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\Wiguii1 (W38 Carbon Footprint) Yasngsinunsnsginzugnseuidadivginudnnsug snnefunsany

a =

Fwdariaziny wuth Senauourlaniudt (msanUdesisaniueulneenladifisusin) wdsdeniseu
1 gn Wiy 1.55 keCO, eq. w3aAnlu 0.52 keCO, eq./kg Ifﬂaﬂ%mmm%uau%!mw%yuﬁﬁﬁnnﬂﬁqmlu
Fupsun1srdaen Sanviiu 0.46 keCO, eq./kg LazIeAFatuRaUnTIANsLUas Sy 0.06
keCO, eq./kg Wil AnfuforavussnisuanUaesfeieunssanuinasdenas 88.99 uaziovay 10.67

= [

muay uenandinensnsdnsgensunmsldmalulad (TAM) egluinueiinfengefisTosay 81.35 @

FIiudnsidnd uneluladfdiaaunsadunldieusuildsungfnssulunisinisineasluannis
UanUdesfiseunsyan sumahilUldluaduayunisiaudnenmuasiasuselaliuninumsns
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Abstract

This research aimed to assess farmers' acceptance of digital technology and the carbon
footprint of durian products through a digital platform. Data was collected from farming plots and
the production processes of 27 farmers from a large- scale durian farmer group in Ban Chamtarom,
Kantharalak District, Sisaket Province, from September 2023 to March 2024.

According to digital information collection that was used to evaluate the equivalent carbon
dioxide emissions (or Carbon Footprint) of a group of large-scale durian farmers in Ban Chamtarom,
Kantharalak District, Sisaket Province, the results revealed that the average carbon footprint value
(equivalent carbon dioxide emissions) per durian was 1.55 kgCO2 eq., or 0.52 kgCO2 eq./ kg. The
carbon footprint was the highest in the residue disposal stage, with a value of 0.46 keCO2 eq./ ke.
This accounts for up to 88.99% of greenhouse gas emissions. The management stage was found to
emit the second highest carbon footprint of 0.06 kgCO2 eq./ kg, contributing 10.67% of emissions.
Additionally, the average technology acceptance rate (TAM) was found at the highest level of 81.35%
among the farmers. It suggests that digital technology can be a tool to change farming practices and
reduce greenhouse gas emissions. Furthermore, it can be used to support farmers' development and

increase their income.

Keywords: Durian, Carbon Footprint, Digital Platform, Carbon Footprint Product

unin

nizsuiefunalsinsugiadieeniiaayadliuiuszmealne lnglanzmsdseenluussmaiui
n1sdavenyseuantindi 93,692 a1uum RutunnnEe¥esay 81.70 WewisufuuSunaunisdseentud
wa. 2566 (“InedseenyFeuluiu U 2566 s 9 nilud Ianszgn 81.7%”, 2567) GaneldnisnanyFeu
Tuthgiundsfinmsaunsganuansviin 1w fvansusulasenle (CO,) Awlnu (CH,) wazluniaoanluya
(N,0) usu Fadnnnszurumsnisliteed nsldensiuuas n1sdanisiu nisdaniad udannsuuds
warmsdnn wEeidudeswainsdan1snnunsiin (Good Agricultural Practice)

Tnedagtumasslidndennenssunisanusufioniafsuazionaudumsinens (nse.nw) Ay
ulevs “aami1 uinnssuay uneld” wasaoulandiguiaildinisdads “augnssunisgnseans
11978 Soft Power” fin13dnsyauanesnelaiate “niseulng duaunmunsgiunsdeeenlunaintan”
o uil 27 ganan wa. 2566 lnsiauslindndunisdanaiayiFounienuilaa (Ready to Eat) neiiam
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Tmiq sdazesnsanmsvanidesfisaniveulasenludlufiviasugiasieg Weaduaiensneuaussde
foaneuannsiasuudasanmaiennevedanegnadiu lasussmalnedimssuiunmsunegseiilos
iWeduindeulszmalugounandidsdu wildlumnudesEusana1n AeulvungUsemelng 4.0 Jedilvaned
wdsuutanasughakuninnssunazmelulad nmelduloued Ssursatuayunniuadmdany
avanuagnasuyuIsunly duasuussaninmmsldndsnu wazatdvayunsidunwasimuimalulad
ATensamsdsusinulugiasvgiansueus Ysemalnedslalimsiudynrenseunisvianudiiinua
sedumi (NDO) meldtennasuia NDC dutmneliussmelngannsUdosfinmidounsyanas 20-25%
melud wa. 2573 Jagiunmsihnisusediusesinaisusu (Carbon Footprint) vasnansdnaisieeg iy
wvnmilsfianansnthunlfiferlimsuiaiinufedounszaniivdesesninanudnfusinaontging
Finvoawdnsiue (Life Cycle Assessment : LCA) éﬁy’m,wiﬂwﬂé’mﬁfﬁmqau NSTUIUNITHER N1INTEALFUAT
msldau nsdanisveadevdmunoignsldnu wagnisuuds TsazuansmavessTnafmiounseani
Uapgoonuanadndusiluguresaainaiivounans winAneguundnseiiug vlinseduliua o
Usuuganssuaunsudslvidesinniounsyanlitiosdian uasfufinstuiwnndon dufunisusediv
se8MvA1FUBY (Carbon Footprint) fadudfyesauniagldiudivanfiedeunszan (GHG) wavduady
AL (BCG)

n1sUsziduas o ans wiveaiSsuani ugnlussuvaiunan Ssviagnsfing (Podong,
Ulbonsook, & Noinamsaib, 2020) fimsuasaesfmiFeunszantunisidnenludniiiulildvesFeou
(Aandudesas 83 vosUiinunisudesfnudounsanianun) lurnefinsfinunisUdesfimidounszantes
wanfasmissuasluiuiiionnunsdiden Tarindunyd Erinnuasvgiomainenas, 2558) ddlédeaui
Aanssufifinsvdesfadounszanaweluduneumsndn fe msliend Anduiosay 44 vasUFuuns
Udoemmun uazandinszmsanunsuazannsal taeiunisiassnsilennunsdiden (Green Agriculture
City) iioduaSuuazianinuasniuaziusznounsluiuiliifamsu fussnmsuandudununsliduing
sedawIndon 1wy msanvoudslunszuiunisnan (Zero Waste) wazannisudesineisounszan 1usu
foyarnnuideuandiiiuiinsudesfimiounszanlugeigdns@invemiseu nuiinmsudesfimsou
nszananmsfndnentuiiengan IneddndiunmsudesfimFeunsyanuinisienas 88.37 vasnsUdes
frdounszaniionun (u3asn Beuds, 2564) pglsfiniuatnnsUssduniSuounans uvewan ol
ni3vuluefinaudatagtudednmsfnulinin uardsaseldszuvvenissefiuidoddivinuluns
@Tmmm%mamﬂmw'%yuﬁ yilwlenldanefigs sﬁaﬁrm{]aymé’mﬁﬁﬁﬂﬁﬂejmmwmmdaﬂmﬂﬂmmmm’m

YSuaansusunansuiveadndagiviseuvesnuels Jagtuniasgialainisussendldmaluladfidva

a o A

wldiieatuayunsinnuLasUseuNaTeINIANISNYASIINEIWY 1WunsUssendldmalulagfdviaw
WNUsEANTN1MYeINIsUTMIInnswlatnunsia (GAP) damsihldmalulagaiviaiinanyligazanmiuiln
warafionainduainnisdeudeyansensiuinsenisiduyud wazdiamnsaussuanaliegasiaih

Tdnanullsdlalutemelaya Auiunsdinalulagadvaiinuntelunsinnudeyanisuanddesine
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Founszan nglanidundndaeinissuasdielaunsansuisdeyaddglunisvanddeslunday

nszUIUNT waziulszaninmlunszuaunswdanisounaenidnsdinvesiou wWeiduuuimninis

UImsdnnisiiieaniinaseunszanlundadueinseunely

L I3 a o
INUILEAIANITIVY

1. Wadsziliunisyansuvetnunsnssien1sidmalulagfdtaiion1sussdulsuiuaisuoun
WIUNVRINAN S9N

Y

2. WaUsgliuUSunaumsusunanIuIveman S euuRIiaunannesy

550unssuRALITe YA TNUNIUITIUNTIY
nsldinalulagfdviaidnundunumludinuszdniusasidnuniddvsnaseng duesdin liinay
Hu msdeans msfinw1 mavhau msvindeuvegenla msifiuns guam uagdug Snunnane (guian wns
27878, 2564) FeavduasumnuaaalunsAnvidiudy Imamﬂi’fmdﬂaﬁﬁ%ﬁaLﬁaammmqL’%Suwﬁd’m
WinUszansamlunszuiunisndn inuasnadestunanisinuluiseanaluladlunsifinussansaw
¥99NuATNT (Wetchasit & Lilavanichakul, 2022) 3sthemdsinumsnslunisusudifiauszdnsamnis
Famslauazansinifluutasnuns fterludruniweimsuimsdamsudannunsitn (GAP) wagasimun
szuugteyainunsnslunalnaaenieurasduiadmingnsing (audand duan, 2562) Adaasali
inwnsnsldszuugudeyatedld suazthlugmavasuulasismaiinuasvesngununanslunsdai
Toyaegrndusyuuiinmsgudeiuwazannsalddoyasiuiuld
LazUATEALANTUIMITANSLUALAYATAR YD (Mankeb, Limunggura, In-go, & Chulilung,
2014) Fsfidoaguinnumsnsaniugfieufidesiuieiu cAp lastatefidmariantsin cAP 14 Tdun
SnunuzreunuaIng wAuvhaIy uasmadfainsduaiumaneas fasdefiununmrandn an
Fununsnan uazidunisinensidiiu TasanmefauinuasnssukuunefieuiiosnssfuguInsgIu GAP
nsdifnwmonsung (@3 3ums uwned, 2559) wuindleinuasnsugnueuuniniunsufiananisinuns

75 (GAP) wardwmalmnuasnsiselaiivdunazitinanudusgnniu lnen1siinunsnsdsdouldasiad

Y

£ A

Tunsmsdadagfivuazlitoniivigslumsugnvouuns adudwidfalubewesnsvasiaosaiueu
laoonlad senndeaiunisuszifiusesinanfueuveai3suaniugnlussvuaunay Smingnsand
(Podong, Ulbonsook, & Noinamsaib, 2020) lngasuininisuandaseiaseunsyantunisidnginluaiu
fifuldldveamFou wagnisAnwnmsudesfedounsranvesndnfasivisuanluiuiidoununsfide:
Fndung @Erinnuasugiansinums, 2558) GslddeazuirfanssuiiiinnsUdesiedounszangeanly
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Abstract

This research aimed to survey levels of stress, burnout, and quality of life at the work of
security officers at ‘A’ University in Nakhon Ratchasima province. The questionnaires were used to
collect data from 14 security officers. Data were analyzed using descriptive statistics; frequency,
percentage, mean, standard deviation, maximum, and minimum values.

The results found that the majority of the samples were male (64.3 percent), aged between
41-50 years (42.9percent), graduated from secondary school (42.9 percent), and all (100 percent)
worked in operational positions. Most of the samples had less than five years of work experience
(64.3 percent). The results also showed the security officers had work stress at a moderate level
(50.0 percent), work burnout at a moderate level and a low level (each at 42.86 percent), and
quality of life at work at a high level (57.14 percent). The results suggest that an organization should
have a policy concerning human resource management that focuses on a happy life at work to

prevent fatigue, and stress, and to promote a better quality of life for its personnel.

Keywords: Security Guard, Work Stress, Burnout, Quality of Life
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Abstract

The case study of a plastic bottle production factory encounters a problem in an increase
of waste value. This challenge is caused by the production of plastic products by injection into the
mold and blowing molding from PET type plastic beads and the product movement delivered in an
incorrect way as well as dented bottles and sick leave due to back pain of transportation staff caused
by incorrect product movement. Therefore, this research aims to improve the process of moving
products before delivery to reduce the value of product losses from dents and to increase the
efficiency of ergonomics for employees. The horn and the pre- delivery conveyor system are
designed to solve such problems. The ergonomic principles of the Reba method (REBA: Rapid Entire
Body Assessment) and Rula (RULA: Rapid Upper Limb Assessment) are also used to evaluate risk
scores. The results showed that the improved process of moving before delivery to customers
decreased the rate of dents from 69 percent to 10 percent with a statistical confidence of 95 percent.
In consideration of the total waste value, it was reduced from Baht 1,003,506.00 to Baht 50,175.30.
The equipment costs used for improving the moving process before delivery valued Baht 1,759,100,
which spent 11 months and 3 days for payback. The risk score applied from the Reba theory (REBA:
Rapid Entire Body Assessment) dropped from 12 points to 5 points. Moreover, the risk score taken

from Rula Theory (RULA: Rapid Upper Limb Assessment) decreased from 7 points to 6 points.

Keywords: Dented bottles problem, Manufacturing Process Improvement, Product Movement,

Ergonomics

UNUI

FUsgnaunsgaanvnssuwUsiurdndaeinanafinlulssmaidnuauannnii 2,800 ednlngidu

@ 3

nsuaandndueinaafinfildauialy (Commodity Products) Tutlagiun1ienisudaduresgsnadaianing

JULSUAdign s lsdeviiig (Margin) HA1ligatin
Tsanunsdldnw Wudnnildlssnuiiussneunsgaamnssunatadn finsuanvinlva viavea
vt walsl sheangea diFeu dyin nsrvenwiue dosenszusnwuen udu Fenisdadusifusiuey
nsithaugd Tnesimsldidananafinuszion PET iundn
PNMIANTUTeTeussuvegnmludumUssiansn q aeludsuunsiau 9 neudquigu

¥ '
a ¥ = =

= ! %4 ¥ a 1A a 6 1 =) !
U 2566 'W'U’J']LL‘LQI‘LJZLIﬂ’ﬁi’eNLi&luLLa%ﬂﬁiﬁﬂﬂuaUﬂTﬁQﬁﬂﬂsﬂu WIBILATITVUAATAIULEYNNY EWUIN ‘fjiyyi']

=

ayududymailifayasianudemenniign Jayaranudemeiuings 1,003,506.00 U1muse

2 v o a

Anlusosay 69 veaameanudemeriomaludiiiiuieya dunimi 1

29



5'15NWU§‘ULﬁ@ﬂﬁ]ﬁﬂﬂ?iﬂigﬁgwaﬂ’]ﬂ’ﬁig AU ZLIMT?JV]EJ']’SEJ?W?JW]W AN 3

'
o

ANuTEetueERSENaaNSNIEsEY: 5 nIN1AN 2567

waAdawiigniaadeu ludauunsian-liauneu 2566

74,064.17, 5% - 1007.88, 0%
45,586.58 , 3% o

116,235.30,8% &
m

207,292.20, mvn

15% g

2,838.30, 0% W andudy

2,869.17, 0% i

m vnnldlAsTD

a a i «:4' Y
AINN 1 LLNUQNQQﬂaN LLa@Q%aﬂ’]ﬁmﬁ’]mQﬂiaq LIYU

wenINUuAIINMsasutayatuiinnsidvineulul 2566 nuiminanuluukuneuds In1saidae
Judau 35 asineluia 1 U dWeawwinenisuinnds \Wunas Un samnsedalaindudnsnisiiudae
NNsnungeiantuuennsadney §338ldngu)Tu1 (REBA: Rapid Entire Body Assessment) @

381 (RULA: Rapid Upper Limb Assessment) i@t 1313La351g1iansidesainn1sianuvesninauuue

IUIZAIAVINIUIY
1. \iloanyafINgadeveduAaINNITYY
2. wawiiuUsganinmlunisvudsdualiiugnem

3. ieuTuussan magenlunsiaumsumMsemansliwanineuy

¥

255UNTTUNNYIVY/NITNUNIUITTUNTTU

ATn5USELAUN 9519718 (Rapid Entire Body Assessment, REBA) tdun1sUsetiuninienis
o A a & ' o w P & A da v a .
auilidunsussiiiy Auusidives ae 8 1 uwu wazile WumallanAnAulay g 8niln (Sue Hignett)
Faduinnseransvedlsaneruiaunaiioa Nottingham UseinaAans1ve1andng wag Lyn McAtamney

BIULNITVBIVTENTAUTNIINIIIUNTIAIER Saz 01 T0WNe (Occupational health and ergonomic

=>4

services Ltd.) Tudsemea ans1verandnsguiu nsusediunieds REBA astnunzdmsunisuseiliudu
iauessenedmivaiifidnvusidsuwinnsegsnndmiesuillogiui euilidewieduu iR
Twihmada q 91 9 saeanan Tadsuiiivhmemshnuildannsannals Tnensussiuge REBA
#insdaviduguuuy wulssduiielihededussifulumsssdiulufiufiufofng Snsussdudu 2
NaUVANA® Nau A Usznauignsussiiiune 8167 uazy) uazngu B Usenaumenisuszilludiunuuuay

918 IMNUUBUANIAUAIALLUUAINULEITIL

30



i']EN’]‘Llﬁ‘ULﬁ@ﬂﬂ']ﬂﬂ"liﬂi%“qlﬁ%’]ﬂ’ﬁig AU MMW%WHW&S?\EQLVIW AN 3

'
o

ANuTEetueERSENaaNSNIEsEY: 5 nIN1AN 2567

n15Uszidus2838 RULA (Rapid Upper Limp Assessment) 1 w35 n15i waund ulne Lynn
McAtamney uaz Nigel Corlett Tu ¥ .a. 1993 i aldUsziiuviannansyauluming w3y autiunis
Ussiliuivnsnmsadeulmesimediuuy Smuth aunsoldlumsivsseiuanudsmiessiusunne
vosmavinuresinnuldidusned msussdiuiudsnsussdudu 2 nduvdn Ao nau A Usznaudae
nsUssiiiuduuukazdaiie wavnqu B Usenaumenisusaiiuludiu ae 6167 uavan MntunUananiy
AZLULANUIADITIN

Induns unuenia (2564) TumsiinufiRaniafinu fanisenuldvinisdunanisiaures
wiinaululssidnvesndnliinfiodsuindon mussvn nuiminaufugadesdsimiiauausendn
Furndunqurisiilonmadesiensuinivuareinmamsssuuniuielassuasnszgndudesnain
nsvhaunnfige esmnwinmudeihnuderimen 4 saeanasveznainisvha nuenislduy
sansindlumanuausen uazliudaluguntifionesezuaznisiadoulmusssenluveinues viliAs
manfendnilediuuun nds uazaeaifudinlvg fufufdarhnemuidddaiilasnuidiy ey
Audsanensemand Tagl433 Rapid Entire Body Assessment (REBA) dmsutszdfiuresnenie uayds
Rapid Upper Limb Assessment (RULA) d1w§udseiiurings LLazﬁummmmamuquﬁaaﬁ’ué’umqﬂﬁ
wingawlvinundnausialy

01 0 (2563) TmsiTeiiiTngusrasdiieUszgndldunAndulunisantuneulunssuiunis
wan nelivdnnisieseieugauuan 8 Ussnisuasndnmsuiuussnu ECRS iniasgivndunsuiidy
augiUailerinUssansnwlunszuiumsedn annsnanfnssuidunnugaalagldvdnnsany
auan 8 Yszmauasudnms ECRS wldlunmsiinssidfiemuuimisiulsuasannsoastunouainiy
17 Funou wide 12 tumeu Anlufesay 29 duneu
ﬁﬁwmsﬂ%uﬂgqLﬂuﬁaﬂiimﬁﬂummq@mmﬁLﬁﬂmﬂmsiaﬂaaLLazmququéwﬁLﬁmmﬂmzmumsﬁlﬂ
Wazau

Raudey Tauas wagamy (2562) TéihnideiFes msfnvinmsanveadeiioiuyssansanly
nszvuNaananld nn1sfnwinisndnlulssaunsddnyy wuin dveadedruiuninlunszuiunis
Usznau Tenmssumudeyaveadedelunmiaey Ainreivesdedionsmus wasdasinaan saus
Anw¥1I8N19719U waduuvendssULuURL N13UTUUTEITNsUSENBUNLAaN UsEnauslg N15eeniuy
gunsnidudn LLazaaﬂLmugiﬁamsﬂﬁﬁamuLﬁaﬁwvmmsﬂy’umauﬂ'1iﬁ']musmlﬂﬁﬁamiszi’ﬂumsﬂgjﬁﬁmu
1NNsAnw Uszendldgunsaliudn wazddnisvinausundinisusulse nan1susuuselsnnginvesan
YSuan1suan 18,139 Fu Swnvedy 3,662 Fu veadvanailosurumsnanuuuiiuandudesay
10 Mnmsduineiddeiansoanveadeldmutivaneuazdsinmunsuan s

auY WIBINEL wag unNs Mgy (2564) levhmsAnunfiilingussasdifioifindsyavsamnns
UjuRnulunszuiunsiiedudidnisagumemaianisanaugaaivesnsu i Tnsmusdusou

Aniuaudsil 1) Anwiduneunisuufnu waznisiiuniusindeyadisunuginszuiunisiva 2) s

31



i’]EN']‘LJﬁ‘ULﬁaﬂﬁ]’]ﬂﬂ’liﬂigﬁwaﬂﬂﬂ’ﬁix AU NW’FJV]EJ']E%IEJﬂ?JLVIW AN 3

sl o

ANuTEetuAERSENaa WSO8 5 nIngIAL 2567

AnsesituneunsUtRnudewmaia 5W1iH 3) AATIEANNgYAesRINTINNTUS URNUAILIMAD
A851IWMIAAT 4) NMIUTEYNALTNTUTUUTIUTEANENINN3IUAIEnENNS ECRS wudnusednsam
miﬂﬁﬁﬁmﬂuﬂszmumﬁhaﬁuﬁwﬁ%%gmﬁuﬁu Wisuieuldannidiadsdtuneunsvauanas 4
fumeu 1nreutiulse 14 fumeu wde 10 Juneu dwmaliszozinailunisiaudeseuanas 982 Junil

NAeuUTUUT 2,749 Tunil wide 1,767 Fui

Wnsaniiunuide
1. Anwanmialuuardeyanugiuineitesiulssnunsdfin
= d' o a P Y o o 1 Ao A o
Anwinszuiunsindeudguuuinvedlsunsadny wazdedidasiegisiiiesunldlung

AATEIsUTUUTINSTUILNMTIAGUEY

/ — < o
® ®
InRaufinsiosd Indandnsioun Traems Trermud Tearrus
20x 40 20x20 | 20x25 20x28 20x 25 4
Tranwne ( — -D
15x25 mimraiatui L "w‘“q -ﬂ
- fomrn = = N
1,000 mew, [— — | friafiuriiging
fninaw Tserunt feeemz | || 20x40 |
165% 20 = 20x25 20x25 | | LI
, (-
= C — ==l

bkl B B B B b B B o o o 0 o o 5. 8 8. 8 8 0 B 0. B B B B 0o P

1
-

T s b b0 4L ob0biot0bb0s0ib0s0s00500)

AN 2 hEndEunIanIsiAdaudneduAInAdsduA bUSIsavuEs

NG 2 NTPUIEUTIY e ASTFUMTIATIY NTBudUUTE e UShiuadsduituldaunegldeds

o
[ a Y o

WUTRRAU wazlduawme Ao @unenIseasudeduaianedsdumdulaauludiusinuinsonsovuds lny

9

Wunenseuunsiafeuded 2 JULUU Ao

1%
[

o nsiAdpudngnAdIduATUlARUlUISnYUEs

32



i’]EN']‘LJﬁ‘ULﬁ@\iﬁ]’]ﬂﬂ?iﬂi%ﬂgwaﬁﬂﬂ’ﬁig AU ZLIW’FJV]EJ']@VEJHEJLVIW AN 3

|
o

ANuTEetuAERSENaa WSO8 5 nIngIAL 2567

unugiin1sluaueanszuIuns Flow Process Chart
wanagiievit ‘ s 1 A
Wiy
. 4 . ~ finnam Tagiu anny i
dnwmznaindeuenn : M wiedesidan B minew vl
O  wioains M gunandu.. Ui | O 5
indouing | = 2
(]
Aanasu : wdaudoRudTnAdEuAlERY aakd 1
Fivinau : Jagiu m7nany [m] z
ol ; ARl s i v 0
ivfinveu : asanden e : 8:00 izarins 146 wms
wdinlae : 1750in0 i - 26/06/2568 e 43628 il
. [Ty . Fydinual
v Wi ) L (i) 5 > o) g v WU
1wy vinuwihsarud 6533 [ N = ] (] A4
2 wtinradsnalUfiaddadiuaudndulim 73 5112 [¢] \9 (] O v
3 winrumBuduiildsadu 7 g2 375 [ s D [} v
4 A luuisomds 75 11z O |=_| D m} v
5 Mt msRBIT U/ AN | 358 @] Cb » ] V' |sonursuwin
s wiiamsAudn 7 gruutn vian 3579 [ '_'? D O v
7.04 final amioiieduf 1263 @] = [ D—-m Vo wao
& inamangufinhin 7 g 3645 [ B D m} v
o Wi A 7 g 3128 [ = D O v
10Checker AFRRRUEMALALA TG 108 Uk 3879 O = D e Vo wlud
T [ a6 529.52 5 z 1 2 0

Muil 3 wiuiinssuiunsvansiefeudnennadsdumdulanuludisaud

NN 3 AaNTUNTUHURNU 5 Tuneu n1siadeudie 2 Tunsu ANE1Y1 1 Juneu N3

ATIERY 2 Tunau Mageme 75.65 Ju1W seeenansiedeudne 146 wns

e nsidpudngNAdIAUATIAT LU TRULES

WHUNSINTMAYDINTEUIUNTT Flow Process Chart
wnugfiaTi wiudt 1 ajuua
a3
N . e . fianiau Uaglu anas Wiy
dnvarmandouwessy : M windwd M winaw Yiulp
O wiosdns O 8uq ujdia | O 5
winuth = 2
fanssu : weueiuanadduinteim i ] 1
[Fgvinem - flagifu asamaey | O 2
At : pdAuE AT USRS Wiy v a
ifulieou : 29N 1980 : 8:45 RN 50 e
udinta : g55adnn $uil : 26/06/2566 L 37857 Fusi
. TEBYI o doyinuni
feguy Vi ) v (i) o) = 5] O v WHWIHE
LrinaalfnAen vinnmiiavuds 6354 [} | = D a v
2 inaradilydadsinidud e 5 085 O = D m} Y4
3 ifnsueniuinlsii 6 fu 847 [ N = D ] A4
4 iU Smisomnds 2 9233 O =™ | D | v
5 siinsnusenaniiuusimin 1608 o] ':9 . ‘/. [m] v Lsapuriomn
6 iinamuaduiuud e 509 @ ;::';)_7 ] \Y4
7.0t final msa9dndufn 12035 o = :?D::, =] v A ACL
8 mifna e 2747 q" B D ] v
9. milnsuuusndusiuin 2867 o= | D m] v
10.Checker @9298AL LML LGN FDITIRUAT 3377 e} = D m 4 suiluds
et 50 378.57 5 2 1 2 0

A 4 unuginsruunisivanisindeudeanadaduidinsilugisavud

NN 4 AnIUNISUHURIY 5 Tunou N15AA0UE1Y 2 Tunau ANa1T 1 Tunau N3

ATIRERY 2 Tunau THandae 63.10 JWNTIsEEEN1aNTSIAGEUETY 50 WRS

3



i?ﬁﬂ’]uﬁ‘uLﬁ@ﬂﬂ']ﬂﬂ']iﬂi%“lglﬁsﬂ’]ﬂ’ﬁig AU MMW%WEﬂgﬁﬂéﬂm‘W AN 3

'
o

ANuTEetueERSENaaNSNIEsEY: 5 nIN1AN 2567

2. myBesanmdyyuazamnvaslym lagldunuiainaan

Az 3velavinsAnudeyaanindgyiteieassunaznisdsdudiauaingnan ndivinyuly

a

nszuIunswasuiiedud wuiidam Toud Jawnisedeudredusnludsavuds qﬂﬂizﬁﬁam%qﬁa
grglunsvhaulivngfunisedoudiedud winnuudainenudiosdn fesmesduaudliliivausn
sofunazfoaiuluiuduilunsndeuthenatsads mszsaduuduiletos Fedrvududanniiuld
wihldudvausuAnademe Taegisednutiadosing q Ailnadedgmlunszuiumssdnfousuds
WanLMnkALKA (Cause and Effect Diagram) visorarnelan Tneia1sansuvan 3M 1E tauA suau(Man)

AULASBIINS (Machine) Mu35n15 (Methods) AudawInaas (Environment) 90 W7 5

Man

. ENVDAAUNIAY ussnnldtios
IANITHNBUTY '

anaudioyan

v oo o <

) dadrinvassadu
laivdnle o

1595U

ATPUINS P Fudmauszning
‘ JymdadesBeunazns

Yavineznseaeudneg \ndautie

;o= P -
AIAUIINGNAINTUYIN

5 oz s0n0Y
Manszunniuy .

e x Tdussuaudiuvan
[ 2 as I
asdafiuduinui FBmaedoudiey

NANIIIY

yu
3

o
NudifesEay UInAiaNTT

Y o
BUNNIUUA

Environment Method

A 5 nsileseamndymdeiesSeularmsdsdumauangnAnsaivinyumglaniaUm

3. fiununudeayansindeudneiioadauuniadeunisdunangingsy (1 wew)
nsusunndeyanisiad eudefien1sasnauuunsaeun1sdunangfinssunisiieuves

wilnnuvudduununiafoudne Inelanvnmdn fsil

~ v 3 41' Y = o
anwn? 1 : Msaduaioudne awad 4 : 1190usH (NSEUNn/a7n/m)

~ v ~ ! ' dl 1%
aqLVT@JV] 2: %JN’]/W']L@‘V] a']LWGJ‘V] 5 NNRAUTENINARDULNY

= | a ] ~ a v 1Y) oA
aqLVT@JV] 3: f_lﬂ‘llll,ﬂu 6 VU a']LWGJ‘V] 6 : ']qﬂaUV"lr]ﬂﬁgLW]ﬂﬂULLV]u‘WE]%‘UUﬁﬂ

34



5’]EJQ’IU§‘ULﬁ@\ﬁ]’]ﬂﬂ’liﬂigﬁgwaﬁﬂﬂ’]iig AU NMW%V]EJ']@%IEJﬂ?JWIW AN 3

sl o

ANuTEetuAERSENaa WSO8 5 nIngIAL 2567

dounwieamiun wdoudie 1e Weulauey 2566

70 100%
64

60

50

20

30

20

10

0

o S .
, @ AR 5 e
P \aﬁ"\ RS O o
G A S
CEAEE A
ags® o
&

a v ' A 9
AN 6 NTINVBUNWIBDINITYN LAABULNE 119

devhmsiesgilagliunudaanammiaznasufuuuuasaaounmsdanangfingsun s
yosminauuddunnunindoutroudrairaunugiinsle fanmd 6 delddaduladentgmiiezudly
Tngfinnsandenanuganvdnnisyes 80-20 wuirdamitmsudlududusiuusn liud 1saduedoude
wazmsyi/man Welinszsisiudund @ondgmeiuiaiesing (Machine)
nseiuUsivilnandaym

e NetesiuIBmsvhauiiAeanueedu vienulidihlaluismsiignées vihau

wuunusaielinuasagitu ananulesdt Inglidddawnnsguidivun

' 1%
aa v

suasesilogunsal: Ntesiunsatiuaywisnisvseaniesdlogunsaiifidaldidesuievieldau

Tadluwangay wusauauAmFInIng 7

o o < ! 1Y
AN 7 LL‘UUQ']E‘]EN?OL‘UUﬂ’EJUﬂ'ﬁiJiU‘LJE\i

MslATEINanse: fuamnnesiAud aunsavududildadiasliiu 7 gu Fesdniinaunes
Pedvaudnouisasedoudeld Wesmnmamnesaduluauie audiloniannldionun it
orvilvaudmauasiudientasinnsyudemeld

MlATEinesen: Ao Mumsemans iaandnuvaznmvinuargUnsaiilidannsodug

AvEzAIN U nuslumunsiedaulng waznsldiids vinlisenteveanidnanulasuuinduazay

35



i']EN”I‘uﬁ‘ULﬁ@ﬂﬂ']ﬂﬂ']iﬂi%“lglﬁ‘?]’]ﬂ’ﬁi% AU NV?’QJV]EJ"IE%JEJﬂ?QLVIW AN 3

|
o

ANuTEetueERSENaaNSNIEsEY: 5 nIN1AN 2567

Tussezend nasaniiudeyanisantlevesminnuuudands §338ldmguisun(REBA) uazgan (RULA) iie

P1UNATIZUNNTVIN UV DINTNINUVUEAS

ms1uuuUszdivimIensinauTaawing u REBA (Rapid Entire Body Assessment)
Fuvnisan wifnamuruda seazduau LAdsudeiudn
svezanhaudedUad | 6%y | szezanihewdedu | 1045l | Suvgededuen 15u
Wtia nazamAzuy|  A1s1ednads nausinsagunasziumidesingsau
1.A9 (Neck) 2 mef 3.7
2.8 (Trunk) 4 el 38
3.1 (legs) 2 e 3.9
4 AZUUUTIIATI A 6 aeeit 310 [sedumnndsaadu 5 sdy lefinsnenazuuulutuneud 15
5 ugefldiannszany (Force/Load) 1 fmedl 311 |[Sadursuuusrudsslaay (Grand Score) Azuuusay 1 luuray
6HATINATTN A + w3aflld 6+1=7 Funsuens
7uyuduul (Upper Arm) 6 preedi 312 [fumsiansanesihuiaaiiadeidus
8 uyudruana (lower arm / Forearm) 2 Fel 313 |5edU 1 Azuuy 1 eanmdsadoeinn saufuld
9.4afle (Wrist) 3 a1 314 [sedu 2 Aeuu 2- 3 eomiAsades Siedinmiha sty
10.ALLUUTINANTH B 9 aendi 315 |3y 3 asuuu 4 - 7 s nlunan mdldfunauiuln
11.m3¥uliaing (Coupling) 3 a1 316 [sudu 4 Aruuu 8- 10 Beegs mFuUtuun
12 na7umea B + nsiudaing 9+3=12 iU 5 Azl 11 Wisunn mwmﬁaagaum enTludgadiudt
13 maednulmiime (Body Movement) 1 aeadl 317
14.AzuuumnaTTI C 1 e 3.18
15 4a92umT C + neioulyyinane 11+41=12

AN 8 MU UVUTEEUMININSYINNUYBINENY REBA

NANT 8 ATUUUANEDY 12 Azl Ussiluanudesiieds REBA lanaasuladn anuidesgs

1N AITUTUUTIUi

mMs1uuUlszdinitmenisiiauraantingu RULA ( Rapid Upper Limp Assessment)
ALY ‘ wilhanuvuda eandoanu \ndouduaudn
UszAaumsalieu szgzanhnuradumi 6 Tu szuzamhoudedy | 10 93k Juwngaradiani 1%u
Viata HATIUATUUY A131981984 inausinsasunaseduaudsdassau
1. uwuduuy 5 BNTRA 3.21
2 uauduan 3 P71 3.22 . . .
- - sedumnds vy 4 sy Trefasanannesuuulutunsud 16
3auilonxdaile 3 P17af 3.23 )
& = . .
- wlumzuuurrandsddassiu (Grand Score) Azuuugen o luusing
a.mamyudode 1 1T 3.24 . - o
- JursuAslasumsiansanuazinnaatiafodes
5 Umdlumruuungu A 7 AN 3.25 .
— — - AU 12
6 Milanduiiowyuviail 1 P17 3.26 o B Y o
- uuldudeaeiifgvimantsernansla anfinahaudindnagdediss
Tusvemasanilugiuw 2 #1319 3.27
Wusamumundudiu
8 ATURZLUUTINTDIAIUL 7+1+2=10 i
- T8AU 3-4
9.&uRD 2 1719 3.28 ) . . )
- - mafimifneufiufuuasfanuinnnsdwrailio: amveswiufiazdaalins
10.d@2wud 5 BTRA 3.29
- AuvuIilng
1Ldwe 1 AT 3.30 .
- TEAU 5-6
12 dssdfiumsuuuvitnnang 5 1Tt 3.31 . )
— — - unwindudywm maihmsdasuiudy wasesiuliuln
13 Adnaniiorvidaniiluny 4] AN 3.32 B ¥
- seau 7 auld
14 winvidenarauludau 0 #1Ted 3.33 . i
uandilgymrenmeenan’ unsfisadnaliud i
15,ﬁjﬂﬂmmuimﬁdwm 5+0+0=5
16 a7UnanzuuumILAD Y 7 #NTIA 334

AT 9 MTILUVUIZIEUINYNNNSYINUYBINENY RULA

NN 9 AzLUUANILEYS 7 Aviuy Useiliuanudeangds RULA lanaaguladn sawiddam

MINNTEMIENS Lagdodin1suTuUss

36



i']ENTuﬁ‘ULﬁ@ﬂﬂ']ﬂﬂ']iﬂi%“lglﬁ‘?]’]ﬂ’ﬁi% AU NV?’QJV]ENE%JEJﬂ?QLVIW AN 3

'
o

ANuTEetueERSENaaNSNIEsEY: 5 nIN1AN 2567

4. BN Al

va v

iRdeuazamzliinisesnwuusadunuulnidnimi 10

100.0 cm

80 cm

Al 10 wuuTaesadundinisuiulss

anuuzYRITaluMaINIsUTUUT e

- flenmgmidinnnidudie e sovuduliluuiunuanntu

- finenfusta 3 mdwsuiududlilinduasiuuduianisyu

- flifurneigaaeasadull 100 wuiiues iWeliausalddudldiiutuas Wituanan
USuanuaslanuniugeuasdum

- augeaniudewiunsdudeeniuuliigeannity 20 iwufiuns Sedeliminauannsiuld
nsflasfiunisyuresdudlunssuiunsentusoruase sy UUAENIY

nshamesyuvaewuarldaenugideauuiaun (Flexible Conveyor) ddeduanaely
ARIAUAILITIUSIUIOATOVUES mmfui%’iwuawwmﬁwLﬁﬂﬁu-mmminﬂ (Loading & Unloading
Conveyor) ddssdudtuluuusnuuds wastasaareasldaenusndsmuudann (Flexible Conveyor)

dnasalunisaifesduilunuiamuluguessavuds

HaN1339Y

nansAnwINsTUILNSIAdeuemsununiinsTuIuMsvandsmsUTulge

SULUUA 1 9namdl 11 uansunugingzuaunisiva (Flow Process Chart) ¥84n55UUNNT
idougeiudinnadaduiduldfulugiuinasorudinounsuiuuss Wisuileutunmil 12 uans
wnugfinszuaunslya (Flow Process Chart) 1dnsvuaun1siadoudedudainadsdudiduldnuluss
UhusarudmaensusuUse lng

« MaURReuIIN 5 wile 3 Suseu

« MaAdioude 2 Suneu Wiy

« NIATIVEDU 2 TUADU VLAY

37



i’]EN']‘LJﬁ‘ULﬁaﬂﬁ]’]ﬂﬂﬂiﬂi%ﬂgwaﬂﬂﬂ’ﬁi% AU ZLIW’FJV]EJ']@VEJHEJLVIW AN 3

sl o

ANuTEetuAERSENaa WSO8 5 nIngIAL 2567

nasUSulsansrvIunsiadeudeudaunsainfeudedudila 14 ga lagldnalunszuiuns
wasugedumanassduAlafulugisarudswisvun 453.38 Ui vse 7 Wil 33.38 Fuil lag
- ndnldiaangeae 75.65 Uil anauvdegeas 32.38 Jui

« PINAUTTYLNNNITAFBULY 146 LUAT ANANAAD 75 AT

usugiinTlnaraanizuIunTs Flow Process Chart
wrngiiauil usnait 1 T
vy
. 4 . " fianTam thagiu ana Wi
dnuasmmadouvesn c M sEadneidan B winew USuug
O  wdasing M Fuq . andu. uitiou | O 5
\wdouthe | = 2
(]
fionsau : whauiedud1 A Sy i 1
FEviau : daqiiu nTI9asy (] F]
ol - AdAu Rl a0 Wiy v 0
uiiavou - visadm am : 8:00 szawnna 146 A
uiinlaw : 7350in0 Fuil : 26/06/2566 L 43628 it
- JEUENY » dydnual
fatue Vhinw ) v (i) o) = ) ] 2 wueme
Lwiinenaihymsem yinushnyude 6533 [ B = D [} v
2 mivnadunslyadedaciududrilday ) 5112 O |'=» D | O v
3 ninemamduduilasnd 7 ga 375 o = D [} v
4. Frduklufuthsovuds i) 7112 O = | D a v
5 Wi MUsBRBERLTULER E 358 (e} = » [} YV |semurouwin
6 wiinemansdun T gruudhmwian 3579 [ = :_'? D O Avi
7.0A final aviodaud 12634 o] =2 [ D—m. YV  muaal
s wlinauendud i 7 g0 3645 ”’_7_5 ] ] v
9 minsmuunfedud 7 g 3128 [ = D O v
10.Checker A5RA8YFIILLALATGIFDITBAAUAT 38.79 O = D m Vo |maluds
B 146 529.52 5 2 1 2 0

A 11 uruiinszuIumsiva (Flow Process Chart) ¥ainsguiunsiafouingduaanadadumau

Taauludsusnnsnvudenounsuiulss

uuu{}ﬁmﬂuaﬂmnizu’mwﬁ Flow Process Chart
s lavil ‘ ‘uu\uﬁ ‘ 1 dyua
. filonasy Jentiu - anad wing
dhwnznaadousose : B wAndast B widnew ) Ui
O wdestns O dus Uity | O 5 2 3
waouthe | o 2 1 1
flanssy : wieuheduinnadduindanam anth D 1 0 1
A8vine - Ufuuss #3I0F0Y O 2 1 1
Aol : adduidnsmlusneuds fiu v 0 0 [
dFuiaTey - 25aln VI EEREI R 50 25 25 Ll
Jufinlae : sl Fuil - am 37857 | 25487 | 1237 it
L. 522NN . dyanwal
Aeduy Vi () 1187 (Fud) o > 5] = 7 WUELHR
L.OA final amadadud 12008 [e] =2 | D . V| amaa
2 nEuFuATsUuAIEIY 6 g8 1223 .:_ = D [} v
3 Aumdnduanuseuumen 25 7212 (@] D O A\v4
4 miinnudesdudiuusn 19.33 ./_ = | D ] v
5.Checker bmvﬁwi'ﬁwu.s?:mwugﬂﬁawaaﬁ\'ﬁ 311 O = ] 1 | v anilud
kx| 25 254.87 2 1 0 1 1]

AMuA 12 wuiinszuiunisavenszuiunisindeudedusanadeduidulaauludauinusavuds

naansuIulse

38



i?ﬁﬂ’]uﬁ‘uLﬁ@ﬂﬂ']ﬂﬂ']iﬂi%“lglﬁsﬂ’]ﬂ’ﬁig AU MMW%WEﬂgﬁﬂéﬂm‘W AN 3

'
o

ANuTEetueERSENaaNSNIEsEY: 5 nIN1AN 2567

sULUUT 2 99n01md 13 uansunuginszuIunisiua (Flow Process Chart) 48an55UIUNN3
\ndeudeAuinadsdudtinsnluguinusavudmdainisuiuuss wWisuisufuniwd 14 unug
nszuIuMslua (Flow Process Chart) v83nszuaunsiadsudnsdudainadsduddinsnluduinmsa
YudmaINTUTuUT lng

« MIUHUANUINAL 5 wde 2 funeu

« MaaBoudie 2 de 1 Tuneu

- AN 1 wide 0 duney

« MIATINEDY 2 Tunou WA

nasUSuUgsnsruIuNsndsuieudtannsardoudredudls 6 qe Tngldalunszuauns
\deudneAudnnnadduidanlusnvudaianan 250.87 3ufl vide 4 it 14.87 Jundt loe

- nddldangeay 63.10 JW9 anawvdegiar 42.48 W

a dll o a
* INLAUTZYENINTEAFDULNY 50 LUHT aNRILREAD 25 LUKST

Lmun‘,ﬁmﬂwaﬂumnizmunﬁ Flow Process Chart
wnugfiavil dehit 1 EHICE)
. fianssu [daqtu " anas sy
Snuznmedouvessy : M sdadald M winew ' Ysuuge
O efesdns O 8uq Jpiinau O 5
Waoue | 2
fonssu : WheusnGaumneadauATAs an D 1
vineu : Uagliu ATIERY O 2
Aot : AsdA TR lUsvNE ihu v 0
]j’uﬁn’dau : 25300U 1981 : 8:45 TEYEVN 50 a3
Gudinlae : 253aium il : 26/06/2566 nn 378.57 "
. TTYINN o dydn
AD5UE 1T . a1 (Juii) o) =N D O < VUG
LGNy ien Gsnaminavua 63.50 .\ = D O \Y%
2 witnaubnlimaasahnatnes 25 34.85 @) D O \Y%
3itneusiauailai 6 Sy 847 = D O \Y%
avtnauualubonsaas 25 4233 O D O \Y%
5 WnnuseRsETHIUR /mtem 16.08 @] B3 O YV |senunoumn
6 3NN FAURULE Wk 3.09 — = D O \Y4
7.0A final asaafieaunn 120.35 @) = T/>\>. \Y4 A AQL
8 inausriaunousn 27.42 ’/ = D O \Y%
9 wlnamuusalsedum 2867 ‘\\E>\ D O \Y%
10.Checker As9aBUILMAYAILANABOTALAT 33.77 O =3 D —tm \Y% auilua
kit 50 378.57 5 2 1 2 0

M 13 uuiinszuiumsivaveanszuiumsafsudnedumanaddumdinsaludasnusavuds

neaunsUSUUse

39



i?ﬁﬂ’]uﬁ‘uLﬁ@ﬂﬂ']ﬂﬂ']iﬂi%“lglﬁsﬂ’]ﬂ’ﬁig AU MMW%WEﬂgﬁﬂéﬂm‘W AN 3

'
o

ANuTEetueERSENaaNSNIEsEY: 5 nIN1AN 2567

LLNuQﬁnﬁ‘lwaﬂaanizmunﬁ Flow Process Chart
unugfiavit | |muffi ‘ 1 a3Una
. P . . Aanssu thﬁu o anas sy
dnwusnisiafouvesay : M wandald M withew Yiudge
O wdessns O 5ur| Upinau O 5 2 3
Fhoune | =D 2 1 1
Aonssu : WaeuindaumanAATIUATIAS amn D 1 0 1
ABview : Bsuuse ATRADU ] 2 1 1
dnnudl : Addaunttnaslusatua fhu \Y% 0 0 0
I,J%’uﬁﬂﬂau BREELNI] e : REIEATaN 50 25 25 wns
Yufinlae : 255afum Fudt : am 37857 | 25087 | 1237 S
. EELEON e Foydinelal
Agdue Ysunn (o) v (ui) 0 = B) 0 Vi WAUBLYA
1.0A final avaafisumm 12008 O = | D . 4 fw AQL
23RN 6 99 12.23 .< = D [ \Y4
Sumd s UUmENTY 25 72.12 O D O Y%
4 wnnulsedaumuusa 19.33 .{”"’Q———.,,,D [} \Y4
5.Checker sm'-aaau'-iwmuLLa;mmpﬂaawafau;m 3111 O = D | m Y% asiluhs
3 25 254.87 2 1 0 1 0

AR 14 uuiinszuiunisivavednssuiumsafouinedunadduidinsaludiusnnsavudmes

mMsuTuUse

L) a 14 3
nan1sSsuiunsIEsay

A15197 1 M51aNsUSeuisudnyurYITLTy

iﬂl’s‘i‘ju < 1 [ < (% o
. I0VUNDUYTUUTY IVUNAIUTUUFY
Uady
t7 b4
“#UININY 80 cm 80 cm
Ysuumsu Ladifin 7 g9 Laiifiu 14 g9
faun1siARaude oAUt du Liisipatiautiedu
ABNNU laid il

NN 1

Jadudud 1 : sadundsnmsuiuuseligmusimuas fatnisliiiu 80 wufiums ilosanuiim
maadlussuldpuiianunfefisin

Hadeduil 2 : sofundnisusuussanansnouaudldndsagldifu 14 g3 nnmd 15 fesannd

PN i a oA v a v a & A = & 2 o
ﬂ?quﬂquuqﬂﬂfnLﬂllLWEﬂ.‘ﬂa’]NqﬁﬂsﬂuaUqumUUiﬁquﬂJ’]ﬂsuuq]']ﬂﬂq'W‘V] 16 %ﬂLﬂu5ﬂLsﬂ‘UﬂQUﬂqiﬂﬁUU§Q

40



FENUFULBRINNTUTFYINNTTZAUNA WAINGITENTUNN ATIN 3

'
o

ANuTEetuAERSENaa WSO8 5 nIngIAL 2567

P a v I3 ! 1Y
AN 16 ﬂ’ﬁ‘Uua‘Uﬂ'l‘UﬁNiﬂLSZJ‘UﬂE]‘IJﬂ'ﬁiJiUUEQ

Hadudui 3 : soifundsnmsufugshifesininnunsstisduluseunsntounisiadeudnedudi
desann Lifeamnesaduansaiduiuisldiee

Hadedui 4 - sadundsnmsuugaiieonduie 3 medwiuiududlilivauasiiuudaionis
yu hliflevazindeudheanienalunsifaiyvvisyulunmsiedeudels

HAIINNITUSUUTINTE VUM AR UE 8NN TEAENT

msrauvuUszaiidrhmensiauvesiinay REBA (Rapid Entire Body Assessment)
sy | wHnLLA Teandunu \ARauEgaum
ssezanhaldedady | 6%u | ssezanvihoddedu | 1090k | Funghsoduatu | 1%
vihds uasamesuuu | manbaads wnalalnsagunaszdunaudsdassan
1.A9 (Neck) 1 i 4.4
2.8 (Trunk) q M 4.5
3.9 (legs) 2 i 4.6
4.AZULUTIIATE A 5 i 4.7 sshuemifssuusilu 5 swhu Tnghansanmazuunluiuneii 15
5 usiiluisantszan (Force/Load) 0 A9 4.8 aunzuuumitioslag s (Grand Score) Axuuubos 4 luunay
6 HATIATIS A + usivile 5+0=5 Gunaums
7.usuaruuy (Upper Arm) 1 A9 4.9 isunisvansanuasininanisietaos
8.uvuAIua (lower arm / Forearm) 2 NI 410|390 1 asuuu 1 msifsstosann seabuln
9.2k (Wrist) 1 411 [shu 2 Asuuu 2 - 3 mlfseuey BenedinarhsTiuasUiulse
10.AZUUUTINAIY B 1 412 [s5hu 3 Asuuu 4 - 7 msisediunans mslasumsUsulse
11.015983mp (Coupling) 2 N 413 [s¥hu 4 Azuuu 8 - 10 MmTaEsEs MFSUUSUUS
12087901979 B + N590BAIAD 142=3 5¢hU 5 Azuuy 11 Fesnnnn mlaugpann msviudsin
13.naAaeulmsns (Body Movement) 1 A9 4.14
14.AzUNURINAIS1 C aq 5@ 4.15
1548529978 C + MaiAneulmsane 4+1=5

AN 17 KUUUTBEINYITMNaNSYINUYRINTInuna N1 TuU 9878 REBA

41



i’]EN']‘LJﬁ‘ULﬁaﬂﬁ]’]ﬂﬂ’liﬂigﬂgwaﬂﬂﬂ’ﬁi% AU ZLIW’FJV]EJ']EVEJHEJLVIW AN 3

'
o

ANuTEetuAERSENaa WSO8 5 nIngIAL 2567

NN 17 ALUUUANUELITIYINAY 5 Azluullananudeali1unans AIsIASIE ALY

warAdTlasunIsUTuYse

PSw] o
UMM

A5 H U RULA ( Rapid Upper Limp Assessment)
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AA 18 LUUUTBEuY MmN S uYeIninunan1sUTuU T35 RULA

INNNA 18 AZLUUANLE 95IAU 6 AzwuukUanaaudgsudwsudutgnm aas

MNSANYIRLAY Lazassulsuly
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ANERSA1873531U7 (REBA: Rapid Entire Body Assessment) kazgan (RULA: Rapid Upper Limb
Assessment) kazanszeznIgla
- ANUgaydaInN1ITenay (Delay)
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demevesdusannsdviayu Andulu 1,003,506 Un/ideu nmsldanuEesuderay 95 il
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- 953,330.7 UW/6 Loy Aniliu 953,330.7/6 = 158,888.45 u1n/ifiou

- ﬂ'wa;dﬂsiﬂumﬁﬂ%’mﬁaﬂszmumiﬁy’mm 1,759,100 um
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liwdodumeunissenay
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vidoansoulunsiiuduilugsavudls sadundsmsufulmmsandeudeldiaslnglidesdinugiodu
pouusn uagilnenfudmiutududlalivaundnfnnisyuld
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TUsunsu ASPEN PLUS

SIMULATION OF GASIFICATION OF SOYMILK WASTE FOR HYDROGEN
USING ASPEN PLUS

dudn YuIn

AMLIAINTSUANERNS, UM INYIRYFTITUANERNS

Corresponding author, E-mail: sunisa.khu@dome.tu.ac.th

[ 1

UNANE

nswanevsgeniimsiuaveadelussninenseuiums sanfusinndaundesiiduiugouvinli
Aanindamdessiuauann dduifionisdaaiunisdanisvendsainnssuiunsndnemsuagnisly
ninensliinUselovigen Jaladnwinisdtaemnaaiimnuiourmenssuiunsuiadiindumelusinsy
Aspen Plus tiiedinrgilemalunsndnufialelasiauannindandesinnisudmingy Tasdsudsly
nsfinw 1) Snsrdamenadediug 2) Smsndletsioding 3) gungll a1nnssiaoenszuIug
WU Shndrunmaredunafanadniiangadlelternmdudisdmanifesdusznovvedluaminiy
0.5 whwsanndana mafinwdasidnlothiednnag nui enadwsiianandeldlethiisnndiugan
Wity 1.5 whasstnalaglotndususdliaadailiAnlotidomaman unzquugiveunufiized

800 asrwadvailuritgamgimugauiigalunisuaninglelasiau lnganunsandalad 550 nn./vu
Aadgy: TUsunsudnaes Aspen Plus wiadiadu lalasiau nindawmass

Abstract

Food processing produce a big amount of waste. Likewise, waste from soybean processing
was studied for H, production through gasification using Aspen Plus software. In this study, three
studied parameters are air-to-biomass ratio, steam-to-biomass ratio, and operating temperature.
Simulation results indicated that the best outcome for the air-to-biomass ratio was achieved when
air was used as the gasifying agent, yielding a gas mixture with a molar composition equivalent to

0.5 times the biomass residue. For the steam-to-biomass ratio, the best results were obtained when
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steam was used at the highest ratio of 1.5 times the biomass. The optimal temperature for the
reactor was found to be 800°C for the production of hydrogen gas. At this condition, about 500 kg/hr
of H, could be produced.

Keywords: Aspen Plus, Gasification, Hydrogen, Soymilk waste, Okara

unin

TumsndnuuiuvdosneliiinnanaselifiFuninloass (Okara) vienindaundes Tuusdazdiing
AnnINdmABIUT NN TaslanzedsBddulstmmeideninisuilnadmdosgs Ysinanndaumdesi
NARINMSHARUNA AR AL/ Vi3RI Yaefiusyana 2,800,000 Auludu 800,000 fuludilu wag 310,000
dulunmd (Nile et al,, 2020) I9insdraUTinawezmndaesaNMHanuLiImEosUT nAYLTULYA
Tndidsamingdoinuasmans viaau 9 wauiinundudusdundomietuigiug 68 $u 7
MsnAnuuduvdedes Jsarnnsasuanudeyaiudndudiuau 23 $1u lnseagidenisudn awisn
fMurnUTIuYsE N End e AUl UTTIN 22,953.6 AlansunoLAou NSaUsTud 275 AU
selanUIunaiiiuavesvezyaesiiintulul we. 2561 (Syvd guanaissuna way Ry s
NBINTEIN, 2565) IMFanwimaassgmansiisafudnenlunsldussleniannnniuvdouiioia
A mes lunszuaunsudnuuduvdedld duvdes 1 Alanfuuazth 10 Ans dewalilaloansy 1.2
Alantu Arduloaseiiinannszuiumsiasiniudesas 10.9 vestagAuiild uazdnasgnitslaslaladng
N3NEINTN9INTEY (Colletti et al,, 2020) Tuuszmadunindamdesannisuaniény Useann 800,000
fuseUgnidaduvende veudeUsinanniionaneliiataymawndenldiomniinusoulmsens
windeifuegrann luvaiinindvdesdwluamlandesliiduemsédmiuuadn lnsemzansuasle
uy dhuiwdednlvyliifulesssumivietonindsdilulnsioudeudnann uavdimiagniluldlunisuss
81913

nszvuMsIUsTUTRnaierdandsalagldiBmaaiauoundsesnidu 3 nszutumsndnde
N32UIUNISIRN LU AenSe (Direct Combustion) NS¥UIUNISTEBYEAN8AI8ANSOU (Pyrolysis) Lay
nszUIUMIUAETTlatY (Gasification) nszulumsuAadiladufuismsudandsnuandimaiivzay
dosnszuulaidudou Medeimdsingeld wu amdueuneuenled lelasiau Tulnsiou asueulnsenlesd
warlalnsaivouuneiin Tnonszuaunafntulueiomwdauia (Gasifier) flgangiigavionusulagli
s bngd

& a

wiadfladudumeluladdunuen liilufivsedawindeun Frunauaindandnluwaglaa wu
Favauraudiu Tl duna wazlil sudaavemng vl uazvezyaros
Nouh (2016) Anwin13as1akuudnaeduariinsenusednsamueinseuiunisuiadiliaduyes

~ 9 ¢ I3 . = ° a 0 ) °
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il Usganinmaesnszuiunisuiadiiadugndnwidienisldildendaneuiuwnasduia lneasis
wuudaesaeshuukaznaaaunelian1zaneg loun gaumll 8nsn1siuavesdinia dnnistuaves
01 wazdammslvaresleth dmsuuuusaesn wuhnednsinfanfniudeldledudumisdmiae
fag vinliiAnleddeimdanauiifiesdusznovluainfy 0.3¢ uaz 0.5 dmfulelnsiaunay
Arusuneuenled audifu luuuudiassiiaes Funaiunisdesvudndesvodlalasiounay
asupuseuanledluasdUsznavtesufaduamei asndlsinm nadwsiinfianlduiannisldlednduans
PreliiAnUfATe1 Fufaufadunseiifesdusenouluaminfu 0.45 uay 0.5 dmsulelnsiauuas
AISUBUNEUBN YA AUERY

uana1niisailauyes Tavares, Monteiro, Tabet, wag Rouboa (2019) Anw133n1siineilagld

WUUIN889NT2UIUNTITIUTUATY Aspen Plus LABLEAINITILATIZANEUINITLAATHIATULUY

£ a2

Downdraft 9niawlilutlusana wan1sinsenustiingumnniingdudunadsenisninfiefeiiusuiu

v
°

lelasiauuazannuiougstu wansdeosuandifiuhmsllodiduisdmanfglelasausazen
mm%faul,ﬁmqﬂsﬁuﬂdwmﬂ%’mmmﬂuéfuia a3tyns dunia (2019) ﬂa'n:hmnﬁwﬁmammmﬁdmaﬁ
somandnlelasauuaznafinduresuradousenlediléidusgaduiunumeganndenisannisun
afusulavenluduaratuayunisudnlelasaulifingatu anududuvedlelasauiigaiiandesosas 99
ansovildnelianiizgungivesfadiaduil 650 °C Sasrdaulotisediuna Wiy 1 Samdiu

wha@eveanledfaTiuia Wil 1.6 uagaamgilsiwes winiu 550 °C

FW/ANLUNITIY

1) Anwuardinsviesduszneurasnindundes Tnen153inszidausuna (Proximate Analysis)
T#uA USunauimanudu (Moisture Content) Usunasansitszneld (Volatile Matter) USanaumniuaunsd
(Fixed Carbon) wagU3unauan (Ash Content) Wudu n153Aszsieg1saziden (Ultimate Analysis) TalA
asueu lalasiau sendau Tulasiey Wudu wazn1sdessiaianudouresnindaindes

2) Anwin1sldaulusunsy Aspen Plus @nsunszuiun1suiadiiatunas inn1sasanuudnasy
selusinsu Aspen Plus V12.1 mndamdesgninvualiduansiiliannsaimungnslassaisluanald
(Non - conventional component) Tuuud1a99 HCOALGEN Way DCOALIGT @5141u18318049
(Flowsheet) 984n52UaUN3HIn# 1 Usznaudisuuusiaamdn Teun RStoic (DRYER) Tdlunissiaes
MsugntneanaInTasia RYield (DECOMP) l4lunssnassnisaaneiivesiunaluiuassznou uaz
RGibbs (GASFIFER) ldd1aaen1siiauiadiliadu mﬂﬁ?ummmé’mﬁuﬁ‘ﬁuaaéfmﬂwms] finzausons
nanufalelasaunmIndmEes il shdIuenNAReTiat 0.1 - 1 wh sasianletidedauiaras

0.5 - 1.5 171 Uazgumiiadag 500 - 1200 BermgaLTes

49



o a

5'1ENTIA%’ULﬁ@\i’iﬂﬂﬂ?iﬂi%ﬁﬂa%’mﬁiigﬂU‘?ﬁﬁ wﬁwmé’m?qmw ASIN 3

sl A

1 = ¥ s 1 U
AIUTINUDVINAERIGNAANTNUILU: 5 NINgIAL 2567

¥

A1519% 1 Unsenaliniaduseninauiadiliadu

Reaction Type Reaction
Drying Biomass + Heat — Dry Biomass + H,0
Pyrolysis Dry Biomass + Heat — Charcoal + Tar + Volatiles

Solid-gas reactions (Heterogeneous Reactions)

Combustion C+0,—>CO,
Water-gas C+HO—>CO+H,

Boudouard C+ CO, —> 2C0

Hydrogasification C+2H, > CH,

Gas-gas reactions (Homogeneous Reactions)

Water gas shift reaction CO+H,O0—>CO, +H,

Methanation reactions CO +H,0 —> CO, + H,

flun: Havilah et al. (2022)

COOLER

GAS @ o

DECOMP

SPLITER

BIOMASS

ETE A SOLIDRES
HEATE

(] —

WATEROUT

AT 1 Flowsheet wasnszuiuntsnanutialalasiauainnindamaesmslusunsy Aspen Plus

NaN1598 LazanuIe

PINMTIATTRmeIrUssnauTesndamEsImuIINITIeseRlneUssanas (Proximate Analysis)
fUsunanuTudosas 3.13 U'%mmmsmmlﬁaaﬁ%aaaz 91.28 U'%mwn%uaumoﬁ’aag'ﬁ%aaaz 2.27 uag
Usinandegifesay 3.32 dmiunisilasizviodiaaziden (Ultimate Analysis) fiansusufosas 40.95

lalasausasay 7.00 0anTausesay 47.03 wazbulnsiauiouas 1.69 AImANS197 2
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Abstract

This research aims to study media exposure, perceived usefulness, and attitude affecting The
Standard Podcast listeners’ self-development. The study targeted listeners who had been following
The Standard Podcast for at least four months. A questionnaire was distributed across various social
media platforms to reach 400 listeners. The statistics used for data analysis include frequency,
percentage, mean, standard deviation, one-way ANOVA, and Pearson's Product Moment Correlation,
at a significance level of 0.05. The results showed that most listeners of THE STANDARD PODCAST
were female students and studying the undergraduate level with a monthly income of less than
15,000 baht. These samples listened to the podcast for 31 to 60 minutes per session. These listeners
discovered the podcast themselves and subscribed and enabled notifications (clicking the bell icon).
The hypothesis testing indicated that the attitude of the listeners towards THE STANDARD PODCAST
influenced on and had a moderately positive correlation with self-development, with an r-value of
0.774 and a P-Value of 0.000, which was significant at the 0.01 level. In summary, the listeners of
THE STANDARD PODCAST could practically apply what they hear in their daily lives. The content's
applicability could be ranked as follows 1) The content of the program could be applied to everyday
life; 2) The content of the program provided the listeners a greater of self-understanding; and 3) The

content of the program allowed the listeners to understand current social issues easier.

Keywords: Media Exposure, The Standard Podcast, Podcast, Self-development, Platform, Social
Media
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Abstract

This study investigates source credibility strategies employed by Chinese and non-Chinese
beauty influencers in posting short-form contents on Douyin and explores the similarities and
differences in their self-portrayals. This study combined content analysis and the textual analysis
of 80 short videos on Douyin used by both groups of the beauty influencers. Content analysis was
employed to categorize and count the number and frequency and textual analysis was used to
analyze the meanings generated in the media texts. The results of the study revealed that the
Chinese beauty influencers mainly adopted dependable, reliable, sincere and trustworthy to present
their trustworthiness; expert and qualified to present their expertise; and body attractiveness to
present their attractiveness. In contrast, the foreign beauty influencers mainly adopted trustworthy
to present their trustworthiness; expert as the strategy to present their expertise; and beautiful, facial
attractiveness and physical attractiveness as the strategy to present their attractiveness. Furthermore,
the key differences between the Chinese and non-Chinese beauty influencers were found in the
frequency and selection of credibility strategies, content themes (product reviews vs. fashion), and
respects to cultural diversities (in the case of the foreign beauty influencers in China, but not the

Chinese beauty influencers).

Keywords: Source Credibility, Beauty Influencers, Douyin, Short Video
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Introduction

The improvement of Chinese people's living standards and the cultivation of beauty product
consumption habits have promoted the development of China's beauty product industry market
(Zhao, 2020). Since the living standard of the Chinese people has improved, people are paying more
and more attention to their quality of life, especially when it comes to beauty. Through the
dissemination of the media and the popularity of the people around them, people have gradually
cultivated the consumption habit of beauty products. Beauty influencers use social media to spread
knowledge and information about beauty to their audiences. Therefore, more and more people
follow and pay attention to beauty influencers to learn makeup skills, skincare knowledge, and get
information to buy suitable cosmetics and skincare products.

Short videos are becoming increasingly popular on mobile terminals through social media

(Wang, 2020). In 2020, short video platforms such as Douyin and Kwai are the main channels for
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advertising media in the beauty industry, of which Douyin accounts for 24%, becoming the most
popular and the largest advertising medium in China (CBNData, 2021). The use of short videos by
influencers to promote products has also become an emerging market trend. Influencer marketing
is a popular industry now, and the successful marketing and communication strategies used by
influencers in the marketing process also play an important role. In the communication of online
influencer marketing, the audience's purchase decision will be influenced not only by the credibility
of the influencer but also by the credibility of the message expressed by the influencer. Additionally,
numerous influencers from various countries have gained popularity on Douyin. Chinese and non-
Chinese influencers employ distinct credibility strategies in their videos, offering insights that can
assist other influencers in selecting suitable strategies for their content. We can learn more about
this industry through research on influencers, so as to provide a deeper foundation and exemplary

advice for researchers and influencers who are interested in this area.

Research objectives

1. To examine the core source credibility strategies Chinese beauty influencers adopt to
present themselves as expert, trustworthy, and attractive through Douyin short videos.

2. To examine the core source credibility strategies foreign beauty influencers adopt to
present themselves as expert, trustworthy, and attractive through Douyin short videos.

3. To analyze and compare the similarities and differences between portrayals of Chinese

and foreign beauty influencers through Douyin short videos.

Literature review

Past studies examined the factors of beauty bloggers influencing consumers' purchasing
intention after watching blogs using the source credibility scale. The results showed that beauty
influencers' expertise, knowledge and content are the key factors affecting purchase intention
(Kongpreecha, 2017). The impact of social media influencer endorsements on purchase intentions
and the results show that attractiveness, trustworthiness and expertise positively impact consumers'
purchase intentions (Weismueller, Harrigan, Wang, & Soutar, 2020). The study on the impact of
eWOM and sponsored advertisements of beauty video influencers on followers who use Weibo
shows that compared with traditional influencers, video influencers’ direct advertisements that
promote the convenience of product purchase are appreciated by followers (Ding, Henninger,
Blazquez, & Boardman, 2019). Beauty video content is still a relatively new phenomenon in

marketing communication, but it has experienced significant development in recent years,
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contributing to the overall growth of the industry (Ding et al., 2019). Despite this progress, there
remains a gap in understanding the strategies employed by Chinese beauty influencers in their
videos. Consequently, the findings of this study represent a fresh perspective in this burgeoning field.
Moreover, the research not only explores the self- presentation strategies of Chinese beauty
influencers but also acknowledges that non- Chinese beauty influencers may exhibit cultural

differences in their approaches.

Source credibility

Source Credibility refers to the perceivers’ judgment of the communicator's credibility
(Spence, Lin, Lachlan, & Hutter, 2020). The perceivers of this study are the audiences who watch the
short videos on Douyin posted by beauty influencers. The communicators are the beauty influencers
on Douyin. Ohanian (1990) defined source credibility as a term used for the positive characteristics
of the receiver being influenced by the communicator to receive information. This means that beauty
influencers have positive effects on audiences to receive information if they have source credibility.
Credibility is considered as a perceptual state where the audiences form a judgment about its source
(beauty influencer) when watching the video. Thus, audiences will decide whether a video is credible
or not based on the credibility of the beauty influencer. Suppose the sources are not trusted by the
receivers. In that case, the information dissemination will not be completed, so the result of
communication cannot achieve the expected effect in terms of persuading and marketing (Hu, 2015).
Therefore, source credibility plays an important role in communication.

This study mainly adopts the source credibility scale constructed and verified by Ohanian
(1990). The source credibility scale was divided into three dimensions which are trustworthiness,

attractiveness, and expertise (Ohanian, 1990); see Figure 1 Source credibility model.

Attractive

Expert
Classy ) Experienced
Beautiful @ Knowledgeable
El t
cgan Qualified
Skilled
Sexy

Reliable
Dependable Honest Sincere Trustworthy

Figure 1 Source credibility model

Resource: Ohanian (1990)
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The social construction of reality

The theoretical aspect of social construction of reality focuses on how realities are produced
and experienced by people (Krippendorff, 2016). “ Reality is socially constructed” (Berger &
Luckmann, 1996 cited in Lekngam, 2019) and all human knowledge is created, shared, and
maintained in social settings. These basic assumptions about "reality" and "knowledge" are
fundamental to the social construction of reality (Lekngam, 2019). This study sees the portrayals
and representations of beauty influencers on TikTok as a process of media construction of social
reality regarding beauty, in which the credibility of the source/sender is vital. The rapid development
of the Internet has given rise to a new online virtual society, which is a social state that mirrors real
society. Media- constructed information and knowledge in virtual society have been essential in
constructing people's perceptions and understanding of things. The unpredictability of media
discourse leaves plenty of leeway for challengers such as social movements, to present opposing
constructions of reality and gain support from readers whose everyday lives may drive them to
construct meaning in ways that go beyond media visuals (Gamson, Croteau, Hoynes, & Sasson, 1992).
The media construction of social reality is a process influenced by various factors. The important
factors are the influence of media organization, media technology and the audience's stock of

knowledge and experience.

Conceptual framework

Beauty-related content
presentation through TikTok

short videos
Source credibility

construction of popular Expertise

Chinese and non-Chinese

TikTok Beauty Influencers

in China Self-portrayals and source Attractiveness
credibility strategies used in

TikTok influencers' beauty-

related videos Trustworthiness
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Research methods

This study employs a mixed research method, blending both qualitative and quantitative
approaches to address the research questions. Primarily utilizing qualitative methods, particularly
textual analysis, the study analyzes data, followed by content analysis to conclude and derive
answers to the research questions. Content analysis was employed to categorize and count the
number and frequency of the strategies that influencers use, and textual analysis was used to
analyze the meanings generated in the media texts and get the strategies that they used in their
vidoes. This study applied a purposive sampling method. Purposive sampling is used because it
better matches the sample to the research objectives and enhances the study's rigor and reliability
of the data and findings (Campbell et al., 2020). This study focuses on the Douyin portrayals of top
Chinese and foreign beauty influencers in Douyin because famous beauty influencers can be the
representatives of overall beauty influencers (population).

In terms of sample selection, the top four most famous Chinese beauty influencers and the
top four most famous foreign beauty influencers (see Table 1) were selected based on the criteria:
being the beauty influencers with popularity, evidenced by the number of Douyin followers, netizen
ratings, online attention index, and a combination of relevant data from internet platforms. The 10
short videos focusing on beauty content and with the highest likes released by each beauty
influencer between November 2021 to November 2022 were chosen as samples to examine. The
beauty content in the samples refers to beauty-related video content, such as make-up, skincare,
beauty product recommendations, beauty product reviews, the different aspects of presenting

beauty and so forth.

Term definition for data analysis

“ Dependability” refers to influencers consistently delivering reliable and high- quality
content.

“Honest” involves transparent communication about products and experiences avoiding
deceptive practices.

“ Reliability” pertains to influencers consistently meeting content creation commitments,
posting schedules, and maintaining a trustworthy online presence.

“Sincerity” involves genuine and authentic interactions, reflecting a true passion for beauty
and a sincere connection with followers.

"Expert" influencer is highly proficient in beauty-related topics, demonstrating advanced

knowledge and skills.

4
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"Experienced" influencers have a significant background in the beauty industry, showcasing a
depth of practical involvement. " Knowledgeable" influencers possess a comprehensive
understanding of beauty products and techniques.

“Qualified” influencers refer to the influencers having the necessary training or experience
in the beauty field.

“Skilled" influencers refer to the influencers having ability to apply related knowledge in the
beauty filed.

" Attractive" refers to the influencer or the video having a visual appeal and the video
contents appeal, encompassing physical features and presentation that capture attention positively.
"Classy" reflects a refined and sophisticated style, emphasizing tasteful choices in fashion, makeup,
and demeanor.

"Beautiful" refers to an overall pleasing and aesthetic, including facial features and grooming.
"Elegant" signifies a polished and graceful demeanor, and the graceful outfits styles and kind
expressions, often associated with a sense of sophistication and poise.

"Sexy" conveys an alluring and confident presence that exudes appeal and sensuality.

Table 1 Chinese and foreign beauty influencers sample in this study

Chinese Beauty Influencers

Name/Nickname: Cheng Shian
Name/Nickname: Luo Wangyu
Name/Nickname: Zhang Kaiyi
Name/Nickname: Doudou

Foreign Beauty Influencers

Name/Nickname: Rossi Boni (Italian)
Name/Nickname: Anna (Russian)
Name/Nickname: Hyemin (Korean)
Name/Nickname: Jenny (Korean)

5
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Results

Table 2 The summary of trustworthiness for Chinese Beauty Influencers

Sincere Dependable Reliable Trustworthy | Honest
- Video contents Video - Video - Video -
- Audiences’ | contents contents contents
Cheng Shian | comments - Audiences’ - Audiences’
- Interactions with comments. comments
audiences
- Non-sponsored | - Audiences’ | - Video - Video Video
reviewer comments contents contents. contents
Luo Wangyu
- Audiences’ - Audiences’
comments comments
Zhang Kaiyi Sincere with the | Audiences’ Video contents | - Truthful, Video
audience comments sincere and contents
outspokenly
character in
videos.
- Audiences’
comments
Doudou Video contents Audiences’ - Video - Video -
comments contents contents
- Puts her - Audiences’
heart and soul | comments
into making
good videos
and meeting
the needs of
her audiences.

The analysis results reveal that Chinese beauty influencers mainly adopt Dependable,
Reliable, Sincere and Trustworthy to present themselves trustworthiness. Surprisingly, all Chinese
beauty influencers apply these four strategies in their short videos. This shows that Chinese beauty

influencers use similar strategies when they present themselves with trustworthiness. This also shows
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their trustworthiness, others use some of them.

Table 3 The summary of expertise for Chinese Beauty Influencers

that these four strategies have a positive effect on Chinese beauty influencers to present themselves
with trustworthiness. Besides, different Chinese beauty influencers use different source credibility

strategies. While Luo Wangyu and Zhang Kaiyi adopt all the strategies in their Douyin videos to show

Skilled Qualified Experienced | Knowledgeable | Expert
- Video Background. She - - Video - Video
contents has enrolled in a contents contents
- Audiences’ | professional - Audiences’ - Audiences’
comments makeup training comments comments
institute named
Dongtian
Cheng Shian Stylingling School
to study the
makeup
knowledge and
thus improve her
professionalism
and beauty skills.
- - Working and - Background | - Video -
training Working contents Backeround
background. experience - Audiences’ Working
- Qualified in in TomFord. | comments experiences
beauty and - Video in beauty
skincare. contents filed and
Luo Wangyu
learning
experiences
in

professional
make-up

institute.

7
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- The
professionali
sm of
beauty
product.

Professional

editing and
production
of his
videos.
Zhang Kaiyi | Video - Learned - She has The makeup
contents makeup accumulated techniques
techniques from | relevant taught by
many famous experience the
makeup artists after a long celebrity's
- Audiences’ time of makeup
comments product artists
trials and themselves
reviews. are very
- Video professional
contents in the eyes
of the
audience,
which also
side-by-side

reflects that
Zhang Kaiyi
is an expert
in sharing
makeup

tutorials.
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Doudou

Video

contents

Enough
knowledge in

beauty field.

- Video

contents

comments

- Audiences’

Video contents

Video
quality is
high in
editing, and
the content
are also very

professional

Chinese beauty influencers mainly adopt Expert and Qualified to present themselves as

expertise. Every Chinese beauty influencer uses more than one strategy to demonstrate their

expertise. And expert is basic, the audiences have a feeling of conviction when they see someone

is an expert. Audiences will trust what the expert people say and recommend. Experts are usually

backed by specialized knowledge and skills, and their claims about products become factors that

increase consumer persuasion (Sari, Hayu, & Salim, 2021). Being qualified is also an important factor

of expertise, audiences trust qualified people and are attracted to what they have said in videos. All

the strategies are used by Chinese beauty influencers. Moreover, Doudou adopts all the strategies

to show her expertise.

Table 4 The summary of attractiveness for Chinese Beauty Influencers

Cheng Shian Luo Wangyu Zhang Kaiyi Doudou
- Beautiful - - - Beautiful
appearance in and cute
Beautiful
videos looking
- Audiences’ - Audiences’
comments comments
- Video contents | - Soft tone - - Personality
- Audiences’ - Video contents in videos
comments - Audiences’ speaks in a
Elegant comments very gentle
and
affectionate
tone in the
video

9
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- Audiences’
comments
Facial attractive | - Good looking - Good - - Good
and good skill for | appearance looking
make-up - Audiences’ - Good
- Audiences’ comments make-up
comments skills
Body attractive | - Video contents | - Video contents Body language - Body
- Body language - Body language in | used in the videos | language
in the videos the videos. used in the
- Audiences’ videos
comments
Posture - - Posture used in -
attractive videos

Dress attractive

- Video contents.
The daily wear
sharing

- Quitfits in videos

Classy - - - Classy by her
personality
and
behaviors.

Sexy - - - -

Chinese beauty influencers mainly adopt Body Attractiveness to present themselves with
attractiveness. All the Chinese beauty influencers have a lot of body language expressions in the
video. The expression of body language not only allows audiences to better understand and follow
the video content but also has a positive impact on their attractiveness. Although all Chinese beauty
influencers use not only one strategy to show their attractiveness, there is no Chinese beauty
influencers use sexy as a strategy to present themselves as attractive. Perhaps for Chinese beauty
influencers, being sexy does not help for their attractiveness. And the way they attract audiences is

more from their video content.
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Table 5 The summary of trustworthiness for Foreign Beauty Influencers

Sincere Dependable Reliable Trustworthy Honest
- Video - Video - Video - Video
contents contents contents contents
Rossi Boni - Friendly treats - -
audiences Audiences’ | Audiences’
comments. | comments
- Video Video Video - Video -
contents contents contents contents
Anna -
Audiences’
comments.
- - Video Video - Video -
contents contents contents
Hyemin - Audiences’ -
comments. Audiences’
comments.
Jenny - Video - - Video - Video
contents contents contents
-She is sincere -
with audiences. Audiences’
- Audiences’ comments
comments.

Foreign beauty influencers mainly adopt Trustworthy to present their trustworthiness. All

the foreign influencers use this strategy in their video, which shows Trustworthy plays a vital role in

portraying foreign beauty influencers. It's worth mentioning that three out of four foreign beauty

influencers use these two strategies in their videos, which shows Sincere and Reliable are also

important for foreign beauty influencers to present their trustworthiness. Most of the foreign beauty
influencers used at least three strategies to show their trustworthiness, only Hymin used two
strategies. Compared with Chinese influencers, Chinese beauty influencers used more strategies

especially Dependable. This is maybe because of nationality and cultural differences; Chinese

influencers are more dependable by Chinese audiences.
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Table 6 The summary of expertise for Foreign Beauty Influencers

Skilled Qualified Experienced | Knowledgeable Expert
- Video contents - - Video Video contents | Video
- She has contents contents
knowledge - She used to
about beauty be an
product international
ingredient supermodel,
Rossi Boni
analysis and her
profession
gives her the
basis to be a
beauty
influencer
Video contents - - Her model - - Videos are
profession can professional
indicate her in
beauty production,
experience. editing,
Anna
- Good make- picture
up skills and quality and
experience. video style.
- Video
contents
: - - Her long Video contents | - Video
experience in contents
running - Expertise
Korean in Korean
Hyemin
cosmetics beauty
shop. products.
- Experiences
in beauty field
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Jenny - Her major in - - Video Video
university was contents contents
character - The learning
styling makeup background
and skincare. makes she has

enough beauty
knowledge.

Foreign beauty influencers mainly adopt Expert as the strategy to present themselves with
expertise. All foreign beauty influencers used this strategy in their videos, making their video content
more convincing to audiences. All the foreign beauty influencer uses at least three strategies to
demonstrate their expertise. Surprisingly, all Chinese beauty influencers used Qualified to show their
expertise while for foreign beauty influencers only 1 out of 4 people used these strategies. This may
be caused by cultural differences and the different ways to demonstrate in the video, as Chinese
beauty influencers may understand Chinese people’s thoughts more and have better Chinese

language skills.

Table 7 The summary of attractiveness for Foreign Beauty Influencers

Rossi Boni Anna Hyemin Jenny
- Physical - Her physical - Looks very - Cute and
appearance makes | appearance makes | beautiful beautiful in
her particularly her attractive. - Audiences’ videos.
Beautiful
beautiful and - Audiences’ comments - Audiences’
attractive. comments comments
- Audiences’
comments
- Western beauty - -
looks with white
Elegant skin and brown
_ curly hair, which
makes her look very
elegant.
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- Looks like a high-
end brand

ambassador.

Facial attractive

- Good looking

- Facial expressions
used in the video

- Good make-up

skills

- High-end looking.
- Facial expressions

used in the video.

- Good looking.

- Good looking
- She is attractive
to audiences in
terms of physical

appearance

Body attractive

Body language

used in the videos.

Body language used

in the video

Body language
used in the

video

- Body language
used in the

video.

Posture

attractive

Posture used in the

videos

Dress attractive

Dressing styles in

the video

Classy

- Video contents
- Looks like a high-
end brand

ambassador.

Sexy

- Video contents.
- Audiences’

comments

Foreign beauty influencers mainly adopt Beautiful, Facial Attractiveness and Body

Attractiveness as the strategy to present themselves with attractiveness. All the attractive strategies

are used by foreign beauty influencers. Only one influencer uses all the strategies in her video

presentation.

All the foreign influencers adopt Beautiful, Facial Attractiveness and Body

Attractiveness to present their attractiveness. In contrast, all other strategies for demonstrating

attractiveness were used by only one out of four foreign influencers.

Conclusion and discussion

Chinese beauty influencers mainly use Dependable, Reliable, Sincere and Trustworthy to

demonstrate their Trustworthiness, while foreign beauty influencers use Trustworthy to demonstrate
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their Trustworthiness. Chinese beauty influencers mainly adopt expert and qualified to demonstrate
their expertise, while foreign beauty influencers mainly adopt expert to establish their Attractiveness.
Chinese beauty influencers mainly adopt body attractiveness to demonstrate their Attractiveness,
while foreign beauty influencers mainly adopt Beautiful, Facial Attractive and Body Attractive to
establish their Attractiveness.

There are four main similarities between Chinese influencers and foreign influencers found

in the research:

Table 8 The similarities between Chinese and Foreign Influencers
Use multiple strategies to present their source credibility

Use some same main strategies: use Trustworthy to present themselves with Trustworthiness; use
Expert to present themselves as Expertise and use Body Attractive to present themselves as

Attractiveness.

Similar topic selection: almost focus on product reviews, product recommendations and

knowledge sharing on beauty transformation.

Use Chinese as the primary language in the videos.

There are three main differences between Chinese influencers and foreign influencers found

in the research:

Table 9 The differences between Chinese and Foreign Influencers

Chinese influencers Foreign influencers

The main source credibility strategies they use to present themselves are different in

terms of the uses of strategies and the frequency of using the strategies.

Focus more on products and beauty knowledge | Put more cloth-wearing and hairstyle into their

sharing. creations.

Do not typically address such cultural | Live in China, incorporating cultural differences
distinctions in their content. such as language and the challenges unique to
their experiences in the country into their

videos.
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An exploration of the credibility of the beauty influencer shows that the most important
determining factor of credibility is Trustworthiness (Djafarova & Matson, 2021). Although this research
did not focus on the study of the most important factors regarding credibility, the results of this
study show that Trustworthy is the most frequently used feature in both Chinese and foreign beauty
influencers to demonstrate their Trustworthiness. From this, it can be inferred that Trustworthy is a
crucial factor in determining credibility. This is consistent with the results of Djafarva and Matson
(2021). However, there also are some different findings for beauty influencers to present their
trustworthiness. Chinese and foreign beauty influencers use multiple strategies to present their
trustworthiness, and they both frequently use trustworthy as the trustworthiness strategy. Credibility
and purchase intent are positively correlated. Thus loyal followers of reputable influencers who
show concern for their audiences and possess expert knowledge are more likely to buy the
advertised products (Sokolova & Kefi, 2020). Trustworthy and expert influencers can attract
audiences to buy the products they recommend.

The previous study from Huang (2021) studied China’s top eight YouTube foreign influencers.
The primary language used in the videos published by American, British and German influencers is
Chinese, and Korean is the primary language used by Korean influencers (Huang, 2021). Part of the
findings of this study are consistent with Huang's (2021) results in the sense that the primary language
used by foreign influencers in China is Chinese. However, the difference is that the Korean influencers
studied by Huang (2021) used Korean. Although the Korean influencers in this study mainly used
Chinese, they inserted a few sentences of Korean into the Chinese language or used part of the
Korean language on the cover of the videos. This study, combined with Huang's research, reveals

that using the Chinese language is important in developing foreign influencers in China.

Suggestions

The exploration of source credibility among Chinese and foreign beauty influencers holds
valuable implications for communication scholars and researchers in various ways. By examining and
comparing the primary source credibility strategies employed by these influencers, this study
provides insights into the nuanced construction of credibility in different cultural contexts.
Communication scholars can leverage these findings to enhance their understanding of the source
credibility model, particularly in the realm of beauty influencers. This study serves as a foundational
resource for researchers interested in scrutinizing the credibility dynamics specific to influencers,

offering a basis for identifying gaps in existing research. Furthermore, it opens avenues for deeper
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investigation and expansion into more nuanced and relevant topics within the evolving landscape
of influencer communication.

This study is constrained by its small sample size, comprising only a limited number of short
videos from Chinese and foreign beauty influencers. Additionally, it does not explore potential
differences between genders or specific nationalities that could influence the findings. Furthermore,
the study lacks triangulation, which involves utilizing multiple methods or data sources to enhance
the credibility of qualitative findings. Thus, the recommendation for future studies is to take more
samples for more profound research, which can deepen the results. Moreover, future studies could
employ more research methods, such as doing a focus group with audiences and in-depth interviews
with the influencers as key informants.

In addition, influencers may use different source credibility strategies to present themselves.
There may be some differences between other types of influencers. Further research can, therefore,
examine other types of influencers to do more research. Further research can use this study as a
reference to find more strategies for source credibility from influencers' videos and analyze with
more strategies and more populations and samples. Besides, the audiences’ perspectives are also
exciting points to investigate more. Moreover, future research may combine quantitative and

qualitative methods to understand this field better.
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Abstract

Tet, the Vietnamese New Year, is a time for celebration, reunion, and expressing good wishes.
This study explores how diverse interpretations of Tet wishes contribute to both positive and
negative influences. In the first phase, this study employed the (quantitative) content analysis and
(qualitative) textual analysis of popular Tet songs (1953-2013) to analyze the portrayal of good wishes
and attachment of social expectations embedded in the lyrics. Then, semi-structured focus group
discussions with Vietnamese people (at least 18 years old) and observations during the discussions
were also employed to understand the participants’ perspectives, perceptions, and experiences
towards giving and receiving expected/unexpected wishes. The results revealed four key findings as
follows. First, while themes of wishes like happiness, health, and peace remained constant, their
messages shifted over time. Second, the analysis of the Tet wishes from both song lyrics samples
and focus group discussions indicated that the guidance of Tet wishes was a one-sided focus on the
sender's message construction, neglecting the receiver's response and feedback. The similarities in
the guidance from the song lyrics sample and focus group discussions also highlighted the influence
of songs in shaping Tet wishes-giving behaviors. Third, there were three key influences on Tet wishes:
Individual characteristics (personality, age), relational factors (closeness), and context factors
(stereotypes, expectations, rumors) that shaped the content and interpretation of Tet's wishes. Tet
wishes not only played the role of greeting in general relationships but also conveyed insightful
meaning in close relationships. Fourth, most participants (80 percent) shared that they received

unexpected wishes, often driven by social expectations. These violation expectations could have
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both positive and negative influences, but interestingly, most people tended to avoid responding or

expressing gratitude, mirroring the lack of feedback observed in song lyrics.
Keywords: Good Wishes, Social Expectations, Expectancy Violation, Songs, YouTube

UNAnga

Wa (GulTvd3eaun) Wuwmeniawiinisedueast N13naUL1TIUAINY LAZNISUOUAIDINS
niAdvilisAnuidrinadinnuandauresnmsfinrudoisnsdlmideauniiuandraiy nuidedld
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discussions) furaienuy 81y 18 Viuld wieufun1sdans (observation) sewitansaumungsl tie
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Introduction

Meaning is what people take away from messages and it “is central to our definition of
communication” (West & Turner, 2014). However, meaning (in the same conversation) can be
interpreted differently (West and Turner, 2014; Burgoon, 1993). Thus, different people can interpret

one word to different meanings. The violation of meaning is the field of many prior theories and
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communication processes. In the Expectancy Violation Theory of Judee Burgoon in 1978 as cited by
West & Turner (2014) explained:

In communication, people not randomly interpret the messages. Instead, they paint a
mental picture of things "should" be for themself and who they communicate with. Expectancies
can be defined as the cognitions and behaviors anticipated and prescribed in a conversation with
another person.

Based on personal experiences, people usually “paint a mental picture” about what should
happen, not only for themselves but also for who they communicate with. Different people may
have different expectations about the same message and it is brought to their conversation. These
expectations influence how communicators both send and interpret messages, leading to potential
disparities in meaning even when using the same words. Expectation violation is a widespread
phenomenon when people usually use metaphors. That expectation can have power in both
positive and negative ways (Lemay & Venaglia, 2016).

According to Phan (2018), compared to other nations, Vietnamese have a rich language
system about the emotional state between relationships and behavior related to agriculture life.
However, Vietnamese is an imprecise language. In return, it is a very literary and poetic language. It
requires communicators to feel, rather than perceive information (Phan, 2018). From one phrase,
people can come up with different beautiful imaginations. Also, it causes uncertain meaning
interpretation (Phan, 2018). In the context of the New Year holiday such as Tet, giving good wishes
is considered a ritual in greetings (Sophana, 2005). According to Phan (2018), in Vietnam, children are
taught to greet and welcome every person they meet. Vietnamese children are expected to give
others good wishes at a very young age, for example in a way to respect their elderly (Gelfand,
2001).

There are attempts to describe giving good wishes in Tet holiday as a ritual in the study of
Phan (2018), Gelfand (2001), Sophana (2005) or Bourhis, El-Geledi and Sachdev (2007). However,
there is rarely research exploring the receiver's perspectives in the conversation about good wishes,
or what the good wishes people want to receive. Until 2005, there had been no research directly
working on greeting in Southeast Asian languages distinctively except being a part of any particular
language teaching materials (Sophana, 2005). Vietnamese greetings by giving good wishes have been
underscored in different filters such as culture, psychology, linguistics, and so on as cited in the
books of Phan (2018) and Bureau of Documents and State Archives, National Archives Center | (2023).

This research project takes a closer look at the role of expectation in good wishes at Vietnamese
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greetings. In detail, the study focuses on the violation meaning in interpersonal communication and
the factors that influence the violation via the expectancy approach.

The research is conducted to suggest solutions for people to communicate more empathetic
and minimize negative unexpected violations but also keep the beauty of Vietnamese greeting
culture. According to the theoretical field, the study is expected to explore new contributions to the
theory as the minor research using the framework of the Expectancy Violation Theory. Moreover,
the research results may give cultural studies scholars, psychologists, and sociologists a helpful

understanding of Vietnamese behaviors related to giving good wishes.

Research Objectives

1. To analyze the social expectations reflected in the lyrics about good wishes in Tet popular
songs in Vietnam?

2. To explore how the social expectation in the lyrics of Tet song samples influence
Vietnamese give and interpret good wishes during the New Year holiday in Vietnam (Tet holiday)?

3. To examine how communicators, as sender and receiver, perceive and interpret the exact
good wishes in particular Vietnamese greetings and what factors affect their interpretation.

4. To explore the influence of expectancy violation on Vietnamese communicators, as

sender and receiver in their greetings during the New Year holiday in Vietnam (Tet holiday).

Literature Review

Noise in the Communication Models

In the field of communication, noise is a topic that has been studied constantly. "During
communication, various external factors not intended by the sender, known as noise, can add
distortions and impact the message's understanding." (Narula, 2006; West & Turner, 2014). Noise is
concluded in many Communication Models such as Linear Model, The Interaction Model and The
Transaction Model (Nguyen, 2024). In conversation related to Tet wish, this study explores noise as

distortions that impact messages from good wishes.
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Picture 1 The Transaction Model

Resource: West and Turner (2014)

Expectation in meaning violation as a noise and the Expectancy violation theory

In the Expectancy Violations Theory (EVT) (West & Turner, 2014) mentioned the key concept

of EVT: (1) Expectations drive human interaction. Individuals approach communication with

preconceived notions of how it should unfold, influenced by cultural norms, personal experiences,

and prior interactions. (2) Human behavior expectations are learned: These expectations are shaped

by our cultural upbringing, social interactions, and individual experiences.

In this research, EVT is used as the main approach to interpreting the research issue which

is how making a good wish in Vietnamese greeting shapes communicator perceptions. The center of

the theory is expectation. In this context, making wishes for others is concerned with putting

expectations (good wishes) on others. Burgoon as cited in West & Turner (2014) notes that the

expectation is influenced by many factors such as individual communicator factors (gender,

personality, age), relational factors (social norm, stereotypes, hearsay), and context factors

(formality/informality, culture norm).

Expectancles<

Picture 2 Influences on Expectancies

Individual communicator factors (gender,
personality, age, appearance, reputation)

Relational factors (prior relational history,
status differences, levels of attraction
and liking)

Context factors (formality/informality,
social/task functions, environment
restrictions, cultural norms)

Resource: West and Turner (2014)
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In addition, the concept of EVT is also used to indicate whether wishes violate receiver’s
perception. EVT distinguishes between two types of expectancy violations (Burgoon, 1993; Burgoon
& et al, 2016) as follows:

(1) Positive violations: When unexpected good wishes exceed expectations favorably, they
can evoke surprise, delight, and enhanced emotional connection.

(2) Negative violations: When good wishes violate expectations in an undesirable way, they
can cause discomfort, disappointment, or even conflict.

Finally, the social expectation from the lyrics and Tet’s greetings is also evaluated which are
the negative and positive sides of making wishes with others in Vietnamese greeting via

communicators’ perceptions.

Conceptual framework:

GOOD WISHES
AND SOCIAL

EXPECTATION

Individual
Communicator
factors

IN THE LYRICS Individual
/ ABOUTTET Communicator
factors

f

@ s Gnolg WISHES | @@ Relational
Factors

\ / Context
VIOLATION Factors

VALENCE -

Relational
Factors

Picture 4 Conceptual framework

Resource: Nguyen (2024)

Research methods

The study employs a qualitative approach as the main method to collect data and answer
research questions. In the first phase, content analysis and textual analysis are used to examine
social expectations in Tet songs and how Vietnamese is influenced by the songs.
In the second phase, semi- structured focus group interviews and ethnography observation during
the interview are used to describe people's interaction about good wishes and ethnography
participant observation is used to observe the interaction between people in the focus group

interviews context.
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THE SOCIAL EXPECTATION IN GOOD WISHES

/ AND IT’S INFLUENCES \

o GOOD WISHES IN
GOODWISHIN VIETNAMESE GREETINGS
THE TETSONGS LYRICS DURING TET HOLIDAY
(QN) content analysis + semi-structured focus group interviews +
(QL) textual analysis ethnography observation during the interview

Picture 5 The two phases of research method

Resource: Nguyen (2024)

Content analysis is usually used with “counting textual elements serves as a tool for
identifying, organizing, and retrieving data, ultimately aiming at a deeper understanding of the
content” (Berelson, 1952; Berg, 2009; & Schreier, 2014, as cited in Lekngam, 2019). This study

employs content analysis to explore how Vietnamese audiences engage with Tet songs on YouTube.

Content Analysis and
Textual Analysis
the “good-wishes™ in

Tet song’s samples

T

Sender-Receive!

TOPICS
of good-wishes in good-wishes

in the lyries in the lyrics

l J

FACTORS INFLUENCING GOOD-WISH IN THE LYRICS

Picture 6 Content and Textual analysis

Resource: Nguyen (2024)

While qualitative textual analysis allows researcher to gather information about how individuals in
specific contexts make sense of the world around them. (Smith, 2017) This qualitative layer allows

for a richer understanding of the nuanced social expectations embedded within the songs.
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10 Tet song samples: First, to ensure a diverse and representative sample of Tet

songs for the research, a convenience sampling technique was initially used to gather suggestions
from various sources, including newspapers, academic research, and social media
platforms. Second, following the collection of these suggestion lists, 10 songs were selectively
chosen based on pre-established criteria detailed within the sampling section of this research. In
detail, these songs chosen based on the criteria guide selection:

Content explicitly tied to Tet celebrations well-wishes: lyrics include a guide for good
wishes: and no branded collaborated to avoid brand leading message.

High popularity during Tet season: highest view, written more than at least 10 years to
ensure it has gone viral to participants in different generations (Z, Y, X), repeated Tet’s shows such
as “Paris by Night” and “Gap nhau cuoi nam”, and other Tet song’s playlist in YouTube.

Tet songs are chosen in YouTube with key words “Bai hat” “Tét” (Tet’s song): Tet
songs are chosen by using filters provided by YouTube such as: before 5 minutes (only single video
music) and arranged in the order from highest to lowest view.

Filter in YouTube:

bai hat Tét =X Q

Search filters X

' Ba loc tim kiém x UPLOAD DATE TVRE DURATION FEATURES SORTEY

NGAY TAILEN e TH LING IBED Wal BAT

Picture 7 The filters that YouTube gives in Vietnamese and English language.

Resource: Nguyen (2024)

Songs were written in different time: 10 Tet songs are chosen across periods from 1953
to after 2000s, along with Vietnamese history, to ensure its popularity of participants in generations
X, Y and Z. As cited in Doan (2017), Vietnamese experienced the French War (1887 — 1945). After this
period, North Vietnam started to focus on developing and helping the South Vietnam in the American
War (1954-1975). These historical shifts, including migration waves, urbanization, and the rise of the
internet, are demonstrably reflected in the themes, lyrics, and genres of Tet songs.

Lyrics included Tet wishes in 10 Tet song samples then were collected, analyzed to explore
its guidance about topics, messages, communicators, etc. and participants’ perspectives about these

wishes.
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Focus Group interviews: The purposive snowball sampling method is used to select and

open the sample size of participants in both close relationship and strangers. In the research context,
a close-relationship is defined as people who have known and gained the same experiences as
family members, friends, co-workers with other participants for at least 5 years (Nguyen, 2024).
Participants are all 18 years old and above. The sample size of this research is not assigned in the
first phase, the minimal size is at least 24 people. All participants from familiar and different

demographic backgrounds and groups are divided into 4 groups, with at least 6 persons in each

group.

Close
relationship

Closs
relationship
meeting event
Different

P
Close
relationship
meeting event
Same

backgrounds

backgrounds

Same Different
backeround background

—

(Stranger )

meeting event
Same
backgrounds

Stranger
meetingevent
Different
backgrounds

Stranger

Picture 8 Focus groups setting according to close relationship and background

Resources: Nguyen (2024)

The backgrounds of participant are concerned with criteria including: (1) Where family root:
(the North, the South, or Vietnamese - Chinese, etc.) (2) Where people are born and raised (as rural,
urban or suburban) (3) Jobs or the field that participants are working in and (4) the generation X/Y/Z.

Research Instruments: To ensure effectiveness in using content and textual analysis with
in-depth data exploration, it's crucial to work with a manageable amount of information (Silverman,
2010 as cited in Lekngam, 2019). Therefore, this analysis of Tet songs employed a coding sheet as a
research tool. Besides, transcription of interview data was also made in Vietnamese to foster a
deeper understanding of participants personal experiences and perspectives on Tet wishes. In
addition, the write-down exercise and pop-up questions were also employed to encourage

communicators and avoid groupthink effects.

97



i']fJ\‘i"I‘ua‘ULﬁ@ﬂ‘ﬂ?ﬂﬂ?ﬁﬂi%ﬁﬂ%%?ﬂ?ii% AU ZLI%"I’QWlEﬂﬁ,fJﬂEJLVIW ASIN 3

o

AT AARSERASNEESEY: 5 NIngIAL 2567

Data collection and analysis procedure: The research process is structured in two phases
as mentioned in Picture 5. All interviews took place at participant’s houses during the Vietnamese
Tet holiday (February 2024). Before the interview, all participants were asked about their good wishes
for themselves to avoid the domination by members in focus group. It was also used to analyze and
compare with their wish they received from others during the interview and the social context they

have experienced. Then, the data analysis followed the process in Picture 9.
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Picture 9 The process of reflective analysis

Resources: O’Leary (2004)

Validity and Reliability: To ensure robust findings, a multifaceted approach will be
employed. As Flick (2018) points out, triangulation - the use of multiple types of method and data
sources - is a research strategy to enhance the strength of the research findings (credibility of research
findings). In addition, member checking will be involved to refine and confirm the study’s
understanding. Besides, to ensure consistent analysis across the data, clear and consistent coding
guidelines will be established for both song lyrics and interview transcripts. Finally, pilot testing of
the interview guide and observation protocols with a small group will refine these tools and ensure

reliable data collection.
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Results

How do the lyrics of Viethamese Tet songs reflect social expectations toward good

wishes?

Social expectations are reflected through Tet’s wish by the unchanged expectations. It is
shown by the repeated topics of Tet’s wish. The main topics of Tet’s wishes in the Tet songs samples
during the period when the songs “were written” from 1953 and 2013 mostly remain similar. The

topics about happiness, wealth, luck, and health are repeated across the mentioned periods.

The

Peace Love
4 X
\:/ ¥
The m

Happiness t Wealthy Life |
’ \N/

Picture 10 The main topics of good wishes in Tet songs and their frequency in the Tet song samples

Resource: Nguyen (2024)

However, the key messages are different. The lyrics about Tet's wish in Tet's song samples
not only deliver "geood wishes" but also subtly reflect and shape social expectations throughout
different historical periods. During wartime, Tet's wishes resonated with the collective yearning for
peace and reunification. For example, lyrics in the song “Canh Thiép Bau Xuan” (Spring Card, written
in war time in 1960s mentions the wish that “Glorious and peaceful land (Non nudc vinh quang
trong tia ndng thanh binh) or “the soldier can return to his family” (€ nguci anh linh chién quay
vé gia dinh). In contrast, periods of peace emphasized the topic of happiness, the healthy, wealthy,
success, peace in mind. For instance, wishes about peace usually have the messages such as “peace
in mind” (an lanh). These ideals were frequently embedded within the lyrics, acting as implicit guides

for wish-giving.
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Table 1 Topics and key messages of Tet song lyrics that reflect social aspirations in historical periods.

Topic Key Messages
Folk Before 1954 to 1975 1975 to 2000 2000 to 2013
Literature 1954
Happi- Sorrow The soldier can Have a year of More joy than
ness will fade | return to his prosperity and sorrow
family to feel joy | happiness. The joy in an

by the warm fire All households elated life.
with much peace | Parents always

and happiness be happy

Health | The elderly The live The good health Grandparents Grandparents
live longer long for elderly have good and Parents
Lives to be health and have the good
105 years old longevity health

The elderly live

longer

Wealthy | Hope for a Having a happy Farmers have a | Wealth and
life bountiful and prosperous bountiful prosperity life

harvest and a New Year days harvest. The success in

prosperous Merchants business

year. prosper soon Money

Prosperity to The blessings everyone

home and come to all everywhere be

community households well-off

More luck next

year
Fulfilled | The wife give May the wind
life birth a healthy bring good
baby conditional
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(duyén) of love to
the young girl to
have a wedding

invitation card

Peace Yearning | The reunion in All households The inner
for a country with much peace | peace
peaceful | Glorious and and happiness The safe
spring. peaceful in the The carefree
The country mind
peace in Peace in love
country
Luck Referring good Meeting many Bring luck into
luck good condition house
Other People People can wish Wishing my Abundant gifts
topics love siblings love me
people (little
brother/sister) a
lot.
Wishing all

people’s wishes
would come

true

What influence do the lyrics of Vietnamese Tet song have on Vietnamese greetings?

As the result of this study, Tet songs are not only entertainment, but have also shaped and
guided the practice of exchanging Tet wishes in the current Vietnamese context, especially for
children. Participants learn how to give Tet’s wishes for family members and general relationships
through Tet's song as one of the " templates" which are the unchanged and repeated wishes by
participants in different generations. Interestingly, the research from focus group interviews,
participants shared that although they have not intentionally listened to Tet songs, they still can

remember and practice Tet wish as the guidance from lyrics by active listening from television,
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Youtube, etc. It is shown that Tet’songs provide the guide for people to give Tet wishes. Remaining
topics of the lyrics about wishes through different periods such as health, happiness, wealth, luck,
etc. are used by Vietnamese until now.

What are the perceptions of communicators as senders and receivers about the

expectation of good wishes in particular Viethamese greetings?

According to findings from focus groups, showing the expectation of goodwill is regarded as
a part of the greeting ritual in Vietnamese. For closed relationships such as close friends or family
members, it means the sender cares about the receiver's needs and wishes for senders. For general
relationships (relatives, customers) or closed relationships (such as family members, close friends,
etc.), giving Tet’s wish is a tradition, to connect people, to greet and start the conversation during
Tet.

According to the analysis, based on the Expectancy Violation, three main sources influence
the decision to give Tet’s wish and how Vietnamese tailor their wish for others.
These sources include: (1) relational factors, (2) individual factors and (3) context factors.

The influences of relational factors: The relational factors are defined as the level of

intimacy of a relationship. Informant divides there are two kinds of relationship which are general
relationship and closed relationships.

As the sender, all participants shared that the level of intimacy and liking directly affects
their decision whether to give Tet’s wish and how they give the Tet’s wish for any people. In a group
of strangers, people choose to give Tet’s wish to people based on their liking. Besides, relational
factors also influence the way people create the wish for each receiver. People tend to give the
general wishes for general relationships. A general wish is a wish from the “template” or popular
wish that people learn from their childhood. With closed relationships, participants spend more time
to think and tailor the wish to fit the receiver's needs well.

As a receiver, people tend to show more of their perceptions to the receiver who they feel
close to. Participants also shared that they feel more emotional with the same wish when receiving
it from those they feel close to or who share more understanding.

The influence of individual factors: According to results of this research, individual factors

are usually concerned with age, gender, and personality.

As the sender, most participants give wishes about health for the elderly and “eat well, grow
up soon” for children. Other topics of wish such as happiness, the wealthy, the fulfilled life are
usually wished for young adults or adults. Besides, senders in older generations tend to spend more

time tailoring wishes and giving them in traditional ways such as talking face to face, handwriting or
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an email while younger generations tend to give wishes as the greetings, as a simple wish or icon in
social media such as Zalo or Messenger. Interestingly, women tend to express their personal wishes
more than men. Men choose to give Tet’s wish by an action such as giving money or talking, updating
with who they feel close to. Informants also inform that they tend to tailor Tet’s wishes for other
based on their understanding of the receiver’s personality. For example, introverted people usually
do not give Tet’s wishes to others other than extroverts.

As receivers, participants show that they feel happier when they receive wishes that fit their
individual lives, such as those about personality and needs. Personality also influences the way
people perceive the meaning of Tet’s wish

The influence of context factors: Based on the Expectancy Violation Theory, the context

factor is explained as social norms, stereotypes, and hearsay. According to the result of this study,
the context factors include (1) Stereotypes and Social expectations (2) Hearsay from Tet songs, and
learning from family and school. In detail, older generation (gen X) often wish for academic success,
marriage, and children, reflecting their vision of a "fulfilled life." However, younger (gen Z) express
different concerns, prioritizing mental well-being and body positivity in their wishes, beauty
standards. In addition, while these factors lead to expected wishes aligned with cultural norms,
unexpected ones also arise, reflecting individual values and challenging traditional stereotypes. It
shows that the context surrounding Tet wish-giving creates a dynamic interplay between tradition
and personal expression, resulting in a diversity of wishes shared during the Tet holiday.

Interestingly, the songs offer explicit guidance for the recipients of these wishes. The absence
might suggest an expectation of gracious acceptance and appreciation for the well-wishes expressed,
highlighting the inherent social value placed on positive intentions during Tet. Moreover, unlike the
guidance offered in some Tet songs, Vietnamese participants also reported a lack of specific
instruction on how to respond to Tet wishes. To reply to Tet's wishes or communication with older
generations is mostly learned from their observations. The most common responses observed were
simply "Thank you" or a smile accompanied by silence. It emphasizes the unspoken struggles
between different generations in Tet's wish during the New Year communication.

How does expectancy violation influence the communication of Vietnhamese people

as senders and receivers of good wishes during the Tet holiday?

The findings of this study show that unexpected Tet’s wish is a popular phenomenon in
Tet’s conversation. 80% participants say they experienced the unexpected Tet’s wish, 20%

participants have not received that wish is also people rarely join Tet’s communication.
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Unexpected Tet's wishes exeriences

Not experienced

Experienced

Picture 11 The proportion of participants who have experienced unexpected Tet’s wishes.

Resource: Nguyen (2024)

Compared to Tet’s expected wish, unexpected wishes bring more influences on
communicators in both positive and negative ways. The findings also show that there are different
perspectives associated with unexpected wishes in the focus group interviews. In detail, there are 3
main perspectives about the influences of unexpected wishes on communicators which are negative,

positive, and neutral.

Types of Unexpected Tet's wishes

Neutral
12.5%

Positive

Negative 54.2%

Picture 12 Three types of Unexpected Tet’s wishes
Resource: Neuyen (2024)

While 13 respondents recounted positive experiences, 8 expressed negative feelings, and
interestingly, 3 found them more neutral than positive or negative. It suggests that the impact of this
practice is multifaceted. The results also show that participants' reply similarly with both positive

and negative Tet wishes-unexpected to the senders.
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Table 2 Communicator respond according to negative and positive- unexpected Tet’s wish.

POSITIVE- UNEXPECTED WISHES NEGATIVE- UNEXPECTED WISHES
Unspoken feelings of Receiver’s Receiver’s reply Unspoken feelings of
receivers reply receivers
e Feel they are e Thank e Thank you e Feel confuse
cared you e Reply in the o Feel angry
o Feel surprised e Smile way between e Feel under the
and happy e Silence jest and earnest pressure

e Feel thereisa e Say “l am not e Feel
new chapter is sure” disappointed
opening

The two kinds of Tet’s wishes influence participants differently in unspoken communication.
While positive-unexpected wishes bring the most memorable and joyful by surprise to the receiver,
negative-unexpected wishes make them confused, disappointed. According to the result of
qualitative data from the focus group, the sources of both positive and negative unexpected are

described in the Picture 13.

Factors Influencing
Unexpected Tet's
‘Wishes

T

Positive | | Negative

Individual Relational Context Individual Relational Context
Factors Factors Factors Factors Factors Factors
Unexpected
Shared Long-time- Understanding Social sender

Interests disconnected | |the individual
friends

Inappropriate
expectations individual
context Unwanted context
Unwanted Intimacy

pressure
understanding Uncertain

Shared

Intention
Sense of
humor Individual
Variation

Picture 13 Factors influence positive and negative unexpected Tet’s wishes

Resource: Nguyen (2024)
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Conclusion and discussion

As mentioned in Expectancy Violation Theory (EVT) in Picture 4, there are three main factors
that may guide the expectation: individual factors, relational factors and context factors. It is also
the source of noise in communication. The results in focus group interviews confirm these influences,
factors and noises by pointing to the influences from teaching in school and family, age, characters,
liking, etc. However, the qualitative data from this study also show other influences on expectation
in Tet wishes such as the unique characteristic of Vietnamese language use, culture, observation
from surrounding relationships and listening to repeated messages. Younger generations exhibit this
dynamism most prominently, incorporating newer influences alongside traditional practices. In
addition, different from EVT, the violation valences which are the negative or positive. This study
shows that its influences of unexpected violation have changed over time and it can be the neutral
influences. Besides, as mentioned in three communication models, feedback is engaged as an
important element in effective conversation. Interestingly, it is not encouraged in Tet wishes
conversation, especially with receivers as children. Most participants shared that receivers are not
encouraged to show their feedback or raise their saying in traditional context as Tet holiday.
However, in the limits of this study, these norms about expectations for children are not focused to
analyze.

Suggestions: Ultimately, bridging the intergenerational communication gap during Tet
requires conscious effort, empathy, and a willingness to adapt. action's challenges. Thus, there is a
need for a catalyst to break this unspoken barrier. This research identifies two key catalysts for
improved intergenerational communication:

e Active Listening: Both generations must engage in non-judemental listening, creating a
safe space for sharing unvoiced experiences and fostering deeper understanding.

e Feedback: Openly sharing experiences of "negative expectancy violation" - when
expectations go unfulfilled - is crucial. Feedback, delivered in a way that resonates with the recipient,
allows both sides to adjust their communication and gain insights into each other's perspectives.

Recommendation for further research: In communication research in the Vietnamese
context, there are also limits in exploring the same issues under globalization and technological
Influence. Further study can analyze the impact of globalization on the content and delivery of Tet
greetings like how traditional Tet greetings adapt to incorporate influences from other cultures or
languages, particularly in diaspora communities, or how online platforms and social media impact
the way people exchange Tet wishes. Vietnam is experiencing the change and huge impacts of social

media. These changes may lead to many impacts on both culture and the way locals
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communicate. It also raises the need for other research in new situations. Follow research may
need more understanding to suggest useful strategies for communications such as exploring the role
of emerging technologies in shaping Tet communication practices. Moreover, research can provide
more understanding of the interplay between traditional and digital forms of Tet communication.
For example, further research can dive into the evolving role of digital platforms like e-wallets and
social media in the act of giving money during Tet. Understand the motivations behind these changes
and their impact on the tradition.

Limitation: The first limitation of this research is the small sample size which included Tet
Song’s samples and the participants in the focus group. (1) Tet Song Samples: This study focuses
on lyrics, however, haven't analyzed music videos or imagery limits the understanding of how
multimedia elements shape meaning and impact. Additionally, analyzing only pre-2013 songs may
overlook potential shifts in wish construction in recent years. (2) Focus Group Participants: The
small sample size, particularly the limited representation of Generation X participants (only 2
participants) and participants in the Baby Boomer generation, restricts the generalizability of findings
related to their experiences with negative expectancy violation. While the focus group discussion
provided insights into this generation's experiences, further research with a larger and more diverse

sample is needed for stronger findings.
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auAW (Health) wagdnla (Heard) iilothundsegndldlmanyselovigean visronuios yuwu denu uay
Uszmemnildaeadaiu (Maesincee, 2020)

mu?i’ai‘fyuﬁlﬂmmié’aL%aqmmw finguszasdfiaziamn (1) nsauluidn (2) msdansiFeus
ua (3) nadndnsGeuiintuannissmiiodwmans (Cross-Disciplinary Collaboration) Tnglénns3de
NQui§1131n (Grounded Theory) lums@nunitasizvinsdi@nun “lassnswaungdurdnd@nwuiens

wWaguwlasdaau (Social Change Leaders)” ¥09UMINgNaengunw Mgadunisiiauinseuiunsiseus;
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ladanuwasinuenaseassavlulifauasegia dean nslleinisunases wasdeuindeu wiu
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INVALAIAEIUNINIATT N1ALENTY Uazn1AUsErvU IaeAndennaus viveyad Aty (Key Informants)

Y

WUULANI2LR1834 (Purposive Sampling) 3 nnausauladudsvedlasinis U 2565 insesilenldlunis
WusIuTudeya Ao Audidouasiindlideyaiiuiainnistiumans wnansniae wu detauelasinis wuy
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1dfiny: NsSUIWUUTINMENS, N1SISEUSILUURIATIY, NOufTIuTIN, nallesmuFeavddladn,

o

Do

Fuitensiasuudasdsay, mssamiledumansuuuesdsi
Abstract

The COVID-19 pandemic has caused a multi-dimensional impact onto the Thai economy.
This situation has urged all sectors in the Thai society to work together toward decoding the
country’s reforming process, especially in education. The recovery of the educational sector from
this negative impact needs to be urgently tackled by all concerns. This multi-dimensional change in
the post COVID-19 society has created a stream of demands for skill development to cope with the
New Ecosystem in the Next Normal. Therefore, the preparedness of the new graduates before
stepping into the highly competitive job arena at present and in the future should be directed
toward building up their intellectual immunity and the development of their in-depth and broad
learning potentials. The integration of all multilateral and multisectoral knowledge bases will provide
the required preparedness to the Post-COVID citizens through embedding them with the 4 H’s -
Head, Hand, Health and Heart that are applicable to attaining the maximum and sustainable benefits
for all individuals, communities, societies and the nation as a whole (Maesincee, 2020).

This is a qualitative research that aims at developing (1) the conceptual framework, (2) the
learning management, and (3) the learing outcomes of the Cross-Disciplinary Collaboration, using
the Grounded Theory in studying and analyzing the Bangkok University’s case study on “Social
Change Leaders” with the emphasis on developing the learning process through incessant multi-

disciplinary collaboration between 2021 and 2023. The expected outcome of the research is for BU
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students from the various faculties to gain creative knowledge and skills in economics, social, politics,
governance and environment, through the process of project-based learning from what actually
happens in collaboration with stakeholders from the various sectors including institutional,
organizational, governmental, private and civil society levels. Purposive sampling is used as a tool
for key informant selection from the group of stakeholders of the SCL 2022 Project. Tools for data
collection are research team and informant team from cross-disciplinary and various documents
such as project proposals, participatory observation recording form, learning reflection recording
form, evaluation form, document summarizing the results of student project implementation, self-
analysis and evaluation records, etc. This research proposes to set a conceptual framework and
guideline for the preparedness and the empowerment of the students towards enabling them to
become creative citizens under the new concept of “Holistic Cross-Disciplinary Collaboration” which
is expected to bring about guidelines for future research and development with new contexts of

similar nature in the future.

Keywords: Cross-Disciplinary Learning, Holistic Learning, Grounded Theory, Post-Pandemic

Citizenship, Social Change Leader, Holistic Cross-Disciplinary Collaboration

unin

nsunssru1nvedlsalainlg dawansenusedinulnglunaieds vinlilssmalnedesusudieg
Annselanneldinisiuaeunlasiindniu (Disruptive Change) amumizﬁﬁqﬂdﬂié’ﬁﬁmmmmﬁaﬂﬁm
aaduvesdianlnedidiusinlunsseauanemmisnensianisujuuseinalng lasaniznsugsy
n13fnw1 MsiufwesnsAnuiadudesinnmizsnudossmtudiiunisediasedau @iinoy
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wansnsiiisadeadndiedu N15YIINTAINEYI IS BuIAANSSBUIWUUBeATIN (Holistic Learning)
Aemnuitlaognsdesust Sivinvviu Sanuenuezdsiifuussloviuasing $¥ulaveutad (Hanpongpandh,
2016) ethluganuiideladiden Boidlodeud uaraunsnufoReuliiinysslovigaanit sonuies
ASBUATY YUBU 9L LazUsemAvIA

Anuvhyefiddrydmiuantugan@nw Ae maysanmsidensonadnsanudiiasenineny
AUNITERU (Teaching) MUAUITIUALNITASIHNANWITINTT (Scholarship) MuaS19655A (Creative Work)
LagIUUINTIVINITgaIAY (Service) agnuluesdsin egslsinu Tulagiuennsdsziugaudnudu
Tngjdfaviauuendau m1nn1sysanseg1afuesdsau (Dailey & Hauschild-Mork, 2017) Sslunindy
919158 luseAugauAnuanlnglstauddayfunisiaun Hard Skills 1nnnd1 Soft Skills 199970 Hard
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15919 IR UTTNI19@191 397 T AULANF 197U (Star & Griesemer, 1989; Edenius, Keller &
Lindblad, 2010; Cummings and Kiesler, 2005; Maaninen-Olsson, Wismen & Carlsson, 2008; Carlile,
2004)
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Saudunvutrnveutnaivi v deldsuainuaulanind sdui eeq (Sumner & Tribe, 2007;
Haythornthwaite, 2006; Cummings & Kiesler, 2005)
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Adaptability, Responsiveness, Teamwork Management la¢ Creative Thinking Fawauunanniney
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Passion:

NRWINNBENITTUUT

Curiosity: .

BU DNA qu‘lavt‘)lqra:tior.\‘: Tl

Creativi_fy: .
Street Smart:

AMW# 1 BU DNA

NNEZDUIAR Nin¥ZANNRAIANIIDITUA]

(10 Essential Life Skills)

( SMART+C )

1. Complex Problem Solving: S: Self & Social Awareness Skill:

dinwzniswidoym SUSELeY wilaAudy seuiusu
2. Critical Thinking: ViNuzAALY4 LANF

Annd M: Moral Skill: AfUESSUATHETTY §
3. Creativity: VinwzAILAR Anwoudif Anusulinveudentiv
a513e53A Tesu

4. People Management: Vinuz A: Adaptive Skill: inwzn1sUSusn

MIUITMIIANITUAAR mmmumifﬁﬁﬁmlﬁashaﬁmmqm
5. Coordinating With Others: Fanurletgm seususiaei
ﬁnmmsﬁwmuﬁupﬁu HANaIn

6. Emotional Intelligence: 1inuz R: Responsibility Skill: A1

mMsdnnIsnIonTaal FuRnvoudeiadiies §ou uazdsa

7. Judgment & Decision- soutne $AnvihAnailes

T: Teamwork: mstJuhin fnuia

] u

Making: Vin®zN1sARAULAZNNS

pmaula JAInUsMsIanTsiuednad
8. Service Orientation: VinwznN1s Us=zansnn
TAmaUsnshe C: Creative Thinking: A1AASL3Y

9. Negotiation: ¥in¥zn1519531 Waiuadnl AumniSeudiFessnind
T8l WIBUEHUTARDALIAT
10. Cognitive Flexibility: Winuz

ANUBANEUAILAR

al = s =3
Nneznalionaslain

(Post Covid Citizen)

Inspiration

Goal Setting

Time Management
Appreciation
Intellectual Ability
Organizational Skill
Collaboration

Zen Mode
Communication
Preparation
Offering Help
Volunteering

New Version of YOU

Just Do It! (Make Your Dream

Come True)
Growth Mindset
Initiate a Business (Social

Enterprise)

2NN 2 ANULRNTEIYad SMART+C AUNSHRIUINwedInlazn1silu Post Covid Citizen ialdidu

nseuluniseenuuunsyuIunsBeuslaeilassniadugu
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WUIAA wasngufneIdas

mMadnnsdeuiiensysannmstiumans Junsdansseuiilninelimind@nwaiusaseus

'
A

Wonmmieg ivainuane @1unsaAninszidenlospnuduiusseningdviissuduanuduasdu

=p.

LY ;s'

[ [ al v
3 IUUVLTUNTLTIUINRE

Qe

(Y] 1

FInUsednTu Yrvannutidoureiienivy (NFas Insyey1ifly, 2562) 8n

=

a

Anfnuensveusufulndnviuasannansdanny s msvheusuiuiides Audidn ua
MBI mMuuSuniiieades

wnARLAzNquAfedesiunsysauinsas et mmansuuuesdsin Useneuseundn
wagnquiaie fthulfidunsevnunaslunsdfunulassmsiaungiindnwiiionisiudsunlas
dapal il

1. Tunan13i38ud Senninger A uwAnAIRUNITENERUTIUABAE (Comfort Zone) Lialln
TemanisiFousdslual 9 (Senninger, 2000) gnsUsuasuuazmswannauies tneEudui (1) 113
oonaNfiuiivaends (Comfort Zone) Fafufiufifudnuesauauisfiduivaulinddesiios Fouias

v

Tuslq (2) nazland unuAnAsAURURTERUN (Panic Zone) sonadidiuagyilidisoudlonnis “afunn

Y
Fnfiva” auvhliinlenaneenduluegluiuiivasademiloudn inszndildndifeswagndinasiudsy
1 ~ Aaada a a . Y v ' Y
anuvinme Tuvagiaundisaafidiuls (Growth Mindset) WazAnumeneuazansantamuluAuny
(3) WuNUYaN15I58u3 (Learning Zone %38 Growth Zone) MiUalanaliia “nisiiulanagiseus” 91n
nsduasundInekarndlannmehauiniuwuuiumanssevning 1oy Mdes lieusmiseus niauiu

nmsasfievihess WieliiAneudiugy wazaunsaiamraansnseuildegiadugusssu (nnd 3)
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Comfort Zone: fiufinianaaniy

“AdnAnuaLnY”

| Learning Zone: findluviansGeing

“aulauaziFoui”

& dad -
Panic Zone: WiYIVIWWAMNAUAIIVUN

“AARAN TANTIIR"

i 3 lueansiseus Senninger

fiyn: Senninger (2000)

2. Experiential Learning fia N38U3uN15a319A133 vinwe waslanad menisdieUszaunisal
Wmesidounysannafteatansdeuslmiinuisms 4 4u fiflafot Experiential Learning Cycle: ELT
Cycle (Kolb, 2015) (nwit 4) Fausznauluse

o mamdgywthiulszaunsaivdeanunisallual (Concrete Experience) SanaviilviAnaanulsl
aonndosriuszrineuinlefifiegifu fuusvaunisallvsl

o msfunauaragviounnuAnfiudeiimadadany Wanfgniateud semunlian
NIANKANNANUAR AIUFEN waze sual (Reflective Observation of the New Experience)

o msiRuwIAAlm vionsiauUatnANuLsTITTeE Femneeudn fiFeuldiFeus
WaEANNENT9ANUANIINUTEAUNTAIYBIAILBY (Abstract Conceptualization)

o mslimmasdlimnuAnnaunuuazasieujifasdagldnnuiildiGouiin fursunseusves
A3 LﬁaLﬁmmiﬁ'aui’j%ﬁmaﬂ?ﬁu (Active Experimentation)
sl winluawnan fiFeuldidnlusulssaunsallyl 4 ifiandandn mavsurensasaznduluiidy

wsn wagyisialuaudud 4 8nass Wieliiinnsieudiiulszaunisaingg
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Concrete
Experience

doing / having
an experience

Reflective
Observation

reviewing / reflecting
on the experience

Active
Experimentation

planning / trying out
what you have learned Abstract

Conceptualisation

concluding / learning
from the experience

Al 4 199513158U3HUUTEAUNSA) (Experiential Learning Theory Model)
#ia: Kolb, D. A. (2015)

3. Service Learning Project fig N3zUIUN19138U3H1UN159111ATINT Project-based Learning

wieasansidsuwladvituguyuLazdeny inanadnsuuvasioundugnisiauiaues vilviinAy

Yy [

Wrlaluunuimuazanusuiinveulunmsdniviinegludiay uasidunsduasuliSeuldsdnnsudle

Y

Ty imaundeyegvesyuyy (i 5)

ANUS Rl SO Uryra
- ki nIdu “1nSovUD
B Tumswauunddiow na:infulyra BsUBU
andnun *
waunddiov Utgmné’nam

1imMso:18 “1Zovdo
TRawrsaussaithkuefioviddovande

“nsdanisnd”

AN 5 #dnAn Service Learning Project

AN WBUNTEUIUNT (2563)

NSOULUIANAINSINTBTINANEASLUUBIATIU (Holistic Cross-Disciplinary Collaboration)
NFNMUINTOULLIAAANNT T T UAERTUUUDIATIN LAt hUIRARAE NGB TR Uy T
3L “Taman1sviausiui (Model of Collaboration)” (Al 6) AuAflianuwes Mamykina, Candy
war Edmonds (2002) 3sUsznause nseuwifnideadnaasss (Creative Conceptualization) nsuannis
Fouiii onseming wSen15a11Tun15 (Realization or Implementation) wazn15UsgId uNad WS

(Evaluation) e {7 Saunszurunisuaazaudunuimanizaiudneninuazainuain lunisifiuuia
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Tnssn1sausand ot elila Yunauselovdsauty el arusiudosd1wad19assh (Creative
Collaboration) ansnsauistuldlunanssuuuy uisluuuildsuauionuasiininianiaunedseiies
Ao lunanisveusudy deUsenaudie 3C An N133ea13 (Communication) Ao N15doansuaniUdsy
Joya12e53¥ ey nsUsyauau (Coordination) Aig NMIUIMIIANITAU AANTTu ninens uazlade
#1399 Mfigates waznnsdauile (Cooperation) A nszuIumsHIdumsNsHAANad NS UL uTiveanns
vn9usuiY (Fuks, Raposo, Gerosa, Pimental & Lucena, 2007) a1nlaiaa 3C #ana1a avviouliiiuin
{]'«Jé’aﬁugmﬁﬁmmmﬁﬁwmuémﬁu fio nsdeansiilanadviiuilunisanussruiaymsuiienng
Auiufiunninsesnsadieassé (Extensive and Creative Discussion) iieas1anudlavuthvnesiudy

MEMILAALINUNTUAATUNUINNTNTIANNSURATEUYRILAA AUDEITRLIL wagvilUdradnsinauland

1 U
UAU
GRELELRE fFeiuadTYN mMsUsEEIUIUY
(Communication) fagnaansine (Coordination)
1 w f‘ly
- n3sus
Inain@el v Ynind
(Awareness) NAnae
Inginde l T gl
AMNFRINTT n1ssauila UFqUANWENE N4

(Cooperation)

AN 6 TULPANTITYINIUSINAY

1'7im: (Fuks, Raposo, Gerosa, Pimental & Lucena, 2007)

Taa 3C agviouliifiufonisaonuszauiuseninanisdoas (Communication) MeUsEaIL
(Coordination) wagn1333uile (Cooperation) Tngluszwinensdoansii3ouazuaniuasudeyatnansiiio
nswsIresesuarmsiaduls TusnefinsUssauay fo fuiifidousFouiisdanmsnnuuandiouay
arudnudafienaazifiniu femsmisnisiaianssunisdouiiideiuilifinisdeasseninatunay
nsgdulifiAnaumeufaziilugmstiniioty Inefimstuiletuasiintuldfdodoaudnlungumnay
aueenuuukardnidunsinnisiseussamiy Insimuaniniisuinvevegiedaau lossguadnsd
fvuasaniu Fesgninansiuileduidunsenadessstuanunsaiiiliniadn Salanudnduiiagdos
wsdeseslminazdnduladenisnisinl duvaneniudn nszurunsegndulufinisdeanslmidnseu
uazsududioaszanunulunmsinssdounulmisnads

uenmiloanmsosnuUUnsTUINNSEEUSEM s miuLd Tassmsianndihiindnile
nswasuudasdsa (SCL) SaldnenssuadaniaiFouslusuuuureanisieuiuuunaunann (Blended

Learning) 5¥%314¢ (1) nsi3vulusieaieu (Onsite Learning) (2) n15iiguin1uszuuaaulay (Online
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Leaning) waz (3) N15L58uH1uUTEAUNTTINTY (Experience-Based Leaming) $3uAUNITYIUINTS
nszvIunaFoudiumanslu 6 Uuuu ieadansdsuntas fil

1) NM338U3AINN1TIANINTIUNTBLATING NTLUIUNTVILATING NFUTEEURUS N1Imu uag
Msnande Tn1sUsEgufnmu

2) maeuUsniumedinuiifstumeluazneuenumine ds iwu n1svhgsia welulad fu
wiarm3n 5930 NMsLAeNAY waranIun3al Covid-19

3) MsBeuinnyanaiiaauseunials :nazsneg meluaminerdengamm dndnwid
nanulaaiiy 81915878imsdansiSeunisaevluguuul ssdnsaeuen

4) m3FeuslusUuuumeviau floungu waznuie WausinugmsiFouivesindnw

5) msisgulusuuuuvesmseusuilielianisanninensieandn

6) M3FeuineasEiuinu 1y wazgud lrimuugi

N13YINININTEUIUM TS B U B mauNaudumansly 6 JUluunsiseuivedlasanis SCL i
WUsyasAgn15n15138us 1A on151UA suudas (Transformative Leaming Curve : TLC) i1 lUgnns
Wasuuuasmutessadnds siuuszaunisaiairsdriinl uazidsuuadaniimiliiinaudlalu
auled Wlalan uwazAanuduiusniedany dvinwelunisaunin Tiasier duasien azvioudn aseassa
dunsiaauuiaesin “vhegls ogasls Winn15i58u3eels” (Reflection) nowldngnssuiauns
LLaﬂLﬂﬁaummﬂEJLﬁamfmﬁﬂmammﬁ@ﬁmﬁuuazﬁm‘imeﬁLLﬂmLaz “arug Meeu Uszaunisal” uas
annsathasildiFeusilulivsslenilusunan Tasthmquinisits 4 sz 1i3e Theory U (Scharmer, 2007)

(0w 7) wnduesesdiolounisieuuasianunluginuensSeuiiivun

DOWNLOADING PERFORMING
ACCESS
YOUR
suspending OPEN embodying
OBSERVING MIND PROTOTYPING
redirecting OPEN enacting
SENSING HEART CRYSTALLIZING
OPEN
letting-go WILL letting-come

PRESENCING
Who is my Self?
What is my Work?

AWl 7 Theory U naufinsils 4 sedu

‘ﬁ&l'\: (Scharmer, 2007)
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ayunsauLulAnlun1sITe

INNINUNIULLIAALAE VWD a3y Hudadeldiuniauinsouuwdaidululdidesdu
(Tentative Conceptual Framework) @wsuldidunuinidlunis@nwinszuiunisdnnisanusiuiednu
mansuuUsIAsIiidenndasfuuunmuvauadisivun Tnenseuwwidadnauseneusae (1) Jade
1 (Inpub) Fausznouse ndnAnvedtasins wazdaunsaifunuarduwandeuiineluwazmeen
99AN3 (2) N33UIUNNT (Process) FeUsznoudie nalnn1suImsdnnis nszurumsdansiFous uazsvuy
nsfana (3) nadugrivadlasenis (Output & Outcome) FeUsznausiy Handn waznadnsvadlasens

{ (9

waz (4) USUNM IR F9aziouAUENNUSYINAR199 Vo9dIANlAETaUN AL dINaRDITZUUNIT USANT

I}
a a

FANIANNIWTRTINAIANSUUUDIATINANUYVR UL UATIABINSANY Aewandlilugudneaned

. o u e N p
Uodenindi (input) : wéinfa nsEUaUMS (process) : N15USMISIANSIATINS wadugvsvaslasang
® yEnARLATINg ® nalnmyvims ¢ wanan (out put)
- W e - v var W
w ' a - v - Y . F) ¥l
® AUADARGDITENIIMUIARA o Trswatuuaznalamsuiwisdanis Snudndnmitdnsalasamsuaslasunistaun

"
. y " finweuazdnunw
Iﬁﬁﬂﬂ—li AUANTUNTIIREIAN . . niﬂu‘]unﬂ'ﬁhﬁnﬂiﬁﬂuﬁ
uazn1snanIdng o funlasmafiensisuwladnuvasnguindnm

® A15RBNUUUNEN an3

o o P ® paans (out come)
o msdansrUunEEBuiTaunsaing

. - st w o maAsuilasuvinue A uasTirunaiiny
o nislivuarnsdinmuvyasylaeiivldy ¢
v o o w .
. e ANy BU DNA, inwedin, finuesiiansual
o madouszaunidriuiiude (Eiduivey . L. o
. . d . a . (SMART Plus), inszruthmadiosvanindnwm
sumstuafoudsny) lumsipniaGeui o
P . *  maianndnemwessidesindne/dy (@1913duay
® n1sdeds n1sUsEauag muTmie

URAINTUWTINENEL)

® szuunsiaussiiung

o maivuiamendingtivu g wasdenyluiiui

' t wWhmanevaamsadiulassnisvenindnwm
UTUNMeF Ay -

o

AR AUNI5IY

NuITeFuldanymungfagimuinsouwifniildannsianssuiun1siseus Lagkagnsnng

v
= 1

BoudiiAntuanmssiiodmmansuuussdsin (Holistic Cross-Disciplinary Collaboration) Tagldnns
Fumquiigusn (Ground Theory) lums@nuniinsgsinsdidny “lasamsimunguinindnwiienis
Wavuuasdsan (Social Change Leaders)” vasumninerdongamn iovhanandilawgfinssuvoiid
dufgtosiunszuumsmuniiolumsinnistous Sssuduszdeadilalifanssuunsiusazauls
araeuvnglsiiudsinag seus liheedu yara ag wnnsel Arden eudn e simuni «ae
iy Fnideyafildinainsevuudadiomenudenlossswinailuimisngg elildtoasidmgud

=

Yo3UTINGMINNANY Toeduuamnalunisaniivawide dsl
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1) uwdsdaya (Sources of Data)
fuAdelAununuteyannunasdoyaivainnaneifioazsiouna nsidelusundnanuaznis
Uisdanislasenis sufwadndfiAntunnnsiiiulasinis Swsgneudouwndsdeyarineg fideates
fulmsanis SCL 2565 laun
1.1) wenansineg lawn dawauelasinis wuudufinagriounisisews wuuinUsediuneg wnais
ayunanisaiiulasanisvesindne wam
1.2) sindnwiidihsanlassnisneuuuvasuawesulat 1wy 222 au @ududuiusenazan

299919 3 MANSANE kuuldtugn)

1.3) glvidayaddny (Key Informants) 3117w 24 Ay laun §3uiaveulasenis 1 au fesnuuy
ndngmsuazdanaiioud 2 aufides 5 au 1Ay 5 au unuiind@nuiiidisaalagenis 10 au uasguny
WusingIwlAsaNIg 1 Ay

1.8) wuutuiinmslnseiuasUssifiunuossusineg fail

O fMuMsEUIvIUBUaNINMeIAMEN e BU DNA Ingldnsusziunaainiuuduin
avviouNTSITUIAIATUIT UL UUU TETUAUINEIRUMENgN s YRIlATINTS

o amumsiduulunsyhfanssuiasnsvinusuiuieulungy

¢ Yo

O MUANUSURATBUABINUN LIS ULBUNUNELAZNAIU In8AMEILD1SIESURAYaUTASINIS

Y

Junsbirzuuunnunasinisdssfiunanisdeuinaennianisieu Tnefinasinisusyliuna Uszneudie

9

(1) Un@nwmeuiaviteus unledymauassa egrdligerio

0 a1 '

(2) Un@nwildruslufanssuimuinisiteus wasvinuelusmusige

o =

(3) Un@nwfianusuiiaveulumsihdwanuiduland/wuunegeuinUjus

o =

(4) UnFANYIASIATIANAIULAYD “UEUNTIR”

2) A1SANNYaNs

o [ Y [ a

udnIFeivinvdnsveslideya Toelianuddiunisiansnansanuduaiud Ineduwas

Toguszasrreansive dussumsiusiunindeya wazsvezavesnsidelaglidnslunsufiasnisdy
Swmsiss Foyatildanmsisvasiudumudu diauslunwsm Lidameds uazuuanadis

3) iesaslauazisnsiiusausaudoya

mafuteyaideluaded dundseyanssnguitmaneiieslideyaiinarnvans fudideiesniuy
idesiousmdeyanumiumnsauLazaenandesiuanumsaikazngutimine il

3.1) WUUARTIEMENANT Wi tena1stayalasenis wuunduiina1aawy wuuduiinasyieunts
Seud wuutauszdfiuna uazenansaguranisiiliulasainisvesindnw (Jusiu

3.2) WUUABUAL/WUUUSEEUMUNTBUBALAT IN15US U TngaaunutnAnwNd1siulaAsInng

[
o =2

MAINANY wazlay
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o

3.3) wuudun1uallgadiniuulani#la1ea (In-depth interview) lnedun1walSuiayeulasinig

HoenuuundngnauazdanisiFoud fides 16y uasdndnufidrslasenis

4) msasdeuAMuBedeldvasdeya

diellddeyafidamnindede fudiselildiinmaaaeudeyauuuanud fil

4.1) Asyaapvad1vedLrasloya (Data Triangulation) Ao NMIATIIARUTBYAIINUMAGIR99 Ty
IRfifnefu Wy undsyaraglrdeya uvainan uwdsaniud

4.2) pradouad1Augive (Investigation Triangulation) fie NsAsIadeuINgIde/Kiiutoya
fissypmaiy

4.3) 9579a0UANNH 19 1UITIIUTIUTeYa (Methodological Triangulation) Aw N13ATIVEBDY
vannnaeTEilflumaifunusadeyaluFeadeiu

5 nsaaeideya

\losinednurdoyaiunanvainvaisunasiiin JULUUT8INTIATIETaYAMLLLINITRS
auiigIusIn (Ground Theory) Fafuiinennsgunuunilswesmsideidsannn Adnwiusngnisalnis
Fapuuuuidueadsiunniif (Holistic) AumAuy guned waznslinnumnereAumIuLLLeIY0ImLLeY
ELmJimgmiiﬁﬁfw] ﬁﬁaaﬂaﬁiﬁuﬁLﬂiwﬁaﬂmﬂuww \fiead1ansouLuAn (Conceptual Framework)
wazmanudealoaniennuduiusidviourandu anuuide uluim! vioyavesluimisng 9 7
Aendes Ilddeasuidmauidmivesueuwagyiarudrlavsngmsaifiiaiy

MeiATgFIunguigiuan dnsruiunsieseitoys 4 dunou fidl (1) nisdnmnavyves
foya (2) mamunuvessiailea s NS TEIUssIAMYesdeya (3) matdendeyauitethdeyannn
msfamnanguuanunngliaenadasiuuumardngnsaiiiindusie uag (@) msimungUuuy
anuduiusidanananieunun gl WeadunseunnAndludial (Conceptual Framework) 1
Ainduanmaideslesoyatuuuafn nau Tnserdensiinim (nterpretation) wéaimun (Construct)

@

ToLauvaINTaURINAf I TasvieudnvazvesUTINg NIl karaSuleAuduTusTEIaReuluiinlug

v
a =

N1INIEYINTENGANTTUNITT8USTLARNTU (Strauss & Corbin, 1990; @3@nA 19Aw1, 2563) aglunis

AU

1 [

Teneitoyaifoadsdldduunmudnuusdeyaondu 3 Ussiam il
3.1) nsiaszvideyauuuaiiedeasy daenmsidvsiusndeyaiiidudeninuussens
(Descriptive Data) il¢anmsdanadunivaiudrandudinli
32) meleneideyadegunldnisiinszsiion (Content Analysis) #1nsifiusausa
foyatilsinnnsduntwal deyaiildanmstuiinuuuasuna uazienansveslassns

3.2) NMTRASIZRToyAdUTIIM MEN1SAUTIUTINNLUUdOUAIN AT @Y sEATuA wayld

NSHUANARIUNENVBINITHUIOUNTAIATY (Class Interval) anuLneugivad Best (1977)
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NAN153Y
ASBATIZILALNNTUVFUBHANITANYIITY 1589 “NTBULUIANANUIINL DU IUAIARTLUUDIATIY

U = =~

nsdiAnuilassnsiamngirdnd@nwiionisiuasundasdanu (Social Change Leaders — SCL)” Wjsnns
thiauaooniu 3 dammudidy feil
dauil 1 : YeduiiiBnBwareuumanisdnnszurunisiBouisauiunuutumans
Mnnsdunwalindng annansd wazgidnlddmudeiidninlasims Iiasvieufeladoiouly
ddyiidelmAnnisousnutuuuudumansifioaiumafeunas uasimuinusvesindne il
1) Jadudusnmuinden vnefs usssnafiduaiuuaraduayuliiAanisdsudsmiuily
Hosiduuaruanoadsy Wy ulsis lassadunsuimsuazmsians e191sdtaew/funu fidsdines
atfuayy WouswioaSeuiilannm anwuil anumisuvesind@nwflesnimuinuies ilssanauiela
HuiufivaonseluniaFous
1.1) Wlsnisuazmsuimsiiiunuddgyuestasenis Taedifudmssesugslinsatvayudaesy
nsa¥eRmA9an (Shared Value) uazlnddafutindne vamsliuaduayunisduiulasenis msdalid
pnuTiiotumansegrnlueadsan (Holistic Cross-disciplinary Collaboration) aeinaslugusssu 1

a

SmuandsuFeudiuii wasmstidusnlumsdnnisGounsaou sauililam wasfnnuussidung
AaoAduNIIA LT daasianisaiunuiussansaniaziasuaiviruAfdauInaun1TIanIsaeu
wwilndvesiinenanse

1.2) Tassadauagnsudmsauilinnud fydundaninusauile (Collaborative Partnership) i3
AuuANesuaEiaInvats SevinliidedenstmuiuumAnlvifiadsassduasBangu (Creative and
Flexible Process and Structure) aanadosiujuuuunissnnisisousd i ol iFouinnsisoussnu
UszaunmsainssnaoniaisluriesSeunazuonioasunas g lfnduinuzegadaiiios funuUfos
nsluudazdavidanudanuituneudenlosfuluusazdunt vilvidnAnwannsofamlasenisua
sdununiglilassnisvoandulddida Snisdiannsatieimuvinuslndlfituyeansvesumingde

1.3) anundufionndn anudesvg wazvimuARveINIANSEUIUN1TSEUS (Leamning Designers,
Facilitators, Coach, Mentors) wu divimuadigauindetndny daruldlawazanudnlaludlieu Aoy

nszduuaresugliinaatlaludanisews lnelinszuiunisiaysieiiies uasndeulvmdsnwnaenaiian

AT wardUTTAUNTAINAINYATY N13AN8ANS/AMATANITINNISISEU VR aoUYIN

2D

AU

a

:
LS8ULA

ey

arnilalading anansaihussaunisaluazatenenllgnmsunislaegnetaau
1.9) vssemeluieaieuduiiuiivasasie (Comfort Zone) dmsunsidens fussenianisiseus
Juiwes ayn ldnadu viligiSeudinnuguszninadeus wardnvasmimeniniiduaduusseinians

a A ¥

Sous Wi M3dnguiuuLaresAUsTnauTeiBaey wa & Feq ludu
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2) Hadufruguuvunszurunisizeud munesauis ievmnisdouiiiaenadesiuauaulaves
tndnw nisldasdierh Bouganmsufsiesinayanouandou fedanu nmsadisnsiidiusiy n1sda
nsrUIuMIIFeus gunsalUszneunsae TanaEeuLasreznaFouTIIN AN

2.1) madsuduuiiuiivaendouarauiglafiiniansesulfiAnymeuuvimadouddn uasmstous
WunsUFURnnsaTesanfunquauiidanuuansismainvate lagianizeg1adenisiseustm Project-
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Abstract

The purpose of this study was to study the relationships between financial factors to the
rate of return on assets (ROA) and the rate of return on equity (ROE) of listed companies on the
Stock Exchange of Thailand. The 22 Information and Communication Technology (ICT) companies
were used as the study’s samples. The companies’ data between 2013 and 2022 was analyzed by
using multiple regression analysis.

In terms of the relationships between financial factors and ROA, it was found that company
size was the most vital factor at 86.0 per cent. It was followed by financial risks (DFL) at 59.0 per
cent and cash flows of operation activities (CFO) at 50.0 per cent, accordingly. So did the relationship
between financial factors and ROE. Company size was the most important variable affecting the
change in ROE at 45.0 per cent. It was followed by DFL at 40.0 per cent and CFO at 22.0 per cent,

respectively. All these three variables had a significant effect on the ROA, ROE in a negative direction.
Keywords: Size, Profitability, Information and Communication Technology
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@ 1 =

ualngiin S6udu NananvsEnauaan silinsnenlianansavitladienin fedu usenvuinlugas

wwiliudnsdrunidugindt vsevaundn Turazfinan1sinw1ves Mazur (2007) WU BuIAUBIUIEN

fianuduiuslugauiudasaumidu lnewuin vsdnaumdndnazddymluFesiuyuainnisesniu

wnnussnaalugyliussnuunadniendtiuuinnit nsesniu
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AULEBINIINT98U (Degree of Financial Leverage)
AALAENYIIAIUNITIEU (Degree of Financial Leverage: DFL) As AuLE8silANNNlATIaS 19904

wAdunuYesssia lnemnunasiunuigsnatunlddanldineniianudemieniunistuagiiaudy

= U v 6

WesnngshaladamBunulagn1sndy dalanuduiusivaiuvesiieny ssianlanudssmeiunsdu

1 @ a

WLYUREnAI1en e UL YAANNUATBITNTLAIY FIAUFLIVINAIUNITEY TIITUIIN

Y] Y = ° I Y A a ) o = ° i o =
@@i’ﬁ@EJagGUENﬂ’]ﬁL‘UaUULLUanaQﬂqlimawumLﬂﬂ"ﬂqﬂ@mﬁqiaﬁagsﬂaﬂﬂqiujaﬂu LL‘iJaﬂva'iﬂauwﬂm‘MLa%

nenledny dgUuuuaunsaeil (esusen Asueng, 2549)

DFL = o madounlaslu NI
9% manlasunilasly EBIT

o))}

logl NI 8 Mlsans

A o

EBIT  Aa Absanmisanfiueaiu visenlsnaunisinnduazaanideang

255UNTIUNNYIVDY

@ 1Y)

9381 Nenus uwavA3vTy WInIteena (2563) ledAnwisesladeniisvsnadednsHanauunuves

9 s

AOUIZAIALN

@

newuTINATIEIuilnsdlAnwisuiatsngelng e (umww) ns3eild alATIEladend

dnsnasiednsmansuunulunIsamunemuINaamilvessuiaIsniabng I1in W) lagldyaa
NsaMUENETeINBINUTINATIaTMIveswIAIINTIlng 910 (Wvwy) Ao newulangslnensiansndl
seeg 1 89 3 U Jadenldlunisfnuluased laud dnsmenideulevie dudsianiunainnannsndus

Uszinalng USunaduluanumunening ssinsamuniaenyy dyidnesasugia dnstuie wagavil

a a

Tustnssguaauiauasiailive deyaildlunisfnvidudeyayfsgleunsunaiiuuneiounus

9 Y

WWOULNTIAN W.A. 2557 UABUNINYIAY W.A. 2562 TIUNIEU 67 iou lngldidussunanatayanieds

@

Masaestoengn (Multiple Regression Model) Ka3INNMSANYINIINARDUAMUTIYDITYE (Unit Root)

a o

nudn gnseenideulevieddnuaueileiseau First Difference luvagNavlsiAunaInnanningums
Uszinalng USunaudulunnuvunening dvlinisamuniaenyy ayineuasugia snsduie wagavil

=

HusUnssguraauaunsasilineddnuuedaiisedu 1% Level anmsfinwimuingnsmenideuleuied

v v o o

uansenuludsausenamununmavisuimangsing S1ia @) lufienssssiudnuiisssuioddy
0.01 dhudamiiuile fuiltustrsssuiaauaunmansilnedmansenuludindenamusiuasansui
su1esngalne $1in @mw) luiienaferfuiissiuioddy 0.1 vuzidadedu q fo dvlsavfunan
wannsnduniaUsemelne Ysinaduluanunneneisidnisamuniaenyy dvidnewasugia lidwa

nsENURBNaUTINATIEIUlsuIA1snTlve 1R (i)
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g1unsal Westuniigns (2563) lafinw1iTes Anuduiusseninnssuatuanuazauaunsaly
nsviilsiiunsussidiugadiu vesusvnnguedwnsuninduazneasenaangideulunainndnning

wislszinelng nMsesgiiunssualuaniiauanuraanuuazn sidRuanlugUresnseuaiuan nssua

a o

NUAAINNITALLIUIU ﬂ'ﬁ%LLﬁLﬁu&ﬂ%’lﬂﬂ’]iaﬂnu LLa%ﬂﬁ%LLﬁL‘?‘iuaﬂ%’lﬂﬂ’]i‘%j@W’]LE'LW!‘L! Lﬂu@ﬂﬁﬂi%ﬂ@U

[ 77
€ A !

d1AyreInITiasIzinannsndrunugu egalsinig mngsnaldliwSeuwauRuyu waznssuatuanli

Wigenedenisveneditueuan Niinazilunadedoguianlinionunuiazanusanitdiuuumainliney

v '
v Adv & A

pUTTNOUTT AR B AN IANUAUNUSTEMININTELARUAALAT AN INAFBIYBIUSENAn N Taulunane

q

N3
nanninduriausemelne nguedwnsuninduaznoaina munsesv U fvanm Snd wagnatavanning
W.A. 2535 N1FITLLTIUTUI IUTINT0YAINUUUTI891UUTEIT (WUU 56-1) LaraIngI1uloys
SETSMART Tuseninel 2560-2562 57 93 uT¥n Tiasigideyalasldadfigouuiuign1sinsien
avduiusfiszauloddy 0.05 namsidonuin nsvuaiuanainianssusidiuay nsvuatvanainianssy
n3AMU WanszuaduanRanTIIdAEY feudiniusioaninades Shanduanwades Snardumiiau
sou uazdmiduniaunudedunindnuiiuiflufiamafioity waenssuaduananfanssudam
Ju fanuduiusfudasdimaninaaeddufianemssiudiy uansinsswaduansiniu duavfiananse
azﬁauu,azaﬂmmamwﬂa'awaqqiﬁﬁ]s’m5qmmmmmiumiﬁﬁﬂiwﬁLLazmmmmsﬂumiﬁuawaqaﬁaw%a
Walasenislul

Chiu, Lonner, Matsumoto, and Ward (2013) la@nw1gnsixanauwnuainnisasulunanning
Fusasaunszuaiuandasy Ineldfudsdase 5 & Tunsedunednsmaneuunuandnningdaiaun
11910 Model U89 Fama and French oA 8ns@ulavesasans (Corporate Growth Rate) §ns1nszua
[3uBdsy (Free Cash Flow Rate) 8ns1dunsnda1ns (Fixed Asset Rate) warsnsiniaussezena (Long-
Term Liability Rate) gaﬁwawmmaﬂﬁﬂi (Log Value of Corporation Size) lagltf Regression Analysis Tu

N o (%

ANSNAFBU WANUINOATIAIUNTL AR UARDATY Free Cash Flow (FCF) fdnawdauinagneldedfiusian

]

annsne lne Free Cash Flow (FCF) ﬁgq%m%

1T1AUTETY

WAnliunsidy
Uszvnsildlunis@nunideased fe uienlunguasamvnssumalulad nuiawmaluladansauna
wAEN1330a1S (ICT) auvianan 22 U3un aglddoyaludisiou unsiau-Sunnau U w.e. 2556-w.a. 2566

TugUuuveynsuan Wugadeyaselasung feavBonuanidisnsnad 1
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M15199 1 Sefeusenavedeulunaiaanninduwisdsemelne (SET) nauanavnssumalulad nuon

waluladansaunawazn1s@aans (ICT)

au | Tode Fousem
1 | ADVANC | US€% wamnug dulvs wesia 311 (uvvw)
2 AT | U3 wnnud durlefiudu walulad $adm ()
3 BLISS | USH Udd Bumadiaudg 911m (unaw)
4 FORTH | U3t Wasw aasuaisdu s (umaw)
5 ILINK | U3t Bumedas aouihdindu s1im (umaw)
6 INET | US¥w duwmesilinusemalneg s1ie (wmww)
7 | INTUCH | U3 Busiy Teamed shiim (una)
8 IAS | Usedaiiu Bumediudunua s (unaw)
9 | JMART | U3t 1an$n ndu leahed 10 (umw)
10 JTS | U3 dafiu wialulad Tegdu drin Ganww)
11 MFEC | US¥w 183 1ol 8 @ 31w (uvam)
12 MSC | U3t winsdadiudnasoisdu sadm (umaw)
13 PT UsEn wadles walulad 91n (W)
14 | SAMART | U3®W annsapesuoisdu saim (umnasw)
15 | SAMTEL | US®% @unsaivameu 910 (Unnwsu
16 SDC | U3®W a@anse A3mea 9100 (Ur1T1)
17 SIS | U3t edlered Aaviztadu (Usemnalne) $1in (unaw)
18 SVOA | US®W Loailale 31im (L)
19 | SYMC | u3¥m &ulnil aougyfadu drin Gmvu)
20 | SYNEX | US™w fwida (Usewelng) $1m ()
21 | THCOM | Usewm neau d1im ()
22 TWZ | U3 fisuudauan aasuawstu s1in ()

doyauazuvasnuvasdoya
UayaluuvAgil (Secondary Source) 91U 22 USENATINaNsALTuugaunaLAY 10 U 910

[V
g

Madu 37 Usen laeldteyavesmanisaiiuaudoundsglasunancust w.e. 2556-2566 53 41 lnsuna
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A5n15AAszitava

Y

1.afiA@anssaun (Descriptive Statistic) laerdunisasuiisdnuazrestoyaluzurenisuanuas

AR NIAN dndiuviseseay A1RNEATRINILUT ANEERaATRIILUT LavARR YRS

2 mﬁmiwﬁammmmaﬁwmm (Multiple Regression Analysis)

LUUINADIN 1

ROAit = BO + Bl CFOit + BZ SIZEW + 83 DFLit + Eit

WUUINARIN 2

ROE, =, + B, CFO, + B, SIZE, + B5 DFL, + €,

Toedi
ROA
ROE
CFO
SIZE
DFL

AUURFIU
a9

NI INANDULNUADAUNSNY
SRTNANDULNUABEAIUYBIE DBV
NILLARUANINAINTIUANTUIIY
YUIAVDIUTEN
AILEBINIINTSEY

ANAUAAIALAADU

AUNUAFIUN 1 WUIAYRIUTENIANUANTUSAUSR T IWARDUWMLAINEIUYBETBYIU (ROE) V09

a v a = 1Y v & i ~ a
Useniaansdeulunaiananninduisusenalnenguinalulagansaunanagnisdoans (ICT)

AUUAFIUN 2 VUIAVBIVTENLAUFUNUS USRI AN UUNUIINFUNTNE (ROA) 109UTHW

maanelsulupaianannindwissemalnengumaluladansaumewaznisdeans (ICT)

NSaULUIANTUNISIRY

fauUs9asy

1) YUIAYDIUTEN (Size)

2) ANUABIMNSRY
(Degree of Financial
Leverage: DFL)

3)  NITLARUARINAINTIU
ALHUU (Cash Flows of

Operation Activities: CFO)
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fiauusnns
TRTINANDULNIUAD
dunsng (ROA)
SATINANDULNUADEIY

YaaK001u (ROE)
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NAN153Y

M13199 2 agunanTiieseianneenyan (Multiple Regression Analysis)

UITEW AUNN3 R-squared
ROE = 1441597 - 0.0000000137 CFO - 82.3014 SIZE*** + 276.2637 DFL*** + € | 0.968308
ADVANC
ROA = 588.8591 - 0.00000000206 CFO - 29.3998 SIZE*** + 0.416891 DFL + € | 0.973962
ROE = 399.6363 + 0.00000507 CFO*** - 26.7201 SIZE*** + 67.5796 DFL** + € | 0.527243
AIT 1 ROA = 239.8023 + 0.00000239 CFO*** - 15.3521 SIZE*** + 20.23227 DFL*** +
£ 0.521742
ROE = 202.7092 - 0.0000367 CFO** - 12.1837 SIZE*** - 146.992 DFL** + € 0.80566
e ROA = 147.9555 - 0.000012 CFO - 9.59226 SIZE*** - 56.6612 DFL*** + € 0.698707
ROE = -435.361 - 0.00000125 CFO + 29.04211 SIZE*** + 6.096445 DFL + € 0.390775
o ROA = -111.73 + 0.000000251 CFO + 9.082286 SIZE*** - 30.6815 DFL*** + € | 0.579306
ROE = 102.5558 + 0.0000038 CFO* - 6.31897 SIZE*** + 12.16071 DFL + € 0.524382
o ROA = 75.42305 + 0.00000191 CFO* - 4.38351 SIZE*** + 1.093227 DFL + € 0.764601
ROE = -91.986 - 0.00000597 CFO + 8.384435 SIZE*** - 41.4065 DFL*** + € 0.390185
w ROA = -40.9718 + 0.000000313 CFO + 3.921549 SIZE*** - 19.8532 DFL*** + € | 0.290822
ROE = 57.80699 + 0.000000703 CFO*** - 3.44028 SIZE + 157.6398 DFL*** + € | 0.890525
e ROA = 29.52838 + 0.000000433 CFO*** - 1.12329 SIZE + 43.20263 DFL** + € | 0.728652
ROE = -982.289 - 0.00000782 CFO*** + 70.11096 SIZE*** - 312.516 DFL** + € | 0.61558
" ROA = -323.905 - 0.00000206 CFO*** + 23.03657 SIZE** - 90.2197 DFL*** + € | 0.357368
ROE = 102.368 - 0.00000158 CFO - 4.0646 SIZE** - 31.0107 DFL** + € 0.31717
A ROA = 62.60151 - 0.000000249 CFO - 2.55224 SIZE*** - 18.3205 DFL*** + € 0.632428
ROE = 292.756 + 0.0000321 CFO*** - 21.1475 SIZE* - 21.1475 DFL + € 0.275284
" ROA = 276.4868 + 0.0000164 CFO** - 20.1582 SIZE** + 31.23516 DFL** + € | 0.486568
ROE = -754.571 + 0.00000566 CFO* + 53.47485 SIZE*** - 92,5782 DFL** + € | 0.423662
e ROA = -364.081 + 0.00000348 CFO* + 26.25587 SIZE*** - 553078 DFL*** + € | 0.300187
ROE = 88.10016 - 0.0000016 CFO - 5.98105 SIZE** + 31.05972 DFL*** + € 0.451012
e ROA = 48.73969 - 0.00000127 CFO* - 2.97905 SIZE* + 10.34684 DFL** + € 0.279792
ROE = 159.459 + 0.00000158 CFO - 11.2842 SIZE* + 44.00727 DFL** + € 0309817
. ROA = 44.12365 + 0.000000983 CFO - 2.04421 SIZE - 4.47268 DFL + € 0.060274
ROE = 49.00672 - 0.00000217 CFO* + 8.863172 SIZE - 276.059 DFL*** + € 0.718431
SAMART
ROA = 84.92649 - 0.00000116 CFO** - 1.16418 SIZE - 85.093 DFL*** + € 0.629259
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UEN aung R-squared

ROE = -609.038 + 0.000000746 CFO + 37.39435 SIZE + 31.67065 DFL + € 0.71028

SAMTEL ROA = -414.015 + 0.000000265 CFO + 26.98315 SIZE** - 22.4217 DFL + € 0.684052

ROE = 20.32089 - 0.0000223 CFO + 13.28126 SIZE - 374.849 DFL*** + € 0.556887

. ROA = 247.2247 - 0.00000773 CFO*** - 12.6672 SIZE* - 69.1687 DFL*** + € 0.531244
ROE = 10.35976 - 0.00000581 CFO** + 17.06547 SIZE*** - 382.605 DFL*** + € | 0.68582

- ROA = -4.85563 - 0.00000142 CFO** + 4.717504 SIZE*** - 89.6552 DFL*** + € | 0.755919

ROE = -94.7177 - 0.00000091 CFO + 6.983389 SIZE*** - 13.0059 DFL + € 0.348122

VA ROA = 8.854027 + 0.000000141 CFO - 0.51949 SIZE + 5.04493 DFL + € 0.043322

ROE = 363.4062 + 0.00000264 CFO - 24.1106 SIZE*** + 15.12675 DFL*** + € 0.766371

>Te ROA = 279.433 + 0.00000093 CFO - 18.1818 SIZE*** + 3.609339 DFL + € 0.889332

ROE = -158.315 - 0.0000000192 CFO + 10.75038 SIZE*** + 7.625962 DFL + € 0.515772

> ROA = -50.0386 - 0.000000276 CFO + 4.12445 SIZE*** - 11.8123 DFL + € 0.279442

ROE = -489.98 + 0.00000172 CFO + 30.92092 SIZE** - 93.7019 DFL* + € 0.388583

THEOM ROA =-270.729 + 0.00000134 CFO + 17.11136 SIZE** - 49.9234 DFL + € 0.338312

ROE = 137.1448 - 0.00000118 CFO - 8.65809 SIZE*** - 3.9244 DFL + € 0.428379

e ROA = 98.24102 + 0.000000116 CFO - 6.06416 SIZE*** - 2.59678 DFL + € 0.652398

N o @

VUG TEAUANUTRIUNAHANTENUABAIMUT ***, ** * munefa TdudAyneadiinsssu 0.01, 0.05
ey 0.10 MuaIFu
= o Ao YY) a a Iy a = Y]
+ gD Uadefiinansenunuansinisieiulavesdunsnaluianmaseanu

- pnene Jadeifinansenuiudnsinisiiulpvesdunsngluieniamsaiugiy

NMF9 2 WU

- USEW ADVANC WU31 1u1A983U5EW Akl 8an1anisiiu(Degree of Financial Leverage:
DFL) fimudusiusiu ROE vunauesusendanudunusiu ROA

CUSHW AT WU TURUeIUSEN AuEEennennsiiy (Degree of Financial Leverage: DFL) &
AUENTUSTU ROE Anuduiusseninanseuaiuanainianssusiiuau(CFO) vnauesussm audes
N191153U (Degree of Financial Leverage: DFL) fianudusiusiu ROA

~ USYW BLISS Wu31 nssuaiuananianssusiiuiu (CFO) vu1aveussn aanud e
A1943u (Degree of Financial Leverage: DFL) A3nudususiu ROE 9u1avedussvm anudesmnenisiu

(Degree of Financial Leverage: DFL) fanuduiusiu ROA
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- US®W FORTH WU 9u1a9eIu3 e daruduiusiu ROE vu1nvesusem arudeamnis
N1313U (Degree of Financial Leverage: DFL) fimnudusiusiu ROA

- USEW ILINK 91U nselaiuana1nfanssuaiiuey (CFO) aunnuesusem danudunusiv
ROE N3zuaRuana1nnanssuatfiuay (CFO) Uu1nvesusen daudunusiu ROA

~ USHW INET %U31 110989uUsEv Anadesnienisiiu (Degree of Financial Leverage: DFL)

(%

finuduiusiu ROE Yuavesudtv Audean1an1siiu (Deeree of Financial Leverage: DFL) fiau
UNUSAU ROA

~ U3HW INTUCH wud1 nssuaiiuanannianssusniiuau (CFO) anuidsavnin1sidu (Degree
of Financial Leverage: DFL) flanuduiusiu ROE nsznaduanainfanssusiiiuaiy (CFO) anuideemia
N15131 (Degree of Financial Leverage: DFL) fanuduiusiu ROA

U JAS WU nSTLAluanaInianssusiduey (CFO) Yunnvesutnaudeanngnisiy
(Degree of Financial Leverage: DFL) fmnuduiusiu ROE AsguaRuanainianssuaiiugu (CFO) aun
YOIUTIN AUEBINI9N153U (Degree of Financial Leverage: DFL) fanudusiusiu ROA

U3 JMART WU 91900903 Audesnian1sidu (Degree of Financial Leverage: DFL)
fiauduwusiu ROE vunve9usEn Aa1uLd 89m19n1543u (Degree of Financial Leverage: DFL) il
ANNENNUSAU ROA

- USEN JTS WUl nIELERuan1nNanssNANELU (CFO) YuNnveIusEn danudunusiu
ROE N3euaiuanannianssusiiduiiy (CFO) vu1avedussn anudsamnenisiuy (Degree of Financial
Leverage: DFL) fannuduiiusiu ROA

~ USYW MFEC nuin nszuaiiuanainfanssusiiduay (CFO) au1nuesusem anuidesvng
N1913u (Degree of Financial Leverage: DFL) #iA11u&uiusnu ROE Nszlaldudnannianssuaniuau
(CFO) 1u1Ava9U3EM AdBannan1sidu (Degree of Financial Leverage: DFL) favuduusiiu ROA

- U3 MSC WU31 uneeusE Aanadeanianisiiu (Degree of Financial Leverage: DFL)
fiauduiusiu ROE nszuaiuanainfanssusmiiluay (CFO) 2unveIussv AU sanianisiiu
(Degree of Financial Leverage: DFL) finuduiusiu ROA

-~ U3V PT WU 2u1avesusem audssmnanisidu (Degree of Financial Leverage: DFL) &
AUEURLSAU ROE nszuaiuanainfanssusniiusmu (CFO) awnvasu3ev mudsamnenisidu (Degree
of Financial Leverage: DFL) laifimanuduiusiu ROA

- U3V SAMART wU31 A2nad89n1an19i3u (Degree of Financial Leverage: DFL) nseualian
9nAanssusLinaL (CFO) Samuduiusiu ROE auldsainan1sidu (Degree of Financial Leverage:

DFL) NSELaRUANINAANTTUAWRUIU (CFO) Tpnudunusiu ROA
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- U39 SAMTEL wui1 A8 89m13an1543u (Degree of Financial Leverage: DFL) 9u1a%84
USEN nselakuananfanssuaiuay (CFO) lifanuduiusiu ROE aunuesusen dauduwusiu
ROA

- USEN SDC WU NIELaRuananfanssua v (CFO) fnudunusiu ROE nsyuaiuan
9NANTTUANTUIY (CFO) YUIABIUTEN AINALABIN19n1531 (Degree of Financial Leverage: DFL) §i
ANNENTUSTU ROA

~ U3 SIS WU3 nIzualduanaInfanssus iy (CFO) YUnnvesUIEM Anudssmienisiu
(Degree of Financial Leverage: DFL) fimnuduiusiu ROE nsguaRuanainianssuaiiugu (CFO) aun
89U ALLEE9N19n1553U (Degree of Financial Leverage: DFL) fiaanudusiussu ROA

- USEY SVOA WU AUIABIUTEN TANUFUNUSAU ROE NSYUARUEAINAINTINANE LY
(CFO) 1W1Av8IU3EM AdBannIn1sidu (Degree of Financial Leverage: DFL) favuduusiiu ROA

- U3 SYMC Ui 2u1avesuIEn anudeannenisidy (Degree of Financial Leverage: DFL)
HAnudusiusiu ROE au1nv89UTEM dAnuduiusiu ROA

- USEN SYNEX WUT1 9UIA989US 8N HAnNduiusiu ROE vu1nvesusem danuduwusiu
ROA

U39 THCOM Wu3n vu1awe9usen Anudean1anisiiu (Degree of Financial Leverage:
DFL) fanuduiusiu ROE aunnvesuiem danuduiusiu ROA

- USEM TWZ WU U9089U5EM Tanuduiusiu ROE u1nY99Usev danuduiiusiu ROA

dsduazenusena
INANNAFIUN 1 VUIAVIUTENTANUFNTUSAUTNTWARBULNUAINEIUYDI DBV (ROE) U84
a v A =~ U o e i = =
Usenivamedeulunaandnninduiauseinalnengumaluladansaumenwaznisdeans (ICT)

NANTSIASIZNONTINADDYVDIVUIAVBIUSEY (SIZE) NUINUSEN FORTH INET JAS MFEC SIS SVOA

@ |

SYNEX ag THCOM F1UIUNINUA 8 USHN YUIAVDIUSENTANUFUNUS A USRS INANDUBNUINNEIUVDY

o o o (% =~

v v M a = ) K O Ay N o
Esljﬂaclfl‘ULUaHULLUaQVLUIUV]ﬁW']\?LWEl?ﬂuaﬁl'muu&la’]ﬂiym LAUAINULYIBUUNTDYAL 90.0 Iﬂﬁ]llﬂ']ﬂ’l']lmum’lu

ffonfianiifovay 28.0 fo SYNEX uazanniigniife SIS isouay 69.0 uENINTUIEM ADVANC AIT BLISS

=l v w6 1%

ILINK JMART JTS MSC PT SYMC tag TWZ 31u3uviensia 10 US89 9u1av03usenilanuduiusiugng
HanaukuINdveItouUdsuLUadlUluirnemseiududuegeiided Ay seAuanudedui Soe
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Abstract

The objective of this independent study was to the relationship between EBITDA and
enterprise value: Evidence from Health Sector, The Stock Exchange of Thailand. Data from 2013 to
2023 of 15 companies in the medical services industry group were analyzed using descriptive statistics
in the form of mean, median, maximum, minimum, standard deviation, observation, and multiple
regression analysis. The findings revealed that EBITDA affected enterprise value of seven companies in
the medical service industry group. Size of organizations affected enterprise value of 13 companies.
Cash flow affected enterprise value of eight companies while financial structure affected enterprise

value of seven companies.
Keywords: Medical Services Industry, EBITDA, Size of Organization, Cash Flow, Financial Structure

UNI

Hagtulandidudngdenngiaete viodmiiidadautssansengious 60 TAulU snnndndesas 10.00
vosUszansvianun Toganinasdniseunsielan wui Tul wa. 2562 fasengitlanisiuiudenas 13.00 ves
Useannsiianun viseuszana 1,000 a1uAY warduuliniuduegereiledlusuian dmsulsemelng lu
Hagtuidudng “dsnurgenglavanysol” Smanefdsnuiiiuszansoigiausd 60 Tuly \Runinfesay 20.00
yosUszanTaUsze lngandeyasienuaifuszrnsmanismeleusiugs Ussdseudming w.e. 2566
wut Ussmalvefiswiudgeongiomn 3,474,974 au Aadudosay 2018 vesusernslulseime Jedold
Usemalneidndiuresnguuszanslutsiodaeegiiunuazdnsiiuunliifugdudony ausnananeidu
nauUseInIvanvesseineluauing

Ageoneduiendoundyiunsiisuwlamaleniu lnglaniensidonnosuedsan1enusssuef

o

iliAndeymiguaineneg muun a1nn1sdrsialud wa. 2562 wudn Uszvinsdgeongludsemalneiinig

@

Wutheuariilsauseddigeningasiedu lnewuin daseny 1 au d9wiulsauszdrduadeuszuia 5 1sa

4

21 TUUTNIINIFVAINA NAIUUININNAVAMUI oL 5aneuauInign sl

[ %

AgeoneTudugqaied
ANNEAyiuRgsey 1

AERNIENIsALaaTNNE NN SR IuTInlAeg N auakarianinuedls lifa

q

o v o

naduthesuindunsgliunyasmauniediey Jadunidulssifudfgiiniauszvvunazniadgaasls
anudfey Tnsmsguaguaimdenann dedldsuduuziainyaainsmanisunng dadudidorvglunis
Tunsmaguam enmsfimsannssnvnasdestullymaunmoshannzay fduaouuinimmsauam
visolsmeuia Jadumbenuiiddyuasioidumhenundn fezquagunm lifisausiuszansioggeens

WAGITINAIUTETINT UL THOUY TR

161



F1BNUAULHBIRINMTUTLYININTTLAUNA WM INEFINTUNN ATIN 3

AuTEetueERSENaaNSIEsEY: 5 nIN1AN 2567

anuusnisninsunndidunilsaundnlunislivinisaunisunmduazaisisage luguuuuns
uimislagnseseyana iensiasuaseguam nMsdesiulse Mnsaniliady nsinwine1ua uagnsiu
aussanmidnduseguninuaznisansedin uonainiidmuesudenisusnisunndunulng wazunnd
A ! ¥ a a 1 <
madenaunguangicensuseneulsafaly an1uunisninisumdludsemalng uwuseandu 2 Uwuy

' Y a v

lawA @a1uuInsnansunnglagnulsnusguiasaziienuensu Ingluwsas suuuuliteduas tonas

Y

L4

Usuugaumnsneiuly Madunfiansanenizaiuaugzainiazsins d1mudsuusnisidyunindvied

Y

Usziuguninenag advayueildinglunissne aauuinismenisunmdlaeniisanuenvudndududen
Suusnuaziuiilindalunmadhiuvuinsmemsunmd mndeyavesmaandnmindurisus smelne nuin
anuUINIssuRndiuimsiaemiisnuenyy vislsmeruiatensy Siudunis finsaanzifeudy
psfnIndugaaMNTINUSNMIVIIANTuWE tnelsmenuamanil fnmsiulamagsivetnsdeiiies uazdunils
Tugsfedunuiisadndesiidsniiniiiuln uinansaswgialussdulanvdosefuussimasgavzingn
nssruIaesnsiniolifalaia 19 Suildaniuuinsmanisunmdlaemisnuensuiidussdnnga
guaMNIINUINSnnswmdlunatandnninduissemalnelasuanuaulasetinamuegiaunntudagdu
warduulihnfsdusededusunn

nanandnninguitsemalnevivinfdugudnansnistonendnnindanne fou fadunaden
dmsuinasulumsasssanouununsanamu siliinamuilondldfunaneuumuandiusaannside
Pndnning (Capital Gain) wardruresdutiuna (Dividend) Tusuian FrdumanamdnnindursUssmelng
Jioduiiufieduddylumsduindoussuuiassgiavessame fensseaufuyulussdulssme agslsh
munsawulunanandnning wiigmbenuiiiinnnidefiowsynnsamugeniimudsanse madnw
foyaliifisamauasaasunquiausiiu fonmagvilidnamulilinansusumuiiaants fsdunnsine
ﬁaavLaammawwmammamwﬂﬂumwamwaﬂmwauuq lngfa1sanlaainsun1siuvesuiem Jadu
dsiinasmusesdnuineunsamududidunsn Tasaunsiuszuandiiufstoyafofugiuenisnsiu
vou3En saussuilsluaufenanu wandidiuimaussneunsuagianisiiusuuesuion

Ya v 1

mﬂmmmﬂmmqmu ARRIRY Qﬂ{ﬂﬁﬂi’ﬂﬂﬂﬂ?B\Iaﬂi”‘Vl‘UﬁU’ENG]’J‘Zj’m‘l/ﬁ\‘iﬂ’]ﬂﬂu%ﬂi’m{]L‘U‘UGUEJZJQQ‘Uﬂ'ﬁL\‘]u

%ﬂﬂﬂﬂwﬂ‘lmLUU%@%&W’]M@J’]WiEWUV]NUQJ]%LLag‘Viaﬂﬂ’]iUQJ/‘UVIiUiEN‘WJbL‘U Toun ﬂ’]liﬂﬁ)u@aﬂL‘UEJf\ﬂEJ MeRula

Y

ANADNTIAT LAZAIFIATINUNEY YUINBIANT NTELARUARLUNITUSINTOIANT karlATeas1anansiu negidy

' I a

ANWINANTENUVDIITIANIIN1TRUNS 4 ¥iadoyad1Aani15lueAnINguenaInnITUNITUINITNLIN
n1sunnd Fudulsaneruviaiisanzideulunaiandnninduisdszmalnelunuingaainnssuuinismig
nswnng  $uau 15 wie iisldudeyadniudniinszduazdnamulunisuszneunsdnduleasyulu

BIANINGNNAMNTTUUINTIANSUNTEsialy

162



F1BNUAULHBIRINMTUTLYININTTLAUNA WM INEFINTUNN ATIN 3

'
o

AuTEetueERSENaaNSIEsEY: 5 nIN1AN 2567

UIZAIANITITY
WeAnwmanuduiusseninyaaifaniswasilsnnnisafununsuinaends 218 Andeusia

wazARnIMLIY HENFIUINUTEVIUIIRGIRANISUIIMERannannSnduiaUsenalney

Uszloviiimninaglésy

ﬁﬂﬁmmmmé’uﬂ’uﬁ‘iwdwgaﬁhﬁ«’\]msu,axﬁﬂ'ﬁmﬂm'ﬁﬁﬂl,ﬁumudauﬁﬂmamﬁa A Andeusia
wagAdindvne nangIuAINUENlunegIRiansuNdnanvannInduisUsenalng

Hreliindnseit uarinamuansaldidudeyalunisuszneunisindulaaamu Tuesinsngu

E]qG]ﬁ’]‘ViﬂiillU%ﬂ?i%iJ’mﬂ']iLL‘W‘V]‘Ej

AUNAFIUNTIIAY

Hy: flsrounenidesnen@iuld Andousian wazAdnsmune suisvesesdns nssuaduanlunis
UIM509ANs vTelaseainiannenisiu lddanuduiusaeyaniianisluednsnguanainnssuuInigmie
NSUNmNE

Hy: MlsneunonifosnsnBduly audeusian wazAEAsIUNY YuInYeseIRns nszuaiuanlunns
UTNI509ANT 1301ATIET1919N158 Y Tanuduiusdeyad1nanisluefnsnguanaInnIsuuIn1svuIn

ATHNNG

NSAULUIAAT LFTUN1SIRE

e  dilsnourendudis aES3ula andeausan

wazAfFDTwLne €1) aala'Fhﬁqﬂﬁ'ﬂaaaﬁﬁﬂir@;‘iu
®  guIRSIAnT (X2 r; ‘E::ﬂﬁ“l%ﬂ"a"allﬂ%ﬂ”l"aﬂu“l_'rl
& ATELAGUERLUATTUTVTEIANT00E) ATTLHE ()
s  lasaEiiavmansEu oxa)

AN 1 NTBULLIAANITIFY

163



F1BNUAULHBIRINMTUTLYININTTLAUNA WM INEFINTUNN ATIN 3

'
o

AuTEetueERSENaaNSIEsEY: 5 nIN1AN 2567

5saunssuitieafes

A3 WILBUNS (2560) levinisAnwimnuduiusseninalss@nsnmmisgsiauazanninails
yesuiEnlungugsiadumaluladiifinisdnweglunaandnninduisusemalng andeyamenisiuly
SeemmIMsiusyee 4 lasua faudd e.a. 2014 ilefnwimnuduiusserinsmanisdidunuuazannm
flsfumeduuumaiandnning faued a.e. 2016 fuEnsiuau 12 VSEnlFFunsAnu nud Snen
NaRDUWNLABNLEUNY (ROE) wazilsneunisvindlddnemanisiu mEEuld Andousauas adadming
(EBITDA) danuduiiusiuienisfedfiuiusimuuunaiananning

WrBuy wsae (2559) liihnisissideyataydnisiiuues 125 uisnidinannduasimdnning
wisUszmelng (MAD 5z13nad A.a. 2012-2016 WieAnwiauduiudsznindlassairmuiuyaniveaionis
wazaauansalunisiils wansAnwinui Tnglésnsdninedunsndidudiinvedassaio
faruduitusfidonlesuyadasianislufimmavin uenanddmuhilmnufiiusdenuannsalunis
flslufianisau nanfemsifiumidudamaliuisvldsuussloniannisannisea® (Tax Shield) Favinli
nsrnsiuanas uazdssaliyarmagsfafintu dafunadmiiauluansoadeaemegsiald

o [

Un udlans (2565) Tvoyaves 23 uTEMlungugsnauinis (Service) UagngugsianIuaguAIN

D)

(Health) 31n% a.6. 2017 59U A.A. 2021 LWBANYIIUNNTRUTDIUSENMEIT WUIERITIEIUNITRUNLNARBIIAN
v Aav a & v a v A aa ¢ 1l ) YA o &
VurasusEnidutoyavesusennenmsBuilinfnwmeginainnanninduiausvinalnediail

1) dasrdrunisduniianuduiuslufaniafedduiusiaiiu seaudulanssau 99%

[ 1% o

sefuvesaindofio fusdfiddyusznaude dlsdoru (EPS) Snanisvyuisuvosduning (AT)
Snsrdumiisionu (0/E) wardamaunisidsuaendennmsiedutiueg (OY)

2) Snmdrunmsduidanuduiuslufiamafefuiunaiu Adanaldunnde seduaii
sulafisysu 95% Taeil Market Price-to-Earnings Ratio (P/E) Fausznause

3) $nsdun1siuildfinuduiusiusaiu 20 Retumn on Assets (ROA) Return on
Equity (ROE) Current Ratio (CR) Wa Price-to-Book Value (P/BV) filaifindisitusiusansiu

Aggarwal and Padhan (2017) WuI9uInY83UsENIAMNFUNUSITIUIneg1lidedAgyiunanis

FuunuesuiTn saufs Snsraneuumuanduning anuannsalunsviidils wasyaiants dseradu

wgauevesnansiivaddmlunsiisananudsmianistu uezanudiavidulunsavazansasle

/anliun1Ideg
lifoyaiiinisifivsiusmaniunsiuveusas useniaanzieulunaiandnnindurisuszmelneg
MINYAAIMNTINUINITMIINSWNE Fadulsamenuiaienyu $1uau 15 Wit wagliasizideyadiadn

WATIEANIAANDENYIAN

164



F1BNUAULHBIRINMTUTLYININTTLAUNA WM INEFINTUNN ATIN 3

'
o

AuTEetueERSENaaNSIEsEY: 5 nIN1AN 2567

Useynsuaznguaiagne
vsuniaanzideulunarandnnindunalssinelne nudnenannssuuinismienisunnd dadu
Tsanguaenu 91w 15 wiv lnensiunusndeyanndeyasunisiiudounds sveznaidus 10 JTuly

o JUN 1 NUBNEY WA, 2566

NI Foustm drydnwal
1. AHC VS lsanenuiaenya 91in (Unvw) G o
2. BCH USEN U9N0n U goatviea 9100 (UAIUU)
3. BDMS UTEN NTNNAERNYNS IAREMITY) L
4. BH U3 Lsanenunatngesugs 911 (mvu) @‘Bmgd'
5. CHG S Lsmmeunaginud 91e (@nvw)
6. CMR S Wedlmisugsianisunnd 1n @)
7. KDH V3T 5UYS Whida Wuwes e W)
8. M-CHA USEN Lsanenuiauyty 91in (i)
9. NEW USEN Tunsunmg 9109 (W)
10. NTV USEV LSINNUAUUNNIG D119 (U9ATU)
11. PRINC VS v5udiiia ualinea S1in ()
12. RAM USEV 1SINIUIATILAILAT 91780 (A1)
13. SKR USEN AASUNS 911R () .".Eb’ @ﬁfmﬂ _
14. VIBHA USEN L59nenU1ainmm 9110 (Uv) v.@
15. VIH U AdideniTanl S1im (W) !’5"?},.3",;

165



F1BNUAULHBIRINMTUTLYININTTLAUNA WM INEFINTUNN ATIN 3

'
o

AuTEetueERSENaaNSIEsEY: 5 nIN1AN 2567

BN1IMeEA
Tudunsimszinisanneenyge (Multiple Linear Regression) Wy {unsiasizinnuduiusaes

N a Y

mwlsnaned TTnguszasdiiednwiindadensemuusdaseiilatendmanseddnsnanesudsau (Taen
A 6w S8 o ¥ o U a ¢ A W U a a v & Y A ! |
NAgUny, 2552) luntazinunld dwmivieseiieinserusninavesdadens 4 a1 NdwrasoyarInig
nsnaniaansiisunanninduiiuseimalnengugpavnssuusnisuuannisunng taun mlsneunenidedng
AU ANEINTIAT LATANFATINUNY YUIAVDIDIANT NSLLARUEAMUNITUSUIT9ANT warlATIAS19MN9

N3l Ndamasdeyarfanisiannzidoundnninduiassmelng nquanaInIsHUINITNIANTWINE
Muuaeulsluauns Al
Y = b0+ X1b1 + X2b2 + X3b3 + X4b4

e

Y = yadynafansfiaanzfoundnninduissemelne nqugnanmnssuuinismnansummg
by = AT

by, by, bs, by, = AduUsEanansanney (Regression Coefficient) UBdalkUs X;,X5,X5,Xq,

X, = Jadodumlsiounanidoss naEuld Adeusian wazadins e (EBITDA)

X, = Yadumuruinvetesnng

X5 = Yaduaunszualuanlun1susnIsesnns

X, = Uaduamulaseasnannenistu

NNy

Tudmveanisagunanisidoutsonifu 2 duu fe 1) namFiTzsiaedsvesiudsudaz i Tu
BIANINFURAAIMNTINUINTVMAIANTUNNG Uag 2) NaNITIATIEINITaAnaenYAM (Multiple Regression)
Arduiussevisyadianisuasilsnnmasiiunudeuinaendes 8 dudeusian uagAdndming
ndngunUIsvlumnassiansumdnaavdnminduisusznalne Ssanunsoagudeyaldded

1 nansngidoyaieaiu yad1ianis (Enterprise Value: EV) flsdeunanidedonituld
AFaNTIA1 wazAdRsIne (EBITDA) u1ave109Ans (Size) nTzuaiuanlunisu3msesnns (Operating
Cash Flow) uaglas3a31em19ansiiu (Leverage) 370 15 89ANT NANFINANNSNNTNENGUYAAINNTTUUTNNS

PUIANTITHNNE

166



F1BNUAULHBIRINMTUTLYININTTLAUNA WM INEFINTUNN ATIN 3

AuTEetueERSENaaNSIEsEY: 5 nIN1AN 2567

M990 1 UaAAIARRETBIRILUTHARZAUYBIBIANINGNNEYNTTUUINTNIANTUNNE

Aady
UIEm EV _
Eruvm) EBITDA Size OCF Leverage
1. AHC 3,410 68,711.71 14.38 118,311.50 0.16
2. BCH 41,200 768,130.50 16.39 1,253,099 0.50
3. BDMS 380,000 4,556,807 18.54 7,767,884 0.41
4. BH 121,000 1,300,343 16.91 2,672,296 0.30
5. CHG 28,500 450,027.40 15.50 677,794.50 0.27
6. CMR 15,800 231,290.40 15.93 423,325.80 0.43
7. KDH 1,740 15,714.32 13.32 43,225.26 0.24
8. M-CHAI 7,510 129,749.40 15.32 10,382.40 0.58
9. NEW 732 14,149.85 13.09 24,065.47 0.30
10. NTV 6,780 128,357.10 14.56 266,465.10 0.17
11. PRINC 14,600 94,893.71 15.77 29,928.26 0.27
12. RAM 43,000 614,102 16.64 648,331.10 0.32
13. SKR 12,900 216,839.30 15.34 361,639.20 0.35
14. VIBHA 35,700 451,693.50 16.58 753,349.10 0.42
15. VIH 4,660 128,784.10 14.47 216,929 0.36

NNV NANTIATIEURIYAAIAINTS (Enterprise Value) asAnsiidiAnadeunndign Ao vua.
nsumnAAAnYNNS fAedewindu 380,000 d1uum st fe L. Tsmeunatiestegs SAedevinidy
121,000 &1uUm wavesAnsiidiALaduvesyarianis (Enterprise Value) tioviian fio una. Sannnsumng i
Aadsiniu 732 duum

= a

EBITDA a3Ansiiidniadoniniian fio una.ngannadnnisinuns anadewindu 4,556,807 uin
59931 Ao U, Tsamgunathenegs Tanadewintu 1,300,303 U wag esAnsiifiaiade EBITDA Tee
fign fio UM Tannsunnd Teneds windu 14,149.85 y

YUIAVBIVIE (Size) DeANTATANRABIINTIgR AD VLY. NEMNAAAYNS TiAedeiniy 18.54
998917 Ap VN, lsaneuiatigeriugf daedewiidy 16.91 uazesdnsiifirnady vuinvesuisv (Size)

Y A = ) ¢ = o
uaﬂ‘m?jﬂ AD UHI. IUINITHLNNEY UAILRFY LN1AU 13.09
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Aa i a

nzuaRuanlun1sUIMseeAns (Operating Cash Flow) asAnsiilAnaiesnniian A uta. nJevmadn

VYN dAnade Wiy 7,767,884 UIm 5898911 Ap VXA, 1sangnuaU1esegs denadewiniu 2,672,296

1 = v el'

U waresAnsfifid1lade nszualiuanlun1suinisesAns (Operating Cash Flow) fesilan Ao uuA.
Tsaneuauwde Sanadewintu 10,382.40 U

TAsaa31am19n133u (Leverage) aadnsiiianiadsanndian Ao una. lsameruiammnds fenadowiiiy
0.58 58989K1 AD LA, U1IN8N LY geadviea fiAads Wi 0.50 wazesrnsiidianeds Tnsiad1emmenisitu

(Leverage) Uaefian e Uud. Lssneuiatonya gy wiriu 0.16

M13199 2 nanFIeTEdeyaieliunansenures mMlsneunenledenBluls A1deusian uaza1dn
MY YUIAVBIBIANT NTEUARUAALUNITUSTIITRIANT warlaTaasan1an1sty Ndwwasoyarinanis Tu

BIANINALDAAVNTTUUTNITNUIANITUINNEG

UIEN EBITDA Size OPC Leverage
1. AHC - 0.0006*** - -
2. BCH - 0.0001%*** - -
3. BDMS - 0.0000%** 0.094* -
4. BH 0.0000%** 0.0679* - -
5. CHG - 0.0001%** - -
6. CMR - 0.0000%** 0.0389** 0.0000%**
7. KDH - 0.0055%** - 0.0000%**
8. M-CHAI 0.0011%** 0.0000%** 0.0116** 0.0000%**
9. NEW 0.0377** - 0.0891* 0.0015***
10. NTV 0.0076*** - 0.0724* 0.0059***
11. PRINC 0.0891* 0.0000%** 0.0007%** -
12. RAM 0.0161** 0.0000%** 0.0039%** -
13. SKR 0.0050%** 0.0045%** - -
14. VIBHA - 0.0000%** - 0.0000%**
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UIEN EBITDA Size OPC Leverage
15. VIH - 0.0031%** 0.0708* 0.0009***
59U 7 13 8 7

T
° = v o W

UBE ***, %% % yefia ArudAiseau 99%, 95% wag 90% MNa1AU way - vuneda lulidedAgmnie

<

anm

1%

NA159NUI EBITDA danurariuyamnanis Tnedinadsunvaduluiianadeiiueseiidedfry

7

Tu 7 09An5 laun vua. lsane1u1aungas1ugs, vua. Lsanerunaunde, uue. JRuInIswnng, uue.

TSINEIVIAUUNLIY, VLA, WUTWAA LATNBA, UND. LSINEIUIRTINATLAY LAZUND. AASUNS N9UNBIANTINUIY

[

VIR 8 83ANT NNANITIATIEYINUI EBITDA Liifinaseyarianiseeeiiiddny

<

YIATRIUTENINasayaAianTs lnelinadsunlasluluiiamadeiiuegredideddnlu 13 asdns
Taun una. 15eneunalenyy, UNa. UNnen WU 8ealnes, UNa. nTIMngEansnis, via. lsane1uiatng
51993, VN9, 15ane1uaguning, vue. W@ealnisugsianisunnd, une. suys wilfa Wuees, uua.

159NENUIANTITY, VLD, NSUTLAA AUABA, UND. SINEIUIATIUAYY, VLY. AASUNS, USHN Lsaneuna

4

ANA ATV, ASITENFIIAY NINTDIANTTIUINTINLA 2 BIANT NHANITIHATIZANUI VUINVBIUSEN il

Hasiayarfian1segeiliadAny

nszuaiuanlunisuimsesdnsiinasoyadfionts lnefinadsunaslulufienafoatusgaed
WodAglu 8 99Ans Mawn Ua. nTnnAFNIENNT, vua. Wedlndsugsianisunng, ua. lssmeuiaumde,
A, Yaun1sunng, una. TsameIutauunag, Us. Waudiiia ualnea, Uua. TSNETUIRTILAILIN WATUNA.
Fi3A Tan] aildesdnssiuautomn 7 asdng namsliaseiinuin nszuaduaslunisudmsesdnslald
Hasiayarfian1seg el dAny

Tas9a$19m1an15i3u (Leverage) finasioyanfionts lnsiinaiasundaslulufiamaieaiusgied
Weddeylu 7 09ns Teun vue. Wedlmdsugsianisunnd, vua. suys whlda Wwwes, uua. lssme1uia

1UUITY, VLD, TRIUINITENNY, UL, TSINEIUIAUUNIY, USEN 1SaNg1UIaIN1I6 kazuila. A3I98a ) inal el

193ANTIWIUNIMUA 8 B9ANT TINaNITIATIRVINUD IassadimenisRuliiiinasieyarfanisegreditded Ay
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aAUTENa
INMITe wud anufgIuinanisfnuluassllatdvayu Ao mlsneunsniledien1BRuls Adeu

1A LAEARATIINLNY IUINVBIDIANT NITUARUEATUAITUINITRIANT MIBLATIES1INTITRY ANansenune

I a Ya v 1

WaA1AINSIUeIANINAURAAIMNITNUTNITNNIANITUINNEG §ITeUUIN1ToAUTIgNanudLUTvIuIeLaY

Y

AuUFgIU Al
1. MlsreurenledenBtiuld Andeusian wazA1dindIviing (EBITDA) dwwasdeyarnanisluesdns
NALYAAMINTIUUINITVNIANITUNNE

Han1snaaeulaglin1siiATIzinnneeldanvan wWuil EBITDA dinasieyarifianisluesdAnsngy

a s

AETNNTTUUTNITULIANITUNNG WU 7 USEN 91n9man 15 USE0 Liesannilan Sig. 1 0.01, 0.05, 0.10 fi9

) v A

1 AdedAYNTEAU 99%, 95% Uar 90% M1UAIFU FeaenAdadiuIuITeY0d YUIANT d1518yav (2563) i

<

q
g

'
& A

noUszasAiafnyhiteasinusanuduiusveilsmayluasyadi nanvsngnusIAInaInuesuIEnan

e

neiloulunaiandnninduisusewmelnglungugsia edmsuninduaznisneasne nansidenudn Alsneu

v
o ' =

o Ue9180185ule ANLEaNsIA1 A1FRIuU1e (EBITDA) waznilsnaunanideanawasnne (EBIT) 4

'
1Y aaa

mmé’uﬁué@amﬂﬁ’ugaﬁmé’ﬂm%’wémm PNa1RBg19TlusE e ANAUNERRNSEAU 0.01

o

2. PUIAVRIUTENAWARDYAA1TINTIUBIANINALDNAYNTTUUTAITNNIANITUINNEG

Han1snaaeulaglimiiasziannselanyan wudl AunavesUsEndwasieyarnanisiuesAnsngy

1 =

AFNUATINUINITUNIANITUNNEG 71U 13 UTEN 1AN9MIn 15 UTEm L1esandlan Sig. 91 0.01, 0.10 991 &

q

L) @

Todfnydiseiu 99% uaz 90% awaiu Fdliaenadesiuanuideves 5nsal yua (2562) MSmgUszasdiile
ﬁﬂm{]a%’yﬁdwaﬂszwuﬁagaﬁwﬁamsmaw’%ﬁmmmLﬁawé’ﬂlummwé’ﬂw%’wE?Lwiﬂﬂszmmlmuauﬁaﬁﬂm
Wb isugnavinssuiidinansenuseyadianisvesuitmaangifoulunaiavdnninduiesemalne lng
Wudﬁjaﬁaﬁa'amaﬂsz‘wum'amuaﬂ'ﬂﬁf\m’ﬁaai'mﬁﬁfaﬁwﬁzwmﬁa fio Samduniaudeduning (sxiuifud N9
afiaf 0.01)

3. NzwaluanlunsuSmMsasAnsarafayaiIfan1slueIAnINgURaIMNTTUUINTVIANSUNNE

nan1sveaeulagldnisiiangiannsslimvan wudl nzuatiuanlunisuInsesAns (Operating
Cash Flow) dawasiayar1ian1sluesAnInguenaIvnIsHUINITILIANISUINE 3117 8 UTEY MnTaue 15
U3t \fesanden Sie. @ 0.01, 0.05, 0.10 o3 ﬁﬁaﬁwﬁmﬁszﬁu 99%, 95% way 90% Auasy Dkl
denAdaIturaUITeves InUsenw fivuy (2561) Fuvin1sdnun Bvinavenseuaiuaniulaseadien
msduluuisnieansdeulunaiandnninduissemalue nan15939emuin nszualiuanainianssunig
ANTUNY NTRARLARIINAINTTUNITAMUKAENTLLARUANIINAINTIUNTINNTRUAUlATIE IS Ruly

IdnSnasenusgnaliuedfey

£
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4. lnseasenensRudsanoyafanisTueeAnsnguananIsuuINIuLINN S UMY

nan1snadaulagldnisiiasgianneeidanyan nudl laseaienianistiu dwadeyariianisiu
BIANINGUYNANMNTIUUINAITVNIANITUNNG TIUIU 7 UTHN Nt 15 U3 lasanndlen Sig. avund
0.01 fioi fifuddniisziu 99% lunnuien Jsaenndesiuauidores Amsf Avignssa (2562) 7
vinnsAnundadedisidvinadeninudssinulasairmansiuvesuidnaanzDovlunaandnnindusa
Uszinelne ngu SET100 (Moadne) #an153denudn dnsnsvyuiouvesdumaanie duasreyavesianis

o o

NANYMANNITUNYATUAZ WAL ERANNTINEIMS Tannzileulunaiandnnindurslsemelngagndidud gy

dalauauuy

mﬂﬁﬂmmmé’mﬁuﬁ‘iwdmﬂaﬁhﬁﬁ]mmasﬁﬂimﬂmiﬁuﬁmmdauﬁﬂmamﬁﬂ A Andonsen
wazAing g nangruanusEMlunuangsAan sunndnatavdnnindunausewmelng il

1. EBITDA denasiayarnfianis esaninawmuaunsadseifiuaniumsainisaiismls Tnedaainnns

%

Anduladien1sRy nagnsn1E wazAndeuls

' ' Y

2. YUNAYBIUTIN derareyarivesionts vilvinasu aunsansuieuiavesuiem mausenid
vnlvguaziivanvaneviiaiics BalinadoyadAamehliuidnianuidede
3. NszuaRuanlun1sUIMIeeANS (Operating Cash Flow) dnasoyar1fianis uwansdeanislauiuag
misldluresiuanuarneniafisuiuan Wuildfanmedosasiants
4. Tnssadravmanisiiu dwaseyar1vesiants vlfinamunsuiuvasiunuiomeiiysiodanen
dieldlumssiiunuiuvadsiunussesduiasundaiuuszen milifoyauanafeafugugmanstuuas
wasniuulueiuian
LANE1991989
fiag Mvddnyen. (2552). N153ATIYTayanNaan g Excel. NTUVIN: MAIYIANR AlzIRvemansuag
n5UyT PaensaluvInende.
InUseww dvuz. (2561). Mmsdnwdvsnavesnssualuaniulasiasimmsuluussnioamedeoulunain
vannsneunausemalne @sinususganumiudia, univedegsiatuding).
351050l ya. (2562). TaseiiinansynusiayaniAonisvesussaamedeulunaimnannsnduviaszmalne
ngu SET 100 (nsAuadBassuSayaumingin, umingrqemalulagsvusnadayys).
AN NIVUBUNS. (2560). AIIWAIUSYOIAANITA NI IULAL AN NN SHRTIAIWAIN annTHEYe
vz teulunaimvanninduiauszmalne nquesarvnssumalulad GveninwusuSyan

wnUndie, uninesemaluladsvaenasyyd).
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WNBUU WNYIAL. (2559). AIIWAUHUT 521 INIATITS I URaYanININITUALAINTINITIUNITINLTYEIUTHN

=

naanzielunarmannsng oy 1o lo (nsAunindaszUSyaumUudn, I Inedesssuans).

fnsfl Auigwssas. (2562). taseiidoninaneniudesulasiaiimumsiureussnaanzdoulusain
wannsngduauseimalne ngu SET 100 (meniinusuaayumdadio, uninendegsiadudn).

00 udlamd. (2565). Shmdumsmaiuiidmasonavesiungussiansunmdiaamzidoulunain
nannsndususenalng. duAuain http://www.ba-
abstract.ru.ac.th/index.php/abstractData/viewlndex/1044.ru

afiu suzyey. (2560). adiuasnITiATIzitoyaluuisedmgunm oy, veuutu: drinaums gy
JINIAVULAL.

Aggarwal, D., & Padhan, P. C. (2017). Impact of capital structure on firm value: Evidence from Indian

hospitality industry. Theoretical Economics Letters, 7(4), 982-1000.
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Jadendenasonnuinalunusunuminitudamisesulall vasduilana
Tuusznalng
Factors Affecting Consumer Loyalty to Chili Paste Brands Through

Online Channels in Thailand

vllug neen’, ANdu AuEna’

M ALUIINIEING, INNINNRENTUNN

*Corresponding author, E-mail: kanitta.thon@bumail.net

UNANED

nsfnwiiilinguszasdiiednuiadendmaseanuinalulusuniimsndiutaaniesulaives

14 a 14

Auslaa ludsvwmelne laud Jadeamninusnisesulat nssunmunindud wazanulingda nqu
fegs e Ussrnsfiondululssmalveuazinederinininudesmsonulal S1uau 400 au lagléns
AnTgidie adfdanssaun lun arfesa A1ade drudsauuinnsgukarnITiinTginisonney
wynasziu dudiny 0.05 nan1sAnwInud1 guamuinisesulay waznisfuinunmaud diwase
armfnflunusud dwdniiusemsesulavesgusinelulssndlne ogaiiloddameadn vnefid
arailindalidena somuanflususudiminiiuremsesuladvesiuilnaluussnalve

14 a v

AdAey: AnnmuInsesulad mssuiaunmEum annulinda anudndlulusud

Abstract

This research investigated factors influencing consumer loyalty to chili paste brands through
online channels in Thailand, including online service quality, perceived quality, and trust. The
research sample was 400 of those who lived in Thailand and had purchased chili paste through
online channels. Descriptive statistics including percentages, means, and standard deviations were
used to analyze the data. Multiple regression analysis was applied to test the hypotheses at a
significance level of 0.05. The findings revealed that online service quality and perceived quality
significantly affected the loyalty of the chili paste brand through online channels of consumers in
Thailand. However, no statistically significant relation between consumer loyalty to chili paste

brand through online channels and trust was found.
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Keywords: Online Service Quality, Perceived Quality, Trust, Brand Loyalty

umin

“twdn” \Husmsiiegdaulneunegiaeniuny Tnseulnedonuilnatminduemsdszsiiu
wazasagfludiuiudng SaduemsiinnesBeudiustuadysuluau st aonedostunans
dsramginssunisuiloauaranutaenfonisermsvesingn lnensuouisdy neevNasIsngy (2563)
wut aulvefenuilnaimdn Gdesas 98 wardnliimdnduesussdaseunsriinalild Sovas
64.1 uonand indnduduguinarsesdiu luefnfudnifulssmuasivminegmsnaisuszney
dfuitudingug Tnsviavestuinidesinuaenndasiuimgn sniuldindmindusuiniugues
Aulve @uud w80, 2553)

Hagtunnmssulssmudminuaniglutugnudiusenaedugaavnsuiifyad s
wlaa Mduiidwinilifvianeuiinsfndumiuingnlvlg Tundnvarnuaneeiniiosminous
1317 1 (Workpoint TODAY, 2564) agslsfiniu wafnssumesfuslnaidsuntadlu Tun1sususuuuy
vosdes memssedud shldnuusuidesuium Mnfnesmiradissemiseonlald Asududeudy
Foeens  Smhadutemeeulal aenadesiunsd1snt wea. 2566 wui  Aulvedidlda
Buwmesidn 61.2 Srueu Tl we. 2566 Wity 137 dwau 90 475 Suau Tuths 5 Yreunth Tned
usmdnduisnmasiiuny vesliuinisuarnisdadduvesmads Tas Tulligduuszrnslneanunsa
iindauaslderuBumedidlfuniy avvtounndndiuglinudumeiidasodunulssrnsimund
venenn Sovay 67 Tul wa. 2562 Tumnagiisenas Tl wa. 2566 Menginssuvosnulneasienld
Suwesidnuardedsamoaulat] dwmavhliusznaumsviusnyhmssaiakiuramsesulatanniu (e
Are Social, 2023) lag Sﬁamuaﬁlﬂﬂ eCommerce-Thailand (2023) nanndaaulse (E-Commerce) anglasu
anufisuaneulgograiiosasfounnaldingluns - Tedudrunmndeoudseiigiuiey 3
Wi :nTag 2,970 vindeaulul w.e. 2562 Tusnogil 8,840 U1 sieau TuT w.A. 2566 (eCommerce-

o v o 1

Thailand, 2023) d@walvigsianie lvanudAyiuteaniseesulatuniu

(Y 1 [

anufnfdutadenianianuddgysenisadsanudnialiiugsia Weshelunagnsnig
mananfiszviliduineliuusudvesgsindunidnluisn e dunendld nadiegndnidnindudn

AEIILUTUAANNTINDUALDIMBANABINITLA NIAUAMAMYBIEUAT FUANYE

Y

wsennuidnaiagila

v o
o

dlolddudiuninseunses auiinainlignAranduusuduazidondoduA1ve usuAtulaNe Tneil
fusznaunsliidnBudodddmmmensalunisiauersaudmnuiniuluadausn wifasnsorilignéd
alauazinauledoaudile (fss dnadeatn, 2547) Wiulddn anufnfdenusus ﬁamiﬁqﬂﬁwé’ﬂm%a
9N wUsURRaRuT g saLos LLﬂjWQiLLﬁz}ﬂ%ﬂflLauawﬁmﬁmeﬁﬁaﬁmsﬁﬂﬁwaﬁ’uﬁmm anAlalliigaus
fldu Smnazdeannuusus LLGi*éTaL*‘?'j'auimmfmiﬁm%wmﬁ’uLLmuééha AUANARBLUTUATIINADES

WNuN1s NgnAnsuitanusun
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Ya U £ o

fatiu fA98F9%n15ANEw I TeetadeNdinan oAU NA ML USUALUINS AN UYeInI9eaulatveg

fuslaaluusemelne Feideldidonsuusiimninazdmatiuanudng loud Jadenunmuinsosula
mMs¥udnanmaud uazaruilinda wedAnwidadunuaimnisuinsesulat msuiaunmaud wae
aruilindla inadernudnilunusudimininudemsosulatiinntosuiiola efifusznounsi
Aendastunandasiiinin wasdfiauladnanisinunildlududeyalunimnsusunagns Usulse uas

o = o Y o a
WU Lwaaiq\iﬂqulﬂLU?EJ‘U‘V]’Nﬂ’]'ﬁLLGUQGUUV]’NﬁﬁﬂC\]m@‘lﬂiu@uqﬂm

IUILEIANIIINY

nsAnwluasildingUszasdmednurdn Jadeauninuinisesula nssununmdus uay

q q

Aulindda dawadeanudndlunusuniininiutemisesulatvesiuilaalulsemelng

NINUNIUITIUNTIU

1. wwiAnkaznguiedtuaunInuInisesulail (Online Service Quality)
Parasuraman, et al. (2005) 85u1el3i1 A wnsuSNsesulaliy Juegiutesinesening

=

115 AR wagnTTUIVOETUUININLATURSE Feihnsuimsilasuasainivsewhiuanuaaniate
71 Usnstuilnaunm 1y asgnusziliuvruguninuinisivssganudmaneiivuald lngazdesied
Usziausng 9 laun

1) anuuLaene (Reliability) ¥uneis AUUILTDN0VDINTEUIUNTIULARE TUADUYBINTS

a v A

date AuAT WU AUYNABIVBINTEUIUNTNTHITRAUAIMIBUINNT (Correctness of Order Fulfilment)

way ANuAsIanalunIsInds Wudu

=

2) N13MeUANDY (Responsiveness) ninefie N15Mid1vesiuA1oeulatniagguasiua

410130 YAABLAZABUALDRNALATINGT Fedwmananisdndulaluaaninnisiiuinisuwiules wu

[ v

Anunsedly NMsneudeadevedgndn (Prompt Responses to Customer’s Enquiries) Lusiu

oY

3) msundesanududiusa (Privacy) et msu’%ﬂﬂsﬁdﬂﬁﬁ’ugﬂﬁﬂmaumwsJ AL
deauay Jeymsing 9 leun Toyannududiuiivesgndn
4) n1sfansliusnis (Access) naneda anuendglunisidfienaavegindiving
g5l feanudrglunisldeu (Ease of Use) Aim mnuennitglunisidanuvesmiivledvsounanosy
IATINUY FUAMIDUIANT
2. wwiAnuaznnuReIiuMITUSANn WAL (Perceived Quality)
Kotler and Keller (2016) a5uneli31 mssuinaunimuesdud Wunisnevausinufiens
V99 @uﬂé’wmmﬁLauaiﬂLﬂulﬂmuﬁqﬂﬁ”ﬂﬁmﬁégaLwiéfu wagdaralvignAfinanuiianelandsiiuszaunisal

U
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Kau and Loh (2006) na17i1 mssudiuamnimdudsiianmnsadiaeusevvosgnéidad
ATUIRUSTULUU nTrUIuNT Feasdenalilivinuveamanilatoduddiinanniu Fuddld 2 dnvwe
fie 1) AuAwwBINAnA e anunsafiansanauanti 8 du fie aussaus dnvuzians ANuLdetiold
ANNABAAZDY AN MUY MSTIUENS mnNmeny MIfuiaanmriedeldssuesdudi uay 2) Aanm
¥94M5UINT Uszneusenuantd 10 fu fe mnandedioldnisneuaussnnudeants Anmanansa s
Wle anw gnaw nsdteans anssiidedie Anuvasnasy aridlagndn wazanansaddnldlunisuims

3. wnAswagnquiiiertualinga (Trust)

Anwar, Gulzar, Sohail, and Akram (2011) Tiauvsnevesrulingdaluwusud nuneds
A Teveadfuslnaflaziedgyenudssiiisdtestunusus Wumnudedio manidunivinvesyana
fidosiusio yaraduvdouususitusg

1Y

Lassoued and Hobbs (2015) na1vinanulindadudntadeddgiiibiuilnaina

7]
v

faala dledewindulatodudooulatiuazardmalinudiladedudlusomianas fsnruilianda
Tuusudd enudiusfuaudeiiuresiuslaalunusudiifinunmiazauasndy uenainieiu
Fosiuluiu audnvazuandifiuinsdilygamusnirouusudiaiunlduaalindaluwosudae
%uagjﬁ’w'%w 16uA 1) Arwianusavesuusus (Brand Competence) 2) Anunidofisvesuusus (Brand

Credibility) \0u audeslarsnsinfleglunusud 3) Anudaioveanusud (Brand Benevolence) 1

'
a

Aeitazoulifiuds mnuiBelovetesdns way 4) Anuilieidecvosusus (Brand Reputation) e
Fordesaausuafiunan udaiuuaraninsadeieldlilald
4. wnAswagvguiifentuauindlunusus (Brand Loyalty)

Giddens (2002 81984l w1 A5msuiMg, 2562) Tanunungliinanusnfnewusun
(Brand Loyalty) t{Juniuveu anudianalaludum LLazdawaf[,ﬁﬁwgaﬂﬁu%a%washwiaLﬁm wagiiadu
arufing du Ssnudniiistutudmalivenuefistu uasdiannsadenaveldunniu uazaaine
A9 AW ﬁﬂﬁmaqsﬁuﬁmazL‘f]ufﬁ’wLquﬁ'%ﬁhsyﬂaqﬁ’umiuﬁdq&ﬁumﬂ@juﬁdﬁwﬁu 9 lg1

Ansari and Riasi (2016) 83U18LWIANANUANALULUTUA (Brand Loyalty) e miﬁ;ﬁuﬁmﬁ
firuaRTinreiuAALINAIderiu Inefisudasndusadenusn viensdavesfuilnauaziinnisto
$18nns Snvsdedinnsuendeliyaradulunivessvaunisalidauinlunistedudi iloaduayudiely
Ainmse Tnefitedniuussondluusudslunsinuniadefidsmadonnudnilususudimindu

dosmseaulativesjuilnalulsemndlng
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AaUsddsy ALUIAY

ANINUINseaulatl

(Online Service Quality)

ANUANALUBUTUA LTINS NHL

NIIUVIAUNINEUAN Joanseaulal

(Perceived Quiality)

Aut321918 (Online Trust)

AN 1 NFOULUIANNISTINY

NTDUBUIAAUIIAY LARIDIAIUFUNUTTENINFILUTANUADANUINARDLUTUA TIAUTDaTET

v
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Usemelne
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n939enal HumeideideUiina (Quantitative Research) LAudayalnelduuvaeun
wae |FfmunveunuensIdel i fo

Usernsuaznauiaogna fo Ussrnsilendelulsemdlneussinetothminiiutesaselat

va o

B lamsudnussensfiuduou avdu fisevhmssunuundegisieisues Cochran (1977)
Tny fnuanudeiufosas 95 LarA1AuAAIALARDUT 0.05 Feirunruinnguietiadny
nsAnw @p 400 Au wasifudeya Tnsuanuuvasumuesulatiiadns?uain Google Form nsganeru
Social Media 114 Facebook Group 8171 nguAL3neIms, nauie-1ne ewnsvesiuveseses flne &
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¢ A oA Y 1w oA Y s
soulaunsely ielildnquiiegiinssmuingUszae

[
A 1

wsesdlonldlunside fe wuuasuany § 5 diu dwielil Ao diud 1 Jumauieiudeya
MUY URUUADUNIN UTENBUME WA 818 d01UAIN T8AUNISANE 01T wavTelasaidau

1oy

1



o a

i?ﬁﬂ’]uﬁ‘uLﬁﬁﬂ%?ﬂﬂ’ﬁﬂi%“qlﬁﬂﬂﬂ"ﬁi%@ﬂsﬁﬂm ll‘]/i’ﬁ‘]/]ﬂ’]éjﬁﬂiqﬂmw AN 3

2

1 = ¥ s 1 U
AIUTINUDVINAERIGNAANITNYIYU: 5 ARIEARIGEY 2567

dnuvazvosnuvauauniufmouUaelelidenneunmarindusie  dwd 2 iudonufety
nginssu vesuilnafieederminiudesmseulay IHun Vssimvesimin wenaiidende daamns
voulatifl onde Yrnaniide arwiveniste qﬂﬂaﬁﬁmammilﬁaﬂﬁa uazaldireiadedensilunig
Yo daudl 3 1Hudnmiendestutiatuamnmuimssaulat nssudauamaud uazanulinda fdea
sonudnd luwusudimindiusemnsesulay wardwd 4 Humowdsdestuaruiniluusud
dwinkugemns oaulatl Tavdwd 3 - 4 HudnvazdemouuameTalnsmouuiadu 5 sedu dau
tievflanfanniign LuUINRSIEMUTTINMA 5 SERU (Rating Scale) (@3wsd nquidiug, 2553) ernmun
inausinislinzuuy A 1ndign (5) 170 (4) Urunans (3) dew (2) uaztiesdign (1) uazduil 5 WHudaa
Aedeatuderndiuuas Tolausuuzdy 9 Snvazmaunduwuuuaieda (Open Ended)
nsaTRdeuALgnFenisansnduiion (Content Validity) ilensiannumsngauvonilon

wuvdsuanu 91nuun1sageuld (Try Out) $1uIU 40 A28819 LBATIVEBUAUTRIY (Reliability)

N

39y MorsnanaduUsdnsasountndann (Cronbach’s Alpha Coefficient) TngA1a21uL3sTY

e

Y9 WUVABUNNTINYNTOAIDNTA1LYINAY 0.948 Fellenannndn 0.7 (515uns Aadang, 2548) wsenan?
1978 namueunseusuls JahludaiunwuuasunuatuaT
nsnseideyalagldlusunsudnsiogunieada Tneadfdamssaun Jeldun Anade Adiu

Jeauuinnsgiu wasnsinsginisanneeidanyan (Multiple Regression Analysis)

NaN13398

M3asUNan15ITeveINguAIeg1 919U 400 aw WU nquiledvdulig dunanda (Feuaz
74.8) $91g 31 - 40 U (Feway 77.8) Hanuniwausa (Fovay 76.5) aun1sAnwserulsanns (Sesas
97.8) UsznaueInwiinauuismenyu (Fevas 84.3) uaziiselddeliteusyil 25001 - 35,000 U
(Souay 74.8)

noRnssuvesnguiedotminduremnsesulavdnilvgidentetmsninuremseoulad
Wz sAauvnauna (Souay 37.8) Bendetniniindeanis Lazada (Jevay 56.8) fiennudlunis
Fondormantiosndt 1-2 Ay deiteu (Fevar 54.5) flyarafiiinadensidentefenuias (Sasay 90.8)
uardenldireindedendilunstorminiudemiseaulat lads 201 - 400 v (Govar 66.5)

A neitdeiidmaremuiniluusudimindudesmiseaulal Usenoude aanm

Usnseeulal n1sfuinanmau wagnissuianulings asuladad
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M99 1 Anedewazalsauuinnsgiuwresdadenunimuinseeulat

Jadeaunmuinmseaulall Mean SD. FTAUAIY
AR
Frumnudede 4.13 0.324 1N
AUNITNBUEAUDS 3.99 0.349 1N
aunsuntesaundudiug 3.98 0.352 110
AUANSIRNNSIAUS NS 3.90 0.419 1N

1N 1 WU suasnmuimsesuladlaesin fuslaaiuselussiuainn dwaBesdiiy
Mnannldifes agunalédn gauamuinisesulat suanuidede sesnAeiunsneUaues fuT
Untlosarandudini uag Fumaddansliuinms muddy WeinsanmeduiiseazBoadil

Fuauidiede wuih fuslnaiudeunfianfouusudiminosulaifidendeliuimatads
psnLTidaN uasuusuiinineeulaifidenteluinisgniegegnies

Fumsneuaues wuin guilnaiufeunniigafouusudiminosulatfidendeliuinisde
A warnusudiwinesulatiidendefimumieslunmaneuaues

funisuntesanududiuds wuin guslaaiudioannigadednindeyadiuyanaaslign
o edotninnseaulay wazdeyaUnsiasin/dnsiainiziaendie

Frumadhdsnsliuing nuh fuilaadiudemniianfofnitnistetmwinmsesulatiimim

avan warn1saauInsnnseaulavinudaau

A15197 2 AedeuarAndesuuinasgiuvestdadenisiuiaunmdum

Jademsiuinnnindudn Mean S.D. FZAUAUARLIAL
1. uususmiminmsesulayfidendofinaning 4.15 0.593 1N
2. wuswswsnmeesulaifidendeazenauay 4.24 0.544 sniige
lonnsgu
3. wusuiiwinvsesulatiidendeiimu 4.03 0.713 g

YY0DD WASIULIYIIUY

4. wususdminneeulatfdenteussginid 3.89 0.783 1N
ANULUUAUIAINY
37 4.08 0.336 un
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& v a .:4' ¢ 3 a el Y
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= i N oA @ v vy %
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UJademsiuiduannulingda Mean SD. FEAUAINAALIAY
1. fuslanfninnsgernsnnsesulatiiany 4.09 0.604 1N

Y

Ydaiawarlinaale

[
A o

2. Juslamfiadnmsdeuininnisesulall 4.30 0.600 WNTian

sl o v

AeSULHANA I ATARUYNABY

v
°

3. JuslaaAndinstedmsnnsesulatiifeuly 3.89 0.768 1N

v
[ o

ns¥ulseiulunsdsendaiau
4. muilvaidesnavesiuilvguslnaiineny 3.85 0.741 1N

nalalususuninnsnniseaulay

33U 4.03 0.340 an

NA15°9% 3 WU aunssuianulindalunmsiy Juilaadiumeegluszauinn dadusloa

[ o 4

Wiusginngausean1stetninnvesulatlfmesuendniurndaaugnies

oY

A15199 4 Aedsuaraldosuuinasguvestadeanudnaluiusuduminiiugemiseesulad

anudnalunususiwiniuYamsoaulay Mean S.D. STAUAN
ALY
1. fuslaavaunusudimsnnuesulatinnni 4.06 0.636 A
fidu
2. r;liu’%lm%uaﬂsiaiﬁﬁﬁuﬁum%aﬁﬂw%ﬂmq 4.15 0.670 10
ooulay
3. fuslanldueniialdyud 9 vosuususitmin M 5 g 0.762 N

sauladlviEdulasunsu
4. 5 udu 9 ezdmmneininutameniulu 377 0.725 e
519NN IEIATRNTOUMNTNINT U]

Y A a 1 = dy 901 a v a
5. fUslnAARTIIRzIRENT R NI NI AN 308 0.681 10

saulaudnluaswiald

33U 3.99 0.307 an
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o = Y a & v = = Y ' DR Y] X 3 a ¢
ILAUUIN GUQQUiIﬂﬂLViu@UUN’]ﬂV]q@quENEJJU'ﬁIﬂﬂﬁ]g‘U@ﬂmEﬂ‘waauﬂuﬂqsﬁ@u’]W'ﬁﬂW’N@@uvLau

A1579% 5 MTlnTzvinsannssdavautadenamadennuindlulusumiminiiutemesulatl

vowuslnaluusemelvy

faus B Std. Error  Beta t Sig. Tolerance VIF
sl (Constant) 0.081 0.086 0.940  0.348
AannUIMsoaulal(X,) 0.892 0.034 0.853 26070  0.000*  0.326 3.067
MIFuAUNMNEUAIX,)  0.126 0.029 0.134 4395 0.000*  0.374 2,671
mssuianulingalx,)  -0.039 0.022 -0.047  -1.750  0.081 0.485 2.060

R? = 0.862, Adjusted R? = 0.861 F = 823.070, Sig. < 0.01

v v o W a

seautedrAgyn1eadia * Sig < 0.05

Adeldnsleseideusnulagadinisannsenyan (Multiple Regression) Mels Enter wuin

HANTIATIEN LAAn Sig. WU 0.000 TAtiosndn 0.05 wanedn eaNUANNAZIUN 1 UaAsdl AMAN

L4 1 1

uinsesulal dwadenudnalunusudiminiiudeanisesulatvesiuslnalulseinalny aged

o (%

JydAun19anan 0.05

>

HAN153ATIEI LAAT Sig. Wiy 0.000 HA1Tondn 0.05 wand31 BaNFUALNAFIUN 2 wanedn

(9

13 SuinaunmEuA dwarennudnalulusuaumsniuremnesulatveusinalulseinalne agns

]

CY I

HedAyn19an@n 0.05

D

HANITIATIZN bae Sig. AU 0.081 JAIXINNTT 0.05 wansdn U iasauufgiui 3 wanedl n1s
Suianulinda lidwasieanudnflukusuduminiiudesmsesulatvesuilaalulsmelng
A a ¢ 1 Aaa a o o a i Y a ¢
WiolasnziiAn Beta NilBvEnawnludesvewiaudsdase wud Jadununinusnsesulal (Beta
= 0.853) 589NABNTTUIAMAMEUAT (Beta = 0.134) muanfu
J o a £ ° v a 1Y ] o
WieRarsanAduUsEansnsimun (RY) IAviiu 0.862 anansaesuielaniuit Jadurmnin

Usn1seaulal Msfuiaunmaun waznissuianulinngda duasdediuusany Aemnudnalususud

A A

Umsn shudessesulatvesiuilnalulszmelng Sosaz 86.2 wazdrufindeidunauaintlafed

Tail@inan Wansaun $evay 13.8 Invanusasuduaunisannssls aail
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CFO) 2) 11AYBIUTEM (Company size) uag 3) AMMLABIMIANI5EY (Degree of Financial Leverage: DFL)
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Analysis)

HANITIY WUTT 1) SUIATNIISINgsUTIn 9180 (LIUL) YuInveusEviinudunusiu ROE
YUNAUBIUTEN (Size) NIZUARUAAIINAINTIUANTUIU (CFO) HAudunusiu ROA 2) suiasiala 911n
(W%L) VATBIVIEN (Size) TanuduRuSAU ROE vUAT0IU3EM (Size) AIILABIMNINTTRY (Degree
of Financial Leverage: DFL) nsgialuanainianssuatiueu (CFO) Aaudunusiu ROA 3) su1As
stnesun S0 W) anudeminisbu (Degree of Financial Leverage: DFL) N3gLa{UanaINn
Aanssudfiuau (CFO) waz uIAveIusem (Size) lifiauduiussu ROE audew1anisiiu (Degree
of Financial Leverage: DFL) fianuduusiu ROA 4) suimisuaust wous 17d $1dm (umaw) anudes
7N19n15:8U (Degree of Financial Leverage: DFL) N32la@luanaNAanIsuaiiuaIy (CFO) wag Iu1nvuad
U3 (Size) ladilmnudusiusiu ROE vwinvesudum (Size) ianuduiusiv ROA 5) suraningilng 311n
(LWL) VUIRVBIUSEN (Size) nTzuaduanInAanssus ey (CFO) AMuLAeImIenIsiiu (Degree of

Financial Leverage: DFL) Sianuduiusiu ROE vu1nv89usEv (Size) nseualuanainianssuaiiduay
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(CFO) AaAeen19n1531 (Degree of Financial Leverage: DFL) finnuduwusiu ROA 6) sunnsiiash
WIALAS $59 (UV9L) TIATEIUTEN (Size) AIaABIMIaN153U (Degree of Financial Leverage: DFL)
HAnuduiusiu ROE u1nv0IuUsEN (Size) fA1Nu dUWUsAU ROA 7) suiAsndnsing 91de (Wmivu)
YUNAVOIVITEN (Size) AU FUNUSAU ROE VUNAVOIUITEN (Size) AAMUAUNUSAU ROA 8) 5U1IATS
Flowdud ey S99 Wwaw) nszuaiuanainfanssusniduiiu (CFO) AMAEVNaNISI3Y (Degree of
Financial Leverage: DFL) u1AU83U5 ¥ % (Size) Tufia2udunus AU ROE vu1nv93U3 89 (Size)
fANuduRusiu ROA 9) sU1ANSNTUNN 911 (UM1%U) YWIAVBIUTEN (Size) IAUFLTUSHU ROE Yu19
YOIUIE (Size) SAuduiudiu ROA uay 10) suImsNgsAToysen 1M (Uvvw) ANAsMIINTEY
(Degree of Financial Leverage: DFL) nszu@luana1nnanssuaiiueiu (CFO) au1nvesuiem (Size) 4l

ANMUAUNUSHU ROE YUIAv89USE (Size) Haudunusiu ROA

ANFNALY: NITUARUARN NANTIIANLTUIIUNIINITRY UUIATUIAS

Abstract

The purpose of this study was to study the relationships between company size and financial
performance of listed companies in the Stock Exchange of Thailand (SET) Financial Industry Sector,
Bank Category. The study's independent variables were 1) Cash Flows of Operation Activities (Cash
Flows of Operation Activities: CFO) 2) Company size (Size) and 3) The Group of financial risks (Degree
of Financial Leverage: DFL). The variables used in the study were return on assets (ROA) and return
on equity (ROE). The sampled companies used in this research during the period of 2013 - 2016
were 10 companies. Multiple regression analysis was employed to test the relationship between the
independent and dependent variables.

The research findings indicated that 1) TMB Thanachart Bank PLC (TMB) size was associated
with ROE while the company size and CFO was associated with ROA; 2) TISCO Bank PLC (TISCO) size
was associated with ROE whereas the company size, DFL, and CFO were related to ROA; 3) TMB
Bank Public Company Limited's DFL, CFO, and company size were not related to ROE, in contrast,
DFL was associated with ROA; 4) Bank Land and Houses’s DFL, CFO, and the company size were not
related to ROE while the company size was related to ROA; 5) Krung Thai Bank Public Company
Limited size, CFO, and DFL were related to ROE and ROA; 6) Kiatnakinapat Bank PCL size and DFL
were related to ROE), on the contrary, the company size was associated with ROA; 7) KASIKORNBANK
PLC had a relationship with ROE and ROA, in terms of its company size; 8) CIMB Thai Bank PLC’ s

CFO, DFL, and size were not associated with ROE, but this was not a case of the company size having
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the relationship with ROA; 9) Bangkok Bank's size was related to ROE and ROA; and 10) Bank of
Ayudhya Public Company Limited's DFL, CFO, and the company size was not related to ROE,

however, the company size gave the relationship with ROA.
Keywords: Cash Flow, Financial Performance, Banking Sector
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doyauazuvasnnvastoya

Junsiiuteyauuunfegi (Secondary Source) Tudnwauz Time Series 311U 10 3N lngld
Joyaenfunszuatuanianssuaniiuaug Yu1nveiants ANUEEmINTsEY doundselnsunansusd
W.A. 2556-2566 T34 41 lasuna
ad a ¢ Y
Bnsaszidaya

AnngiteyalagldatA@anssaun (Descriptive Statistic) WazN1TIATIERANNTARNBENYAD
(Multiple Regression Analysis)

wuuIaeed 1

ROA: = Bo+ Bi CFO. + B, SIZE, + B; DFL; + €;

HUUINARIN 2

ROE, = B, + B, CFO, + B, SIZE; + B; DFL;; + €

Taofi

ROA = SNTMANDULNURDNTNEFY ROE = NI INANDURNUINNAIUYY
CFO = nIguaduanfanssuALlunY - SIZE = YUIAVBININT

DFL = Amdgamansiy 3 = MANLAMALAREY

NSaULUIANTUNISIRY

AauU59ds5y

1. ASZLARUAAIINAINTIUAWIUINU

fauusnu
(Cash Flows of Operation Activities:
CFO) 5|1 davwanauuvusedunsng (ROA)
2. PUIAYBIAINTT (Size) 2. dnsdumildusiodunu (ROE)

3. ANULEENNN9NITEY (Degree of

Financial Leverage: DFL)

AN 1 NFBULUIANLUNITIVY
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HaN13398
HAILATITYAERANTIUUY T91UIUAI0EYT LA 10 USEW lnsauisaeSuieansiga (Min)

AR (Max) Aedgarailn (Mean) wagaAloauuninsgiu (Std. Dev.) ielidnlaludnuazvesdoya

¥
Yo a

NG anansnesuiedeyaladil

1.U3A. WIS LINgsUYIn

® ROE 983UY4. SUIANSNIMSINEsUTIA 30 TTB 581319l w.A. 2556-2566 fialnsiad oy
8.909329 Feu3Eil ROE goftanwindu 1451205 Bnitaussmil ROE shilgm 2.480727 Trdeauumasgiu
3.556196

® ROA ¥93UNA. 5WIANTNITINEsULIR 158 TTB 55w3n9d .6, 2556-2566 fiA1lnsLad oivinfiu
2.393696 §9u3¥nil ROA gefigauinifu 3.321404 Snviausemsl ROA sinfian 1.350409 fa T saiuy
1ATFIU 0.593941CFO UBIULA. SUIMTINTINETUIG 1130 TTB 52wined wa. 2556-2566 fenlngiade
WU 191032 F9U3¥nil CFO qeflaayinAuvindy 71317325 wazsnfign -47,190,961 fA1dsaiuy
LATEIU 23697526

®  UIAYBIVLA. SUIAIINISIVETUYIR W30 TTB Seninel w.a. 2556-2566 fAlasiad ey

20.79476 vitmiluuagsiign 2136151 Ustmilvuiasiign 2038302 fendeauuinnsgiu 0386163

® DFL 999UNA. SUIANSNMITINESUYIN K30 TTB 5813190 N.A. 2556-2566 HALALLAA 8LYiNAU

o

-0.003406 TsudEmil DFL geflgauinu 0.04054 wagsndign -0.058249 flridaiuuannsgiu 0.020933

2. U39, SUIANSHELN

® ROE 989U, 5U1ANSTaLA 9130 TISCO Seminet w.a. 2556-2566 ilanlasiaaswintu 18.10819 &

U3l ROE gaflgnwiniu 23.44499 Bnitaudsil ROE silan 15.32374 fidudoauuanasgiu 1.895899

® ROA 799ULA. 5UIASTELA %38 TISCO Seuined w.e. 2556-2566 SiAlasiadswiniu 4.429702 &4

UTEME ROA gaflamivinfu 5.347065 Bnitauismil ROA sflan 3.897373 Trdeauuunsgiu 0.323856

® CFO 904U3a. SUIANSTALA %150 TISCO Seminedl w.a. 2556-2566 SAlaeasivinty 4025186 @

VST CFO geflgauinfusinifu 37180946 wagshitgn -20089522 Slridsaiuuannsgiu 13370356

®  YUIAYBIUND. SUIANSTELA ¥3e TISCO Tiseningd w.a. 2556-2566 SiAnlaeiaaswiniu 19.47487

Uiilvunngeiian 19.69956 vitmiluiamiian 19.31113 fAndeauusnnsgiu 0.095466

® DFL 999Ux3. 5u1ANSAals w3e TISCO Sewingd w.a. 2556-2566 drnlneindewinfu 0.013756 @

USI DFL guilgniviiiu 0.125667 uagiilan -0.071673 Andeauusnsgiu 0.046721
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3.U33. YUSUYN

® ROE ¥93UNA. NUSUYIA 9138 TCAP 531insl w.a. 2556-2566 fiAlaviadewindiyu 12.00901
U3Edl ROE gafianuwiniy 20.742 Bnvisuismil ROE sflan 5.40835 frdsauuinnsgiu 3.926423

® ROA UDIULA. NUSUIIN W30 TCAP seuinel) n.a. 2556-2566 Hanlagtadewvindy 3.77216

3T ROA gaflamuviniu 7.309078 Bnitauisnil ROA sflan -2.016048 Seideauuinsgiu 1.818568
® CFO U9IUNA. NUSUTIN 138 TCAP 531insT WA 2556-2566 Aanlngiadoiviniy -2741687 @
USEl CFO geflgawiniusinfu 40152827 wawshitan -57493561 flAdesiuuannsgiu 17518863
®  YUIAYDIUNA. VUSUIIN UTD TCAP Seinel A, 2556-2566 flAlagiadniviiiy 20.08458 U3

fivungafign 20.80194 Uisilvunasiign 18.76254 fiandesuuanasgiu 0.922086

® DFL 993ULI9. 7)USUYIA %30 TCAP 5eni1ad w.a. 2556-2566 dlenlagladuiinfiy -0.001844 &

Ul DFL gefignivindu 0.094433 uazsnilan -0.084481 fidndeauusnnsgiu 0.030196

4.U19. SUIAISHAUR LOUR LENE

® ROE 984ULA. SUIANSHAUA WoUR LENd %38 LHFG 5219l .6, 2556-2566 fdanlagiaagsinnu
7.54666 FaUIEnil ROE geitgaiviiiu 14.09294 dnvisus¥mil ROE fiiga 2.319059 dAndeauuinnigiu

2.932369

® ROA U04ULA. SUIAISHAUSA Waud 1§14 wio LHFG sewinad w.a. 2556-2566 fielnsidsmifiu
2.957067 §9u3¥nil ROA gefiqauninifu 3.842595 Snviausemil ROA sinfian 1.241025 a1 saiuy
1AIFIU 0.770336

® CFO 03UNA. SUIANTHAUS wous 181 wio LHFG s2mi1ad w.e. 2556-2566 Senlasiadewiiu
157300 §9u3¥nil CFO qeiigauinduvindu 7209781 wazsiign -13310661 fadsavuninigiu

4682667

®  YUIAYDIVLI. SUIAITHAUR LOUA b81E 1138 LHFG 5813190 W.A. 2556-2566 LALALLRAUINAU

19.18313U3Emilvungsiian 19.52447 vnilvutnsilan 18.67016 Tadeauusnnsgiu 0.220865

® DFL U89ULA. SUNANSHAUA LOUM L81E 158 LHFG 5813190 W.A. 2556-2566 TAA1laetaasinny

' '
o a

0.001612 BeuFil DFL gaftgawinfiu 0.045628 wagsfign -0.059104 fandeauuannsgiu 0.02169

5.U19. ﬁu’]ﬂ’]iﬂﬁaﬁi‘ﬂﬂ

®  ROE ¥8suUsA. sunmsngilng vide KTB smi1el wa. 2556-2566 fienlagiadewiniy 10.55853

3T ROE geftanwiniy 17.56385 Bnvieudsdl ROE fign 4.736088 fAndeauuunsgiu 3.643504

® ROA asUNA. SUAINTIlng vide KTB sewingl wa. 2556-2566 Slrnlagiadewiniu 2.631672 &

UFMTl ROA gaflamivinifu 3.729267 Bntauiemil ROA srflgn 1.389521 Trdeauuuasgiu 0.725349
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® CFO we3uNA. suImangdlng vde KTB sewined wa. 2556-2566 danlagiadewinfy -11520953

suFenil CFO gaflgawifulinifu 154000000 uazATign -118000000 HAdsauusnnsgIu 52658013
®  YUIAYDIUNI. 5UIA1INTIlNY W3 KTB seninad w.a. 2556-2566 denlngiadsiinifu 21.79235
Uiilvungeiian 22.02935 vitniluuamiian 21.57586 dAndeauusnnsgiu 0.127523
® DFL 995Ux9. 5unAsn3ilng vide KTB semined w.a. 2556-2566 flelneladewintu--0.002905

U3Emil DFL gaflgaviiiu 0.051105 wagsnian -0.034571 SlAdeauusnnsgiu 0.016669

6.U. SUIANSLAYSAUIAUINT

® ROE 909UN4. 5UIASIAESAUIAUINS w30 KKP 531319 W.A. 2556-2566 HAlneiad oy
12.57416 Fauiemil ROE gaftgawinfiu 15.98929 Bnvisussmil ROE rflgm 7.090454 flAdesiuuumsgu
2.397673

® ROA UBIUNI. SUIAISINESAUIAUANT K50 KKP 5813190 W.A. 2556-2566 LA1lALad eLvinnu
4.039645 FUTunil ROA gafigaiinfiu 5.55403 dnviauTemil ROA ffign 2.768298 deleiuuinggiu

0.750321

® CFO 209UNe. SUIASAEIAUIAUANT W50 KKP 5313197 n.a. 2556-2566 fAlasiad iy
1477124 Fau¥nil CFO gefigaivinfuiindy 33977004 uagsniian -20142687 e T saiuusnasgiu
12858590

®  YUIAVDIVNA. SUIANSAESAUIAUIMT WTe KKP 55m3nel w.a. 2556-2566 dailaeiadswinfu

19.53386 U3tmilvunngaitan 20.08225 Usilvuasiiga 19.25655 fiAndeauusnsgiu 0.261572

® DFL ¥89UNR. SUIAISLNYSAUIAUANT K38 KKP 5813190 .. 2556-2566 HALA8LRALYINAU

|
o

0.005118 B9uTil DFL gaftgainfiu 0.093495 uagsnfign -0.079439 fendeauuannsgiu 0.042803

7.039. su1A1sndnsing

® ROE 983UX4. 5UIA1SNENTING "5 KBANK 5517190 .. 2556-2566 fiA1laeiad aLvinfu
12.48988 Fau3sil ROE geflgaiiniu 20.51935 Bnsiaudsil ROE shilam 6.18229 fiAndoauuinnagu
471228

® ROA ¥8IUNA. SUIAISNANTING 50 KBANK 5317190 .. 2556-2566 da1laeiad aivinfu
2.796077 @9U3HnT ROA geflgauindy 4.195422 Snviausswil ROA snflan 1.555002 dadsaiuu
11m951U 0.885659

® CFO%83UYA. 5U1AISNANTINY n5e KBANK 53%1190 .. 2556-2566 fA1laeiad aivinfu
47827187 Fsuiwmil CFO geflanwirfulindu 242000000 uazsndign -114000000 fiadeauusnsgu
78167902
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®  YUIAYBIUND. SUNASNANTENY 13D KBANK 51119T W.A. 2556-2566 JA1lA8LRa gwnnu

2183249 vitmiluuagsiign 22.16933 Ustmilvuiadfign 21.46994 fendeauuannsgiu 0.211456

® DFL 999UN9. 5UIANSNANTINY 50 KBANK 58117190 .M. 2556-2566 fiA1laeLad ouinfu

o o

0.014563 B9uTnil DFL gafigawiniu 0.063862 wagsnfign -0.039941 flendeauuannsgiu 0025622

8.0, 5u1A1s Tlawdud Tne

® ROE 909uu9. 5u1A15 3lotdud e w3e CIMBT sywined w.a. 2556-2566 fiAnlaeiad ewiniu
3.783025 §9u3¥nT ROE geflgauinfu 10.11792 Snvtauiewil ROE sinflan -3.070372 dandeauy

WIMTFIU 3.338394

® ROA 703U, 5u1A15 Tletdus Ine 5o CIMBT sewined w.a. 2556-2566 da1laeiadeyinfu

1.996204 §9uS¥NT ROA el gavinu 3.626162 Snsisus¥mil ROA sinfige 0.679078 fauTsaiuu
Wm9gU 0.755664

® CFO %09U1R. s5u1A15 Tlawdud Tne e CIMBT seninad w.e. 2556-2566 fianlasiadewinfu
-446117.7 Fsu3¥nil CFO gefigawiAuitiy 34089214 wazsndian -25641211 flendeauuunsgu
12697556

o uIAvDIUN. 515 Tlewdud e wie CIMBT sewined w.a. 2556-2566 fielaswdewvinfu

19.634710UFEmilvungeiian 20.10767 vnilvuiamian 19.15501 fAndeauusnnsgiu 0.227703

® DFLYpaUNa. 5U1AT Tledud ne wie CIMBT seninad W.a. 2556-2566 darlagiad siiniu

' '
o a

-0.00413 Faueimil DFL geflanwiniu 0.068758 wazsniign -0.08754 Jadoauusnnsgiu 0.03451

9.U19. SUIATINTUNN

® ROE ¥94ULY. 5u1ANTNFNIVEe BBL 539i1el w.a. 2556-2566 flalagiadeivinfu 8.589406 4

Ul ROE gufigawindu 13.32483 Bnvisu3emil ROE sfign 3.755907 fiAdeaiuunasgu 2.627342

® ROA YBIULA. FUIAIINTUNW 30 BBL sewinal w.e. 2556-2566 flrlaetadewiniu 2.629753

U3Eil ROA geflgaivinifu 3.681831 Bnvieusemil ROA silan 1447981 fieuDoauuiasgiu 0.71368

® CFO ¥9IUNA. SUIAITNTUNN e BBL 5ewined e, 2556-2566 flelnsinduiindy 11497884

sueil CFO geflgauifulinifu 216000000 uazsTian -89356740 TiANTEaULINAIFIU65866215

®  YUIAYDIUNA. SUIATINTANN WTo BBL Feuinad w.a. 2556-2566 denlasiadeiniafu 21.89404

Uiilvungeiian 22.21867 uitnilvuamiian 21.61441 fendeauunnnsgiu 0.187276

® DFL 493U, SWIANSNTIMN e BBL sewinadl n.. 2556-2566 denlagiadewiniu 0.001967

Ul DFL gefigniviidu 0.056622 uazsnilan -0.022606 ffnTsauusnnsgiu 0.019292
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10.U113. SUIAINTIATOLTEN

® ROE ¥99UN9. 5UNANSNTIATOY5E1 130 BAY 53119190 w.a. 2556-2566 HAlngiad oiinfy
10.66212 B9U3eWil ROE gaflgmiviniu 13.63443 BnvisuTdmdl ROE sirfign 7.949571 Siaoauusnsgiu
1.341028

® ROA Y9IUNY. SUIANTNTIATOYSEY T BAY se1i19d W.a. 2556-2566 fAlasiad eivinfy
3.025096 FaU3Enil ROA geftanuiiy 4.291121 BnvisuTemil ROA siftan 2.05014 fandsauunasgu
0.559629

® CFO 904UN9. 5UIANINTIATOY5H1 Te BAY seninad w.e. 2556-2566 fanlagiadsiviafu
6276638 FsuTENA CFO quitgawvindulyiniu 83622109 wazsnfign -39030974 fiendosuuuinggiu
29168840

®  YUIAYBIVLA. FUIATINTIATOYFET T BAY senined WA, 2556-2566 deinlauiad oiiniu
2138156 U3tmiluungsiign 21.71476 Ussmilvuindiian 20.8211 dendeauunsgiu 0.291168

® DFL 999UN9. 5UIANSNTIATOY581 130 BAY 559319 WA, 2556-2566 fiAlngiad olindy

0.003457 BeuFenil DFL gaftgawinfiu 0.03683 uazsiian -0.018068 dATeauusnsgIu 0.014291

NANISNAFDUAIUFUNUSTL1I19 ROE ROA AUNSELANUAAIINAANTTUANTUIU (CFO) YUIA

(Size) AIUFLNINITREY (DFL) YosuTenlunanavanving ndugnavnssun1stiy nuInsu1Ag deail

M13197 2 @sUNanITIATIzvinnneenyan (Multiple Regression Analysis)

YoUSEN #UN1S5 R

squared

TTB aunsi 1: ROE = 118.0334 - 0.0000000751 CFO - 5.234505 SIZE*** | 0.400443
+ 76.17207 DFL + €

aun"37 2: ROA = 26.24008 - 0.0000000137 CFO* - 1.144667 SIZE*** | 0.708351
+11.94887 DFL + €

TISCO | @unA5d 1: ROE = -241.882 - 0.000000595 CFO + 13.34733 SIZE** + | 0.409503
177.8236 DFL + €

aunsi 2: ROA = -48.97624 - 0.00000011 CFO* + 2.741665 SIZE*** | 0.602577
+ 3295771 DFL* + €

TCAP | @imn1sd 1: ROE = -7.996858 - 0.0000000322 CFO + 0.9911 SIZE - 0.099217
6.321962 DFL + €
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aUn15# 2: ROA = 9.786369 - 0.0000000347 CFO - 0.301583 SIZE + 0.130772
28.34674 DFL** + €
LHFG | #unns@i 1: ROE = 0.082757 - 0.000000139 CFO - 2.533066 SIZE - 0.082757
3.036473 DFL + €
aun137 2: ROA = 0.082757 - 0.000000139 CFO - 2.533066 SIZE*** - | 0.650892
3.036473 DFL + €
KTB aun15# 1: ROE = 0.668515 - 0.000000201 CFO** - 29.25444 SIZE** | 0.668515
+ 610.9014** DFL + €
aun13# 2: ROA = 0.829257 - 0.0000000223 CFO* - 5.49907 SIZE*** | 0.829257
+ 73.63689** DFL + €
KKP aun13f 1: ROE = 0316762 - 0.000000172 CFO + 3.247778 SIZE** + | 0.316762
71.4002 DFL* + €
aun137 2: ROA = 0.637761 + 0.0000000202 CFO - 2.233085 SIZE*** | 0.637761
-4.318804 DFL + €
KBANK | @iun1si 1: ROE = 0.82446 - 0.0000000108 CFO -19.80002 SIZE*** + 0.82446
35.0899 DFL + €
aun137 2: ROA = 0.940506 - 0.000000000896 CFO -4.029427 0.940506
SIZE*** + 3.043043 DFL + €
CIMBT | siunsfi 1: ROE = 0.254785 - 0.0000000569 CFO - 2.569894 SIZE + 0.254785
31.50601 DFL + €
aun137 2: ROA = 0.561295 - 0.0000000264 CFO - 2.539188 SIZE¥** | 0.561295
+ 15.89967 DFL + €
BBL aun137 1: ROE = 0.865214 - 0.0000000208 CFO - 12.90769 SIZE*** - | 0.865214
75.26486 DFL + €
aun13# 2: ROA = 0.930683 - 0.00000000172 CFO - 3.758476 SIZE*** | 0.930683
-4.169681 DFL + €
BAY aun13f 1: ROE = 0.167325 - 0.0000000356 CFO - 0.953735 SIZE - 0.167325
46.28647 DFL + €
aun13# 2: ROA = 0.780719 - 0.00000000845 CFO - 1.598928 SIZE*** | 0.780719
+ 15.75478 DFL + €

UR %, ** % neia AdudAyNseny 99%, 95% wag 90% AUa1GU
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dsduazanusiemna

@

mATeFesiuandiiiuinnauufsiud 1 wuavesidnianuduiustusamuanauunuan
dauvesrfieaniu (ROE) vesuiunaanzidaulunaiananning nquanainnssugsnaniskiu nuinsu1ais
TALA VLA, SUIAISNINSINETULIR 100 (A1) 38 TTB, UNI. SUIAITHAUR LU t81d K30 LHFG,
UXA. 5UIANINTINY Y30 KTB, U, su1A1sndnslng v3e KBANK wag UNa. sU1AISNTINN 138 BBL
11U 5 U

SNTMANDULNUAINAIUNU (ROE) U v vesusEnaangideulunainnanning nquanannssy
g3R9nsiiu mnnsuIAs wuin YueidvswalaudesnsmaneuuuaIndIunu (ROE) 33 denndesiu
n3ANW199 Gupta and Mahakud (2020) filéfinwn wanszvuvesnzAsugRasmanarenuseulmves
nszualuanINNTaIUYBIUIEBWAY WU sueuEndanuiAsatestu ROE lufisvnafiaaunieiy
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Abstract
This research examined the relationship between financial leverage and return on assets of
companies in the electronics sector registered on the Stock Exchange of Thailand. The study

considered the impact of debt-to-equity ratio, debt ratio, and interest coverage ratio on return on
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assets. The findings revealed that the interest coverage ratio was positively related to return on
assets for the five companies. Likewise, the debt-to-equity ratio and debt ratio were related to
return on assets for the three and two companies, respectively, with both of the positive and

negative relationships.

Keywords: Financial Leverage, Debt Ratio, Debt to Equity Ratio, Interest Coverage Ratio, Return on

Asset, The Stock Exchange of Thailand
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EFFECTS OF COMPANY SIZE ON ENTERPRISE VALUE: EVIDENCES FROM
THE PETROCHEMICAL AND CHEMICAL INDUSTRY
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1LY, NTLLARUFAIINAITARUIY, LATIFS 19NN

Abstract

The main purpose of this study was to study effects of company size on enterprise value by
taking evidences from the petrochemical and chemical industry. The data used in the study was
evidenced from the 9 petrochemical and chemical companies listed on the Stock Exchange of
Thailand through their historical financial quarterly time series published for 10 years, between 2013
and 2023. The statistics used in data analysis were descriptive statistics, including mean, median,

standard deviation, and multiple regression analysis.
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The study found that company size, earnings before interest, taxes, depreciation, and
amortization (EBITDA), operating cash flow (OCF), and financial structure (Leverage) were all related

to the enterprise values at the 0.01, 0.05 and 0.10 levels of statistical significance, respectively.

Keywords: Financial Ratios, Interest Coverage Ratio, Debt to Equity Ratio, Debt Ratio, Return on

Assets
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HUAAFIUNTTIAY

1. EBITDA denasiayar1104ianis (Enterprise Value) lunguanavinssullnsiaiuaziadldine
$opay 50.0 MNTLUITETaVLR

2. YUINVBIUTEN (Size) dawarioyar1va9ians (Enterprise Value) lunguamavinssy Ulnsiadl
waziaflfusiannnindosas 50.0 MNTALUTEVITINR

3. NITHARUANIINNTALEUIU (Operating Cash Flow) dnanayan1v81nanis (Enterprise

Y

v
@

Value) lunguenavinssutinsiaiivaziaildnaniosas 50.0 MNTIUUTENTIVUA
4. lassaiannan1siu (Leverage) danasioyad1ua4ianTs (Enterprise Value) Tungy
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NSaULUIAAT LY TUN1SIY
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1. EBITDA Qaﬁwmﬁﬂﬂ’ﬁ
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(OCF)
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s Aeds Andsauuinnsgiu wesmieneiannssnmg feishdaesiosdian lunsinu
Hadeifinaosamdnninduuingsfandsnuuazarsisyulnalunanndnnindurissemealne na
Msfnwimuin Jadviidnaronamdnnindnuangsiandanunazaisisyulaa lunarandnnineu
Uszindlney Ae svflgnamnssuaniilaud dsiinadonavdnnindvosudsmalnguazdaudusiuglu
firmaieafuiidmaiesavdnmindungsiandsnuuazasisyulnalunaavdnnindusisUsmelne
desniduiiifuansdanisteneiuvesuisnumvuruialngluanisonsn famafiuduvesiui

(%

gaaminssuailaudinlimnudeduluasugialansvu Jaduladeninasesamdnnindvuingsie

a o [ [

naukarassyUlanlunaanannsndurislsemalnaiiudunigegi wlded Ay naiinsequ 0.05

o

(awun wovl, 2562)

/auliun1sidg

Tidoyaanuivniaanzifoulunaavdnninduisuszinelne lunquamavnssudinsiaiiuay
willfioel Taeiudeyauuuaunsuiaselnsing 31w 40 Toyarunsiuvatuiasuem 911U 9 UuSEm
Houndaduszozinan 10 T daust we. 2556 Fa ne. 2566

Aaseiteyalagldadfenssaun (Descriptive Statistics) wag NMTIATIENNITAANBELTMYIANM

(Multiple Regression Analysis)
Y = b0+ X1b1 + X2b2 + X3b3 + X4b4

do v= gﬂammamsmmmﬁ'ammLﬁawé’ﬂm%’wéumﬂssmﬂlm
by = FALTl
by, by, bs, by = ANduUsyavisn1sanney (Regression Coefficient) U9dalus Xy, X,, X5, X,
X, = Uad8au EBITDA
X, = U998AU YUIAUBIUSEN (SIZE)
X; = Jad8a1u nszuatuanainn1satiiuau (OCF)

X, = Uad8a1u 1n59a519119n198U (LEVERAGE)
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NAN153Y
HANISANYT HANUAUNUSVRIAILUTAUNUALUTANN #2875 N15ILASIEV AT A LTINTTUUN
(Descriptive Statistics) wagn15iATIeviadRannaenans (Multiple Regression Analysis) ¥83 9 uSun Tu

nauanavnssullnsieduasiallding aunsoaguaunisal

MINN 1 HaMIlATIeiadiflenssaun (Descriptive Statistics) yar1ve3ianTs (Enterprise Value),
EBITDA, 911A709U3EM (Size), NTzUakiuana1nn15aLiudu (Operating Cash Flow) waglaseainamia

N3 (Leverage) 90 9 UTEM angumnvannsngnguanamnssutlnsaiuaziadline

aeu EV (§uu) EBITDA SIZE OCF LEVERAGE
1. BCT 12,400 633,593.30 16.74 242,452.40 0.19
2. GIFT 1,200 21,583.90 1351 21,105,524.00  0.37
3. VL 406,000 9,197,338.00  19.59  21,105,524.00  0.65
4. NFC 5,630 51,027.21 14.53 135,936.10 0.70
5. PATO 1,780 39,175.66 13.39 44,191.87 0.20
6. PTTGC 458,000 12,207,035.00  19.97  26,141,098.00  0.41
7. TPA 961 14,677.91 13.67 27,349.44 0.36
8. UAC 5,100 71,519.75 14.85 60,238.04 0.53

uP 711 16,652.48 13.45 6,889.34 0.22

INAITNNUIT YAR19037aN1T (Enterprise Value) US¥nidanadeuinfian Asusen Wi

a

1nauea WwilAea 310A (LYY) dA1ede 91 458,000 a1UUIY 58989U1ABUSEN BULASIUT LIULIBTE 9119

Aa A

(W) dAnade 9 406,000 AUV ULagLARA1YBINANTT (Enterprise Value) MillAlafetaeiign fie UH
giilgunanaiin 91in Wnw) dauade 1 711 S1uum

EBITDA uS¥nifianadeuniign Asuiyy Wi lnavea wailasa 91An (un1vu) daAiade

o w N =

i 12,207,035.00 UM S09a%NAaUSEM dulps1an uesa $109 (uwww) SAededt 9,197,338.00 um

= o

way EBITDA USunillaadetesfidan Ao USYn melnderasan 310n (Uvvw) TAeds 7 14,677.91 U

9

A a

YUIAYBIUTEN (Size) TidANaGuLNTign AoUTin U3em A7 Inavea wafinea $1iin () 3
Ay 7 19.97 sevaunfeussv dulasnun vueesa s1dn (www) fAede i 19.59 uazauIATe
Ut (Size) iflAnadetioniian Aeuitm wilaadignanvinssu $1ia vnww) fiaueds i 13.39

N3EUAIUAn9INNNTALEILIIL (Operating Cash Flow) Aifldindsanniign Aeuitm #iid Tnavea

WADA 9190 (UMW) UAeaY 71 26,141,098.00 UM 58984U1ABUSEN BUlASINN LIULIBSE 911A
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o

() wazu3em At Suildn S1dn @vnvw) dAede 9 21,105,524.00 U LAZATELARUAAIINANT
#uiluau (Operating Cash Flow) fifidnadotiesiign fAouiem gulounataiin $1dn Gemnew) fldede 7
6,889.34 U

Tnssa¥1am1an19i3u (Leverage) UidmiidiaAadsuniian Aeuivm Suend d1iin (W) &

i a A & av a ¢ o w = S A %
ALRAAEY 91 0.70 T9383UIADUIYN E]Tﬂ@i’]ll’] LIULADTE 10H (UN1YU) UARaeN 0.65 LLaﬂﬂNaiNWN

Y ] a

133U (Leverage) IAnadetosiign Ao USEW wosan msusu (Inauaud) 917in W) dAade 1 0.19
M990 2 HanTiATIeinIsaanaenvian (Multiple Regression) HANIENUVRY VUAVDIUTEN (Size),

EBITDA, n3zudiuanannn1satiinugu (OCF) uazlasiadnamianisiiu (Leverage) idInanayan1989nanis

Y

Tunnusem
a1au EBITDA SIZE OCF LEVERAGE

1. BCT - ***0.00 - ***0.00
2. GIFT ***0.01 - - ***0.01
3. IVL - ***0.00 - ***0.00
4. NFC - - - -

5. PATO ***0.00 **%0.00 - **0.05
6. PTTGC ***0.01 - - **%0.00
7. TPA - ***0.00 - -

8. UAC ***0.01 - ***0.00 -

9. UP **0.06 **%0.00 - *0.1

o o a

VEYE) < o, * * ynefia e Agynneatialusedu 99%, 95%, 90% anudRy

£

9NA57971 2 WU EBITDA Hmnuduiudiuyadivesians (Enterprise Value) wasuudasivly
ArafeanuegeiltudAgy 5 USEMNTanIn 9 USEW LdLA USE AY Buldn S (W), USem
WlaLadgnavnssd 9110 (W), USEn AN Inavea wallnea 3170 (Wvw), USEM 8ied lnavea 911in
() wazu3n gulsuwanain $1im Gy

YUAVDIVTEN (Size) anudusiusiuyaniueafianis (Enterprise Value) wWasuuvadlulufiama
Weaffuegrafideddy 5 vsdmanioiun 9 Ut ldun Usen wesan adueu (Ineuaus) $hifm (umaw),
U3EM 8ulasnun vuwedd 31dn (Unvw), U3EN landanannssy 910 (Wn1vw), uSEn Inglng
ozAdan $1in (vu) uazuieh gilsunwaiadn Saia )

a

N3ELARUARINNN AU (Operating Cash Flow) Sianuduiusiuyad1uesianis (Enterprise

N o [

Value) Waguwladllluiiamuseatueg1ailfedfy 1 usenannmun 9 usen laun usen gied Inavea
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1A598519m1971513U (Leverage) Anuduiusiuyaniueianis (Enterprise Value) wWasuulasly

Y

o w I3

Tufirmafeniusgadidedag 6 vien loun wesar msveu (Inowaus) 9199 (Wrrvw), USEM A

a @

duildn 91da (), vT¥n dulasiun Luesa Iia (UMY, UTEM Mlaallgnaivnssy 911n

v
o w S

(Wvnww), USEN 199 Inavea iadinea 3119 (Un1vY) wazuIem gilgunatadin 911n (Wnyw) wenanidl
o 6
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(Enterprise Value)

aAUsENa

MnmsdiunsAnEes HaNTENUYEY YWIATBIUTEN AdsHarieyar1vesianIsuang N
wdnvingnguanamnssutinsainasadi (Advannsnefunenanuausfgiu fal

auuAgIufl 1 EBITDA dinasieyaruaaiants (Enterprise Value)

nansvegeulaglinsiinsiginnnssidanvan wui EBITDA denasioyar1ve4ianis (Enterprise
Value) $1u7u 5 V38N mniiavnn 9 UM Ssdndufesas 55.6

AuuAFILT 2 WATBIUIEW (Size) dinariayaryasians (Enterprise Value)

Han1snaaeulagldnsiiaTerianneeldanvan WUl YUIAYBIUTEN (Size) AIHasoyaA1YDS
naN13 (Enterprise Value) 314U 5 USEW nvavn 9 U3t Seanludesas 55.6

auuRz i 3 nsvuaduanannnsAidiue (Operating Cash Flow)

Hansvegeulaglinsiinsigvinaneeilanyan WunsERaRuanINNSATELY daRafayaa
¥94979M1% (Enterprise Value) 37U3U 1 USEN M 9 Usen edmdudosas 11.1

auufgiud 4 lassa$1en1enisiu (Leverage)

nan1snaaeulaglinisiiasizvianneuidanvan wui1laTeas1am1enisiiu (Leverage) dana
M03aA1Y8INaN1T (Enterprise Value) d9nan@yaA1904ians (Enterprise Value) 31U 6 U3EN 31N

NvuA 9 Usom Fedaludouay 66.7

Joiduauuy
anunsavilitnasuiim dsiadulalunmsamunsuisaiilsas q fidevesdanistu 4 aunso
venlddsvuinvesuivnvinls szdsuasioyar1vesianis (Enterprise Value), mnsasnsalunisuims
fansaglduazalidng Bemeldinnnhalderdmaliuansdn vismianmsodansldfdudves
D/E Ratio geavdwmaliiuidmdu q fanmededldres iesnaninsevifunasnondediogaiuies
mefeluedsidifunsinuriaesioy fidawasioyarvosfionts: vdngiuanvdnningngu

Ya o =

gaamnssullnsindiuaziadiue ieawdnmdiinty fanuideluewiandideaisAnudadedug

Y

WinAy e lAliauwlugkazianud e iaunIusaly
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Uszindlnelngliisnmirdeyansfudoundmesuismdunat 10 ¥ (faudlnsua 19 wa. 2556 dlng
w18 1 .. 2566) adafld lunisiianesitoyaidesiu Ao adfdmssnuuazmsliesesinisannss v
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(Multiple Regression) l¥lumsnaasuanudgiunseautediday 0.01, 0.05 uag 0.10
HANSANYINUINTUIAYDIUSEN, Alsnauinaenils M AdeNsIAT warA19nIUnY (Earnings
before interest, tax, depreciation, and amortization: EBITDA), ASTLANUEAINAITANLTUIY (OCF) way
) & 1 1 QJ o Y]

lasea$19m19an198u (Leverage) sradimnuduiusiuyad1vesiants egraiiteddgynisadinnsgau 0.01,

0.05 way 0.10

o

AE

o/

f: YUIATBIUIEN (Company size) Mlsnourinaenily A8 AdaNsIAT LagAdndne
(Earnings before interest, tax depreciation, and amortization: EBITA) NT&UARUAAIINNTT

ANEUU (OCF)  1A538519m19n1518U (Leverage)
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Abstract

The main purpose of this study was to explore factors affecting the value of businesses of
companies in the tourism and leisure sector listed on the Stock Exchange of Thailand.

Information used in the study was from the companies in the tourism and leisure sector that
was listed on the Stock Exchange of Thailand by using the companies’ historical financial data for
10 years (From the 1st quarter of 2013 to the 1st quarter of 2023). The statistics used in the primary
data analysis were descriptive statistics, including mean, median, standard deviation. and multiple
regression analysis and the significance levels of 0.01, 0.05 and 0.10 were applied for hypothesis
testing.

The study found that company size, earnings before interest, tax, depreciation, and
amortization (EBITDA), operating cash flow (OCF), and financial structure (Leverage) were all related

to business values at the 0.01, 0.05 and 0.10 levels of statistical significance.

Keywords: Company Size (Size), Earnings before interest, tax depreciation, and amortization

(EBITDA), Operating Cash Flow (OCF), Financial Structure (Leverage)
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dununnis (Tourism)

3. Jadgveensruaiuanainnisaiiluaiu (Operating Cash Flow) @4HAABYAAIYDIAINTT
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ANUFNTUSAULAA AN VS NENUTIAINA0
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a0
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>
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YAANIINNGUAIBEUUUTINGAMNTTH HANTSANE WU wuuTaesasaesuelaludeyauuazuen
Fegnannssy Ineyndededildnaaevdimanenisusuidiuyanlufianisiisneiu 3 sdrulvgduluany

ngufusdlodlvldiuiulunguimelulaginuinfivszansanuaziinnuwugunniian

alnyun wad (2561) Yadenilnasesimmannindnuingsnandenuuaraisisydlnalunaie

nannsngurisusesimalng nan1sfAnwinudn Jadendnasosinimdnningnuingsnandeaunay

v oo ¢ = o

arssyUlaalunaiananning uislsewealng fe dullgnavnssuanidlaud Sallnadesianannindves
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vigndulvguaziinuduiusly famafsrduiidenadeosaivdanindnuingsiandesuuas
arssglnalunanandnninduisy sanalng iesnndudsifinansfenisdonefuresuisnumay
vuelngfluansgeiing damafinduvesdeil gramnssuanidlaudmlianudeduluasugialanivy
Fuduadeifinadesnvdnningmangsia ndsnuazassyulnalusatandnning wissemalne

Lﬁwﬁué’waéwﬁﬁaﬁﬁmmaaﬁaﬁizﬁu 0.05
Dadkhah, Heydari, and Dadkhah (2020) EBITDA 1Juii i¥snasusnluraenalanaassy 1980
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a | v a a P a < a A a | a v

w3ell weswAsNduRuiuuiialeisaladeaiy EBITDA Wuasedalunsiiansandnuignizaiunse
° & ) vy a ' ' a | = A ) |

Frsznilvewmulaluszeznardulndivield nanAslutiwiloteasst nsgdnndiuavaiunsatuns
° X ] & a v ° XY Yee a v ' X A
F15enenile EBITDA sienenidevetsusemanailiidnamuidnitvsenainnsonsvausinisitenanided
wiinnTgyunasainnisusulassaireludlanield Tuusunvestamnuuanisnisiundsnusels 1w
Faimun IC war FCC AdyaAaInNITANINNnAINUINUTEN15VRI8n U9 0nT 1wy n15lY EBITDA lu

ANSATUIUDRNTIAIU

F/anTuUnN15IY

msanweuAdeluadsiifumsfnwiuuuiBa3ana (Quantitative Research) Jumslddayams
adineans uwazadn Inmsiusunudeyaaniunstuuedusazuion lusaandnnindusdszmalne

UseyInIuaznguAlagig

UisnitaanzideulunanandnninguisUszimalng lungunmsviesilsanazdunuinis Tneifudeya
sunsudeundeann 13 Uvss Wuszezian 10 3 Gausilasing 1 U w.a. 2556 felasuna 1 w.el. 2566)

a v

insaaiiofldlun1sinun3de

wdosdiofldlunisinunadsdl Ao deyannuisnitaane Deulumanavdnmindussusemelne Tu
naunsvieaisanazdunung 1wy 13 U3em luszezinan 10 Uounds Usznousie 2 dw fe

duil 1 adAdanssaunuansaiade ailsegu wardrnudonvunpsgruvesiiudsudagdiu Tu
nauMTViBaisakarduNIINg $1uu 13 Ui Tuszerinan 10 Deunds

dufl 2 nan15AATIEAnITanneENY AN Multiple Regression HANTENUYBIVUIAYBIAANTS,
EBITDA, nszuaiuanainnisdiduau uazlassaiiamnanisiu idssaseyaransueaianis: ndngiuain

4 1 1

vdnw3ndnaumsvieaisauasdunuins (Tourism) $1uau 13 U39 Tuszeznan 10 Ydounds

Bmaiudoya

foyaitoziianyszneunisnuutsoondu 2 Ussian fe

1) Youavugugdl (Primary Data) Wunsifusiusudeyalaglddeyaanuismiiaamzidoulunan
vdnninduisuszmealne lungunisvieniisuazdunuins fuyasmaniseaniiaanzideulunaie
vdnnindursUszimelng ndunisvieaflsdnazdunuinis, EBITDA, ¥u1n, sUnszuaiuan uas Leverage
w13 U3E luszezioa 10 Vdeunaa

2) Yauaniendl (Secondary Data) {umsiiusiurudenaainuisde 113a15 3de waziiuled

A 1% A & v =
WLﬂB?SUaQLW'P]LUum@Han%ﬂaUIUﬂqiﬂﬂUq
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F’/NINNEDA
l¥nsmseinisannesdenyan (Multiple Linear Regression Analysis)
giiu gugyey (2560) N133AsIEEnIsanaeeidanvan (Multiple Linear Regression Analysis) 1u
A3n19n1eadanlddnuiauduiussening §uusdase (Independent Variable) Audiuusni
(Dependent Variable) ag18uns@nuanuduiudidadunss (Linearity) faudsdaseiifiunnimiladaiv
FauwUsmumiles anansadenia NFIATIRRNITanRReIlLduNAn (Multiple Linear Regression) i
Anwindishulsdaseiilateiisiuiurihue venennsel wieesuenisiuwUsvesiiuusnule
Tufitagihanldduivieneideassdudvinavesiiadens 4 fu flasnasioyanivesianis
A fmuaedaudsluaunis il
Y =g+ X; by + Xy by + X33 + Xy by
YaA1YR4NANTT (ENTERPRISE VALUE) = by+ EBITDA, b, + 9u1auesuiem (SIZE), b, +
NTTUARUAAINANTUIIU (OCF); by + 1AT9851991197158U (LEVERAGE), b,
W Y = yaAwesAanns (ENTERPRISE VALUE)
by = AT
by, by, bs, by, = Adulszansnisanae (Regression Coefficient) UB8UT X;,Xp,X5,Xq,
X, = UaduAnu EBITDA
X, = Uad8au vunveIusEn (Size)
X; = Yadeaunszuaduanainaiueu (OCF)

X, = Yaduanu 1s9as1an19an1sitiu (Leverage)

NANI5A9Y

Tuduvesnisagunanifidonvsesndu 2 du fe uansdieds Afsogiuuazdiudosiuy
1IAsFINTILUTUA Az Tundunisieafioanardunuinis uagnan1TIATIEEnIIann0 e NYAN
(Multiple Regression) HaNs¥NUYBIVUIAUBIUTEN, EBITDA, nsznaliuanainnisaniiuaiy wazlaseaing
Mensiiu dsuaseyarigrdvesions: ndnguanudnnindnaunisviesiisrnasdununnis (Tourism)
feanunsn agudoyaldsed

1. mamﬁmwﬁﬁﬁagaL?imﬁmﬂaﬁi’maaﬁﬁ]ms (Enterprise Value), EBITDA, u1nv83UI®™ (Size),
NITUARUANAINNITALTLIU (Operating Cash Flow) uazlasaasnam1anistiu (Leverage) 70 13 USEY)

NANFILNUANNINENGUN TR asdUNUINIT (Tourism)
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M19199 1 wansriede Addsegu wardindeauunnsgiuvesiuUsusasaulunnuiem

Alaae
UsEn EV
” EBITDA SIZE OCF LEVERAGE
(auun)
1.US5% aelawfia 310m
6,280 120,004.90 16.07 242,452.40 0.41
(unvu) / ASIA
2. U LU1A waum Jeaus
s . 4,870 140,177.40 15.78 295,894.80 0.37
9109 (WKN1vU) / BEYOND
3. US®tm Lsausuidunsananan
. o 68,100 976,019.10 17.25 2,193,425.00 0.58
1A (Wwu) / CENTEL
4. USHN NS IUNINT 311A
1,470 19,780.52 14.22 39,353.95 0.13
(umwu) / CSR
5. US¥W fdns1il 1im
15,800 238,743.20 16.37 477,055.40 0.55
(Unvw) / DUSIT
6. US¥M @ Les1id n3U 9
24,500 303,443.00 16.65 557,623.10 0.69
(unvu) / ERW
7. USEM WNTUA WoRLEN 18
ad Lous nsowNesA S1in 9,750 83,192.39 16.14 | -47,109.82 0.66
(Un1vu) / GRAND
8. UTEM 81U Saein woun
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Abstract
The objective of this research was to analyze the relationship between cash flow and
financial performance of listed companies in the hotel business sector within the service industry.

The study focused on 13 listed companies over the past 10 years, i.e. from 2013 to 2023.
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The results of the study indicated that cash flow from operating activities (CFO) had a
correlation with return on assets (ROA) at a 0.01 statistical significance level for the five sampled
companies and at 0.05 level of statistical significance for the two sampled companies. However,
there was an exception of the one sampled company where no correlation between CFO and ROA
was found.

Likewise, CFO had a correlation with return on equity (ROE) at a 0.01 statistical significance
for the six sampled companies and at 0.05 level of statistical significance for the two sampled
companies. There was only one sampled company where such correlation was not discovered,

though.

Keywords: Cash Flow, Financial Performance, Business Hotel, The Stock Exchange of Thailand
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1% '
v v a o w

NIzwauan (Cash Flow) Lﬁummmwmﬂm’lumﬁLﬂﬂzﬁamuwwmiﬁummmﬁﬂi Tay

o

U32NouUnIunITUalIuanaINAINTIUALTUIU (Operating Activities) NSELARUAAIINAINTTUAINUY
(Investing Activities) kagnIzWARIUANIINAINTINANMIEY (Financing Activities) nanN15d1ALYUDINIT
UImsnszuatuanfonsinuangasritanisiuuarineiu weliiulainesdnsdanmadeafismely
MIALEUIY

uan13ALILLN19N155U (Finandial Performance) anunsaialdiumatsddfn wdu s1eld
(Revenue) finlsan3 (Net Profit) Wanauunuanduning (Retumn on Assets) LagNangauwuaINEIUVL
fiovu (Return on Equity) NM93AT1gsikan1saLliuumensiuglgiiaiunsausedivanuaiunsalunis
a9l anuaunsalunisiiils wasdssdnsamlunisldnineinsvesesdns

AruduiussEriansruaiuanfuNan AU U iU e sAnwa dudsanuduniug

AnUuALIENININTZLARUAALAZNANITANTLIIUNIINITEU IneT UL NTELARUAATNLDNT I Tiou

'
= 1

DINNSHANINARDINABALAMUAINITOIUNITINTENH FIAINANANITANTUINUNIINITRUVDIBIANTH
ENYTAINUINTU A28 NSANYI989 Dechow et al. (1994) NUINNSELARUAAINNAINTTUALTUIIY
fanuduiuslunsuindumlsgns wazanunsaldvitnenanisaniiunuluswanlaegad dud1fy

n1sAnwinsdlfiegranisAneilugaaivnssulsausunudn Msuimsianisnseualiuaniil

u;s'nA‘szQ o A

Uszdndamludadeddgyfivaeligsisaunsasulieduinganisainaasegialaegied n1s3delag

v 9

< | a

Kim et al. (2005) wandlAdiuIN5IALsIUNINISUSTNT NI waRuanna unsa s tasIntsInInTugag

naTIngeueULUasINesUsoINg Aduadulngy
J99uNinNansenumansehaduanlvatatUateNdInNanansLwaSUANYRIRIANT LIU NITUSUNT

Jan1smildu MsAuaNAUNY Lagn153AN1SAUA1AIARY N15ANBIYR Gill et al. (2010) WUIINITUIMNS

a v o

IANNSAUAIAIARINTUTLANS ANBB AL N TL WA RUFNIINDINTTUANRUINULAL AINA ARNANITANAUIIUNG
ANSRUATU

INNSTNUMIUITIUNTIHMAg M suansliiuInsLatuaniiunumddglunisiinuananis

£
& alal o

ANTUIUNIINITRUTDI0IANT AU ATIRNFUTUS U AgluN1T N ULEZ U TTANITNS

n3ueeesta lnewnizlunzingnlain-19 Fednsdnludedinisuimsnszuaduanifiussavsnm

\eanuagseauaznsiaulaluauian

3Banliun1side

MmAeldeyan1anmstusetvesusgniamedou TusaiandnnindurisUssmelng nqugsianis
U313 anuledvesdidhaunuznssunistiiundnvsnduazaaiamanning (www.sec.or.th) 41uau 13
Uit Bailseuszerlunmsdmfiudoyasenined we. 2556 Adlasuna 1 T we. 2566 TIszEzIan 10 U vie

41 lasuna lawn
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(%

1) ASIA = US¥w oideladia 91199 (univw)

2) BEYOND = U3 LU19 koun Juaun 311n (Ur1vw)

3) CENTEL = US¥w lsausudunsanaivn s1in (W)
4) CSR = U3 ns1ininn 911 (Wn1wu)

5) DUSIT = US¥m adns1il d1in Wmaw)

6) ERW = U3 # 185730 n3U 911a (i)

7) GRAND = U3t unsust woatan lowad wous wsenmesd sainmuw)
8) LRH = US¥w a1u1 Saesn woud lawia 911n (uvvw)
9) MANRIN = US¥% uuuansulatfia 31in (i)

10) MINT = 38w laiue$ dumesiuduuua $1in @)
11) OHTL = USW lolevfiuea 9110 (Un1ww)

[

12) ROH = U3 159ususeda 99dn (Usewalng) 31190 (Uemaw)

13) SHANG = US™ w3an3-an laviia 3179 (Uvvw)

Fauusildlunnside
1. fuUseu (Dependent Variable: Y) fildlunisfinuil 2 fauds
- Return on Assets (ROA) Ratio /80518 UNERDULNIUIINZUNINE
- Return on Owner’s equity (ROE) Ratio /8n3 HaRBULNUADEIUTDLLIIVY
2. FuUsdase (Independent Variable : X) #ildlunis@inw &1 1 fuds
- Cash flow from operating activities (CFO) /N3gHaiuana1NNINIsUALHUIY
3. fuusmuau (Control Variable) ldluns@nun & 2 fuus
- SIZE wunavesiants wu s1ele Alsgnd dunindsiu dnudiniseain yadmnain
- Financial Leverage (FL) Ratio /lA54a3719011901513U Loy é’mﬂﬁawﬁaumnu NINEIU
widuseduningsin snsdruluanuainisalunnstiseni snswanousnuseduning wazdas

NARBULNUADAIUYDLI1VDY

a ¢ v
AaTvidaya
anniAIen lakn Msnszinisanaeedanman (Logistic regression) Tunisvaaeunisadifinly

lunsAinwenuduiusseninaduysdase wagiuusmiuad 11nndn 1 d Auduusenu 1 6

sunsitldlunsieseideya
wuushansdl 1 ROAIt = B0 + B1 CFOIt + B2 SIZEit + B3 FLit + &it
wuushansdl 2 ROEit = B0 + B1 CFOIt + B2 SIZEit + B3 FLit + Eit
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TngAvuaLA
ROAI
ROEi
CFOi
SIZEi
FLi

Ao NAROULNUIINAUNINE (Return on Assets: ROA)

AD NARBULNUNENDYU (Retumn on Equity: ROE)

A9 NIELARUIINAINTTUALTLIU (Cash Flow from Operations)

fio vunYeaians (Size) Fesruseld Mlsgns Aunindsin dnudsnsnain yarmain

Ao 1A59a319M19n153U (Financial Leverage) #45iunsauniiausiony dnmdiuniidy

ARAUNSNGTIN BR51a@IUIUANLAIUNTOIUNNTTITENT DRTIHANDULNUABAUNTNG WAL DRTINANDULNUAD

AIUVDNINVDY

€

NAN153Y

Ao AAuAaTaLAaY (Residuals)

A1319% 1 a5UTATIeinnuduiussening ROA wagan1sailiueu CFO , SIZE , FL v9engusiingg

Useniaangidoulu sanandnninduisusemelng nquanannssuusnig wnizgananislassy

Return on assets ROA Ratio/é'mﬁé'mwaﬁlauLWIu’«J'mmiaW!u
Adjusted
Sample Variable Coefficient | T-Statistic P-value
R-squared
CFO 0.00000593 | 2.541001 | 0.0154**
BEYONE SIZE 17.99284 2964412 | 0.0053*** 0.214233
FL -45.99093 -2.539638 | 0.0154**
CFO 0.0000136 3.422003 | 0.0015%**
SHANG SIZE -23.11344 -1.785278 | 0.0824 0.635173
FL 325.3290 4.889287 | 0.0000***
CFO 0.000011 1.58006 0.1226
CSR 0.491141
SIZE -4.354679 -1.164253 | 0.2518
FL 100.9428 2.804111 | 0.008***
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M19199 1 agdinsgriauduiussendng ROA uagnansaliuaiu CFO , SIZE , FL 989ngudiegnd

Usuniaangideuly sananannindwisussmelng nquanamnssuuinig wnegnanislssusy (e)

Return on assets ROA Ratio/ﬁﬂiﬁdauwaﬂavLL‘VIuil'mﬂ’lia\w;u
Adjusted
Sample Variable Coefficient | T-Statistic P-value
R-squared
CFO 0.00000959 | 3.36836 0.0018***
ERW SIZE -29.55665 -2.319525 | 0.0260 ** 0.749101
FL -139.2213 -2.646274 | 0.0119%**
CFO 0.000012 1.988277 | 0.0542
GRAND SIZE -0.144881 -0.011083 | 0.9912 0.504746
FL -99.75052 -1.607284 | 0.1165
CFO 0.00000317 | 2.990052 | 0.0049%***
LRH SIZE 15.18874 1.952331 0.0585 0.640985
FL -54.72661 -6.396961 | 0.0000***
CFO 0.0000733 4.591035 | 0.0000***
MANRIN SIZE 28.20995 4.159764 | 0.0002%** 0.636170
FL -77.86586 -6.148115 | 0.0000%**
CFO 0.000000528 | 1.962498 | 0.0573
MINT SIZE 3.104068 0.470836 | 0.6405 0.685834
FL -193.088 -3.781516 | 0.0006%**
CFO 0.0000412 3.702256 | 0.0007%**
OHTL SIZE -14.04965 -2.674889 | 0.0111%** 0.834121
FL -140.3729 -6.199997 | 0.0000***
CFO 0.0000329 2.493981 0.0172**
ROH SIZE 23.51185 4.498906 | 0.0001*** 0.650656
FL -120.7219 -5.060639 | 0.0000***
CFO 0.00000154 | 0.434531 0.6664
ASIA SIZE -29.47685 -3.587072 | 0.0010%** 0.448853
FL -97.16446 -4.468907 | 0.0001***
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M19199 1 agdinsgriauduiussendng ROA uagnansaliuaiu CFO , SIZE , FL 989ngudiegnd

Usuniaangideuly sananannindwisussmelng nquanamnssuuinig wnegnanislssusy (e)

Return on assets ROA Ratio/é’mi'ld'auwamallLmumnmiamu

Adjusted

Sample Variable Coefficient | T-Statistic | P-value
R-squared

CFO -0.00000458 | -2.448288 | 0.0192**
DUSIT SIZE 35.65898 3.013359 | 0.0046*** 0.794827

FL -139.3483 -4.937023 | 0.0000%***

CFO 0.00000161 | 1.358209 0.1826

CENTEL SIZE -30.51097 -4.810859 | 0.0000*** 0.634569

FL -53.21623 -2.049338 | 0.0476***

[

naewg 0 (%) viunede dduddayi Asydumnaesiu 95%,

N o [

() e Sdudfnfiseiuanudesiu 99%

NA1597 1 WU nspuaduanInAanssud i iuau(Cro) fanuduiuslufirniafetuiu
SandunanouunuaINAIsaTU (ROA) vesuismngusiogns ehsdidddymeadffiszdy 0.01 Sruau
5 USEW leun

1. USUM wvans-an lavha 31dm (uu1wu) dA1 P-value 0.0015 , T-Statistic 3.422003 way
Coefficient 0.0000136

2. U39 6 103130 03U 911A (Wnnvw) den P-value 0.0018, T-Statistic 3.36836 uazCoefficient
0.00000959

3. U3 81U Saesy woud lawia d1in (umww) A1 P-value 0.0049 , T-Statistic 2.990052
wazCoefficient 0.640985

4. USE waumisulatfia 31190 Wnnww) 11 P-value 0.0154 T-Statistic 4.591035 wazCoefficient
0.00000593

5. USE latoviikea 91199 (W) dA1 P-value 0.0007 , T-Statistic 3.702256 wagCoefficient
0.0000412

NIELARUAANAINTIUANTUNU(CFO) HpnuduiuslufianiufeiiuiuensndIunanauwnuain

N o

N19aINU (ROA) ‘U’ENU?‘H‘VI?]@EJ@’J@EJ’N SRANWEGE

(%

MNeaRATisEdU 0.05 1w 2 Utmuazlufianig

ASIAUTIN 91U 1 USEN Taun
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1. USE 1we woua Jeaus d11n (Wmvu) JAdjusted R-squared 0.214233 | P-value 0.0154
T-Statistic 2.541001 wazCoefficient 0.00000593

2. USu 159ususeda aadn (Usewmdlng) I19auumau 4@ P-value 0.0172 , T-Statistic 2.493981
g Coefficient 0.0000329

3. USEW 9ans1d 91da (um1vu) A1 P-value 0.0192, T-Statistic -2.44828 wayCoefficient -
0.000004 FenszuaiuananAanssusiunu(CFO) fanuduiudrodnsdrunanauunuainnisamy

Y 1Y

(ROA) Tuiiemnanseaiudnu tnefldsdAnisadfnseau 0.05

<

M13199 2 aguliasgianuduiussendng ROE uagkamsaniiunu CFO , SIZE , FL veanguiagausuy

Maangideuly sanavannindwisUsemelng nquenavnIsuuINIg WNEgINaNIsLsesy

Return on Owner’s equity (ROE) Ratio /8A51HaNaULNUADEIUVDIINUDY
Adjusted
Sample Variable Coefficient | T-Statistic P-value
R-squared
CFO 0.000015 3.816905 | 0.0005%**
SHANG SIZE -13.80137 -1.07881 0.2877 0.623396
FL 289.3704 4.401075 0.0001***
CFO 0.0000385 3.247079 | 0.0025%**
ROH SIZE 16.43775 3.495595 0.0012%** 0.511905
FL -64.31777 -2.996465 | 0.0049%**
CFO 0.0000162 6.079711 | 0.0000***
OHTL SIZE -7.56401 -6.025751 | 0.0000*** 0.928578
FL -44.09143 -8.148568 | 0.0000%***
CFO 0.00000015 | 2.278368 0.0286**
MINT SIZE -1.290945 -0.802474 | 0.4274 0.789512
FL -44.57307 -3.577402 | 0.001%**
CFO 0.0000615 6.957375 | 0.0000***
MANRIN SIZE 17.23964 4.591742 0.0000*** 0.695452
FL -36.82741 -5.252293 | 0.0000***
CFO 0.0000013 2.376876 | 0.0227***
LRH SIZE 8.361768 2.083184 0.0442%** 0.598739
FL -26.86857 -6.087201 | 0.0000%**
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M19197 2 adiAsgriauduiusIEnIng ROE uagnansaliuaiu CFO , SIZE , FL 999ngusfiiagausm

Maangideuly sanananninduisUsemelng nquanaInnIsuuINIg WN1EgsNaNIsLswsy (se)

Return on Owner’s equity (ROE) Ratio /8R51HaRBULNUADEIUYDI1VDY
Adjusted
Sample Variable Coefficient | T-Statistic P-value
R-squared
CFO 0.00000534 | 3.548833 0.001 1%**
GRAND SIZE 2.910309 0.891826 0.3782%** 0.603794
FL -28.72324 -1.853927 | 0.0717
CFO 0.0000027 3.474929 0.0013***
ERW SIZE -10.01841 -2.877667 | 0.0066%** 0.775118
FL -37.10868 -2.581681 | 0.0139%***
CFO -37.10868 -2.581681 | 0.0139**
CSR SIZE 0.0000107 1.60445 0.1171 0.536171
FL -5.149946 -1.427981 | 0.1617
CFO -0.00000124 | -1.939926 | 0.0600
DUSIT SIZE 14.26843 3.531632 0.001 1%** 0.599911
FL -44.49616 -4.617459 | 0.0000%**
CFO 0.000000602 | 1.320367 0.1948
CENTEL SIZE -13.79065 -5.653668 | 0.0000%** 0.750530
FL -30.98626 -3.102541 | 0.0037%**
CFO 0.00000192 | 0.875274 0.3871
BEYONE SIZE 16.8217 2.948175 0.0055%** 0.154438
FL -49.18446 -2.889164 | 0.0064%**
CFO 0.00000102 | 0.368168 0.7148
ASIA SIZE -18.01113 -2.820233 | 0.0077%** 0.357651
FL -66.12285 -3.913186 | 0.0004%**

ynewme o (**)

(-X-*-X-)

N o

U8 Uedn

N o

nueds AledAgse

AUNTTAUANULTDIU 95%,

AUANLLYBLIY 99%
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LY L

a ' a a o a =~ a = v o
NAITIY 2 WU NTELELEUARIINNANITUANLUUIIU(CFO) Nﬂ'ﬂ’]ﬂiauWUﬁiumﬂﬂ’NL@ﬁjﬂﬂﬂu

N o [ [

SasnaneULadILYeLd1Ye9 (ROE) veauitnngusiedns srsilfeddynisadaisesiu 0.01 S1uau
6 USEW laun

1. U39 waen3-an lawdia 91 (uvnwu) A1 P-value 0.0005, T-Statistic 3.816905 wagCoefficient
0.000015

2. U3em lssususeda oofn (Ussmndlne) $ia (umasu) dan P-value 0.0025, T-Statistic 3.247079
ez Coefficient 0.0000385

3. Usum lowwuiiuea 911 (Wyiwy) da1 P-value 0.0000, T-Statistic 6.079711 way Coefficient
0.0000162

4. Us wuuansulatiia $10m (Wvnww) dan P-value 0.0000, T-Statistic 6.957375 way Coefficient
0.0000615

[

5. U3 wnsus woaan lewad weus wsemimesd saiaamvl) 3A1 P-value 0.0011, T-Statistic
3.548833 way Coefficient 0.00000534

6. USH 7 o313 nSU A11iA (W) 1A P-value 0.0013, T-Statistic 3.474929 wag Coefficient
0.0000027

NIEUARUANAINAINTTUANTUNU(CFO)  danudunusluiianiafgiiuiudnsmanauLnufadIu

N o

yeaL§104 (ROE) vesuisvnausnegne agailteddamneadfinsedu 0.05 $1uau 2 vidnuaglufiang
A5 910U 1 USEW Laun

1. Uso luiues dumesiuduunua s (uvnww) a1 P-value 0.0286, T-Statistic 2.278368 ua
Coefficient 0.00000015

2. UM a1 aesn woud lawia $11n () dA1 P-value 0.0227, T-Statistic 2.376876 uaz
Coefficient 0.0000013

3. USE s lin3an 97ia (unww) A1 P-value 0.0139, T-Statistic -2.581681 wag Coefficient

-37.10868

aAUsENa
HANTIATIERANNAITUS ST kA ALY Basslagldnsiesginisannaeldan e
(Logistic regression) Inglédeyasunanigmugnisiusazsuilsmayudaiadunelanna deseusses
lunsdmiudeyasznined we. 2556 fdlasuna 1 U we. 2566 uszeziian 10 U vise 41 lnsuna ves
nausege 13 Uisnianadoulunaiandnninduiusemelng ndugaavinssuuinig mangsRang
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Abstract

This research had two objectives: 1. to study the relationship between cash flow and
financial performance, specifically Return on Equity (ROE), and 2. to examine the relationship
between cash flow and financial performance in terms of Return on Assets (ROA) of 29 companies
listed on the Stock Exchange of Thailand in the agricultural business and food industry sector.
Quarterly financial statements dated from 2017 to 2022, a total of 20 quarters, were retrieved from
the Stock Exchange of Thailand’s information system. The researchers employed descriptive
statistics such as maximum value, minimum value, mean, and standard deviation, and multiple
regression analysis to analyze the data. The results of the study revealed that 1) there was a
significant positive relationship between cash flow from operating activities and financial
performance in terms of Return on Equity (ROE) found in 8 companies: CPF, F&D, SAUCE, SORKON,
TC, TIPCO, and TVO. On the contrary, a negative relationship was found in four companies: APURE,
ASIAN, KSL, and SST, indicating a significant change in the opposite direction. 2) There was a significant
positive relationship between cash flow from operating activities and financial performance in terms
of Return on Assets (ROA) found in six companies: CPF, F&D, SAUCE, SORKON, TC, and TIPCO. In the
meantime, a negative relationship was only found in SST, indicating a significant change in the

opposite direction.

Keywords: Return on Equity, Return on Assets, Cash Flow from Operating Activities, Company Size,

Financial Leverage
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Abstract

This research analyzed the relation between financial leverage and asset growth of 21
construction industry companies listed on the Stock Exchange of Thailand. Quarterly data of interest
coverage ratio, debt ratio, debt equity ratio, and return on assets dated from the first quarter of 2013

to the first quarter of 2023, a period of 10 years and a total of 41 quarters, were analyzed by
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descriptive statistical analysis in the form of mean, median, maximum, minimum, and standard
deviation. Multiple regression equation analysis was also applied at confidence levels of 99%, 95%,
and 90%. The results of the study found that all companies in the construction industry had at least
one variable that was important to asset growth. That was the interest coverage ratio, with a positive
direction in 18 out of 19 companies, except for STP Ant | Public Company Limited, which had a

negative direction.
Keywords: Interest Coverage Ratio, Debt Ratio, Debt Equity Ratio, Return on Asset, Asset Growth
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Abstract

This independent study aimed to investigate the impacts of financial leverage ratios,
including debt ratio (DR), debt to equity ratio (DER), and interest coverage ratio (ICR), on the rate of
return on assets (ROA) of companies in the service industry, specifically tourism groups listed on
the Stock Exchange of Thailand. The researchers used quarterly data from 2013 to 2023 for a total
of 12 companies in the tourism and leisure business category for descriptive statistics analysis and

multiple regression analysis for inferential statistics.

The results of the study found that ICR had the relationship with ROA for the eight sampled
companies. It was the other way round for only one sampled company where no relationship
between ICR and ROA was discovered. In consideration of the relationship between DR and ROA,
there were the three sampled companies such relationship was disclosed while the two sampled
companies provided the opposite direction. As for the relationship between DER and ROA, at the
same time, such relationship was found in only one sampled company. No relationships between

DER and ROA were found in the three sampled companies, though.

Keywords: Financial Ratios, Interest Coverage Ratio, Debt to Equity Ratio, Debt Ratio, Return on

Assets
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UseAnBnmdide samdutuansdeudedunisiuiu sanmahilsuaskaneuunuanduning

593 10 FIUIDETE NANBULNUAINAUNTNG (ROA) LTUAILUIAIN NANITIATIZUNUINLTATIAIUN

aad

MR 4 onsadundanudunusniiduddenieanann 0.05 Tuiianisfsiiunanouwnuandunsng tawn
gnsdumlAusiodunsng (DR) 8051V UveIdUNINE T (TAT) SnsHanauwulaeu ( ROE) uax
ansmlsgns (NPM) wagdnsdiuniensRuianudunusnitudfynieadan 0.05 asafutiuiu ROA i

aoslady: dnsduvildusienu (D/E) Lavdnsdrunvyuieuvesgnuil (ART)

FW/ANLUNITIY
Anwndeyannuitniaamzifeulunaavdnminduissemalvelunaumsvieafiswasdumun
15 917U 12 U3 1ideya 10 Ydaunad Faus WA 2556 §9 WA 2566
nguoeeTviins@n Teun
1. vua. lewdelaifia — e ASIA
2. U3A. LU1A Loun Juaus - Aage BEYOND
3. U9, 1susudunsanaien - fee CENTEL

. U9, AANGIH - Fage DUSIT

-
. U3, 7 185730 n3U 91ie - fage ERW

s Y 1

UND. LNTUA LOALEN LELNAd LaUm WTBNLNBSH - A8a GRAND

~N O U B

. UHA. aNU1 Sd0sv uaud lawia - fge LRH

8. U1, kuuAisulawda - fhee MANRIN

9. vua. Tuiwes Sumesiudunua - fage MINT

10. U2 loLeavioa - Aage OHTL

11. vua. lssisuseda eefn (Usemdlng) - dage ROH

12. U1, W¥9n3-an lawfia - fea SHANG
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Baszveyalneldatifdmssauwanidiaty AsegIU kardlewuuINATIIY Wagns
WATIINTINRLNAN (Multiple Regression) tafnwAuduiusvasiulsauiufmulsmy a1use

a v v Y . . . Yo c,‘,
DIUEANNANNUTMIYANNIINTANDDENAM (Multiple Regression Analysis) Tansil

Y =b, +bx +bx, + ... +bx +E€

@

AMUNNEURIF YA Nwal

Y AD AEILUIAL

X Aa AU

by fio AAsivasaNnIsannDY
by - by, fio Adudsyavionnes

€ fie AmnuaAReY

AaUsn g lun1sAne

[

UszLnnonsaiun1anstunldlunisiwsizilunisised aessly

=De

1. dmsraruntiausedunsng (DR)

' 1%
[ 1 a ¢ a

Fns1druniiaudadunsng (Debt Ratio): WUsRTIEIUNIINIRUNE TSRS unTiauNdensadlay

USENMIDBIANTHBAUNSNETIN YNONTIAIUNTAUALEAIINUSUNINLAUT I UIULN FITD19A519ANULEE

Y

mansRuleaiieuivduning ewininnuneniviasaesisevillueuan uagdnsaiunildudenud

[

AV lruSEnleridaead kazdlaNULUAINIINISRULINYY

v

AU
Debt Ratio =

Aunsnditaun

2. Snduviiauseriu (DER)

é’mwﬁawﬁﬁwﬁiaﬁu (Debt to Equity Ratio): lusasdiumisnisiuiitrelmsdlanmsiuves
USYNYTOANUENNNITIUVRIRIANT Uazauannsatunsdanisiunulasiiiesla vin D/E Ratio g
wansiuTenlEnddnnunn fsoramnearariinisdidugsiefienudssnninilefeutufuyuresy
foviu wardnandau D/E fmniazdsmaliuisngnuosifinisliudanas uasdianuduasmnsdunnty

b

aAa
NUdU

D/E Ratio = .
GRIRONARLIY
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3. 9nTduNsTIsERenUY (ICR)
dnsnarunstiseaenide (Interest Coverage Ratio): \usnsndunienstundiglisudnlan
a v o ° = = ! 1 | ~ A ' | av a
Usenilnamlsiieaneisgienendeluiisseznamiiavtelyl mn ICR gauwansinusenianuaiunsanis
o A . ¥ oy 7 . 2 . o
MsRunAtun1sdtenenlenil wivn ICR ffenavsdimstenenidelidiuaaazanaiiluganuidsmis

nsdulusunan

fMlsannsaiuanu

ICR = & 4w
PADALUYNABIANY

4. INTEIUNANDULNUABAUNSNE (ROA):

SPIdIUNANOULIUAREUNSNE (Return on Assets): Ludns1dIunsnisiiufigaelunisingd
U‘%ﬁ’mm‘iaadﬁﬂiﬁwaﬁﬂﬂ@aiﬁﬁwﬁ’wﬁuazw%’wmmﬁﬁagJJ'”LuEUqusuaamsﬁw?ahi %10 ROA a9
wnepMIUSEseasnsansaviilsldunlaglinsnennsvemu luvesdl ROA fisnazdnaliudon

wseasAnsldimlsiaumislasuanmslininensidle

lsamd
ROA (Return ON Assets) (%) =

NAN15IY

nnmsinudeyavesudmitaanzifoulunaandnninduisussmalne Tunqunisvisadivauas
FuUMUINIS S 12 USEW wuan USeiidaedssnsidiunanauunusedunsng (Return on Asset:
ROA) nfign 3 Suduusn Téun una. uvani-an Teua(SHANG) uxa. Ans E(DUSIT) wag uxa. Telewi
Woa(OHTL) (Auale 6.7356, 6.1459 uaz 5.7487) auadiu

Snanaunilauseduning (Debt Ratio: DR) Uiswiidiaadesifian 3 Sudu léun uua usani-an
TouialSHANG) uwa lssususeda oofn (Usendlne)ROH) uag UNR.LUNG weaws Teaus(BEYOND) (diade
0.0608, 0.3124 wag 0.3663) ANUAIGU

Sharduviiausiodiunu (Debt to Equity Ratio: DER) U3Swilirademiian 3 Sudu léud vua.
uwan3-an lowialSHANG) Una.Luns wous Joeus(BEYOND) uas usa. toidelatfia(ASIA) (A1Lade 0.0652,
0.6215 tay 0.7049) mua1AY

Snsrdrumuannsalunisiissaenide (Interest Coverage Ratio: ICR) U3SniifiAadenniian
3 dudunsn lauA vna lssususeda oofn (Uszwnalne)(ROH), UNa.lu1e wousd Juaun(BEYOND) Way UNA.
Tolouiuoa(OHTL) (Auady 7606.871, 344.26225 uaz 10.9659) AMLANU

HARINNITANYIANUFURUSVRIAIUUTAU UazduUsniy meddn1sinseiadfanaosnvan

£
(Multiple Regression Analysis) Taengunisvieaiigkasdunuinis 91uiu 12 vsem anansaagulaned
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M19197 1 agudulsifianuduiusuagseautvdfgydaase ROA Tundugnamnssuvieaiienay

AUNUINTT UIU 12 USHYN

a1nu FeTaUsm DR DER ICR
1 ASIA + *x*
2 BEYOND
3 CENTEL - + *x*
4 DUSIT + ** SKEX + *
5 ERW ek L e
6 GRAND SHEX + **
7 LRH + **
8 MANRIN + *x*
9 MINT SKEX + **
10 OHTL 4 *x*
11 ROH
12 SHANG + *EX + *EX -*
593 5 4 9

NHYLYAA ¢

= a

B R X e AUYEAVNEDALUTEAU 99%, 95%, 90% ANAIRAU
+: Yadeninansenuluiamaiediu

- Yaseniinansznuluianimsaiudy

MnA5197 1 wanadadefitinatiu ROA fall

Frudssnsaruviauredunsng (DR) fauduiusiusnsdunansuunuandunsng (ROA)
U 5 UTEW L6 USEn DUSIT, ERW, GRAND, OHTL way SHANG

fudssnmamniiaudeny (DER) famudiiudiusnsdunanouunuainduning (ROA) S1uru
4 U3 leawn U3EM CENTEL, DUSIT, MINT wag SHANG

Faudsshsrdrumstrszaende (ICR) fanuduiusfudasidiunanouunuainduning (ROA)
U 9 USEW L6k USEN ASIA, CENTEL, DUSIT, ERW, GRAND, LRH, MANRIN, MINT waz SHANG

Auwdsniianudidgysednidiunanauunuaindunsng (ROA) 1niiga Ae §nsdiunisdisy

v
a A U 6

nantle (ICR) dns1duviidusedunsng (DR) uavdnsadruvildusionu (DER) mua1siy
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anUsuHa

INANSANYINUIN

v o

1. fuUs ICR Janudunuslufianiafeanuiu ROA Y19uua 8 USEM &l SeAutludAgynana?

o

0.01 97U 4 US¥n bekn USEN ASIA, CENTEL, ERW, MANRIN g 556"1%1?&15%’16’@%1&215@1‘7{ 0.05 97U 3

'
v o w aaa

USE TALN USEN GRAND, LRH, MINT & seautedAyneadan 0.1 91uau 1 u3em laun uSen DUSIT

'
aaa

dIUUTHN SHANG Hauduiusluiianienssiutuiu ROA a seautisdAyvsanan 0.1

@ 1 a o

2. fUs DR fanudunusiuiamnnaneinuiu ROA M19%ua 3 U bokA US®M OHTL, SHANG &

syAUTYEAYISEDAN 0.01  SeAutiod 1Ay IEdAn 0.05 91U 1 UTEW e U3En DUSIT d@iuuiem

v v o w a

ERW Wy GRAND fannuduiuslufienisnssiudiuiu ROA &l seautldAgmsadan 0.01

3. frwls DER Hanuduwuslufianiafediuiu ROA 311U 1 USHW bokA USEN SHANG o4 S¥eu

' [
aaa

Hod1Agn19adin 0.01 wazdanuduiusluianienssnuduiu ROA Manum 3 UTEm lawn usen DUSIT

aad

waz MINT & seautiudAeyneadin 0.01 UTEwm CENTEL w szautlodifgynanan 0.05

[
[ YY)

PMANAILATIEN N15ABULNIINI9EU (Financial Leverage) HAnuduius A UsnIIHanauLNumD
AUNSNY (Return on Asset) LA¥NANITANEYINADAAGBINUNISANWIVDY Enekwe et al. (2014) wui

gnsauniiau (DR) wagdnsadunilduseyu (DER) Ianuduiusilsauiunanauwnuainduning (ROA)

a [ v 6

waggnsdun1sisenenide (ICR) anuduiusidauiniuranauwnuaindunsng (ROA) Tugnamnssuen
va3ludity Innsdiaenadaeiunuideuediien degqu (2565) NAN®ITEY HANTENUTENINNERTIAIUNIS

N3 uNdnanauwnuaNdunindveiusdnnguanamnssuuinig Naansideulunaiandnnswgur

Y] o aaa

Uszelny wud onsdumiauseduniwgsin (DR) nnuduiusensiitudfgvisadan 0.05 Tuiianig

o o

a o 9} | s = v o & I Ao aad a Y '
LAyINU LLazaGliﬂmuwuaumanu (D/E) UAMUANNUTDY WU UYANALYNINADAN 0.05 FLUV]ﬁW’NGﬁQﬂusU’]N LL&

v v ¢

Ligenpdosiunuidevetoning seadu (2559) NANY1ITIEY ANUANRLSTENINEATIEIUNIINTRUAY

U 4 1 [

HanauUWNUYaIanNnIng nsdlfnw: vs¥niaanzideulunaiandnnindunalseinelne nqussnadan
Noai1a nudreniugnswanaulLnuseduvenevu (ROE) auduiusluiiamadeiiuiuranauwny
Yomanning dudnsdiumansiuaug lunudde suuddnsdniausiusediuvediionu (DER) Ll

o w I a W

AnungItesegitudAgylunsihinldluiuuiasmensaldnnansuunuremannIngnaugsnatan

o q 9

ALGERN

Jolauauuz

nMafisvuafeg i ofnwgnanvnssungugsiadu envatfiuanuiulaluniside ez
anunsaiUSeudisunadniuesusiargania dullnansenueslsthe uarlumsinuiadeeluanunsavhnsfing
diniludiududsdu wu shsdaninages (Liquidity Ratio) asdrunansusyansamlunisly

AunSng (Activity Ratios) kag snsd@umuaunsatun1syinmls (Profitability Ratio)
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