owusu-Akomeah et al., (2022) lava1aidunannanfadvdnunsudsdunmeolugamnnisu
niwenImnanasusazanmullnaes Tadbdwaiegi nadidadbdumadesidnansznuiunen
wannindlunguanarudunan favlidansuniduszozandafunindrnlilsdpndudiimuans
A o o & ' &
wasuuladlumanwannindvangugamnniud
WaRsanlassaiadunuidadie dandunifunudediusasgiiaku (DE) nsdnsiiwuin
danauniiusindediuresgiionu (DE) §anuduiufiZiuaniy 80 IHanaULNUIINEINVDIL D8R

(ROE) #aandadnuiuiduved ATufing dasanimd (2562) annqaraiesnnaniiugivszozenid
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vismanzifouluaaranannindursdizinalne lunduaaannisunineins nuranssnuuay
mmi%ﬂim rjﬁummnmﬂuaﬂﬁnwamm_lmeﬂuvlﬂmmﬁu’%ﬁ'ﬂmwfa FaRanalAd AHARBULN®ANN
mu"uaaﬁﬁaﬁmﬁwfu LLazﬁ'awuiwa‘”@mdau%ﬁﬁuﬁu@iamumadgﬁaﬁu (DE) 40 uauWu5i8Iaunuani
HAAAUUNUFNTINFUNITNGTIM (ROA) FamannsaInUINWIsE a4 NEW #1977 (2565); T ANuTAa
uaz nauna unsladini (2559) s‘ﬁammma%mﬂﬁ@hmquﬁ Pecking Order F9nanaainuinusunlunuig
qiﬁawﬁamuummﬁﬁ%ﬂnﬂﬁﬁm”umguslummmu laganzmnuseniilsazansuiuann anatdanly
uwnsadunuanmeludududuuindewazniiunuainaiouan Lﬁaaﬁnnmsmme@unumﬂuanﬁﬁunu
NN ILIUG Tt Lfiaﬁﬁmﬁriaﬂﬁslmzﬁuﬁﬁadamlﬁu’%ﬁ'ﬂﬁwaﬁﬂiqd‘fu wazEINAlAEATIHAR A LUNUENT
mnﬁuw%’wﬁimgaﬁuﬁm e?m%’ummqﬁﬁﬂﬁmmé’uwﬁﬁs:mwé’mwdawf:ﬁmaw@iamumaagﬁaﬁu (DE)
HaNuFNRBHLZIVINALEATINAABUUNWIMNEIUVBIN DY Y (ROE) wandudanusuwusiiaaunuaa
HARBULNUWIMNEWNINE (ROA) 8194548981970 Lﬁau%ﬁ’ﬂﬁmﬁwmumnLmsimf:ﬁumwamﬁui‘fwﬁmﬁﬂu
ﬂ”Umumad;‘JTﬁaﬁuﬁLmLﬁw dowaﬁﬂﬁé’mwﬁtﬁmau@iadmmaa%ﬁaﬁmﬁuifu M lAusunlasudselooinig
m#naenissng seuavilsasls (Margin ratio) Lﬁ'ugﬁfu 1wum:ﬁu%ﬂ'ﬂm%:ﬁﬁmmaa@ﬁaﬁuwﬁ
L Lwiﬁmiamusl,uﬁuﬂ%'wﬁﬁLﬁugai‘fumﬂmﬁ@mnumﬂLmdmﬁﬁuﬁ'ﬂa"nm M lwaasinsladselond
NNFWNINE (Asset turnover) AN ﬁaﬁﬂﬁé’mwwa@auLmumﬂmummgﬁaﬁmﬁuﬁu LADATINANDLUNUINN
FUNITNIaaaS luﬁ'sumadmwéTuw”uﬁs:WmImaa%'mL’Eu“qu Asady é"mwdm%ffﬁmamiadmmaa@ﬁaﬁu
(DE) fusamannsng nsansnitwuin 5@iﬂdau%ﬁﬁmamiadmmao;‘Tﬁaﬁu (DE) §ianuaNABSLTIaunL
FIAANNINE (Share price) GInan13AnETaudInLIIRIsBVa9 85N wswilsed (2550) GAIVLERED
LﬁaamamLfiau%ﬁ’ﬂﬁ’ﬂmL'Eunm'mmiﬁa%f:l,ﬁ'umn’ifmuﬁﬂﬁé’mnd’m%f:ﬁmamiamumaogﬁaﬁuqa
wAnly mmuwzlﬂuﬁnnmiﬁuazmsm%aﬁﬂ@mman’mﬁuﬁauﬁumni‘fu mnéfunuﬁﬁﬂmﬂﬂ@mma
msduiannnidslomidldsuanmstenit feenidosnsmunsasuina @y azdenaldmamanniweg

BIREN

A4 A 9

WaNavanaaLlsnuguwyin dAdnfenudunuiideavadufinddyiunamanning
Fegaanaadny Arifin (2022) ANLI1ANUARNIRVBISATIHAABLLNRIINRANNIWEIURundasldana
szpzanfiane lasnanisansuaasliiiniisamsnnsndvesussnsansionluasiananningusis
Uszinang mjuqm%msm%’wmm mmwﬁ'\mml@:a’msq}ﬂm fnsdsualanaslugaell w.ea. 2560 —
2564 Faidugrananlunsdnsnvesuiseil wenantiu SiwuamwesasuiEnienusuiuiiBeuanasneg

o o @

wpdmaynuanuaansalumIviim lsusssanannsng FomeanaaoanLwisHuas Josws WANURY (2562);
Arpdl AU AL Uaz wWIdiad TunaTa (2564); Sukest et al., (2021) feaitasunanusinaenzidon
salnglungursfanssnuuazassgdlnaludszinalng fanuausalunstanisfunsndsatiafl
anuaunsnlumssailsfianin aummsna:ﬁaulmwm%5ﬂﬂ§wﬁﬁ§ﬁfuvl,@1” WanSeufisuiuussn
PALAN UM ANITNALINU HAMIFANIGITBUANNFTNRUES LTIy RanIAuauaEI L
mavhilsdae Sigeandasniy Jam §ALUTINA (2553) 'ﬁ'wmwmqﬁfﬂmiﬁmmé’mﬁ'uﬂuﬁﬂmamaﬁ'uimﬁ'u
NANIE LRI s'fiaLLamlﬁLﬁu'jm‘%ﬁm@m:Lﬁwfl,uvsm@gsﬁawﬁ’ammmzmms%ﬂ‘[mﬁﬁaﬁammun’jwﬁ

aNNsINNIn I lsteunitusinnneasluilusisanidns
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AOLAUDULE

Y P

VDLABALWEN LASUIINNITIVY

v A

1. ;dmm?uaau’%ﬁmsjuqmmmm‘sm%’mmm %M’JG]WE%G’]%LLGtﬁ’]ﬁWiQ}ﬁIﬂﬂ RINININNANIANEN

NNwIBR ﬂwumwé'uw“uﬁswhﬂﬂida“fﬂaLﬁunuﬁummmmsn’[umsv‘hﬁﬂi wazsIAAannINE 14
ﬁmﬁzﬁuaz'mLqumif{T@Imqa%”wL‘SunulﬁL%uwzauﬁ'uﬁaﬂWi VD bANANITA AN UTILATINAZRINIRN DS
TINDIFFINAADUUNUARNNINE b D E1ITUTZENTAIN LT% NITANVIRNL ANV FNWBTLTIUINITERIIDATIEIN
wiFuszozadafuningsan (LTDT) fudasuanauunwanaIusadgiiarRu (ROE) ainu fuinisanaas
U a 4 o v v 1 U v ‘A’ F§/ U
mqu,wugﬁuLamzmammﬂmﬂuanmLﬁam"lﬂamuuazmwwa@ammu‘lmm;ﬁaﬁmwwﬂﬂ
2. ﬁfﬂamumminﬁwamiﬁﬂmLﬁmﬁ'tummé’uw“’uﬁizmﬁﬂmda%aLﬁunuﬁumwmmmlu
o o 'Y o & v a ' o o & o A [%
i lauazmamanning Wlfiduwwamelunsdeifiuyadmanning uazdsznoumdadulaasmuly

1ANRAOULNUANNGBINIT LAUNANIANEIANL AU FUNUTLTIRUIERINIOATIRIUWA LU TINADFINY aap&”ﬁa

v
a ' v

Wi (DE) numenanning 9Tk ﬁfﬂaa"qummuﬁanamuhu?ﬁ’wwﬁhmuﬁﬁ%ﬁauma“quuasJ el
NAABULNUENNADINTT

3. amu”umilﬁuua:;ﬂilﬁj mmml*’ﬁ"ﬁagﬂmmi’nL‘Eunulum‘iﬂ's:ﬂaum‘sé’@ﬁulﬂumﬂﬁﬁm%a
LLﬁU%ﬂ'ﬂIugmmmﬁw%'wmﬂ's mmwé’ammm:mms%ﬂim Ietaginefitszansawannin

4. pjﬁlaula]ﬁﬂmmmé’uw‘”uﬁiwﬁﬂmmi’wLﬁu"quﬁ'ummmmmlum‘sﬁﬂﬁwvlﬂmx'ﬁmﬂfi’ﬂ'ﬂ%'wzT

o Y = ' a o
E"(’]ll’]iﬂ%’]wﬂﬂvl@]?ﬂ']ﬂﬂq‘iﬂﬂﬂ']vl.ﬂ@E]tlﬂ@d’]u')ﬁ]ill%a%’]ﬂ@]

v 0o A o 03' 1

Parawauw lnn1In1Isaasine Ly

1. AmTumAnsaTIdall ;:;Tﬁﬂmmfﬂa:w“ma‘mwﬁﬂmmnﬂmﬁuﬂimN"m (Mediating variable)

o o { 1 s et 1 U a - %3 & [ 1 1
299nuFINTaluNINA ks Nda am'luauwuﬁszmwﬂmamwmunmm:ﬁmmnmwsTsmﬁal,ﬂmau'm
289m7338 lawlginafiamsiiansAidunis (Path analysis)

2. Q’aulﬁ]ﬁﬂmimaa%aL'Eunul,flu@‘i‘aLuhﬁas: maﬁmu@ﬁumﬂmm%ﬁaL'Eunul,ﬂmau LT
BATEIWARRUITHZRUABFUNINE TN (Short-term Debt to total asset ratio) 8@INEIUAIMNFINTLUANTINE
aanide (Interest coverage ratio) wazdaNaIuniaudan snenaandssny Al duFeunean uas
fNaadNMINe (Debt to EBITDA ratio)

3. iasnnnmsdnmild ldRasannannIwgniwnaaunisaansidou (Delisting companies) 1124

dl & o v 1 v v dl v o a L= dld 1 a W = ﬂq//
LAMNANE Feanarinliuanisdnmn lildzeannansznunuiassvasarulsnidauSenaanzidouwninaa
msﬁm&’m%’a@ia"l,ﬂm’«aﬁmsm'lﬁﬂﬁ:ﬂﬁﬁ'ﬂﬂ”\mmﬁagﬂilu*’ﬁ’;aﬁﬁ%ﬁumﬁﬁb

=2 A9 o o “ ¢ o = < A v o
4. mMydanIRlgananningiduaandseny laslunisdnuiasedelderanasmlsanin
A o o ¢ o A o A o o & o
MUY asuaIsaRan NSNS I uaudsany thadannaas nsURounladvadsnainanning i du
wa@]auLLﬂuaﬂﬂiﬂﬂwﬁﬁﬂaaqulﬁﬂuwuﬁ%’]ﬁ'ry

5. lunsdnmnftiaddudsdnlslunsfnmlugdvesdudadow (1, 2, .., 5) hesnndadinalu
ﬁadmmsﬁﬂﬁ?amlaaQmauﬂ'ﬁ*’uam”aLLﬂimuquﬁuﬁﬁmLﬂﬁﬂuuﬂaﬂﬂiuu@ia:ﬂL°ﬁuL€ﬁ'mﬂ°'uﬁ'u€hLL‘1Jsﬂﬁﬁﬂm
atalafid nsdinmaisdaldaisiaddiudsdndnsuuudiudsvu (Dummy variable) fdn1snuaddu o

b 1
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amanannInduisdsznalng. (2566, 18 anya). emannswe 18 unaw. Fudwda 5 Huenamn
2567, 370 https://lwww.set.or.th/th/market/product/stock/search

snasurstsenalng. (2567, 2 Favnaw). ﬁ’v@“i/m@nwnfﬁﬁvﬂ”gﬂuﬂ 2564.5ufuLile 5 Tuew
2567, 97N https://www.bot.or.th/content/dam/bot/documents/th/about-us/financial-institutions-
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chronologyfidf2564.pdf
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nannIwguntazing ng wuranamaginsuniwe [mMinwaindaszlSyaumimda,
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NN §ATITY. (2550). MIANBISLATIEHANUFUNUTTR I NN T8IV aIo N TINENUUNKIN
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Abstract

This research aimed to study 1) the perceived product value, marketing mix, purchasing decision
2) the perceived product value affecting purchasing decision health supplement products for the elderly in
Phetchaburi Province, and 3) the marketing mix affecting purchasing decision health supplement products for
the elderly in Phetchaburi Province. The sample group consisted of 398 elderly individuals aged 60 years in
Phetchaburi province. They were selected by using accidental sampling method. The research instrument
was a questionnaire with a reliability of 0.96. The data was analyzed with statistics for percentage, mean,

standard deviation, and multiple regression analysis.

The research results were as follows:

1. The overall perceived product value factor was at a high average level. When considering
each aspect, it was found that the epistemic value had the highest average, followed by the emotional value,
conditional value, social value, and functional value, respectively. The overall marketing mix factor was at
a high average level. When considering each aspect, it was found that the product had the highest average,
followed by the place, promotion and price, respectively. The overall purchasing decision factor was at a high
average level.

2. The perceived product value affected purchasing decision health supplement products for the

elderly in Phetchaburi Province, namely, epistemic value(x,,), functional value(x;,), and conditional

epi

value(x,,). The predictive efficiency was at 55.50percent and the equation of prediction was Y o~ 0-977 +

0.494(xqy) + 0.198(X;yn) + 0.166(Xc0)

3. The marketing mix affected purchasing decision health supplement products for the elderly in
Phetchaburi Province namely, price (x,;), promotion (X,,mo), @and product (x,,). The predictive efficiency was

at 49.40 percent and the equation of prediction was Y o~ 0:892 + 0.355(X,;) + 0.265(Xyromo) + 0.164(X;ro)

pri

Keywords: Product value perceived, Marketing mix, Health supplement products, Purchasing decision,
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- ATUWH
o AZLLWWAL p-
Ay NAITIN t VIF
value
B SE Beta

faefi (a) 0.977 0.133 7.342 0.000*
Qmmﬁmm{toﬁmu(xm) 0.198 0.029 0.285 6.777 0.000*  1.556
ATAAINNIFIN(X,,) 0.008 0.036 0.011 0.238 0.812  1.894
AU TN T (X 1mo) 0.093  0.052 -0.106 -1.781 0076  3.131
AUFNAIUANNIANNAN(Xp) 0.494 0.057 0.494 8.622 0.000*  2.885
Qmméﬁm’ﬁau"lm(xcon) 0.166 0.047 0.186 3.549 0.000* 2410

R =0.745 R?=0.555 Adjusted R? = 0.549 F = 97.408 SE = 0.384

31NA13197 4 WUIN @1 VIF vaseaudiBass 10 aaulls 03:%319 1.556 — 3.131 GRE
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fniuggeangludaniainsiys I@ﬂ?%mﬁmﬁ:ﬁmwmnaUL%@Wﬁmm (multiple regression analysis)
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dgsongludaniauweys athafitud AN eafian 0.05 FIUGLAMAIMIFIAY Lazdugme iU Il
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Y

Y. =0.977 + 0.494(x,;) + 0.198(X;,) + 0.166(Xc0)
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AT

. AZUIBIAL p-
auds N1AIP 1% t VIF
value
ﬂ SE Beta

fnfi (a) 0692 0174 3987  0.000*
FIUNRON AT (X, ) 0.164 0.045 0.167 3.649 0.000*  1.632
ﬁ’m‘i’]ﬂ’](xpri) 0.355 0.035 0.418 10.269 0.000* 1.283
FUTINNMIIATMINL(X) 0.020 0.049 0.019 0.403 0.687 1.643
UM IFIFINMINA (X romo) 0265 0.047 0.276 5.695 0.000*  1.820

R =0.703 R?=0.494 Adjusted R? = 0.489 F = 95.805 SE = 0.409
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Y =0.692 + 0.355(X,;) + 0.265(X;r0mo) + 0.164(Xoro)
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Abstract

This research aimed to evaluate the social impact of a corporate social responsibility (CSR) training
program and to explore strategies for enhancing the program. A mixed-methods approach, combining
quantitative and qualitative methods, was employed to gather comprehensive data from 166 participants and
key informants. The results revealed that since 2018, 282 participants have successfully applied their
knowledge from the training at various levels, from individual to international. Consequently, a significant
number of CSR projects, totaling 288, have been initiated across 37 provinces, with an estimated additional
166 projects planned for 34 provinces. The positive impacts of the training program were evident at individual,
organizational, community, and societal levels. For instance, participants gained greater recognition within their
organizations due to their ability to plan projects based on a solid understanding of CSR principles. Moreover,
this has helped to reduce conflicts between industries and communities, and improve environmental, economic,

and social management.

Keywords: Social impact assessment, Social responsibility, Training program evaluation
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Abstract

This research aimed to study the medical service innovations that influence the satisfaction, image
and loyalty of service users and to study the service users’ expectations, quality perception and value
perception that influence the satisfaction and loyalty of outpatient service users of government and private
hospitals in Bangkok. The research framework was applied from the American Customer Satisfaction Index
(ACSI) theory to the study. The survey method and data collection were conducted using the convenience
sampling method of 403 people from the group who used or had used outpatient services of government and
private hospitals in Bangkok. The sample was divided into gender and age to answer the questionnaire and
the data was analyzed using the structural equation model. The research results found that the medical
service innovations and image influence the satisfaction and loyalty of outpatient service users of government
and private hospitals in Bangkok. The sample group consisted of patients and relatives with gender and age,
most of whom were between 27-44 years old and were working-age, married, had a bachelor’s degree or
were studying for a bachelor’s degree, worked as employees of private companies with an average monthly
income of 30,001-50,000 baht and used private hospitals under the social security scheme. In terms of civil
servant rights, most people chose to use government hospitals. It was also found that service users will have
chronic diseases that require continuous treatment, such as diabetes, blood pressure, heart disease, etc.,
which will require long-term and continuous treatment. As a result, service users will have experiences and
expectations of the hospital in terms of medical service innovation, medical products, medical processes, and
hospital management, which have statistically significant influences on service users’ satisfaction, image, and
loyalty. As for service users’ expectations, perceived quality, and perceived value, they have statistically
significant influences on service users’ satisfaction, especially in terms of a good service system, satisfaction
with personnel, doctors, nurses, and service providers, and innovative services with the use of modern
technology, value for money, and services received, resulting in satisfaction, resulting in statistically significant

loyalty of service users.

Keywords: The influence of image on the satisfaction and loyalty of outpatient service users
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walauazanunndvasdliuinsunungihesanlsiweuianiasy uaziensuluaaninwaniuas laols
MIIATZHEANULLTLIIN NAFILAMULANAIIBIANRRELUIZINIRIUFAR ttest waz F-test
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CFA) udalfdduis=8n3 (Cronbach’s Alpha) Siazdananusndedelduesunasiasulsudasar uas
fin Total Variance lumiiiasssfianuudsdsinuasdmasudldandudsudazen

4) AATERANMUFUNBTILRINIANLTANS Iml‘*ﬁaﬁ&%oagmu (Inferential statistic) #8353 1a712%
WUUF1RaIFNNNTIATIENS (Structural Equation Modeling: SEM) ﬁmum:@”uﬁfﬂé’]ﬁ'tymdaﬁaﬁ‘iz@”u 0.01,

0.05 uaz 0.01 lapATmadszanaduuuanaudulyldgega (Maximum likelihood estimation)

NAN1322Y

6

= o & = o a Ada a ' =
HanIAnsaINianlszasdn 1) Anwwiansinuinmemaunndndaninadaniuiinala
nwaneal uazanuAndvasltuinunungthouenlsmeunanaiguazionsulunIunwenIues Navas
MIIATIEH LAAILFAS IUAITIIN 2

A135199 2 LLEW]\‘INﬂﬂ’ﬁ%mi’]tﬁ(ﬂ’ﬁwﬂﬂLL’ﬂdﬂ’]’]Nﬁ"Uad“ﬁ/ﬂﬂa’ﬂ’]ﬂLLUUaﬂUﬂ’]N A URIANTINLINITNNG

ﬂ'liLLW‘Y]ETﬁE‘i\‘]Na@iE]ﬂ']‘Wﬁh‘iﬂ’ﬂiLLﬂZﬂ'J']llﬁhﬁ’ﬂadaﬂfﬂ%ﬂﬂi

ltem 1 2 3 4 5 Minas

%{ﬁﬂiiﬂé”]%ﬂ’]iﬁ%ﬂﬁiﬂﬁﬁ NIILNAN Ei(

1.fmssmIsewsansTuRviuaas 1 3 3 75 321 4.767

0.25% | 0.74% | 0.74% | 18.61% | 79.65% 100%
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Abstract

As the education market grows increasingly competitive, it is crucial for education policymakers
to develop a better understanding of prospective students' preferences when choosing an institution. With
limited resources in the current economic climate, education policy makers must maximize the effectiveness
of their efforts to attract prospective students. To achieve this, education policymakers need to be keenly
aware of the priorities and significant factors that influence a prospective student's decision in selecting a high
school to attend. The purposes of this study were (1) to identify major factors influencing students in their
choice of a high school, (2) to investigate the relative importance attached to high school selection attributes,
and (3) to compare the personal characteristics of students who prefer a given high school selection.

Initially, focus group interviews were conducted with 20 grade 10 students from four selected high
schools in Bangkok. A total of four focus group sessions took place, each group consisting of five participants,
to determine the appropriate set of attributes and levels for the conjoint experiment. For the conjoint
experiment, a sample comprising 246 respondents was purposively chosen from grade 10 students from four
selected high schools in Bangkok. The finding revealed the following: 1) the four most important attributes for
selecting a high school were, in order of importance, technology infrastructure, commuting convenience,
school reputation, and advice from others, 2) students from families with average monthly incomes higher
than 60,000 baht place more emphasis on academic reputation than students from families with an average
monthly income between 20,001-60,000 baht and less than 20,000 baht, and 3) students whose families have
an average monthly income from 20,000 to 60,000 baht tend to prioritize the convenience of commuting to
school more than those whose families earn an average monthly income higher than 60,000 baht.

These results have several implications for high school policymakers seeking to understand the
factors shaping elementary students' choice of high school. Policymakers can better tailor high school

offerings and support Technology Infrastructure to meet the needs and aspirations of prospective students.

Keywords: High school, Selection, Decision, Conjoint analysis

Introduction

Studying during high school is a critical phase in a student's educational journey, laying the
foundation for future academic and personal success. It is a crossroads where personal interests, academic
strengths, and aspirations converge, making it a critical juncture in a young individual’s life. In Thai society,
elementary students predominantly opt for public high schools over private ones due to several factors.
Firstly, public high schools in Thailand receive substantial government subsidies, rendering them significantly
more affordable than private high schools, which often have exorbitant tuition fees. Secondly, while certain
elite private schools boast excellent reputations, numerous top-ranked schools in Thailand, and most
prestigious high schools, are public institutions. These public schools are highly competitive and offer high -
quality education. Thirdly, public schools in Thailand tend to reinforce and reflect traditional Thai cultural
values and norms, which families may prefer, over certain private schools. Consequently, this study

concentrates exclusively on public high schools in Bangkok, Thailand's capital and largest metropolis.
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As a diverse urban center, Bangkok serves as an ideal representative for exploring school selection dynamics
in major metropolitan areas, potentially offering valuable insights into urban educational decision-making
processes.

Several academic literature reviews have highlighted numerous important factors that students
consider, including academic reputation (Rudhumbu et al., 2017; Ahmad et al., 2016; Sukhawatthanakun
et al., 2010), location (Alonderiene & Klimaviciene, 2013), cost (Wang, 2009), advice from others (Chen et al.,
2024), level of competition (Praditsuwan, 2015) and job prospects (Praditsuwan, 2015; Alonderiene &
Klimaviciene, 2013) However, in the age of technological transformation, and amidst the COVID-19 crisis, the
importance of technology infrastructure has become even more pronounced. As such, when considering high
school options, students may evaluate the institution's commitment to technology integration, the availability
of contemporary technological resources, and the overall technological ecosystem. A high school with a well-
developed technology infrastructure can provide students with a competitive advantage, equipping them with
the skills and knowledge necessary to thrive in the digital age.

The process of selecting a high school appears to be influenced by an intricate interplay of numerous
key variables (Whitehead et al., 2006). In practice, prospective students do not make decisions by evaluating
one attribute at a time. Rather, they evaluate an entire bundle of attributes simultaneously when making their
choice. This encourages the need to consider assessing the decision making in different ways. Conjoint
analysis emerges as a suitable approach to examine the trade-offs prospective students make among various
attributes when selecting a high school.

To date, while conjoint analysis has been applied in various industries, its utilization within the
education sector remains limited (Kusumawati, 2011; Sohn & Ju, 2010; Soutar & Turner, 2002; Praditsuwan,
2015). Moreover, no prior research has employed conjoint experiments to explore the high school preferences
of students in Thailand. Therefore, the present study aims to fill this gap in the literature by investigating the
high school institution choice of grade 10 students in Thailand using a conjoint experiment. The results of this
study can provide valuable insights for education policy makers, helping them understand the preferences of

their target student and make informed decisions about school offerings, strategies, or policy changes.

Aims
The objectives of this study were
1. to identify major factors influencing students' high school selection decisions.
2. to examine the relative importance attached to high school selection attributes.

3. to compare the personal characteristics of students who prefer a given high school selection.

Literature Review
Relevant Theories
1.Rational Choice Theory:
Rational choice theory proposes that individuals evaluate alternative options by weighing their

potential benefits against potential costs, ultimately choosing the alternative with the highest perceived utility or
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usefulness (Broda et al., 2018). This theory assumes that grade 10 students make decisions based on a
rational evaluation of costs and benefits. Students are expected to weigh factors such as academic quality,
extracurricular offerings, school reputation, proximity, and tuition costs before making a choice.

2. Social Capital Theory:

This theory emphasizes the importance of social networks, relationships, and resources in
decision-making processes. When selecting high schools, students may rely on information and
recommendations from their social networks, such as friends, relatives, students’ counselors or community
members (Rogosic & Baranovic, 2016).

3. Expectancy-Value Theory:

This theory suggests that students' choices are influenced by their expectations of success and

the value they attach to a particular task or goal. Students may consider factors such as perceived academic

fit, future career prospects, and alignment with personal values (Eccles & Wigfield, 2002).

The integration of these three theoretical frameworks enables researchers to analyze the school
selection process through diverse lenses—rational, social, and psychological. This multifaceted approach
captures both extrinsic influences and intrinsic drivers, offering a comprehensive and nuanced perspective on

the intricate dynamics of educational choice-making.

Relevant Literature:

Ullah & Mukherjee (2023) studied the school choice decisions of middle-class parents in urban India.
Using qualitative research methods, they investigated the rational decision-making process of middle-class
parents in contemporary India when choosing to send their children to government-run public schools. This
study challenges the common perception that public schools provide low-quality education and that no one
willingly chooses them. Instead, the study suggests that Indian parents make rational decisions about which
school to send their children to by gathering information, weighing various options, and then selecting what
they consider to be the best school for their children.

Chen et al. (2024) developed a model that allows for heterogenous and contemporaneous peer
effects among different types of agents endogenously selected into different peer groups. They implemented
their approach by studying migrant and local students in Shanghai. Results indicated that local students
always attend public schools, which are widely perceived as of higher quality, while migrant students are
endogenously selected into either public schools or lower-quality private schools. The results suggest large
contemporaneous peer effects among all student groups.

Ahmad et al. (2016) studied the factors that motivate adult learners in the tourism and hospitality
field to study abroad, examining how various personal criteria influence their decision-making process when
selecting a host country and host institution for their studies. This study aimed to understand various factors
that adult learners consider when choosing an international study destination and educational institution by
applying both qualitative and quantitative methods. They indicated that the appeal of the host country itself
emerged as the top deciding factor, with the prestige of the educational institution being the next most

influential consideration.
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Alonderiene and Klimaviciene (2013) examined factors influencing first-year management and
economics students' choices of university and program in Lithuania, both public and private. Results indicated
that students' personal characteristics, along with career opportunities and program reputation, were the
greatest influences when selecting a study program. Furthermore, the opinion of others was not particularly
important in making a decision, as responses suggested that students largely relied on their own judgments
when selecting a university.

Rudhumbu et al. (2017)examined the factors influencing undergraduate students' choice of university.
The study revealed that the most important factors in selecting a university were the academic programs
offered, the institution's reputation, advertising, career fairs, quality of staff, and employment prospects for
graduates.

Wang (2009) investigated the factors influencing undergraduate students' choice of Canada as an
education destination. Data was gathered through interviews with university leaders and international
students, as well as an online survey of international students at the two case study universities. The study's
results showed international students primarily chose a university based on its reputation, program quality,
degree recognition in their home country, tuition and expenses, and the university's prompt responsiveness.

Kusumawati (2011) utilizing conjoint analysis, conducted a study to evaluate the relative importance
students placed on various factors influencing their choice of an Indonesian public university. The findings
indicated the following order of priority for students in selecting a public university: 1) advice from family,
friends, and/or teachers, 2) reputation, 3) job prospects, 4) total expenses, 5) campus atmosphere, and 6)
proximity. The most influential attribute was the advice received from family, friends, and/or teachers, while
proximity was deemed the least important factor.

Sukhawatthanakun et al. (2010) investigated the influential factors for Grade 12 students in
Thailand's upper northeastern region when selecting a university. The findings revealed five key factors: the
quality and reputation of institution, the academic and management system, the location and environment,
tuition fee and welfare, and motivation based on future career opportunities. Furthermore, the internet served
as a primary tool for students to gather information about institutions. Although most students consulted their
parents regarding university selection, the final decision was ultimately made by the students themselves.

In sum, the potential factors identified in the literature review were used to ensure key attributes and

levels that were achieved from conducting focus groups.

Research Methodology
The Proposed Sample

The Focus Group Interview

To ensure an appropriate set of attributes and levels for the conjoint analysis exercise, focus
group interviews were conducted. The participants were grade 10 students from four selected high schools in
Bangkok (Wachirathamsatit School, Srinakharinwirot University Prasarnmit Demonstration School, Bangkapi
School, and Debsirinromklao School). These high schools were selected to represent a range of academic

profiles and geographical locations within the city, ensuring a varied sample for the research.The study
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conducted four focus group sessions, each comprising five participants from the selected high schools.
Student participation was voluntary, and participants received compensation as an incentive for their

involvement.

For Conjoint Experiment

For the conjoint experiment study, the participants were a purposively sampled group of
students recruited from four selected high schools in Bangkok as previously mentioned. The sample consisted
of 10th grade students who were recent high school enrollees , making them suitable participants as they had
just gone through the decision process of selecting their high school. Participation in the surveys was
voluntary for the students.The sample of 246 respondents came from 4 public high schools in Bangkok
(Wachirathamsatit School, Srinakharinwirot University Prasarnmit Demonstration School, Bangkapi School,

and Debsirinromklao School).

Conjoint Scenario

Conjoint Analysis

As a multivariate technique, conjoint analysis enables researchers to gain insights into how
respondents formulate preferences for products or services, as well as the trade-offs they make in their
decision-making process (Hair et al., 2014) Conjoint analysis operates on the assumption that respondents do
not evaluate attributes independently, but rather assess a set of stimuli (e.g., high school choice) as a
comprehensive bundle of attributes (Agarwal et al., 2015) Initially, focus group interview results were analyzed
and an experiment was designed incorporating the appropriate attributes and levels. The traditional conjoint
method was applied in this study, as the set of attributes was fewer than ten (Hair et al., 2014). Table 1 lists
the final set of attributes and levels included in the conjoint experiment.

Four attributes, each with two levels, were used to construct a series of profiles. Though there
were sixteen (2 X 2 X 2 X 2) possible profiles, it was not necessary to evaluate them all to obtain the desired
trade-offs (Malhotra, 2007), so a decision was made to reduce the task by using a fractional factorial design.
The SPSS program was used to generate a main-effects orthogonal array of the number of profiles utilized in

the study.

Table 1: High School Institution Attributes and Levels.

Attributes Level
Academic reputation High Average
Commuting Convenience High Average
Advice from Others High Average
Technology Infrastructure High Average
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Results

Personal Demographic Profile of Respondents

Most of the respondents were female, had graduated from a government secondary school, were
studying in an arts program, had a GPA above 3.50, and had an average family income between 20,000-
60,000 baht.

Part-Worth Utilities

Table 2 Part-Worth Ultilities

Attributes Levels Utility Estimate Std. Error
Academic Reputation High .348 .028
Average -.348 .028
Commuting Convenience High 482 .028
Average -.482 .028
Advice from Others High .343 .028
Average -.343 .028
Technology Infrastructure High 529 .028
Average -.529 .028
(Constant) 6.686 .028

Table 2, the part-worth utilities suggest a stronger preference for high academic reputation, high

commuting convenience , high reliance on advice from others, and high technology infrastructure.

Table 3 Relative Importance of High School Institution

Attributes Relative Importance Rank
Academic Reputation 23.968 3
Commuting Convenience 26.183 2
Advice from Others 21.506 4
Technology Infrastructure 28.343 1

“Relative importance” indicates the importance attached to each attribute relative to the other attributes.
As can be seen in Table 3, technology infrastructure was considered the most important attribute, followed by

to commuting convenience, academic reputation, and advice from others, respectively.
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Inferential Statistics Results for Hypothesis Testing

1.Respondents of Different Genders Showed a Different Degree of Preference for High School

Selection Attributes.

Table 4 The Comparison of Gender Difference towards each Attribute.

t-test for Equality of Means
Attributes
t df Sig. (2-tailed)
Academic Reputation 215 244 .830
Commuting Convenience 138 244 .890
Advice from Others -.273 244 .785
Technology Infrastructure -.065 244 .948

Table 4, respondents of different genders showed no difference in the relative importance of all of
the high school attributes, with respect to academic reputation, commuting convenience, advice from others,

and technology infrastructure, within the statistically significant 0.05 level.

2.Respondents from a different type of secondary school showed a different degree of

preference for high school selection attributes.

Table 5 The Comparison of Type of Secondary School Studied towards each Attribute.

t-test for Equality of Means
Attributes
t df Sig. (2-tailed)
Academic Reputation -.023 244 .982
Commuting Convenience -1.260 244 .209
Advice from Others -.579 244 .563
Technology Infrastructure 1.579 244 116

Table 5, respondents from a different type of secondary school showed no difference in the relative
importance attached to high school selection attributes, with respect to academic reputation, commuting

convenience, advice from others and technology infrastructure, within the statistically significant 0.05 level.
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3.Respondents in a Different Program of Study Showed a Different Degree of Preference for

High School Selection Attributes.

Table 6 The Pair Comparison of Study Program Difference towards Academic Reputation, Commuting

Convenience, Advice from Others, and Technology Infrastructure Attributes

t-test for Equality of Means
Attributes
t df Sig. (2-tailed)
Academic Reputation -1.112 244 .267
Commuting Convenience -.457 244 .648
Advice from Others -.012 244 .990
Technology Infrastructure 1.472 244 142

Table 6, respondents in different study programs showed no difference in the relative importance
attached to high school selection attributes, with respect to academic reputation, commuting convenience,

advice from others, and technology infrastructure, within the statistically significant 0.05 level.

4.Respondents with a Different GPA Showed a Different Degree of Preference for High School

Selection Attributes.

Table 7 The Comparison of GPA Difference towards Each Attribute by One Way ANOVA

Attributes F Sig.
School Reputation .873 419
Commuting Convenience 327 721
Advice from Others 2.679 .071
Technology Infrastructure .949 .388

Table 7, respondents with different GPA showed no difference in relative importance attached to all
high school selection attributes with respect to academic reputation, commuting convenience, advice from

others, and technology infrastructure, within the statistically significant 0.05 level.

5.Respondents with a Different Average Family Income Monthly Showed a Different Degree

of Preference for High School Selection Attributes.

Table 8 The Comparison of Average Family’s Income Monthly towards Academic Reputation, Commuting

Convenience, and Advice from Others Attributes by One Way ANOVA

Attributes F Sig.
Academic Reputation 5.469* .005
Commuting Convenience 3.777* .024
Advice from Others 2.396 .093

* Statistically significant at 0.05 level
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Table 8, respondents with a different average family income monthly showed a difference in relative
importance attached to high school selection attributes, with respect to academic reputation, and commuting
convenience, within the statistically significant 0.05 level. While the aspect of advice from others, respondents
with different average family income monthly showed no difference in the relative importance attached to high

school selection attributes, within the statistically significant 0.05 level.

Table 9 The Comparison of Average Family’s Income Monthly towards Technology Infrastructure Attributes.

Attributes Statistic df1 df2 Sig.

Technology Infrastructure Brown-Forsythe 2.063 2 104.727 132

Table 9, respondents with different average family income monthly showed no difference in relative
importance attached to high school selection attributes, with respect to technology infrastructure, within the

statistically significant 0.05 level.

Table 10 The Pair Comparison of Average Family Income Monthly Difference towards Academic Reputation

Attributes by LSD

Academic reputation

Less than 20,000

20,0001-60,000 Baht

More than 60,000

Baht (22.05) (22.24) Baht (29.54)
Less than 20,000 Baht (22.05) - 0.21, (.944) -7.49*, (.023)
20,0001-60,000 Baht (22.24) - -7.70*,(.002)

More than 60,000 Baht (29.54)

Table 10, respondents with an average family income monthly of more than 60,000 baht and less than

20,000 baht, and 20,001-60,000 baht showed a difference in the relative importance attached to high school
selection attributes, with respect to school reputation, within the statistically significant 0.05 level. The rest of
the pairs showed no difference in relative importance attached to high school selection attributes, within the

statistically significant 0.05 level.

Table 11 The Pair Comparison of Average Family Income Monthly Difference towards Commuting

Convenience Attributes by LSD

Commuting Convenience

Less than 20,000

20,0001-60,000 Baht

More than 60,000

Baht (30.18) (27.18) Baht (21.81)
Less than 20,000 Baht (30.18) - 3.00, (.607) 8.37*, (.044)
20,0001-60,000 Baht (27.18) - 5.38, (.089)

More than 60,000 Baht (21.81)

Table 11, respondents with an average family income monthly of more than 60,000 baht and less

than 20,000 baht showed a difference in the relative importance attached to high school selection attributes,

with respect to commuting convenience, within the statistically significant 0.05 level. The rest pairs showed
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no difference in relative importance attached to high school selection attributes, within the statistically

significant 0.05 level.

Conclusions and Discussion

Conclusions

The findings revealed that the four most influential factors determining high school choice for
students are, in rank order, technology infrastructure (28.34%), commuting convenience (26.18%), academic
reputation (23.97%), and advice from others (21.51%). Contrary to the findings of several prior studies that
highlighted school reputation as a key factor (Wang, 2009; Tirumalai & Kumari, 2017), the present study
revealed a surprising result. Technology infrastructure emerged as the most important attribute for these new
generation students when choosing high school institution. Today's students have grown up immersed in
technology from a very young age. They are accustomed to using digital tools, apps, and online resources for
learning, communication, and accessing information. Having robust technology infrastructure at their high
school is likely a priority to support their technologically-driven lifestyles and learning preferences. Technology
infrastructure also strengthens social capital by enabling robust connections and seamle ss information
exchange within social networks.

Commuting convenience was the second most important attribute (26.18%) for students in this study.
High school students have limited financial resources and rely on their parents for transportation. High school
institutions that are closer to their homes allow them to save money on commuting costs like gas, public
transit fares, etc. It also reduces the time spent traveling back and forth, which is appealing for students
balancing academics with other commitments. This finding aligns with numerous studies that highlight location
as a critical factor influencing students' decisions when selecting an institution to attend (Sukhawatthanakun
et al., 2010; Kusumawati, 2011).

Academic reputation of the institution emerged as the third most influential attribute (23.97%) for
students in choosing their high school. This finding contradicts several past studies, which indicated that
academic/university reputation was the most crucial determinant for students when selecting an educational
institution. (Alonderiene & Klimaviciene, 2013; Wang, 2009). Traditionally, numerous studies in the literature
have highlighted university reputation as the preeminent factor influencing students' choice of institution.
However, this study indicated a shift, where university reputation is no longer regarded as the most critical
determinant in the high school selection process.

Advice from friends (21.51%) was found to be the least important attribute for high school choice.
As students reach the beginning of high school and prepare for college, they tend to assert more
independence and ownership over decisions like choosing a high school. While input from loved ones is
valued, they may be inclined to make this choice primarily based on their own criteria and preferences.
Students may also prioritize finding the right individual fit aligned with their interests, career goals, and lifestyle
rather than defer to external advice. This finding contradicts the study by Chen et al. (2024) which
demonstrated significant contemporaneous peer influence among both local and migrant students in

Shanghai. In Chinese culture, there is a strong emphasis on cultivating close peer relationships and social
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bonds from a young age. Peers may play an important role in shaping values, behaviors and decisions,
especially during the school-going years. This cultural context could amplify peer influence when it comes to
major decisions like school choice. For migrant students in Shanghai, the experience of relocating and
adapting to a new environment could heighten their reliance on peer networks. Local students who already
have established friend groups may exert influence by sharing information and shaping perceptions about
different schools.

Students with an average family income higher than 60,000 baht place more emphasis on academic
reputation compared to students with average family income between 20,001-60,000 baht and less than
20,000 baht. Families with higher incomes may have greater resources and may place more value on
attending institutions that are highly ranked or have strong academic reputations. There may be a perception
that a reputable school will provide better opportunities and connections, which parents from higher-income
brackets may prioritize for their children. Students from higher-income backgrounds may view attending
a strong academic school as a way to maintain or enhance their social and economic status. According to the
expectancy-value theory (Eccles & Wigfield, 2002), individuals may perceive attending a strong academic
high school as offering a better opportunity to gain admission into a top-ranked university, which they view as
a gateway to promising career prospects and an elevated socioeconomic status.

Students whose families have an average monthly income ranging from 20,000 to 60,000 baht tend
to prioritize the convenience of commuting to school more than those whose families earn an average monthly
income higher than 60,000 baht. For the former group, factors such as proximity to the educational institution,
access to affordable transportation options, and minimizing time spent in transit are likely to carry greater weight
in their decision-making process when selecting a school. In contrast, students from more affluent family
backgrounds with a monthly income higher than 60,000 baht may place less emphasis on commuting
convenience, potentially owing to their ability to afford alternative transportation options or conveniently

commute by having their parents drive them to and from the educational institution in a private car.

Discussion

Despite the ranking, the relatively small differences between each attribute suggest that education
policymakers should give balanced consideration to all factors (technology infrastructure, academic reputation,
convenience to commute, and advice from others) in order to effectively attract prospective students.

Education policy makers should allocate significant funding to upgrade and maintain state -of-the-art
technology infrastructure in schools. This includes high-speed internet connectivity, up-to-date computer
hardware and software, interactive whiteboards, and other digital learning tools. They should develop
a strategic plan for integrating technology into the curriculum and classroom instruction. They should also
offer ongoing professional development opportunities for teachers to enhance their technological skills and
knowledge. This will enable them to effectively incorporate technology into their teaching methods and create
engaging learning experiences for students.

Education policy makers should work closely with local authorities to address infrastructure issues

that may impact commuting, such as road maintenance, traffic light synchronization, and parking facilities
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near schools. They should also explore the feasibility of offering transportation subsidies or incentives for
students who rely on public transportation. This can ease the financial burden and encourage the use of more
convenient transportation options. In addition, they may regularly assess the commuting patterns and needs
of students, and adjust transportation policies and infrastructure accordingly to ensure ongoing convenience
and accessibility.

Education policy makers should implement policies and initiatives that prioritize academic rigor, high-
quality teaching, and a challenging curriculum. Ensure that schools have the resources and support necessary
to maintain high academic standards. They should develop a comprehensive and transparent system for
evaluating academic performance at the school and student levels. This could include standardized testing,
assessments, and external evaluations, allowing students, parents, and the community to gauge the academic
reputation of schools. Highly qualified and effective teachers are also essential for maintaining a school's
academic reputation.

Education policy makers should engage alumni to serve as advisors and role models for current
students. Their experiences and insights can provide valuable perspectives on academic and career
pathways, as well as life lessons. They should encourage active parental involvement in the educational
process by providing resources and opportunities for parents to engage with school staff and participate in
decision-making. This can facilitate open communication and ensure parents can offer informed advice to
their children. They should also explore the use of virtual platforms or online forums where students can seek
advice from counselors, teachers, or trained advisors. This can provide convenient access to guidance, as
well as a virtual campus tour.

Education policy makers should consider increasing the availability and accessibility of need -based
financial aid, such as scholarships, grants, and work-study programs, to support students from low-income
families in attending reputable academic institutions. They should explore strategies to address the
affordability concerns of students from low-income families attending reputable institutions, such as tuition
assistance, and affordable transportation options. For schools with strong academic reputations, the policy
makers should adopt diverse recruitment strategies that actively seek out and support students from low-
income backgrounds who demonstrate academic potential and merit. They should implement policies that
allow students from different socioeconomic backgrounds to attend schools outside their designated

neighborhood or district, providing greater flexibility in choosing schools based on commuting convenience.

Suggestion

Future research directions could include:

1. Expanding the study to diverse geographic locations to investigate the impact of cultural factors
on high school selection criteria.

2. Broadening the participant pool to encompass parents, teachers, and school administrators,
allowing for a comparative analysis of their preferences alongside those of students.

3. Examining how personality traits or cognitive styles influence high school selection criteria.
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Abstract

This study aims to propose guidelines for capacity development and service enhancement of green
coffee shop business and to find out ways to expand green coffee shop network to cover coffee shop business
in Thailand. Data collection by interviewing and brainstorming to 32 green coffee shop business owners who
signed an agreement to become members of the green coffee shop network was carried out. The operation
guidelines for green coffee shops were evaluated by six experts from academic professional who have expertise
in business development and green coffee shop business.

The results found that most of the green coffee shop business have a vision of operating their business
from upstream to downstream, including business policy, procurement, human resource management, and
preparation for developing the potential of the green coffee shop business. A manual for green coffee shops
and certification for the “ECO PLUS COFFEE SHOP” label, divided into two parts: guidelines for promoting the
potential of green coffee shop services according to criteria for participating in the green coffee shop project
and for upgrading the level of green coffee shop service was addressed with the criteria for requesting
certification of the “ECO PLUS COFFEE SHOP” label for enhancing environmentally friendly coffee shop
businesses. The goal for them is to change behavior of coffee shop operators as well as consumption behavior
of consumers, which can lead to a reduction in the amount of single-use plastic and the amount of greenhouse
gas emissions. In addition, coffee shop operators are ready to provide services with environmentally friendly
service standards at the international level and to create marketing opportunities to meet the increasing

popularity of socially and environmentally responsible consumers.

Keywords: Environmentally friendly coffee shop business; Capacity development, Service enhancement
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ﬁﬁ'@muﬁ'}ﬁuagﬂi:mm%ﬂa: 10-20 lagimein f'ﬁaLﬂuﬂ%mmﬁﬁunulunwaLa’mﬂﬁflui'@lqﬁulun’maﬁ@
isuuuuldasazans (Solvent extraction) wadwfidAnvesiduanmnmun fa qmmwmaaﬁwﬁ'ﬂsj
manzaunumainluldnialuladims ldlasass wlesunanaranudunse (Acid value) gand’m@"’uﬁuuzﬁ’]
{51 I@ﬂmmﬂmﬂum@ﬁ'gw a9t nmMunanannIa s aszildannsuanaavasiniunia lusulae
aszuumTlalaslada (Hydrolysis) I@ﬂﬁmw%auu,a:ﬁwLﬁuﬁanizﬁuﬂﬁﬁ%mﬁ Fannmuniaslerinun
duaaufisuiaiuanufautazinunnuny asudnsaaniun msdumuw uazmsanmnmunliutsnon

MIIANY AIBIITAN NN TUNFaITNTUTLRNININNWINNMINALWLFI AR LT NNTANIAIUFITAZAE
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@191399719 Ml A3 nesaasaNaTu (Esterification) I8NIALAZLIANATOR WIONIINAUULNAIAUEIL
| U g dl 1 . v 2‘ a d‘ v & a ] 6
udu wasanfidunsdiuanmwudnihdumnmunazgniddsuliidululadios dunszoawnimaudg
lamaasIRATY (Transesterification) NlFdsuazuaanazas iudusslfismlulefimafioonunldiguanla
v a o a a a ¢ o o A = a Ao aa a a a Y

Indidnsnululefimainfannihduiaingsndulangungilidn wenanifmndaluledisanindnuiud
SINUNUITBRABNUNAUINTZUIRNIMaRanlunsnda luladisaannninnunlasass lasd bidany
dudunazdasanaioniidinaanuinon Jundn nszuIunIENansaun1Ivind jisen (Reactive Extraction
. e . A o 9 & ° A ° [

Process; In-situ Transesterification) FIRNNITNAAMNUTUTaULAZTUAD RNV Lula@rraarnninmun ¥inlv

ATELIUMINAATVWIALEN wazFINNTafaadlnanuunasn nnunle (Tuntiwiwattanapun, 2019) AaLaAI1H

MWD 2
e [ ]
N1ANATINU 4
IUT@ﬂLéﬂﬂ‘ﬂqﬂﬂqﬂﬂqLLﬂ
. (B100)
YisunannunAL
ORI AT S
ANAEIUN

(Esterification)

¥ oo =
117334NINNIUAN

UFugnnudn . ¥
TuleRaainninnau (Fuww)

NAEAIRARL (m%mha)

. )
NINALBANDINLATY —
(Transesterification)

AN 2 ugaanszuaumInaaluladiraanminmun 1ag Tuntiwiwattanapun (2019)

nx: Tuntiwiwattanapun, N. (2019). Journal of Environment, 23(1).

Tunszvaumsndalulefios Wuniwesuniasmsiiasy Gsunsationllgusslomilasnannang
Tagtanwnzagneds Wumsasdulunsndalndwesnaadnfimuisanaununslsdlandonls wazduiiiasen
Toynidu PM 2.5 rlidnmsrandlilszmalnowdouannisldingu Bs @uoanaululedioatosas
5) 1w B20 (@manayluladimasauas 20) s‘fidﬁaLﬂmmﬁaﬂﬁma%'uﬁgﬂﬁuwu

uaﬂﬁnni{’]u“'uuﬁ’a@%’amﬂmuw%Lflmmdu&ulyﬁﬂszﬂauvlﬂ@ﬁmsﬁagﬂaa afiiaglas uazindiu
Fanmunsoindamamunianlsiiuesidundinieinaw (Bio Filler) luwanadn Gﬁammsnwﬁmﬁm"’aq
nauln&aFLT87 (Green composited material) %amswawmilﬁuLLm‘E'smwaﬂuwmaﬁnmmsnﬂ%’uﬂ;a

e v 1 a v g ~ 1 { & IA 1 a
Auaudananaluinaadn leur anuudunis (Strength and toughness) Saiunitilugadanvaanaadn
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Tugradszmaladnisinnnmunanaauiunaadnganiw uls uazasedevaninguie awsnansonaadn
LLﬁ'ﬁmLLWﬁmmmtiazlaa’mmd%’m’lwvlﬁ(Biodegradable material) lasyuSun Kaffeeform Uszineioassy
ﬁ%’m%'uﬂs:mﬂvlﬂm‘%'uﬁmiﬁ'm’mmLLV\ImSLﬁ'Luq@a’]mﬁuf:LLﬁ’; \T% NAAAWIUBILIEN Thaiplastwood
fngumnmudtuwasansialnalianaslsd (PvC) LLazﬁugﬂLﬂufmﬁﬁsﬁmeﬁa a1l duszung

WAZLEWAY (Thai Plast Wood Company Limited, 2023) @9Laa4MMNA 3 WAz 4

P 'Y a ' a o ) 3 )
ATNN 3 LLa@Nﬂ’]WLLﬂ')ﬂ']LLwV]ﬁ’]ﬂJ’]iﬂﬂaﬂaﬂ’]ﬂ‘ﬂ’maﬁjﬂ’]‘w‘l@ (Biodegradable material) IAINNINMLANINFNNY

WRNFEANTININ L1l LAZENIARIVINNINNWNT

7131 The heat-resistant cup product is made from biodegradable bioplastic and coffee grounds from

https://www.yankodesign.com/2018/07/18/a-cup-for-coffee-made-from-coffee/Copyright 2002-2024 by

Yanko Design

AN 4 LLamNﬁmﬁwﬁi:umLLa:LLNun“uﬁm%'uﬁaa%amnu’%ﬁﬂ"lwmeagﬂﬁwaumﬂmLLWﬁuwmaaﬂwﬁﬂ
=l a &/ (=] > aAAa A ~
Indhfiansalsd (PVC) uazduguiluizgAidinuuds

fi¥1: The slatted wood product is made from rigid PVC foam mixed with coffee grounds from

https://thaiplastwood.com/# Copyright 2023 by Thai Plast Wood Company Limited
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iasnnguandanadawiaimnmunlunagamunssa ladnmaimanudidusomEuis
. . P A Ao A& <A [ °

(Solid Fuel) Bio-bean JunitsluuSuenifununusnmnmunainniiiasaaunas Useinaasnge waziin lduds
suhiludnu 195an19n13dnin Coffee LogsTM lanfidianuion anusniwulunmamn|nd uszmaignnin
' ) A a A v & i o a v a
dunald awd 5 lagawisnaadsunmninniunvediiiasaanaanld Sesinlngdndunazdeais
drmaasldidafimguilnay Wudwiwduam ss deud/en Tadondmannrili Bio-bean Uszauanudiia
lumagsfia da mitanaFasmafivnunamnmud lasdgdmpsfiafinenunmafivuszianiszeaie
A & a A o ' % o @ . o A
Faduiandsznalnasslalalvaanudan (Bio-bean, 2023) A3 WA 5

And 5 uaasnstnnnuidulTalwnaIund (Solid fuel bio-bean)
fin: Coffee LogTM coffee ground charcoal. from https://thaiplastwood.com/# In the public domain 2023 by

Bio-bean

nsvilnefidudesiufinaadas aufluummalumsﬂ%’uLﬂﬁﬂquaﬂi‘m;‘Tu%InﬂﬁéWﬂ”tylu
msun ltywipss LazNanTENUAURIasannuoznasanuunlEasadn Assnansznudalszmelng
athsdaiflasanuan NI IduFIAN Lﬂiﬁgﬁmm:?mmﬁau muﬂﬁwuﬂmamwgﬁa'lmﬂ

van1zlunzia f'ﬁouaﬂmnauﬂuﬁ'ﬁqnmuﬁ%mUmﬂa’mﬁuﬁomﬂqiﬁaﬁmmumﬁmiﬁ
anasulinraudefoniasonuazfsauiniueda dsndwmsisnduanurimefinaenousidudaain
mulﬁam'magia@]maqiﬁa luﬂ’lilliiqm’mLﬂ’m&l’]ﬂﬁﬁﬁ@madﬂﬁiwkuﬁaﬂﬁoﬂ;dﬁu %38 Sustainable
Development Goals 283a3fmyaniszmzdnnalaniafiodunanmasiuiudainaned 12 mindauas
msuslnaagnegefiu (Sustainable Consumption and Production) %aazﬁamwmvlajmmmsl,ﬁgwamLﬂwﬁ%aﬂ
datfymnidiauusziasenfiiaduldifosrhodss nsuslnauaznswdaatnaditusndudenduni
Arugdnwly LsﬁofﬁﬁLﬂu@"ad*ﬁ'uLﬂﬁauwai'mﬂgdamLﬁimﬂﬁwmuvl,ﬂzjmmzﬁﬁu aaunaaslunini 6
Sustainable Consumption and Production Goal number 12 of the SDGs (United Nations Environment

Programme, 2020)
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VWoste @&ﬂn’mm
I'I'dw PAATCo
& Denign for
Sustainabls sustainabiity
Hostylon 048
SUSTAINABLE
CONSUMPTION 3
oy Chanae
i AND PRODUCTION poducton
mecketng & Resowron
Efficioncy
procuremant ransport
co-lobeling <D
- oo
catification

n’m“?i 6 LLam’J\‘lﬁliﬂ’l?ﬂvuLﬂsaumiuﬂnﬂa&i’mﬂiﬂﬁu (Sustainable consumption and production) Paitnung
7 12
‘?;N’l: https://www.unep.org/explore-topics/sustainable-development-goals/why-do-sustainable-development-
goals-matter/goal-12 In the public domain 2020 by United Nations Environment Programme

'
> (2

mw”umﬁiaumiuﬂnﬂarj'mmﬁumaaL’%'mnnmidoLa'%ummmmﬁn@ia@ufﬂm 1#uslnaatng
fienuivAaraudananznuanmsliuianmsidng 9 wazaszniniguilaafsulunmaaiwansznuua:
faumlunsinuefieniszasaanale fa '«gm‘%"wﬁuﬁwﬁ%ylummﬁ”wmmLﬂﬁﬂuuﬂaamsuﬁnﬂamasfqﬁu
nsuslnafidaasesssn nsuslanednasufaTey (uazddu 9 Afanununsaiuifisanu wu nsuslae
Adn mavslnaimilisianedon udw) Suldsumansnianniwdas 9 easzduvaslymdauuas
AuredaufidiingFaiaudu ﬁ’]‘ﬁﬂdn"lﬂﬁwﬁuftuﬁawhaﬁ'ua%iﬂ’ﬂﬂmwmanﬁsmwimm%myi@mm
liisinar Tagnansfangdnssumadendgoidenld auiilileRansonanuiewelagudariniu wadnilef
daziaunsdasan laun mafifdaussnuuazaniuysenu gunwuazanuiduey sladnwuasdad uaz
ANgIduneFsuaagan “n1suslneedredsin’ SfiornRuduisaandastuniswanifigidude
“mm’ﬂnﬂﬁmatuauaammﬁaamwaaﬂujuﬁaﬁ;ﬁu I@]ﬂvl,&iﬁwam:mluwmamiammﬁaamwaaﬂujfmiavlﬂ
luawina” Ta3ad9 9 ﬁﬁﬁﬂ%wa@iamséf@ﬁuslwaatjﬁim

miﬁﬂmwqam‘mgij’u'%InﬂdauIM@j"L@Tﬂa%ﬂaé'ﬂﬁddwa@iam‘nﬂﬁmuuﬂ CRLITER UG ERR GV ER!
mawasuudasiisznaueas MINAANNATTWUN Tadnadusen mwmﬁagmﬁmﬁ'wwﬁmﬁmﬁ Jainalu
MW qﬂmsﬂﬁmmmm@ﬁa:mNﬁ’[ﬁﬁ%ﬁﬁﬁ“%’ﬂﬁmamaé’muLLa:i\?'dLLmﬁauﬁmwvlﬁLﬂ%'uu
wnnn iudu nsuslaedunszuaunifldsuansnanszuuffdassannune msanasuliguslne
wWasuulaawgdntsudznoudsdunaundnduediaies 3 du é’mﬂmmgmﬁéwﬁty@iamsdua’%u
msuslnafigefin laun 1) viauad 2) {811 80NAZAIN UAT 3) Iﬂi\‘]ﬁ%”ldﬁl,ﬁa%}‘m fiTasnany
Urzauaunuatneg astuuunsduiiugia (Lifestyle) LLuuﬂ"aﬁmﬂumaLfé‘aﬂﬁdmuamzmnamﬂﬁqm
ﬁ%’mﬁn}iﬂﬂﬂﬂ (Tanungsanakul, 2017)
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Lmawmdoﬁuqiﬁa%‘mmLMﬁuﬁuﬁmﬁuém’mé'au (Green coffee shop)

ﬂﬁ]ﬁ;ﬁ'uﬁlﬂanﬂi:auﬁ'u%nqmnmjﬂzwmaaﬂﬁhmuumma Taglugae 10 3 Airwan dsznelne
fupzwanadnifedudszanmdesa: 12 vasUSunaasifedurimue wialszanada: 2 dudu Gefnmain
gpzwanadnnavlulfuslomiadodosdsznmdas 0.5 Sudu drufiada 1.5 Swew swlwgiduwanadn
wuuldassiden (Single-Use Plastics : SUP) a4 nedeu gudn qmﬁya WIWANEAN BAasaNaEAN Naad
wana@n laglddnsinaululduslood wiadhgrzumassgianywiion (Circular economy) fiadiu
maelamalunislaninenslwquen uazifiadszlomsigiga Togwaadnuuulgasandedidnansznunia
wsngiia lasawzlulsznaimasanioog i@ g maiuastlumsanssszwaadnidasaasldon
ldeasldnswenslunisiivaszuszindavsznasdn 6’1?0Lﬂuﬁunuﬁ'g\a@iama%’guazaaﬁm@m 9 M3
°um‘wmaﬁﬂlumLaLLa:Lmédﬁwﬂ‘aﬁwam:wmiaqmm%mmmiﬁauﬁmLLa:ﬂi:m lwiRangaFenyle

o

WATNIWYINITIINTIANFIATY (Wei et al., 2019)

luﬂ%qﬁwmﬁﬂi:mm’i"waanﬂg%mﬂﬁ'mn'lﬂﬁwmaﬁmmusl%ﬂ%Lﬁm \iw maiwlinanaadn
WIDNRDANAIFAN LLa:ﬁdLa%umﬂ‘*ﬁ';”a@m@Lmuﬁiiaﬂamﬂ@i’%"?amuﬁngvlmlﬁavlﬁ uanmn‘ﬁﬁ'@ﬁmmﬁfnagu
mﬂ‘fussa}ﬁmﬁﬁﬁwmni’aqﬁﬁumﬁ VI NITaTH ﬂ%ai'a@mﬂﬁ‘*nﬁiiammﬂ@ﬁaamuﬁmma
(UN Environment, 2018) mﬂﬁmwufl,mﬂﬁ:mmmﬁmﬁ'uwam:‘numaawmaaﬂLLa:ﬂﬁLﬁaﬂlffaqﬁLﬂuﬁm
fufeadeuidudsdaglunmsaanislinaadnuuulfasadon nailugae 10 Diuandsznelng
ﬁﬂ?mmmmgaﬂaﬂﬂi:mml,ﬁ'awmaammulf’ﬁﬂ%ﬂLﬁm Aiadu 9,750 duluded usznasanaadn iadu
5,000 Sunaaadall uazfuwlinAuduwanwganssunisusing wazmadulamaassgialunguysia
Humunuazaanamunludszinalng (Department of Climate Change and Environment, 2021)

nstdivlanisiasegialunszuaunisuda LLa:miu%Inﬂﬁmauauaammﬁaamwaa;ju’ﬂmf‘:
dawaiﬁﬁnwslfw%’wmmﬁiiumaﬁﬁagﬁﬂﬁ’@] m°ﬁ’1_|Lﬂfﬁiam:uummgﬁaas"m@iaLﬁaaﬁ]mﬁuﬁ@mmmmmlu
mMyTassuausIINTAnaliifalywids 9 mﬂmﬂﬂg\amammgﬁa §IA0 WazRIuIadon mMahuwiIAai3es
wssgfanyudouanld SadunsUfuaugasznisugednuninens lasmaimn g nIfiasrIuIlFIn
wywdsunauunlsUszlosdlna dnsldwasauedfdsziniam aansdaaddesaiiven NaT0I3
mstRNAu aaﬂizmnﬂuamﬂmﬁaLﬁwajé'dﬂum'?uam‘iw sfiaﬁn"l,ﬂcjmwéhL%aﬂumsmifﬂLﬂmmﬂmsﬁwm
'ﬁifﬂﬁu (Sustainable Development Goals : SDGs) Lﬂ’mu’m‘ﬁl 12 LLNuﬂ’]iU%InﬂLLa:ﬂﬁwamﬁﬂ;\‘lﬁu
TagmIaiasuulssminda mivslnefudussldninenssrswmanunuedroflszdntaw uaznsmsa
pozfduuafiy wazidinuisd 13 mi%’uﬁaﬁun']ﬂﬂﬁwuﬂmamwgﬁmmﬂ gaasulAinssloida
LLa:a@ﬂ%mmmU:Qaﬂaﬂiuq@a’mnsswﬁaa@ﬂ5aaﬁ'uqmsmm§mﬁ 20 1 (W.4. 2561 - 2580) ynTeNaaT
ﬁwunwsa%waﬂwsLﬁuImuuqmmw%‘imﬁlﬂuﬁm@ia?mmﬁau L8z Roadmap NIIANTVLSNANEAN W.¢. 2561
— 2573 (Pollution control department, 2020) ﬁ&juﬁumid{ua%w’lﬁﬁmwﬁm mMsusms waemIuslnafidufias
AuFIwIadaw iniwenInaudignizuiunsi loda vﬁamwQuﬁauné’uml"ﬁﬂiﬂwﬁﬂ%3J' ATEUL

\ATBgNana w8 (Circular Economy)

NIENTHNININNITITNTIAURLFILIAT DN I@ﬂmumsmﬁﬂuuﬂammwgﬁmmmm:?aani”au
daiuisanudaylumisaaiunminga mIusns wazmanilnafidufiasiuioneden fideasai
GRREH anudla LLa:a%ﬁamﬁm']m"auﬁan”unnn’mﬁmlué’mu wazonszeuliiduiudnanudey Sesarm
Tassmsumunfidudasnufsuiadon (Green coffee shop) lasnsaisanuianudila sauasuldife

mydsudsugtuuumaning LLazmiu‘%T,nﬂ’iﬁlvsﬂﬁﬁwﬁaﬁdmﬂ%ﬂn‘[wﬁmnw%wmmaahw‘jumuauﬁ@
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a ' l:l v Y a l&/ v ldl aa a Al ] 1 QI v
ﬂizlﬂﬁﬁgdﬁ;ﬂ E‘Iﬂﬂi&l’]m‘llF_IZLLE\]ZNﬂﬂit‘ﬂ‘u@]ﬂﬁdu’l@ﬂaulﬁLﬂ@l‘ll%%ﬂil'ﬂﬁ;@]@l’]&l “"E’J(ﬂ’)ﬂl‘ﬁ&l lﬁlﬁlﬁdLL’J(ﬂaﬂ&l”

Lﬁ'aﬁngiﬂﬁsuﬁnﬂﬁl,ﬂuﬁmﬁu§aum§auLm:ﬁ'@miﬂfwmmﬁsﬁum@asmﬂ"’aﬁu

UWINWMINHWIANEAINGINVAILAINTZ I LLammnéomma"aummﬁqsﬁamu,ﬂ

“AAINFILINFON” I3UAUIINNITINGIVES “LeSaTwasnFouraganlan” (Global Eco-labelling
Network) w38 GEN Lol w.a. 2537 (a.4.1994) fitwanoiienisUndasfiniadanrun13susasaan
faurasaneng 9 (Eco-label) urnaaimaiuazusnsidanuduiasiufuwason 2917% GEN Jas¢ins
sundnuaziusdainiznvagly 47 dszina ufsdsznnaling AfsontuFsnresonnaduniioeuild
M33uTed “asnide?” laondasmainlasumIstsssasnaiasay STofnuaLazm IR TINUANAIITH
Tuaudszinnuesnaaimel aandnisuaa ldandonszuiunislunmssanisvesfsainnisnaanaasmt
ﬁﬁﬂﬁaﬁamﬁ@mm%’wmniamoﬁﬂizﬁﬂ%quaq@ saNan1ITMIRIwIaaey suasNlRInmInGe nsuuds
mslEuazmstnsafanasnslgodgnsfuszansnnaunsn 3R da aam3ld (Reduce) 1440 (Reuse) uas
snauan bilna (Recycle) %awﬁmﬁmﬁﬁiﬁ%‘u&mn?aLLmﬁamzLﬂué’mﬁﬂﬁuamﬁaNﬁ@ﬁmsﬁfmﬁuqmmma
ﬁau’a@ﬁamiag&j’uﬂm waziumadanlunmsiansmlunsidendasuduazmslduinsiuendumstioan
nansznudsuiasanle gﬁiﬂﬂmmmiﬂﬂumdLﬁaﬂsl,‘*ﬁwﬁmﬁ'méﬁﬁﬁa,mﬂﬁlm’ma"au Huuuan1niten
suNInINIFIIasey ateiuaadymlansou nuianulseassanmslafudniansnns iesan
Nﬁ@m”msvi‘ﬁv[ﬁ%'uaa'mﬁlaLL'méz”auuaﬂmm]:Lﬂuwamﬁmﬁﬁvlﬁ{umﬁmmd’]ﬁqmmwLﬁﬁﬁ'ﬂﬂ"?agaﬂdw
naanmiiall Snnsdifanulasadiuanmadfidusuans

luszauang wudn mﬁmaammgmﬁmﬁqsﬁamLLWﬁLﬂuﬁmﬁ‘u?ou’mﬁaﬂm:é’umna%ﬁu
anwiisalundniaglsyl LﬁadmnmwuﬁmﬂumwﬂnﬂmLLWmﬂﬁ'qﬂluIan TINAINTLURANNATLHTNAD
wamzwuﬁm?mmﬁauLLa:mm@Taamsw”wmmﬂqmm%ﬂimqiﬁamLLWWﬁmﬁmﬂuﬁmﬁ'ﬂJéaLLaﬂﬁaw
mugin”umw%lmaamﬂi‘i N I@mm’smﬂumse‘i'}Lﬁugiﬁﬂumﬂqm’mmmmLLWﬁLfluﬁmﬁ’uﬁ'a wasaulu
ol @%\‘1LL@iﬂS:U’Juﬂﬂﬂuﬂ’]‘iLW’]:ﬂaﬂng@m’]LL‘N Tdaufismasusasanasgudmsuuniud a93imuims
mssusesnaspumuniduiosiufiunedanluszduainalud a.a. 2013 - 2019 (Centre for The Promotion

of Imports from Developing Countries, 2021) é’aﬁmmlumwﬁ 7

Evolution of sold certified coffee volumes per certification scheme, globally

in 1000 tonnes

=1

400
. | I | I m
4C uTz

Fairtrade Rainforest Alliance QOrganic C.AF.E. Practices AAA Cuidelines

@ 2013 2017 @ 2018

mwﬁ 7 W89 The Evolution of sold certified coffee
7inN: volumes per certification scheme, globally. from https://www.cbi.eu/market-information/coffee/certified-
coffee/market-potential In the public domain 2023 by Centre for The Promotion of Imports from

Developing Countries


https://www.cbi.eu/market-information/coffee/certified-coffee/market-potential
https://www.cbi.eu/market-information/coffee/certified-coffee/market-potential

mim‘su‘%m‘sgsﬁﬁ]ﬂ%‘uﬂ%umﬂm I9 16 a11UN 1 WNINAN — fnuen 2568

1) 313311 4C (The Common Code for the Coffee Community) Certification

419931% 4C Certification WaUla8aIAnT Common Code for the Coffee Community (4C)
Association titatduumimnslunmswamanudsduluinelsgniulugasmmnssuniunuazifasnszdy
amnndiazasinsasnadimzlgnnud daduiisensuluszdumnadniuningasmmnisugsi anium
VIR AATIIUNNTIUTO 4C fuhmuneslumsivsesanudaduluvaslsgumugamwnssununluia
suFsnasey daw uasiasegia Seldsumsmivaywnnandnanfieietiumagsiadng 9 Nensussg
uazSnwusay s uanusaie lasmsiusesnawzinihsnunandlunisanaseuiurasnasguli
F3IMUNATIUTIREAARBINANNNITBINIATZIH ISO/IEC 17065 Tarwuadmiumatusasniaimainge

ISO/IEC 17021 TafAHARIRILIZULNITIANMINTILIES ISO 19011 (4C Services GmbH, 2022)

2) 41a337% UTZ Certification
4193374 UTZ Certification 1J%n3z021un13lun13suissunasgIulasaaIniuissnsin¥anis
' o A e & & ' o & A v )
adadaiu deasdulasasdnsluumnam lslulmimannsasuaudlull a.a. 2002 Falagtinaanldivsaslu
UAALNANRAAUININNTN 10,000 TIUMTIUNIN 116 Uszind wannHIITuwINIISRITLAAINBATNIIN LD
winlamalumudulamaaseaia asannmifinespulunmsivreswdaduisianuiuladaguilag
wazd I uiaTnURIIAR NN T AR BEENATTRENDINANTENLABFILIAREN (Rainforest Alliance,

2020)

3) 4113314 Fairtrade Standards for Coffee
419331% Fairtrade Standards for Coffee Tagtufiuldnuatnsuninaiy FaduwinIasnans
mmg’mmiwa@m’]LLWLﬁammLﬂuﬁiiuﬁ'@ﬁﬁfﬂ@ilaaﬁﬂia@mmﬂ’]iﬁﬂﬁlﬂuﬁﬁw Fafesathamamidu
TITNITWINWUILING 4 UWKY (Fairtrade Labeling Organization International , World Fair Trade Organization
(WFTO), Network of European World 31%fltazEuropean Fair Trade Association (EFTA)) 419931% Fairtrade
Standards for Coffee Lflum:mumﬂums%’nmmmg’mm5@m’1LLWﬁﬂsauﬂqumiwﬁﬂL;Jﬁ@ﬂ']LLWﬁLﬂuﬁm

' <

a Al ¥ ‘lq; s v a v I3 a v A ' 1 o a
NURILIANDUNT 2 a'mwmf vL@lLLﬂ Waankwalin LLG&L&J&@HWLLWI?‘U@@H mmu‘l,ﬁmuimaamiml,uu

o o

Aansawvasnsainsludszimamasiamlilaiunefigdsmusesnaniouazdu ldarwsnasgiumadiay

3
LRSRILIAREN WI%IzUUMIANEIEwILAzLYINAEN (Fairtrade Labelling Organizations International, 2021)

4) 3193311 Rainforest Alliance Certified
419337% Rainforest Alliance Certified Wawlay Rainforest Lﬂum@igﬂmﬁad{lLﬁ%uﬂi:uuumi
m‘swﬁmﬁmmﬁmmwamdﬁ"\iﬁu lej‘iUﬂ’JuizUUﬁL’J?l LL&:VL&M’WE‘TWElﬂ’n&l‘ﬂa’m%iﬂilY]’]G%’)ﬂ’]WluvLiﬂﬂLLW LR
a(ﬂﬂ\lﬂﬂ‘a‘t‘ﬂlﬁlE]x‘]ﬂ’]il,l]ﬁﬂuLLﬂadﬁﬂWWQﬁaﬁﬂﬁﬂ Lﬂuﬁ@iﬂwﬂﬁl@]’j{ﬂﬁ LLazﬂaﬁﬁdﬁdﬂ’]iﬂoﬁLﬁ%G’]uaﬂ’NLﬂ’]iW
a‘ﬂ%&I%HU“H%LL&Z(%]%W]?I‘ELLE\NW% S‘I’i'qﬁmgumaumﬂh:Lﬁuwaﬂs:ﬂmm:amwmmLt’%‘m@iaﬁ'mmﬁamm:
mmﬂluﬁaaﬁuﬁauﬁﬂ:aammuLmedmivﬁ’wLﬁumuﬁgﬂaammulﬁmmmw ﬁﬁ%%ﬂLL@ia:vﬁﬂ’WLLW
(Rainforest Alliance, 2021)

5) N3P0 USDA ORGANIC Certified
las USDA tau13nn U.S. Department of Agriculture Lﬂumﬁ'maw*]mgmﬁm%'ummma:
a Qs a e a IA a v 'V . Qs a { o v v
HAaAuvinasunfinvasanizaning Safudrfidaiu Organic anuunasgIn USDA Tanaunianldazdaaiu
A AN 4 o o A, & o A A A v A A g e+ A A 4 o ¢
Ao lidunmidadanugnyw niedwdelinlaon1sansiid Arfidgndroaud lildioeiinialoyadad la s

HAAA AN lAIUN1TTLI8INIAI1% USDA ORGANIC Certified 9zu1i93zaunnadu Organic 3 szau laun
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a o AN o o o . K% v A v o .
1) HRAN NN LATUNNTILTRIMUITAL Organic liaaninsasas 95 G99z lesun13Uszriua@sn “USDA Organic’
Jusa9INIuFUAT Organic 2) HAAA N LATUAITUTBIMUILAL Organic N1 AaTBLAz 95-70 AZRINITA
Jusaadu “Made with Organic Ingredients” uaz 3) NaaAMsiNLI% Organic dninTasaz 70 zTuTa NN

“Some Organic Ingredients” (U.S. Department of Agriculture, 2004)

6) 31013311 Coffee and Farmer Equity (C.A.F.E.) Practices

419337% Coffee and Farmer Equity (C.A.F.E.) Practices gﬂwywuﬂ@mami(ﬁﬂaf ﬂa‘Nﬁ AN
(Starbucks Coffee Company) (NASDAQ:SBUX) 37UNU Conservation International and Scientific Certification
Systems LﬁiaLﬂumz‘ummﬂumiwﬁ'ﬂﬁumnﬁuLﬁmua:uﬂigﬂwawﬁ@mLW\I@T’Jﬂﬁ?%ﬁ'ﬁ;ﬂﬁu Wefanannssu
Fanundwanudusisy fanusviesoy uazldsels lasgansvadiuwananssudawdianiunain
inwasnsgugnmunuazlssEfidiiulasims CAF.E. Practices uazldinasgmiiadliamumaninomi 4 49
ldun LWAAN LW LAWY ﬂ’J’]ZJIi_]‘S'\‘iIaVl’ldh;iﬁﬁ] ANMUTUHATIUGRIA LLﬂ:gLL@%‘nmﬁmmﬁau I@sgjﬁwﬁ
HIUNT3UT0901A33 % CAF.E § 3 3201 A ginWusiiag gjﬁwfuﬁ LLazzfjﬁ'mdﬂiJ WANGAINUANAZUUUTIN
Iﬂﬂgﬂﬁww”uﬁﬁm Fadaslenzuunasnsiastosas 80 G9azlesuaniman de ludusnaantadazsudonda
mLLWﬁﬂ'ﬂajt\humiﬂ%ﬂmwmﬁgan’hﬂﬂﬁﬂauﬁa: 0.05 ABRATIIRNIY UAze199zLAINAIALABNINEINIID

. S X oas .
walmazLuwANIuiaTasas 90 lalulddaly (SCS Global Services, 2022)

7) TA39n13 AAA Sustainable Quality Program
1a39n17 AAA Sustainable Quality Program Lfluuimmﬂﬁﬁl,ﬂmmmaiaf,jmwﬂ'uﬁmaa Nestlé
Nespresso S.A. NilTagUszaidinanamgunindiavadnsasnsglanniun Taslassnisgsisalud
f.¢. 2003 neldanusindenuesfny biugr9811s Rainforest Alliance I@Uﬁm‘lﬂ(ﬂiﬂilﬂﬂgﬂﬂ’mwL"ﬁ"]‘i’m
= do a a wa ' < A
131369 63,000 au lu 11 dszna Adufiunuuazl fidarunszuiunsganudidusealasans AAA
Sustainable Quality ﬁwmuumﬁ@hmiw”@umqmmwmiwﬁmmzmmﬂ’aﬁmﬁw‘f’mﬁ‘u lasditstaaus

FNUFIAY FILIAREN UATLATHFND (Nestié Group, 2003)

A HUNITIVY
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Han1IAA TR lanungulziauuaznInaauniseunIa v nnsIzauaNNdaiuainang
wwiataununiidudasiufineden 32 1o lasRasanlufidgfiadydanislwoinsidudasty
fauradon lun Lmeams@‘hLﬁugsﬁﬁmmLLWﬁLﬂuﬁmﬁ'uﬁlaLn@ﬁam mIta3suanansanlunswan
?Tﬂ:megiﬁﬁmmLLWﬁLﬂuﬁmﬁ'uﬁ'am@ﬁaw wnslumangnamdieietnsanuiwdeiununiduios
AuRIunadon uazdadnna Taym qﬂaﬁﬂlumi@i']LﬁuqiﬁﬁmmLLWﬁLﬂuﬁmiﬁuﬁaLLaﬂﬁam WATYIINT
aaﬁmmfﬂsznaumiw‘”@umgjﬁa%‘mmLLWﬁLﬂuﬁmﬁ'uﬁ'aLLmﬁau wazdafanIINNMIIWINSUUINIS LU
mi@ﬁwLﬁuﬁqsﬁﬁmﬂ%mﬁLfluﬁmﬁ'uﬁ'd WINHBY I@sl;‘J]”L"'fi:mmzyﬁwumsw”mmqsﬁamLLWﬁLﬂuﬁmﬁ'ﬁJ
faunadaw 6 u Lﬁaﬂﬁ?’uﬂ?aLLa:w”wmLmedmm]’aLauaLLu:mm;jL%mmzy lagutiaidn 2 saw Usznause
LmeqdaLa%uﬁ'ﬂﬂmwmsu’%migiﬁﬁmmLLWﬁLﬂuﬁmﬂ”uﬁ'qLn@ﬁau awnaninusin1sinvlasins

Fumunfduliasiufawiadan (Green coffee shop) uazuwInenisnIzaunsiuIMIgIfiviununmiu
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FATNUFILIAFON GILLNUNNITVTUTOILATBINNNY “ECO PLUS COFFEE SHOP” @dn3aukwIfaaadle

MNN 8

Tasan1sFrununinilduiinsiudanindau (Green Coffee Shop)

Asafluaunduiinsduvdanindouveeiiu

AuHAALAS e 32 518

ANTWRIUILUININITANTUTIAD

- - . . - 2 = = ar a’ Y]
LUINIENITUILANALASYIEAINNIINT D Funnviduiinsnugalinaau
gUszneaunisgsiadiuntuniiiiuinsfu

Funaou L | D sansWaiuiswanianisaiiugsfaiiu

. ” - Aunilufinsiudawinday
LLujW’]ﬂﬂjﬁWWu’]ﬁﬂUﬂqWHﬂﬁﬁ naun1IgIna . ¢ . o -
2) msIninduardszdfiuuuanianisaiiu

Frununilduiinsiudanindeau o da m e v
QsﬂaﬁﬂuﬂﬂLLWwLUummﬁﬂuﬁ&L.mmamﬁ,ma

LUINIINITENTEAUNISIAUS N5 un 1w HLiewny

WuilesAudanndau

¥

dile¥unuriduiinsiudsinden (Green Coffee Shop)
waz N15vesUsNAIDIUUIY “ECO PLUS COFFEE SHOP”

ANH 8 LEAINITOLLUIAR

glitayadndn ldun fusznaunisiinrnanuanaslunislinnuindedusndnanfeiens
ununfiduiiasniufsuiasen (Green coffee shop) @muLmeﬂumiﬁmimﬂﬁﬂs:ﬂaumiﬁﬁ
mmﬂizmeﬂumm]”ﬁwLﬂuam%ﬂmﬁm%ammnaJmmevi’@;ﬁa'i”mmLLWﬁLﬂuﬁmﬂ”u%"aLLmﬁaw (Green
coffee shop) LLa:ﬂﬁma%'ma{lm%"ammﬂ “ECO PLUS COFFEE SHOP” (Department of Climate Change and
Environment, 2024) f1sznaude mﬂ%’i“@qﬁuﬁ%ﬁuLLa:vL@T'S‘umﬁmaamnaaﬁmﬁ'lﬁmﬁ]’m mﬂ%m%g
suifsusnslodsldnsadesaaeld nmsltwasounaunuuszmealuladndsndandsan mysanmyves
a9l szansaw midaLa’%mﬁammLﬁiaag%‘ﬂﬁﬁ'urmﬁau uazmslinNuEAYNUEIR mm:’gmuﬁaaﬁu
i'sMﬁaﬂ'ﬁvlﬁ%'umi%'maamﬂaaﬁnsﬁﬁmmgm?mmé’au I@sﬁ@ﬂi:naumiﬁi"suﬁwmmmnaaf{hmu
32 718 Usznauae 1) anaunuilng 2) auiaununuazalng 3) 34 MuWsAE9 4) Yretraudan
5) FNANNUNALAL INY 6) wadeasay 7) daksudiinans I%WiZUﬁJi’l‘gﬂﬁﬂJﬁ 8) 1% All Cafe US1N
IR 8088 31NQ (NA1TH) 9) 1% MUWNIATY UTHN TA TINadIA 310@ 10) 7% KUDSAN Bakery & Coffee
USHN G0 a0ad 910@ (WKN1TW) 11) 1% Arabitia Cafe USHn GR Duaudian (Inouaud) $1na uazlass
12) 1% Bellinee's Bake & Brew U3HN 4W aaas 31na (NA1T%) 13) $1% Jungle Cafe U3HN SN Duauaian
(Inouand) 110 uazlasa 14) USEN aeuths Aeni sasdueas $11a 15) USHM V199N S d1na
16) U35M Uan. hsduuaznisdndin $ia @miomw) 17) LS mWﬂnﬂmﬁ ina 18) USHN Aanuun duwiaas
IWTUUHE S0 19) USHN 108 LOUE W Fudtan s10a (Wni1Tw) 20) USHN 1ad ez (Yszindlng) $1na
21) 37% BotaniGar café 22) 1% % Arabica 23) 1% Nana Coffee Roaster 24) 1% T3 atW
25) 1% Landhaus Bakery 26) 1% nMunaaunald 27) 1% aauaye 28) H1u nuwnd 20) u LAVITA
30) UTHM uaa.ia.Lad. Wa wainad $11a 31) 1u Fueudd aud uTHn Waiwdszins d1ia uag
32) PIumuAwI BT 9N muﬁa@%mmzylumﬁwwnﬁLLa:ﬂi:LﬁusLumiw”@umﬁ'ﬂﬂmw;j’ﬂs:ﬂaumsgsﬁa

UMD UTATAUFILINFON BRZNNTUNITAUMTIAUINTNWNUANDUTATAUFILIAREN @28N133AYIN
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@;ﬁa%ﬁumLLWﬁLﬂuﬁmin”uﬁaLLawﬁau (Green coffee shop) Uaz NN3VBTUTBILASBIMNNY “ECO PLUS COFFEE
SHoP” leiun gifl,‘fiimmzyéﬁumsw”@umqsﬁﬁ]mLLWﬁLﬂuﬁmﬁ'uﬁaLnﬂé’au $1UI% 6 Y NERTUT U
szavulszing anfl anaunmunuazm Ing sanaugamwnIIunata@ndiniwing asdnuiwissansfing
130UNTZAN (BIRMITNINTH) WA INNRBURAR LLaznmmuﬂﬁlﬂuuﬂmamwgﬁmmﬂuaz?}aan”a:u
ﬂﬁiﬁﬂwwf:ﬁﬂwsmsaaaauqmnwwm%aﬁamnﬁm’msmﬁaga Tasnsamagauanuassdaiiam
I@]Umﬂﬁ@%‘mmzymwaaumwaa@ﬂﬁao BRIMIHANIINTIIRDLNIAIUWIUAIAIANFDAANDITTWINTD
dounuiaguszasAniaiteny (10C: ltem Objective Congruence Index) Tagdadauiinnusenasosas 1w
1 azuun tdwilald o azunn ussldaaansoold -1 azuun Bandadiowidean 10C wanndn 0.5 anld

¥ ' o o A a v o A A
wein1n1 I0C haanin 0.5 ﬂ’JSlJﬂ’]Sl]ill‘]JE(‘l FINANITUILLTUAINURDAARDIVDILATDINDIRE (|OC) I@]U

NTET 5 i Uezilinanuasiaiuibonizestadioiy dsznauais hant mMyiauasdsztiumg uas

3

2

mﬂfmmﬁw“ﬁmmLﬁﬂuﬁu'j"mqﬂszmﬁmaamﬁﬁ'ﬁ Togramadsafunuudumsoieiotnahumunindu
fiasnuFsuIngan (Green coffee shop) AFNANMNATITNGL 0.96 ALK fjﬁuL‘f:amagﬂm:d’ummaa@ﬂﬁaaﬁu
LﬂéaaﬁaLﬁuﬁagaLLa:ﬁﬂawumm:au uaﬂmﬂf{waﬂ’mh:Lﬁuﬂi:LﬁmﬁzlumﬁmummﬁﬂLﬁumjuﬂ'aﬂ
(Focus Group) AA107MUATILVNNY 1 AZUUH %\1L‘f:amaQlus:d’umwaamﬁauﬁum%au fainudoyauas

Janumunzay

[
NNUIIVIINTOYA
JaNanfund
u Q u
AnwasdanuiiifertesnuuTunlunsduiiugsfafiunmunnidudasiufiniaden uwanig
manawdnsnwglsznaunisgsfafiunudfiidudasiuisuiaden dnsdaysndrdyninoidas a1
wltunsuslnafidudamufinedes snwnsalgsisiiununialanuazdsznelng mavumusngn
mdaTetnegsianuniiduiiasiufinieden inmeisusasunasgiuniuniidulasnufiniadanses
dndvszine e
v a
2ayalguna
o € a &K . . ' a A ' v v a v
N1IFuNlEIAN (In-depth interviews) nihoduuaznfaTatnuglidayanan Usznaudas
wihsnugadulasimshununiidulanufuiadoy (Green coffee shop) uazmiAiaatnayisznaunis
psnvhumunniduiiasnusnieday 32 1o aidudayalsznaumanamdnaniwgilszneunmgsieiu
Mundulasnuiiwiasay 3avinusd wiadamwualwnmsitnudusundnafeiaaununfidn
J9INURILIAAEN (Green coffee shop) LLa:Lﬁaﬂ's:ﬂaumiﬁmsqumauﬂvagﬂs:ﬂaum‘sﬁmmmmia
madudunnugiieununiidulasnuFuiadas (Green coffee shop)
MITaszANANAALAUNENLaY (Focus group) NUKLTET QYW 6 YiTu LNaTIININENIA 38

@

amuualumsdudusandnadinletronumuniiduiasnuRILIasay (Green coffee shop)

a [
NMINAINTHYDANA

U

mﬁms'}:ﬁiaga“[@ulﬁnwﬁms’mﬁﬁammuﬂi:lﬁu (Content Analysis) aztaslwanaunInizyuas
areun v desiudsdunaulald Taglidndudesidomuudgiuituten mansndanudoys
LLﬂ:ﬁ;ﬂJvl,@TmsJﬂs:Lﬁuﬁﬁaami laamaliensddayaanaunsoi idayanananwiisauuazaandnma
L@ﬁmhmmumiﬁ'ma;uﬂsnﬁui@mﬁmimluﬁﬁﬁehﬂ”zy@iamﬂﬁu‘%msﬁﬁuﬁmﬁuﬁqLLaﬂﬁau loun Tagouns

anudnsalunsdifunis lamalunisvoisnifiaiedne waztedinad1s g NdasRarsan et



mimiu‘%migsﬁﬁ]ﬂ%‘uﬂ%umﬂm I9 16 a11UN 1 WNINAN — fnuen 2568

adﬁﬂi:ﬂauﬁaﬂﬁiwuwuﬁﬁﬂUﬂﬁwgﬁﬁﬂéJ‘LIﬂ’]i];iﬁﬁ]%"]%ﬂ’]LLWﬁLﬂ%ﬁﬂiﬁUﬁldLL’mﬁau MIAVUNUHN W30
Farmualumadhiudusundnmaeiotnehumunfiduiasiufsadas (Green coffee shop)

msfnmdnanwuaztasnaassnaunansznulunsiineuduanuduiasnufuesonas
pifaiumunluyniansmmandayalumaszananuaiungutes (Focus group) dsznaunuiIouiioy
UszAnSmuwnsanaaninienanis (Future state) MM IdszgndesdanuIuazuwINALARNTININ AT
i%uunﬁiﬁ'ﬂmﬁm’mé’au (Environment management system) i&uumﬁ?@mi%u’mﬁ@u 1ISO14001 ‘ﬁIL‘fJu
srarguluszduaina dwsurzuusanisfanademduuuanislunisiinuafianislunisdanis
@TﬂuﬁmmﬁawaaqiﬁﬁmmwalasmLﬂm:uuaaﬁﬂiznawawa"’mnmﬁmm;‘ﬁﬁmimamﬁmmLw\IﬁLflu
fiasnufowingan (ECO PLUS Coffee Shop) PunvanwmIsipfiaununluuiuniagiiu (Current state)
Wananwsninasilumagudusandnmdeietnahumunfiduiasnufiasoy (ECO PLUS Coffee
shop)

nnIsuI el idayanananniinuuazauinadaiedne TasRasauluddniadnde
mslusmstiudanudsnadon leun Tassursanuiiselunmsddinms lamslunsponanfe3etne
wazdasinadng 9 AdesRanson Lﬁ"aLfluau@Tﬂs:ﬂaueiamsw”wmﬁ'ﬂﬂmw;jﬂ'i:ﬂﬂﬂﬂ’ﬁg‘iﬁﬁmmLW\I‘?{Lﬂu
fasnuFsnangan mssarinms wietemwualumagisuduwandnndesatiewnmunidndasiy
faurasan (Green coffee shop) WazUIzgNA0IAA MU UATUHINIIAUAUNITNINNINTZIUTZULNTIANT
édLL’mﬁau (Environment management system) mmg’m"l,al,aaia 14001 (1ISO14001) ﬁl,ﬂummgﬁului:ﬂvu
81NA LﬁaL'fluu,mmﬂumsﬁﬁ%u@ﬁﬂmﬂumﬁ@msﬁmﬁaLLmﬁawaaqiﬁﬁmmLLWaﬂ'NLﬂmwu

& 'Y & v % A a v A %
aﬂﬂﬂizﬂal}’ﬂ9\1%ﬁﬂLﬂm‘nﬂqiLmqiqﬂJIﬂiﬂﬂqiiquﬂqLLWﬂLﬂuN@liﬂ‘UﬁﬂLL'J@]S"]@?J (Green coffee ShOp)

N13A3FAUTOYA

mimwaauﬁagmﬁaqmmwiﬂﬂmﬂ’ﬁmiﬂinﬁumn;‘Tﬁmmrg (Expert Review) NM328nNAaLHAK
‘ﬂ’mEJTL%EJ’J"H’]ZQ%%E]Qﬁﬁﬂizﬁun’]’iﬂﬂuaﬂl’]ﬁLﬁﬂ’)ﬁadﬁﬂ&l’]iﬂ“ﬁ’)EJ@ITJ‘-Dﬁa‘Uﬂ’J’mgﬂﬁadLLﬂzﬂ’J’]NaNHiﬂiﬂlﬂd
MIAATEH I@mjl,%mmtyﬂga 6 vi laWansanoazduadns o lugdie uaztlzifununiuwi gile Sunmun

MduiiasnuRILInaan (Green coffee shop) LaZN1TVATLIBILATBIRNNE “ECO PLUS COFFEE SHOP”

NAN132Y
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Abstract

This study aims to: 1) examine demographic characteristics, service marketing-mix factors, and
motivational factors influencing the decision to purchase luxury perfumes in Bangkok and metropolitan areas.
2) investigate the impact of service marketing-mix factors on the motivation to purchase luxury perfumes in
Bangkok and metropolitan areas. This research employs a quantitative approach, utilizing a questionnaire as
the primary data collection instrument. The target population comprises consumers who have previously
purchased luxury perfumes and reside in Bangkok and metropolitan areas. Given the indeterminate population
size, the sample size was determined using Cochran’s formula, resulting in a total of 410 respondents.
A convenience sampling method was employed for participant selection.

The findings of the study are as follows: 1) The majority of the respondents were male (50.7%), aged
between 21 and 30 years (83.7%), and held a bachelor's degree (89%). Most participants were employed in
private companies (68.5%) and had a monthly income between 15,001 and 20,000 THB (32.4%). The most
frequently used perfume brand was Calvin Klein (37.3%), and the preferred fragrance type was floral,
characterized by a sweet and refreshing scent (23.9%). The primary reason for purchasing luxury perfumes
was personal use (91%). The average expenditure per purchase luxury perfumes ranged between 3,001 and
6,000 THB (52.4%). Regarding respondents’ perceptions of service marketing mix factors, the overall level of
agreement was the highest (X = 4.455, S.D. = 0.669). When analyzed by specific factors, physical
characteristics received the highest level of agreement (DZ = 4.511, S.D. = 0.722). Similarly, the respondent’s
overall motivation to purchase luxury perfumes was rated at the highest level ()E =4.385, S.D. =0.714). Among
the motivational factors, the perception that luxury perfumes meet the expected quality standards received the
highest rating (JE = 4.410, S.D. = 0.864). 2) The study further revealed that various service marketing mix
factors, including product/service, price, distribution channels, promotional, personnel, and physical evidence,
significantly influenced the motivation to purchase luxury perfumes in Bangkok and metropolitan areas. These
relationships were statistically significant at the 0.05 level. significantly influenced consumer motivation to
purchase luxury perfumes in Bangkok and metropolitan areas. These effects were statistically significant at the

0.05 level.

Keywords: Marketing Mix (7P’ s), Motivation, Purchase decision, Luxury perfumes
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farudenlosnuiasunivensuol 5als uazifasouradon 1% mmﬁadmsﬁugm (Basic needs)
anudnanwnlusnuznadian wisussgalanndadunsuan gu Iﬂsiwfu%%aﬁWLLu:ﬁwawr]@”ﬁu

Maslow (1943, pp. 370-396) VLGTEJ%‘]JWil’)"]LLix‘iﬂx‘ilﬂ%ﬂﬁi‘%ﬂﬁuﬁ;ﬁLﬁlil’)’ﬁ/adﬁU‘S:ﬁUﬂ’ﬂ&Jﬁﬂdﬂ’]ﬂ%ﬁ’]ﬂu‘U
9% 159 MIBedudEdn (@5 ) L‘v‘i"amauauaammﬁaamw&uﬁugm LAz B FuTLLTHA LWL D
AAURWHAIANNADINITAIBNITLANTUNNRIANRIDAD1US s‘fmwu’iﬁ'ﬂi{ﬁﬂmluﬁmmiaqutu,ﬂ'w NIFINY

ANuNnl #19ANTIEN ﬁuﬁwﬁqmmw #30 ld3UNITaNIUAINNAKTALT

NwIsefneadas

Inchamnan & Yeesoontes (2023, pp. 237-246) An®1 Tasudandszaunan1IaaafigInads
mié‘@ﬁulwﬁawamﬁmsﬁﬂﬁaEi'ruaamju’i'ﬂﬁ’mulum@ﬂ;amwwmum HAMIANHWUT HRaUUULROLDNY
fulngfanufaiudaasodiudszaunianisaarauinislasuluszauuinuazinnufaiines
mysasuladalagruluszauliunas wenaniwuin e 011 LRI Auandnsiudnadamisaaulade
NAAA N ﬂwgaﬁaﬁumn@mﬁu FIBTIVVFINLTTANNINTANA AEUHRAN T A1UTININTINNUNG ez
@TﬁuddLa'%ummm@ﬁwmiami@T@]ﬁul%%amﬁmﬁmﬁﬂ@aﬁaﬂwgaﬁwamsjui‘ﬂﬁnmlumﬂgamwmmum
atafiviy detynaaBafiszay o5

Chienwattanasook et al. (2024, pp. 62-76) AnmTfasuaInlzauNIINITAaIALSNINLaNTwade
ﬂﬁié’@ﬁula%awﬁmn”mﬁﬂﬂguﬁmﬁw WUTKA EVE'S Wintasnisaanlan wuin Q@ammuaaumumﬂmyﬁ
mmﬁ@Lﬁmiaﬂaﬁ'ﬂdmﬂi:awmammmmﬁmﬂ@mwlm:@”umﬂﬁqﬂLLa:ﬁmwﬁmﬁu@iam‘sﬁ@ﬁﬂwﬁa
I@m'sulmm”umﬂﬁqmﬁmﬁmﬁu wananisInuITassdInlseaunnsaanausnns leun Tasudm
MIFILFEIUNIANALAZTAVLAUAN B HSNIINIL AN ﬁﬁ‘n%‘wa@iam*séf@ﬁulﬁ]%awﬁmﬁmﬁﬁwgaﬁmfﬁ WUTUA
EVE'S udaimsaanlayl athadiidyneaiiafiszau .os

Natalia & Sutawidjaya (2024, pp. 1531-1548). AnwHaNITNUBEIUTIYIlAMAzNAnTINTRILUTINA
@iamiﬁﬂﬁu’ta%awﬁmﬁ’msﬁ@uaﬁaLLmu@T Somethinc UnunaanasuFasInuawlall BURALNTY NaMTANSN
WUIN LLsofgﬂﬁJmﬂu (Fuwnssuideyanaanmyl @T’]%Lmﬂ’umalﬂumigLLaé?'a R CHLE LI
FAAANEINLANNADINITIAUIEY uazdullanuaulananadliufasdimed) uazusagslamouan (@udiuae
wasluslutn @Tﬁuvl,@i”%'uﬁﬂﬁwafmﬂﬁuWQmmmﬁ ﬁwumﬂﬂuwamﬁmm‘luﬁmﬁuﬁdaﬁuagu LR
sudanuiulanndwdedefudusivasuny) Tanswastndibidydamdaaulade

grfing Wnes uazyg il SuRuTauTy (2560, w. 170-181) AnwTasuidintwae
mm”@ﬁulmﬁm%aﬁmanLLmuﬁﬁWL%Mﬂ@haﬂizmﬂmmQU?Tﬂﬂﬁ‘L“ﬁu%miﬁwaﬁwﬁu@‘ﬁ Iumﬂnui'u
NINNEMIUAT WU TATEMUURUNWINITANA FBHAAAUH 1107 MIFILEIUNITANA NTZVILNT
uIn3 LLa:ﬁ'aLL’mﬁaumamumwdawa@iams@‘i’@ﬁub%@ﬁ’mammm@fﬁ’mﬂnmﬂmaa@u’%‘[nmﬁml’ﬁu’%ms
WHETITNEUA LA UNIUNTINNARIUAT

ToTan 113 (2564, . 48) ANMTIVFEIBUTETRNNIINTAANG Sw%wamaaqﬂﬂaﬁﬁ%aLﬁmﬁaawa@ia
mi@”@ﬁula%aNﬁ@lﬁmfﬁaﬁmmfuu%uﬁﬁaauvlaﬁmauwwmsluﬁ'mi’mvmﬁ' NAN13398 WUl Tadw
FIUUTERNNINITAAA bAUA STUHAAN AT H1UINAT LATFIUTBININITIAIN RN ENTW alasaTany
mysaauladandanmaiainuasunuiaawlad vasiwans ludswianys Ty mefidasuauaiulszay
NINAIA ATWNITFILRINNITANG ﬁwumﬂﬁu‘%miquﬂﬂa wazawnssnsanNtduaIuar Tudantwa

lasassnunisaaanladandanmaignuLasunIudaanlalivaswame sLuﬁ'wi'mwuq'%'
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ANNGFINNTIVY
Tadsdudszauniinisaanauinsdnadeusigilalunisdaduladaimennusudiunluiue
nImMNAMBATLAZI MR

NAULWIAANITIVY

A o

PMMINUMIWITIUNTIN UWIAA Nouf uazwissiinides fassldimuadunsanumafanis
FFUAILEAILUATND 1

> v >
andsan adsaa
adpdmlszauN19n13AaIauINTg
- uNAanMaSNg
- AT
- FMmIRLEIINTTARNA uregslalunsandulafaimasuuudmaln
- AUTaINIAT MUY IANTINAANIUAT UazlSamNa
- AULAAA
- IWNTEUIUNNT
- USNH MBI
P> a )
ANN 1 LRAINTDULWIAANTIIVLY
adAa o a a o
ADANWBWNITIVG

wdspiidumydsuBalsina wissdadldlumsisudeuuusaunueawlard (Online questionnaire)
Uszmnsfiazdnmnluasiiiae ﬂaq'u;ju'ﬂmﬁmﬂ%aﬁmauLLUiu@TLuu onduaglunjannumuasuazIumma
asanlinsusiwandszannsnusinen n'lﬁﬁ'ﬂuﬂ%fﬁfmsﬁ'mu@n@:mﬁasj'm] ﬂﬂn'lﬂfgmmaaﬂanu
(Cochran, 1977) VL@Tﬁ‘hu'mnsjm“"sas"m 410 618814 LLazsl,%n'ﬁﬁqim”'sasj'mLuuazmﬂ (Convenience sampling)
dunadandadng lasfilafisnnuazanvanguidmaneg

nMsnadauLAIasiia

namInaseuanaiissaslaslifideiny 3 inuldasesey 10C udmuit lugndadinud
@1 10C > 0.5 (Phongsri, 2009)§hummmml,°§aﬁavlﬁmamuuaaumu WU ﬁnnna;uﬁ'sasjn 410 A10819
Araanuidadie NReNsmIINAENYIzENTATanL IALaanT TasudInlseaun19nNIIaanausnIs
AUHAAN AL UEMIT AT 03N 0.874 dusiaSenanuLTosin 0.845 duTaININIIsAsMINET
A1ANLT a3 0.820 GIWNNTEILESHNNIAAIATAIAINLTa% 0.830 @quﬂﬂaﬁmmwm%iaﬁu 0.851
AUNITUIRNNTIAIANLT B3N 0.864 AIUANHMENIINEATNE AR UL TEIH 0.871 LL&:@TﬁuLLSd@]ﬂfa
fdra1uLTastin 0.874 azwnldimnduderginin o.7 Wumstudwldiuwuugeuauiiianuingaie
(Hair, et al., 2017, pp. 107-123) sansasinanlluinuisvitle

nstiusIuTIMTaYA

ﬂ']i%’ﬂﬁlﬁuﬁagamﬂnéjuﬁaaﬂ’mﬁmﬁ'yaglum@n;amwumumua:ﬂ’%wmma Laziaedatinnan
wusueny Tapdidranudansas viuasdatinvenuusudiuuniely drlieslweenannisaeunuugeuany
wazvhuandoagluansanwumuatuazlIumnaniala drldlweanannineuunuseunia Lfia'l@T;j:@lau
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LUUFALDINATUANNIIWINNGBINNT m"’amnﬁfuﬁﬁmwﬁaQaLﬁadﬁmmzﬂ”@msaaLLuuaaumuﬁ"L&imJyﬁrﬁaan

ARABULVFOUINUNT NI TN IATIZANG [ 11I% 410 G884

n'ﬁeum'lzﬁffagauaza?laﬁgli’f {1 2 duaew aait

1) mﬁmsw:ﬁﬁagm"ﬁamimm (Descriptive analysis) MTRAATINTTHUN 15U freuh enTouaz
ALaay Lﬁiaaﬁmmé’ﬂﬁmrﬁagammﬁzmmmam{ ‘ﬁlﬂu‘ﬁagmﬁaaﬁu G 29818 81TW TEAUMIANEA
waeTele maaﬂﬁjml”'aamd

2) ms’immzﬁﬁaym%aagmu (Inferential statistic) 1N a@nENANUFNNUTLAZBNENaTzNI9G S
davzuazaaulIanu lﬁﬂwﬁmﬁzﬁmsmnaw‘ﬁawmm (Multiple Regression Analysis) lun13dnusifade
muﬂizaummm@u’%msﬁﬁma@iangqlﬁflumsé'@ﬁuslaﬁﬁaﬁmammm@ﬁuulumn;amwumum F
UTnmna mu%ﬁ'ﬂf:ﬁﬂH’]LLsa@jﬂﬂumsé’@ﬁuMs'f‘;a AUNNTHININ DA miasanuinle #5901un399

ﬁuﬁﬂﬁqmmw %30 la3UNTLaNIUINNAUTELTI

NanN1328
1. iamsnsansmenlznnImaad Jadvsudszaunisamauing uazussgdlalumsdadula
%aﬁ’mawmeﬁmﬂummﬂgamwwmmua:ﬂ%umma
ansmenwilszrnseans

o

mjwmamamﬂmy}ﬂmwmm ouar 50.7 Jang1a4 21-30 U Sauaz 83.7 midnmszauLTyan

]

A a

@3 J0Ua2 89 TWWHNIULTENLENTY Tasaz 68.5 uladaidan 15,001-20,000 U So8as 32.4 WUTUG
ﬁmauﬁiiﬂaﬂ‘ﬁ'q@ CALVIN KLEIN Yauaz 37.3 ﬂ'i:m‘wnaaﬂéuﬁmauﬁLﬁaﬂWmﬂﬁq@ naunaanlal
WONNITUEATU (Floral) Touaz 23.9 ﬁm@lwa’lumnﬁaﬂ%aﬁmauLﬁal%muéﬁ $ounz 91 uazdenldinoade
TumstarinreunuswiwuluLdacass 3,001-6,000011 Yasas 52.4

laadIndszaan19n1Ina1AuINIg

'sx@‘fummﬁ@Lﬁumaamjuéﬁashaﬁﬁ@iaﬁ'«m”ﬂmuﬂsmumammm@ WU T2AUANNAAL AL

muﬂizaumdmmm@u’%m'ﬂ@mmagJJ'sl,mm”umﬂﬁq@ (X =4.455, S.D. = 0.669) uazUavpaIulIzaunyg

nIamansduagluszduanigasun Sosanannludes laun duansmenismeain (X = 4.511,
S.D. = 0.722) 7898941 duyAAa ( X =4.472, S.D. = 0.710) MuNAAAMHM/UTNNT ( X = 4.460, S.D. = 0.700)

AUNIZUIBMT ( X =4.450, S.D. = 0.737) a1wn13gitgun13aana ( X =4.437, S.D. = 0.698) @131

(§ = 4.434, S.D. = 0.737) WaSEUTAINNITIATINUNEY (i =4.418, S.D. = 0.691) MUKAL
wssgslalunsdndulefasmanuusudimalwaangomnamwasuaziliumna
s:éfummﬁmﬁmama;mﬁay"]dﬁﬁ@iamagﬂﬂumm”@ﬁula%aﬁmauLmsmﬁuuwud'} JLaU

m'mﬁ@Lﬁu@iamagﬂﬂumiﬁ@%ﬂa%ﬂ@mma%ﬂm:ﬁumﬂﬁq@ (§ =4.385, S.D. = 0.714) uazusigslalu

ms@?’@ﬁula%aswéﬁuagluim”umﬂﬁqwﬁuﬁ'u Bosamnunlutes leun mfarimenuusudiuudFuen

Lfluvl,ﬂmuqmmwﬁﬁaams (X =4.410, S.D. = 0.864) 3895931 ms%aﬁmauLmiu@iuma%waqmmlﬁﬂ”mﬁ

aAmlal ( X =4.390, SD. = 0.864) mv’ﬁaﬁmauLmsmfmummsna%ammﬁ;ﬂﬂﬁﬁ'uQm"l,@i” ( X = 4.380,

S.D. = 0.786) mezmssﬁaﬁmanLLusu@i’mwmmsna%wmammaaiﬂﬁn”uqmvlﬁ( X =4.360, S.D.=0.840)
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2. AN IANB U298 I B T2AUNIINITANAUININAINAG D LLiGﬂGIﬁ]i%ﬂ?i@T@l fuladasiinan
LL‘]J?%@TL%&II%L‘II@IT]EGLY]WSJ%’]%F]?LL&:‘]J%%J TUNA

MFIUATIRAIIRUA LA ALY TTUAD TR0 IRUTTEUNIINITANA 7 AU AN AIUNEAN U /UTNNT
FIUIIAN FIUTBININITIATIRUNY GIUNTFILEINAITAAN AIBUAAR GIUNTZLINANT LAZA AN
NINIUAN LATAILUITANNAD LLsagﬂa}lunﬁﬁ'@ﬁuﬁ%aﬁmammsu@i‘mﬂumﬂgqmwumuﬂmazﬂ‘%wwﬂa

4 a A o A
PININNIIAIECHRUAIW

A13197 1 LLammﬁLﬂiﬂ:ﬁnﬂnam%awmm (Multiple Regression Analysis) 1388 113280N19N1T0814

UININSINAG ngﬂﬂumsé’@ a%lﬁ]‘?ia‘li’]‘lﬂ 2y LLUE%@?L%NI%L“H@]T]‘E\‘] INWNAITWATURZUIN N

. , Unstandardized Standardized Collinearity
andssarndszan
- Coefficients Coefficients t Sig. Statistics
NNIIARNAVINTT
B Std. Error Beta Tolerance| VIF
fragn .019 .094
AWHAAN DUt 136 .052 134 2.601** .010 142 7.042
AUINA .255 .044 .263 5.795** .000 182 5.494
AWNITIATIRUNEY A74 047 168 3.683** | .000 .180 5.560
ANUNITRILRIN
.155 .045 152 3.460** .001 195 5.130
NIN[A
AURNB U
.260 .047 .263 5.487** .000 164 6.115
YA
R =.921, R-Square = 0.849, Adjusted R Square = 0.847, S.E.est = 0.27972
F = 453.380, Sig. = 0.000, Durbin-Watson = 1.815

(Y
[ o

mnmﬁmm:ﬁnmaﬁL"Bawvmm AU IWEINIAEIBUTZENNIINTARNALINNTNG 7 @auds wudn
{i 2 dauly AeduyaaauazdunIzuIuns a1 Sig Lin 0.05 uaasliiiuii 2 daudsdindlidinada
ngﬂalumi@?’ﬂﬁub%@ﬁmamLLmu@TLuulummn;amwwmmmazﬂ%wmma ;dyes’{ﬂﬁdvlﬁ@lv@]éf’JLLﬂi@Tdﬂﬁ’l’s
aanly LLET'M'm’lﬁmiﬂ:ﬁmnam%uwmmﬁﬂﬂ%

IMNANTIN 1 S snensaldiInlTENNINTANAUINITHI 5 aauts SA1auFWUER 0.921
Gofegnlng 1 vanefls fudssndsaunemIaaasuREaA M 1101 TeannImItasring MIEILES
MIAAIA YAAR WATANHIULNINMLNN Sanumunsalumneinao lasfidn R — Square agj'ﬁ' 0.849 H38
$ounz 84.9 uazfifn Durbin-Watson YL 1.815 (SI8u6 298111 WaARAW 9, 2567, 1.1621-1632) NaNBf
fudswensaing 5 61 lfanusunuiszninete uananissnuindaudsns 5 62 Je1 Sig Wesnin
Astudanniafianizey 0.05 ayulad daudisndszaunamiamadundaned duman dugamg

NMIIATIRUNY AIWANTFILFEINAITAIA ﬁwuyﬂﬂa LRTONUANBIALNIINN AW d\ma@imnagﬂﬂumiﬁm%ﬂa

FoimanunIudinuluirananwaniuasuazlIvmna adalvodragniialidnszdy 0.05 aanu

v
vy A

HaNMINasaudIsaNTuaNNAgIUMIIE muIadousumilugdezuuudulaaa
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maga’la’lunﬁﬁm%u&lm%ymima:uummﬁuﬂuwmngamwumumuazﬂ%umma =0.019 +
(0.136) GNUNAAA UM + (0.255) GAu31AN + (0.174) GA%NIIIATIRUNLY + (0.155) GIBNITHRILEINNNTANA +
(0.260) GNUANHIULNINNILNINW u,a:L‘ﬁﬂuawmﬂugﬂﬂ:LLuummgmvl,@T@”af:

magﬂa‘lumsﬁm%u’la%&;ﬁmauI,mei‘muslmmmm;amwwmumuazﬂ%umma = (0.134)
MUHRANTUIN + (0.263) GN1UIIAT + (0.168) AIUNITIATNRUNY + (0.152) GAIUMIHIFINANIANA + (0.263)

FIRANHUSNINIEATN

agﬂuazaﬁﬂsﬁﬂna

LﬁﬂﬂiﬁgﬁdLﬂwmﬁmﬁiﬂuﬂ%ﬁﬁ ;ﬁﬁ'ﬂﬁdag'ﬂLLa:aﬁﬂiwsJNamm‘"@]qﬂi:mﬁmﬁﬁ'ﬂﬁaﬁ

JanUizaiazo 1 WefnsnanBaen Il Tnsmans TasusnlszaunIaanausns uazuisgila
lumiﬁﬂﬁuhéﬁ?aﬁmaume@i‘mﬂuwmﬂgamwumumua:ﬂ%umma

snwarnidszznsmand ngudedwsulnagiduinane Jouaz 50.7 fangy 21-30 U fawaz 83.7
mMIAnwIzaUlSNas Sasa 89 andinwinauwuIENlanTW Sauas 68.5 Me'ladalfan 15,001-20,000 LN
mm:ﬁummﬁ@Lﬁuma\‘méj&l@‘ﬁama@iaﬁaﬁ'ﬂfshuﬂ'szaumam‘mm@m’%m‘ﬂ@m’magﬂm:é’umﬂﬁq@ waziile
WAL U eI uNLIN ﬂ@;m‘ﬁaﬂwaﬁs:d’ummﬁmﬁmﬁ”mﬁﬂwmxmummmwmﬂﬁq@ LT Puinaunan
Hudnnuazana wielusmmeadymulidetimen uwazszauANNAaATaIngudainidefadbussl
luﬂﬂiﬁﬂﬁuh%aﬁmauLmeTLu:uIﬂmwayﬂm:éfvmﬂ waziflaRasandusodunyin UL R LR Ea T

ANMNAALAUMUNTAARIIITDTNN anLLuiu@TLuaJLWi’lzﬁﬁ?uﬁﬂLflu"l,ﬂ@rmqmmwﬁﬁaomimnﬁq@

ROAAREINUINWITBVEY Chienwattanasook et al. (2024, p. 62-76) NANBTITBFIBYTZEFUNS
a Aada a \ @ a & a o g a 9 & s ' ) & '

naaauInIndaninadanisaafuladenfadmsitngifdwin uusud EVE'S dutasmaaaulast wui
deevuuuseunudnlngfienudaiudeTadvsulszauminmiaamauinislassanluszauuiniigauas
ﬁmmﬁ@]Lﬁu@iamiﬁ@ﬁula%ai@maulm:é’umﬂﬁq@mmﬁmﬂ”u ue haizaanRaIny NuIIBaad Inchamnan
& Yeesoontes (2023, p. 237-246) NAN® UI0FIBUTZANNIINTAMNANFINAA DN TAARUIATONAA N tUat
1397 vasnguinrhauluaanianwaniuat nan1sdnswudt gaeunuuseunusulngdanufaiin
datliduaindszauniansaanavsnislassinluszavanuazdanufaiudanisaaduladalassialu

=AU wNa9

Jaqiszaiaza 2 Lﬁaﬁﬂmﬂaﬁmdmﬂs:aumamsmm@u’%miﬁdmamLLiogﬂﬂumsﬁmﬁuﬁLaéa
ﬁmauLLmu@i‘Lmﬂumr};amwumuﬂma:ﬂ%umsna

1) ATBHAAN T/ VIS dma@iaLLi\agﬂﬂumiﬁ@ﬁula%aﬁmammmﬁmu UG LEANEREILE
fundntiinensuidunisisvendsiansneailanizarluudazuusud 2) @131 fInAdauIInala
lunsanduladatiinanuusudiug tiasanniivenuusudiuadtoimisnissudrsziudinannans
{unsdrwmsanuazainlunsdoduen WIBTANFUANTANUANLFUALA AN 3) AWADINIINIITIA
MUY EhNa@iaLLsagaﬁlﬂumiﬁ@]ﬁula%aﬁmammm@i’mu lasnnuusudiinay Smisasusiudmelu
Nuldunuiany fanuszaanlunisidends wiadmuusudaunsomdelaitefnsdmironansiu
4) MUFILEINATAAA a’aNa@iaLLﬁ?aga’Lﬂuﬂﬁ@T@ﬁu‘Laﬁﬁaﬁmauummﬁuu LﬁmmﬂLLmuﬁﬁﬁuﬁﬂﬁgﬂﬁﬂ@T
nanas wiadnmslasonduiods 9 agesduaue ﬁ'}‘lﬁgﬂﬁ']ﬁﬁalumsé’@ﬁﬂaLﬁaﬂffa 5) ABYAAR FIHA

daussyslalunisdafuladatinenuusudiug asanuuinddyaainsitenlalagndr dadajinoady
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aFuALIuaeN98 6) AWANBWENIINILATN dowa@iaLLsagalﬂuﬂﬁﬁ@?xuh%ﬂﬁmammimﬁuu Wasann
LﬁagnfﬁLaulﬂhvlﬂsl,u‘fml,l,ﬁaé'uci'avlﬁﬁdﬂﬁumw é’m:ddNa@iaLLiagﬂﬂumiﬁ'ﬂ§u1w’§amn°fu

FOANSaINULWIAAEY Kotler & Keller (2012) Mldatune 1391 daudszaunenisamailndsd Aty
lum‘nnLLNunaqﬂﬂm'gsﬁaLﬁamuauaammﬁawah wazmsaaduladedud uarsanasastuuIIAaUDd
maaTa3e Wad daaiaas (Philip Kotler) ;ﬁ%mmtyﬁmmmmwfuﬁwaﬂaﬂﬁﬂﬁmiw Taap sl szaunid
MIARATINALINS (Service marketing) (Sereerat, 1998) LﬂuLLmﬁ@]ﬁdaNa@iagﬁaﬁIﬁu’%mﬁﬁﬁLﬂmzﬁaa
lgsndszauniinmiaana (Marketing mix) lumstwuanagninisnmsaaa

AEAANDINLIWITLVDY §DIANT WANI uaz Yoyryiad duWusiauss (2560, w. 170-181) fdnmn
ﬁﬁ]ﬁ?’ﬂﬁﬁﬁwﬁwa@iamsﬁmﬁﬂaLﬁaﬂﬁ’ﬁ?m{mauLLmu@TﬁwLiﬁ%ﬂﬂ@hdﬂszmﬂmaa;ju’%‘[ﬂﬂﬁsl"ﬁu‘%miﬁwmiwﬁuﬁﬁ
Twwadyaiu nyanmwamiuas wod Tadosulzauniinaae aukianusd a1 MIFLEEIN1INa0
LLazﬁlaLL'J@é’awmamymwdawa@iaﬂﬁﬂ“‘@ﬁu‘ta%aﬁmauLLmu@T@hms:mﬂmaoguﬂnﬂﬁ'ml%ﬁmi
WHETITNEUA LA UNNIUNTINNERIUAT

ROAARBINUINKITBVDY Inchamnan & Yeesoontes (2023, pp. 237-246) Anw1 Uadudiwlseaunid
mmm@]ﬁddwa@iaﬂ'ﬁﬁ'@ﬁulﬁ]ﬁ%?amﬁmn”wﬁﬁﬁgaé?'maamjui’sﬁwm‘tummngumwmmum NN IANINLTN
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