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Impact of Government Policy Support, Perceived Risk, and Perceived Fee on
Electric Vehicle Purchase Intention in Thailand through Integration of

Technology Acceptance and Value-Based Adoption Models

Pornchai Kuntawong!, Chutchatiput Dachjiramanee? and Arthitiya Pipatpongumpai®
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Abstract

This research aims to compare the level of purchase intention for electric vehicles (EVs) in Thailand
based on average monthly income and housing characteristics, and to identify factors influencing
consumers' intention to purchase EVs in Thailand. This quantitative study employs a questionnaire to collect
data using a stratified random sampling method from 404 consumers who use EVs in Thailand. The data is
analyzed using t-test, one-way ANOVA, and structural equation modeling (SEM). The results show that
the level of purchase intention for EVs in Thailand differs significantly based on average monthly income
and housing characteristics. Factors such as new product knowledge, brand trust, perceived value, attitude,
perceived fee, non-monetary incentive policy, monetary incentive policy, and purchase intention are given
more importance by consumers with a monthly income greater than 30,000 baht compared to those with
an income less than or equal to 30,000 baht. For groups living in detached houses and condominiums,
factors such as new product knowledge, perceived value, perceived risk, perceived fee or cost, and
monetary incentive policy are given more importance by those living in detached houses compared to
those living in condominiums. Factors that significantly influence consumers' intention to purchase EVs in
Thailand include perceived value, perceived fee, new product knowledge, trust, attitude, non-monetary
incentive policy, and perceived risk. The electric vehicle industry can use this information to formulate
strategies to effectively meet the needs of target consumer groups, which will help promote widespread

acceptance and use of EVs, leading to sustainable growth of the electric vehicle industry in Thailand.

Keywords: Electric Vehicles, Government Incentive Policy, Perceived Fee, Perceived Risk, Perceived Value
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v -

LAEAUNUNFADITNY migimmimwﬁ TAM ag VAM ﬁ']ll’]iﬂLﬁll’e]o’]u’]ﬁ]ﬂ’ﬁ@%U’]ﬂLLa%ﬂ’ﬁﬁ’]‘U’]EJ‘WQaﬂiillﬂ’Nll

q
¥

diladevesiuslaalilunnds

uuudasInseansumalulad (Technology acceptance model: TAM)

\unseunquiildunsseusuegianiendunisesuenisseniuuinnsmuuazmaluladl ol
mddnyfuunumvesnIlasiruednidvEnadenisdndulavesiiuslna (Shanmugavel et al, 2022) TuiFos
voansseniumeluladsosudluih mafnudeyadianldfusunnuddyresiiaesesiusznauilunistuniou
n1stABusugnsANLNALT S 98U (Bhadoria et al, 2024) AufiAeddunandneilniidudiudsareueniil
fvuansiuiaznsussiiumeluladvesfuilan laofuslaadisinrumiudlan afusasudlwillussiugs
fnaganunsausefiudsslosiuazarudiglunsldoldudugunnd (Garido-Castro et al, 2024). usnanil
mnuidstisananulsiuiusunazanudnaiedumaluladin dsdmalifuslaadanusivlelunisfiansan
ymadenuiniu

Tudruvesinuad uuudians TAM ssydndududsdunansifinrudifey nevhhidenleaszning
ns¥udiasausdlauansmnfingsu (Or, 2023a) fiaundnesasudlnillasusninaannissuiusslomivazau

ada

elunislénufededuilnadiuitnsudliihivseloviuagldnuig awhldgmsimuvinuainddemealulad

a

(Or, 2023b) M3fnwLTUszdndlunaraialniliwmeliiunududouresanuduiusseninennuiuasvinuad

v &

Taenudn Wupnuduiiusuuuassiians (Huang et al, 2021) msfianuifigniesuasasuinuieafiusaeudbni

a o ada

Peasiruafnfdun1sanaLlikiveulazAUALINTUS (Zhao et al,, 2024) Huslnafidviruafiifse

i
sosudlnihdnazsiussgdlalunisuarmdeyauasanuiiiuiy Jasdaasuaiinnudlalumalulad uindu

(Shahzad et al., 2022) Anudnlaluauduiusseninnnuiiasiauaives TAM danudrdgsenisiamuing
gvdmsdaaiunissenusoudliiin msliauduaznsairsimunifaisdiunisaugiuly Taededs
Anuduiuduuuassiiamatay s IS siuas

wuuIaRINNIHANTUAUYAAT (Value-based adoption model: VAM)

wuudiasamssenummyan vie VAM iumquiiiiauilag Kim et al. (2007) 1ilosuignszuauns
finsannnsusziiunuitlasu (Perceived value) Faidunananmsiisuiiisusewinssglonifiainia
wldSunaraududazifosine (Zeithaml, 1988) mavszendlivauiifieumnyan Wosnsasudlniindy
uinnssufifivaUsslominaramuiimenateyszns Sinssuidsslevdnisldeu Wuiadeddylunisousy
welulad Fslunsdivessasudlnih fuslnalneorasfinsunyssloviiidudodd Wy msdsmdnandoimaduszes
817 MIanAlgaelunsunesnw waznislasuansusslesunnani® (Phuthong et al,, 2024). Yona N Qin et
al. (2024) é’ﬂ"LﬁLﬁuég']m’mﬁﬂﬁfgmaanzImJﬂL%ﬂmmiﬁﬂ (Hedonic benefits) 1iu Auniagilalunsiduginiu
nsldwealuladazen

ludiuvesnssuianuideaay (Perceived sacrifices) Tneil Liang et al. (2022) Iag ki AUNUN
nsduduiededdnlunisdndulavesiusing lnsianglunsdvessasudluiaidsargenitsagusiialy
Champahom et al. (2024) lsianfnfiAvesnnudesdisug (Perceived risk) Fasopudlatitlulnedu anufoa
Sesszarnensiuinasauliinseunquussaniniaduguassadify luanmwindoulneianzvesuszing
Inefinudrdalag Techa-Erawan et al. (2024) iAnuniladeiidamasenissensusasudlniluyszsimalnenuin
ulovremasy Tassadaiugiu wazvinuaRvasuTlnAlinasanisinduls uenanil Phuthong et al. (2024) &l
it anmgfionaieuvesstmelveeivdmadieUssansnmuunimeiuaznsinaulavesuilan uananil

AU alate (Purchase intention) 1 utaduddgyiuandswwiliunisdnduladesosusdlnivesfuilan
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Tne Ivanova uag Moreira (2023) l¥eBu1ed1 ausslatioasouinumainssumatssuiuy ssanuaulaluowian
sulnd menaunuiiazdeifuduiely nisuugivendelddu ufsnmsuaramdeyaif sadusngudlin
Feaonndasiunsfinuves Asadi et al. (2022) finui fuilaafifhazsimsdnudoyaeaziBanteusaduls
mndoulessynindladenng 9 fdwadennussladosasudluih Seuduiusivraulauavdudou
Tnsanulindaluivsudinalasnsadendeauddate Weduilnadiaudeiulunuamuasmsuinisves
wusus sztiannsiuianudes luduvesulousaivayulaldmanisiiu fdmwisananuiaalunisldny
Tnsamenaiauilasaisiuguiidofuanutidadunsldou dwsuulsusatuayumanistu P

¥ '

wlsviemaiitianguassanuaunu Liun1ssuiaual wazdnsuseloviyionsequnsdnduladelaagiedl

:f
Usyangnm

Al idlalunusud (Brand trust) fewdutladeiidaruddsensinduladesasudinihuasuilna
Tag Ahmad et al. (2024) Ife5u1831 Aulindalunusudiinainanudesfuvesfuslaad daonuaim
muidetie waznsliusnsvesiuansasusiliin Tuvaiel Champahom et al. (2024) I9iszyin ailinslaly
wusuAUsENOURe Toidssanusudiidsauin Uszaunsallugaanvnssuenusud anandermngiumelulad
wazAaAmNslUIIMdasne Tudmvesuloviedsatiuayulilonisnisiu (Non-finandal support policies)
Tny Ahmad et al. (2024) wuih Sarumannvansuazaseuaguratesu amsiaulasassiuguanidniald
\ipanenagiiaie malidvsfielunsvensolufiufiansismy mssusaruazaanlunszuaunisaangfou

LY a

soewd audanshinnuiuasdoyandnduwnduilaa 33 Boonchunone et al. (2023) laiuginleuiewmand

Y
¥

AIATOUARNAGEANITITBYaNBUNSARALl e

dwiuulounedsatiuayunisnisidu (Finandial support policies) Iag Chinda et al. (2023) lsoSu1en
AT 9 TnsaandeumBasnanin nisenundiidudin meliiugavuulunistesnsudliih uas
nsandsssudsulunisaanadou Feimnsmamaiianmszyensiusasnssdunisinduladovosfuilae
9NN15ANWIEY Preedakorn et al. (2023) nupnuduiusiiunaulassninatladesng 4 Tneanalindaluwusudd
waudsuanlnemsstenuiilatio luvasilsuisaivayuiomainsfusasldlimansiutisannisudaudes
wazfiunsiuinndmosiuilan Inentssaumauilsnsaiivayuiaesguuuulnaifigslunisnssduaudia

Oh)

N193ATITAAUNAFIUNITITY

[

a’m%ﬁ’a5168"’3%mﬁmmmé’uﬁuéﬁzwj’mmslLLazwasuaqaﬁﬁmﬁuTw??asaauﬁlﬂ/\lﬁwadqﬂﬁwmﬂﬂ’ﬁ%’ug
wanAnusilal aslinalaluuusud mssuiaue mssuianudes simuni nsudisssudousesunu ulsue
Avaniuayuiilildnisiu wasulovnedsaduayumaiu TWaudsadiounnie nsfadulatesosudlnill annsou
LLmﬁmiumﬁé“ammma%mstmé’mﬁuﬁ‘ﬂuaﬂLwiagﬂafﬁau,axﬁmumauuag’mmmmﬁ%&lﬁﬁaﬁ

o u

AnuduiussEniswiAnaiundnsasilvl feidulladeddyidemansenuiduindonisdndulaves
duslnalagianigeueudliiin n1sfnwives Nurgtl Durmus Senyapar (2023) wanslififiumnuduiusigauan
serInsyavAuiaNudilatunsTuiguamandunLaruinnssdanalulag Salim et al. (2024) wudn A3
fanandiunuwlunsanmsdudanudes uazdununstngsdnu Khandai et al. (2023) Flifiud fuslnadii
psAmSansaUsziiumnuydefievemsdudludAdaanuaunsosumaluladuazuinnssuldesed

UseAnSua aannasenu Wellbrock et al. (2020) AnuAmnuduiusseninaanudtlaluddeviadiasiusianiu
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anudsduiuanulinga Ahluwalia uag Singh (2023) a3UMn asArNuANudTLSGIUINAUNMTTUFAA

wazdlanuduiusidauiunsiuianuidss vdwanenunslateiigeliy AulugideTuauoauuRgIunsl

Hy: AuiNetundnduelnldmansenuidsuindenisiuinuavesiusing
Hy: Audineiundndniinidmansenuidaaudenissuianundewesuslan

H,: avwiineniundadueilnddwansenudeuindeanulindalunusudvesuilon

Anulinglalulusus (Brand trust) SunumdAysenisdnduladosasudluin Inslanznisiudsunlas

manaluladueudiismss Hu et al. (2023) wudt anulindalususuddmaliiAnnissuinuandndausivane

aa 1%

1A NePuAMAIN UsEanEnIm warAuANeT @enndediu Buhmann wag Josep (2023) Niseyin Avutinngall

druddglunisannissuianuidsaieiumaluladlvg Cuong (2020) Fliiuan uslaafifieulinddaly

£ '

wusuAgaiuwildusuinualuiuuin Tnglanesdfnuuinnssy Yselenisser 817 wazanuduentunsldau

Y9

wennil Nikbin et al. (2022) wui1 anulindalunusuddisannissuiaruidestiarnunsiu msfinwires Xie

v

et al. (2022) Huduin anulindalunusudidudulsddgdmanonsinduladio Tnenunisdmanenissus

Y

v
=~

AuATLinTuLarNsuiANEsTianas Failugmnusslationau fRdeisliausauufgiudall

1% '

Hq: Al indalunusuidmansenudauinsenisiuinmuaveuilan

'
[ =

He: Aalindalunusuddamansenuideuindenisiuinnudesesuilon

[ o

ns¥uinuAndidvswaddrserrunfiuaraudiladesausluih Tas Wu (2024) wuih ns¥usamailu
syiugedsmaliiAniiruaisuan Insemslusuanudulinssodundon Ussavsnmnsldnu uazanudue
588871 (Bednarz et al,, 2023) Swunnisiuinuaeenifuawiiaindn loun gaadumiinisldnud qaen
msdsnuiForlosunmdnualiarnissensu uazAaAmsesuaiidius fuauiionelanazarmniagiilely
nafudas Chi et al. (2021) ssyi n1ssusnaAinalaenswionudlade aenndeaaiu Hu et al (2023)
finuin nmasuiuefifut udmanonundaladelusefigelu lnsmedlefinnsaunayssloniszozem
uananil Boo uar Tan (2024) FHfiudn nssuaaarinasioriauafuazaussladonunissuiuselon

=2 a

AudaIndeu nsUsendaailddng wavauivtivmnanalulad daugideaaueauuigiuasl

v '

He: M3TusAuAdRansgnuiBsuInmairuni

v

H,: M3suinaedmansenuidauindernunslafosneudlng

q

nsfuinnudediBvsnaliausieiauaf MsSuRmAT AMUdTSTEnIMITuIANLAs WA iAuAR

Y045{UslnA Xu et al. (2023) wui1 Msfuianudesinu duanmsausieriauai S1A1veINEALe denndesiy

'
= '

Manjula et al. (2022) fiszyd1 anufnafetusseenanstuluaraundouvesaniiniaduguassaddnse
nsadeTiunRia Tufunisudame Hu et al (2023) Ffdiud nissudarudssiunisiu dwaliuilon
Useifiunuanlasrinvassosudlnihanas uenainil Featherman et al. (2021) wuih arminaiieatuegnsld
uraILUnAe3 uaraldd1elun1nd sunumned fnaden1syuauAluszzenn dmiuauddlaie
Featherman et al. (2021) wandlififiudn mssuiaudeddugiusing q dualnsnsadensdndulade Tnsane
AU ssruUszansamuazanadsmnsdsay aenadesiunis@nyives Nurgil Durmus Senyapar kag Akil
(2023) finud1 avmfaadisrtuardosulumeluladlng demalianszduanudslads fadufiseianaue

AUNAFIUAT
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a v

He: N53UAMAEBSEHANSEN U UsBTiuARveUSlaA

Y

Ho: M3SuianuLdessdmansenuiisausanissuinumvesusinn

Hyo: NMITUANMULES SN SENUBsaUsiaruddladesaaudlnih

v a

Wiruaivesiuslaa Tansnaddgsensdnduladesosudluill lag Kaushal uag Prashar (2022) wuii
VimuaRinalaeaswonszuiunmsindula duenuianudile anuddn uasnginssu He uag Hu (2021) Bl

31 guslaaiidviruadideuinduwildunansaiudsladogenin Inelasudnsnaannssuiaiuuinnssy Ay

U

Ia

AszvtinAuduIngen lagUsraunsaln1siseus Trivedi ag Kishore (2020) 5831 8vinaniadsnsuay Jausssy

q

Ao v a

fnasian1simvuaviauaf @ennaediu Xu et al. (2024) inudn guslaanidviauafdauinduuildulunisiatam

v v
= ]

ayadedn Usuidlumadonsoudu wariinufulednelusiaifiaalu uenaini Lee et al. (2023) Fanudn

e

<

v
a ' O N

uARTBNSNAdoNgANIIUNIToTarNTkusvansslusEeseN) AwuITenaueauNAgILAI

U

36

H,y: ruaRvesiusinadamansenudauinsennusdlagesngudluih

o

v Y1 = v = a ! v Y 1 & & <
nsfuAsssuien (uyw) Iuansenudaudenissuiauauaraiundadosnsudlnii Ineilulady

' '
] ' e~

dAidwmadenginssunisdndulavesdulan (Chonsalasin et al., 2024) M3ANWINUIT ATTUTAUY TG

9 Y

D

1% |

Anuduiussavegsliuddgniaiisienisuinme (Zhang et al, 2023) @annneiiunguini1ssusaAMATT

D

v v =

AuslaauszilivannsSeuiisusenineUsyloviuagsuu (Zeithaml, 1988) dunuiieidesusenaunieiunu

Y 9

¥R 19U T1AdaL3ud Arfadagunsaivnfa uasAnUAsuLURLADTluBUIAR (Peng et al, 2024) uazuY
msden iy Adelona anudssannmaluladluel (Shetty et al, 2020) lnstawiglunaiaiinlmifgusload
ArugaulmoIIA1g (Eccarius & Lu, 2020). uonani masuianudsmuamsiudauduiudsdunassenit
ns3uiiunuuazenuRilatio (Chonsalasin et al,, 2024) Fsawvoulifiufamududouroansyuunsdndulaly

=

nseensuuinnssue Uil Asiuideduausliaunfgiusielull

Hyp: sSuensssuilen (Fuyu) dewansenuideaunanisiuinuavesiusiag

His: M33usAsssullon (Fuyw) dwmansenuidauseniuadadesasudliihvesuilan

wlevigadvayurniunsiukardldnsduddedidyreanussladaeiueudlniii Iag Xue et al

a v

(2021) Wy UlgUIEANUAYENINITEY 919 [uaany kaznisenyiuAsssuien Tanuduiusidauiniy
AuRlade aenadasiu Chen et al. (2020) vy ulburedananivsanguassaduduyunisasouased
Tuduleueiidldnisidu Liu et al. (2023) Fidiunnuddgressiauilassaisiugiu 01 werieanmd
Uszalih swfensaduayufumaiewazuinig wu msfuusziununined wazuinisanidu Afnadsuinsde
ArwAdlate N3finw1ues Preedakom et al. (2023) FuduussAvinavesnisysannisuleuiesansguuuuly
nsnseduaTmadladie donndesty Chen et al. (2020) fissyin nMesauwauulosfunagnsddnlunisiss
nsgeusumelulad sisil Mohammadzadeh et al. (2022) ausuuglvisanuuuulsuisiiaonadosfuriunasiug

=

TnaAnfisfeladeaulaseasneiiugiu annwindouniaesygna wasngAnssunisldnueiueud daugidedsaue

U

Taunfguselul

H,e: Weovpdsavayulalivnisudmansenudsuindeanuatladesasudlniiivesuilon

H,s: uleunedsativayumenisiudmansenudaninsenundladosasudliihvesuslan
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lnenseukuIAnNimTUI ngUIzaIdie AinwANUdUR UG WA TN LUTLasNAN SENURDAIY

avlagasneudliih e langinssuguilaalunainsoaudlnd fdsnmd 1

Perceived

New Product

Perceived Fee

(X6)

Knowledge

(X1)

Purchase Non-Monetary

Attitude
(X5)

Intention Incentive Policy

(X9)

Monetary

Brand Trust
(X2)

Perceived Risk

(X4)

Incentive Policy

(X8)

AN 1 NTDUMNANLUNNTIRY

fian: Davis (1989); Kim et al. (2007)

/Anliun1IeY

UsEnsuasngualegig

nsfnuanuiseluafedlduszmnsnquitimne dulssauialuildsosudlnii neldnnsguuuy
anuaziuandeyanisaamedousasudlnitlulne U 2024 seninafeunnsiau-guieu 2567 59u 37,625
#1 (Metromobile Company Limited, 2024) nusoenag3deldmsduiiegnauuuidsiugd (Stratified random
sampling) wagfmuangumudnuvazfiagedes (uied uazeransyn) uazselsiadeseifou (ound1 30,000
UW/AReY wazRaud 30,000 UW/AReY) naufetsiiuszaunsalldnuusz dauannsalunistesasudlii
annsolifeyannusraunsallinueis fednvazvesiiegords femnuduiuslnensatummdululdlumsinds
gUnsaimsalifindauyana nanfe fiinerdeluduismionmsyaiuulibilunisdadulatosneudlniing

i Wesnfianudavgulunisudmsdanisiufivazszuvansisyulnaiidndudmiunisvisalni Tuvasiigin

U

o v v

odeluoasanieneulaiidoueravszautosifadulasasilupunasngssidouresiiyana dedenasie
nsfndulate lngMYuAYUIANGHRIaE191NAERAIUYDIUTE NN AMUINAINGATNITAUIUNGUAIDE U UY
NIUIUIAUTEIINTVDY Welers Mmunseduaudeiulif 95% wazarunaiandouliiiu 5% ldvuanga
foghaillilunisideionun 383 feg1s (Weiers, 2005) itellddayattanysallnodidotmundmanglunisdo
nausegnlitiaundt 400 Au

1A509daN Y luN15Ie

nsfinyITeilys@nwansnavesnisaduayuulouieniasy nmssuianudes wasnssuinunuidse

U q

Aanudsladesasudnihlulszmdalve IneldseilouisiveeU3unm (Quantitative research) HUNSAUTIVT M
Toyamsuuudauaiueaulal (Online) IHAILNTUIINAITNUMINITIAUNTTU UUIAR Nuf waznuideniieites
pgadusyuu i3 eadlefldlun1sideidunuuasuaiuuaisls (Close-ended questionnaire) & auuslAsaasng

sondu 4 drundn Usznaudie dwiinils AMaudnnseinquiiegauasdayadnuvuzmlseansaans

a | i

WiedndengneuwuuasununiinaaniRnssnuingUssasiueiniside diuiiaes dnvaenginssunisidau

v

sopudliin Wesiusiudeyanugiuvengusiiegs dufiau Ussnaualedadiniuiinseungu 9 Aud1fy
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Weiuladeniavinasernundlagesaeudlni laun anusinesdundndariuinnssy anulindalunsidud
N135usAuA1 Nssuianudes vinued n1ssuisune wleutedegdlanlaleditu weuiedgdannmstu wag
anudtlade laglduinsTauuudiAsy (Likert scale) Tunisinsziumnufniuvesineuwuudeuniu dui 4 1Ju

o

Tarauaunuzlunide Fadadusing 4 lumsdnwaunsaagulanai

A15197 1 YademunsauuniAnn1sIve

Uade Fuutaniniu 81984
1. mmilﬁmﬁwﬁmﬁméﬁluﬂ 3 Huang Wag Ge (2019), Wang et al. (2018)
2. anlinddalunusua 3 Han et al. (2019), Zang et al. (2022)
3. M35uAMm 3 Wang et al. (2018)
4. msfudanuides 5 Wang et al. (2018)
5. firuaf 3 Paul et al. (2016), Xu et al. (2019)
6. MssuimsTIulluvedunu 3 Hagman et al. (2016), Schuitema et al. (2016)
7. ulsunedegdladlalanisiiu 3 Xu et al. (2019), Zhang et al. (2013)
8. uIEJUWEJ%ﬂQQIQV]NmiQu il Xu et al. (2019), Zhang et al. (2013)
9. mm(,ﬁgﬂi}ﬁﬁuﬁl 3 Nayum wag Kldckner (2014), Xu et al. (2019)
mMageuLA3asiie

3ANYIIEASIHININAdRUAIANLTBNY (Reliability) Aae3snsmuiuadulssanansouuiataani

(Cronbach’s alpha coefficient) 4lUsunsudnsagumsadatun1siesizi lnsnmsihwuuaeuauidnisuiuls

=% ay o v daa

whlvwdumAnuweiu (Reliability) Faldoranuniaseunay 9 suddyinediuladeniidnsnanoninuasla

1Y o

Fosooudliil Iun arwiifsrtundntauriuinngsy anulindalunsdudn mssuiamen nmssudammmudes
fiauaf n1s¥udsunu ulsuiedegdatilildfitu wleviedagdanieniaiu usrarwiilale uazmsmaaounis
LUUEDUANTIUIY 30 9819 wardnilUAleszimanuiismsaazanudoiuwuuaeuniuiian % Total
Variance ¥83uUUABUNIMLAaEAIU 11An91 0.70 Tag3dnmardulsyAns aseuuiaueani (Cronbach’s alpha
coefficient) Y@auvUABUNMTAIAIBITIBINTIAE 11NNT7 0.70 (Cronbach, 1951) Tagssuduuuasunuiildly
mMATeilfiauiismsuaraniideiessauinniiads anusathuldlunuidels

maiusiusdoya
FAdldAdunisuanuuuaouaty (Questionaries) ludsnguildssasudluliitlulszimdlne Taods
wuuaeuamsdedsnuooulay iudemmnslay Fommanvdn (nguuesateya a3 SmamAeaiusalin Ev
Tutsswanagssszine dadunguueslfrusnsudiniludszimalne ngldszosinanluninfud e fud
1-31 AsngAu 2567

nsAssideya

mMesedlEEmIInTeideyauuuvaetunou Budiensléadifdmesniun (Descriptive statistics) e
thiausdnwazilveanguiietns Uszneusonsieneinrwiuazesas dhiausluguuuumss (1159d 1)
soundunisnsivaeuanuindefevennsesfleidosua1duussdns aseuuiauean (Cronbach’s alpha
coefficient) w¥auvatiasgianuiunlsvosiulsfaeA1anuuUsUsau (Varance) unoufiany fidunis
AnszingAnssunisldnusasudlnin Ingldnisimszianuudsusiu (Analysis of variance) sauiun1svageu

17 (t-test) wagmsvagouaen (F-test) iaiUTouifisuseiumnudslatosnsudlninlulssmelng (sl 2)

fl
gaving ldadfigaeyunu (Inferential statistics) wazlhuudnaesaun1slasaasie (Structural equation modeling:

10
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SEM) it eiATgriaNduiussEninsiauys Tnsussanamnniinesseisanudululigean (Maximum
likelihood estimation) Fstaelvansnsaszyrnauazfinnsosdvinasevinasudsldegiauiue
Msnseiuuusiassaunislasiadie (SEM) Buannisuszdiuavasnndoediinaariumadfdfay
Taun (X3 (> 0.05) n38 A1 p-value ( > 0.05), CFl ag TLI (> 0.90), RMSEA wag SRMR ( < 0.08) (Hair et al,,
2010; Kline, 2016) 91n1uns1980UANULT B9n51v09FUuUsA8AY Factor Loading ( > 0.50), CR ( > 0.70), Lag

AVE (> 0.50) dmisuanuiiesnsadanilon uagA1sINNaedued AVE Nfoegendnatandunusseninediauy s

C)

AUSUANUTIBINTITITILUN (Brown, 2015) N153ATIZRBNENAN1T019INAT Path coefficient AflBdIAYN
@df (p < 0.05) (Schumacker & Lomax, 2016) mnlunaligenadss @auisausuniniual Modification Indices:
MI (> 4.0) Inediasaanndosiungud (Awang, 2015) inasiiwariifusnsgruiiseusulunisidolslsunams

dpumansuazNgRnIsUAEnS

NAN1SANWIIYY

nM3AnwINanTznuIInITatuayuuleuIgnIngy As3usANUEazn1sTUIAuNuUN e nswasde

U 9

anuslagesaeudlninluuseindlneg ihiauenansiasgideya fsil
IINNITTLATILNVOINANAIDE1991UIU 404 AU LABTIUUNAINT N¥UENIUTEYINTAIEAT WU
nquiietsdlugiisieladuinnia 30,000 vindeiieu Andusesas 59.2 wazdswldliiiu 30,000 vIMABLFo

Anlufosay 40.8 WeRvsandnvariiegondenuin dwlngerfvegluenasyn Andusevas 58.9 uaverduey

'
oA

Tutuden Anduesar 41.1 definsanmuduiudseninneliuazdnvasfiogerdonui nquiifiselaldiiu

q

30,000 Unsiaiiou dlugjedueglueinsyn Anduievay 63.0 uaverdveglutunes Andusesay 37.0

Tuvaeiinguiidselauinndy 30,000 vmsieiieu fidndiunsegerdeluaasyanarthudedlndfsiu lngende

q

=

agfluemsyn Andusesas 56.1 wazerdeeglutunes Andudesay 43.9 dnuazveinguiiegrsnng il

q

' '
a ' o

AMULMUNEAUAUNISANYIAINUAIlaT aseud bHA 11 9991ndin15nsEa18iIveIswlawardnumusN ot onfan

Y

D

ATEUARY NG IUINAIBE1TIIEaNEsaNT1TIATILINNERR tneanzegBnguiagsduvgiselang

U

Ao o

11 30,000 Um Feaenadesiunguitmunenidnennlunisdesasudlni uenanll anuvainvaievesdnuae
fegorfedseliiuyunesiiunnaslunsdnduladosasudlni Fwenaldiunansznuaindediinduiiuiivense

wazn1shnasgUnsain SalriunniussnihsieAuluthuieiuazeasyn #an1sei 2

M19199 2 BIAUTENBUVRINGUFIBE

Anwuziagonde

eldadesoifiou (un) — TRy
Prudien 21A15%N
< 30,000 61 104 165
37.0% 63.0% 100.0%
> 30,000 105 134 239
43.9% 56.1% 100.0%
satadu 166 238 404
41.1% 58.9% 100.0%

a v = ~ ~ o 7 & ° o S o
ﬂ']i')Lﬂi']%ﬁ‘l]ﬁ]ﬂﬂaLW@LUifJUWIEJ‘Uﬁ&‘i@‘Uﬂ'ﬂu(ﬂﬂiﬁ]"ﬁ@iﬂSumﬂLWﬁqiuﬂigL'Vlﬂl‘V]ER]WLLUﬂ@]WNaﬂTﬂm%W@%a'}ﬂH

y a1 o -
LLagiqﬂlﬂLﬁaﬂﬁaLﬂau ARSI 3
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M13199 3 MsUTeuiisuszRuauddatesasudlilulssmealngduunmudnuvusnegendeuasseausele

wassaiiou
Obs NPK BT PV PR ATT PF NMIP MIP Pl

swldadesoidiou
(U m)
< 30,000 165 0.735 0.749 0.777 0.743 0.535 0.736 0.592 0.626 0.559
> 30,000 239 0.864 0.811 0.859 0.751 0.688 0.808 0.718 0.723 0.692

t-test 3.623%**%  1.733**  2562%** 1.269 2.977**%  2.524%%%  2.402*** 1.848*** 2.694***
dnwairfiegende
ﬁmﬁm 166 0.850 0.803 0.841 0.793 0.672 0.808 0.701 0.696 0.663
21AN3IYA 238 0.793 0.782 0.817 0.738 0.619 0.772 0.652 0.668 0.629

t-test 2.398***  1.137 2.232%** 1.817* 1.506 1.802**  1.493 1.887**  0.936

W8N * p < 0.1, ** p < 0.05, *** p <0.01
NPK = New Product Knowledge, BT = Brand Trust, PV = Perceived Value, PR = Perceived Risk, ATT = Attitude,

PF = Perceived Fee, NMIP = Non-Monetary Incentive Policy, MIP = Monetary Incentive Policy, Pl = Purchase Intention

INANTNN 3 MIBATIIINTngUIzaten 1 Mslnseilseuiisussauanunsladesasudlniily
Uszinrlng nuanuuwansnsiaulaseninnguiiegne lnedlefinnsanausedunelanuin nquisisglaunnia
30,000 U PadTUU 239 AU wansAadefiandntunndiuds Ineanzegedduiiuanuiinediundndue

ada

it 0864 uidesulunsaudnil 0811 uaznisusamendl 0859 nguildaiivimuafifuasaudtladafigs
sufanevauosiroulovisduaiufialugunuuidust uwarliladaiu lumanssduton nguiidseldli
30,000 U $1u2U 165 AU wansAadeiinnnit Insangluguiinuaii 0.535 warAuaslateRt 0.559 uiinay
fnssuinuruararudeiulunsaudlussduiidoutted nsmevauswiouloueduaiuvoinduiogluszdy
Uunang

dmsunsidFouiisunudnuasiiegende filendeluthuifisuiu 166 au fidiadeigininlunanes
wUs Taslamzanudifeddunansnsiluaidl 0.850 waznsiuianend 0.841 luvaizifegendelusimsyniiuiy

[ ' ¢ @

238 AU LUALTAMARLNAINIT LASILAAINITSUSAUNAMAEANUT T UTURTIFUANTUSEAUNG HANITILATIENES

wandliiifiudtenuuannesyninangusieldfideddgmaeadanlunnduys luvasiinuunnisudnvasied
feilfdfyamsluneiuds axveuliduindedeosuselaisvsnasemusladosasudlnihannittiade
Fuitogjondy Fefunuifinnuddensitainagnsmansratauazlovieduaiuniseivenyadmiuu
azngulnnung

LﬁaL‘U%‘EJ‘ULﬁEJ‘U%@J‘Uﬂ’nu@zﬂﬂ%@iﬂﬁluﬂvﬂﬂﬂuﬂi%L‘V]ﬂl‘wEJﬁi”]LL‘LJﬂmiJéJﬂHmzﬁagjmﬁﬁl sEmienguiende

' v

Tuthudeiwazeiasyn nuanuuandvegiiteddymeataseningfegoduluthuseiuazeinisyalunany

1%

ade Iéun eudifeafundnsdasilu (t = 2.398) nsiudamen (t = 2.232) msfudmnudes (t = 1.817) M33u3
Arsssutden (t = 1.802) wazulounsdsgslanisnisiiu (t = 1.887) Inenquilendelutuiiendaedsganinlu
ynthdedinan amuusnssioradeannndelfiuieuslasaiisiugiu nedfordelutudeaiimudameu
Tunsfndsanifvnfalniidnda demalddnissudanumdssimniuasfiuquelunsldauiidaaund
wenniigUuuunsliFisfiindoaiumslnanivhliduaruduailunsussudaduunsldnussosen uds
fanumfeslunsmevaussieulounedsgilanienisduiigand Yademardagioulisiuindnuasiiogoidell

°

digsdamasiedadninniinenin widsdwasenisiuinuauasnisinauladesnsudlniinegrediduddiy
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M53ATIEesdUsEnauadudy (Confirmatory factor analysis: CFA) légnialdifionsavaauaiia
\sansadalassaiaveslunanisia uagdseifiuanumnzandmiumsiensiiuudassaunislaseaing
NaMTIATIEAAAIUsAVSanduiusuuuRe$du (Pearson's correlation coefficient) seminafauysdanaldluus
arosAUsznounuIn JAndulseAnd anduiusoysening 0.11-057 Inonnganuduiusiveddgmeada
mimmaaummmmzamaa%’aaﬂaéfaﬂmwmaau Kaiser-Meyer-Olkin measure of sampling adequacy (KMO)
wuin a1ty 067 Fegendunasiduiiisensuld (KMO > 0.50) wandliifiuirtosadaumuzaluse iy
weltdmiumslinsizsiesdusznou wazduUstmnuduiusiufiomeiazdndunsieneiosdussneuldadudu
soly

HAN1TIATIEAUTENOUEUTuTadlueg Usenaume 9 aerUsenay 31NNaUAIE19I WY 404 518
wudn A mdnesduseney (Factor Loading) fifnegsewing 0.776-0.896 ArAruususiufiadald (% Total
Variance) 8¢/ 55 %1914 0.701-0.750 uazA1duUsz A5 Loan1veanseuuia (Cronbach's alpha coefficient)

' o

ag5enINe 0.780-0.916 7isll nanshnszsiuandiiuimniulsdunaliwazosriuszneuuwlediiaininnmedu

q

'
v

Afgausula (0.7) Beasvioufsnuninueaniooinnianuiiewnsuazanudedulussauimngandiniu

M3t lUTdluns3dy famnsnein 4

A15199 4 N5ASIEYtade A urdnearUsEnaU ANANULUSUSIUNILA kasAduUseansoannvaInsauua

Ly . ARy Anduuszans
ATUINRUN o
5180135 . wususauy BRYMRIEN
asnUsznau ”
VNRUA AIDUUIA
mw§iieniundnsnsilual (New product knowledge: NPK) 0.827-0.896 0.737 0.821
aulinslaluwusud (Brand trust: BT) 0.776-0.887 0.696 0.780
n33uAmA1 (Perceived value: PV) 0.820-0.892 0.728 0.811
mﬁuimwmﬁm (Perceived risk: PR) 0.848-0.899 0.750 0.916
firueR (Attitude: ATT) 0.780-0.927 0.731 0.815
msfusAsTsIien (Funw) (Perceived fee: PF) 0.800-0.905 0.713 0.797
ulunwdsauayulallinnanisiu (Non-monetary incentives policy: NMIP) 0.798-0.904 0.722 0.806
uiamaéaaﬁ’uaqumﬂmiﬁu (Monetary incentive policy: MIP) 0.774-0.926 0.702 0.857
AUAslaTe (Purchase Intention: PI) 0.791-0.888 0.701 0.784

uaﬂmﬂﬂyﬁg’f’iﬁ’ﬁlﬁmaaumﬁmiwﬁﬂﬁlf-ﬁ’a AndTnesAUsEnay A1AnuNUsUTIUR e way A
FuszAnssanivesnsouLIn LanmaNIVIadeUANLITBInsATaniiou (Convergent validity) uazaduifissnse
\39duun (Discriminant validity) SafuAsnsnaaeuanugndeauazanuviiedeveddunadnisuis Tasanu
WisansadaniouRansananaianudeiuddasasns (Composite reliability: CR) wavAnaAeAULUSUTILA
afinla (Average variance extracted: AVE) Nan153A5189NU31 A1 CR g9n41 0.7 uagA1 AVE gen3n 0.5 Tuyn
oo fevstindemnuilFlunsinwiifarmmngan enudifede wararuifivmsdusziuiivensuld Tuday
yosiismsadediuun Jadumsiiouiisussrinsniiaewesdiedsauuyssiufiadals (Square roots

o 1o a

of AVE) fluAnduussansandusius (Correlations) vadlassaindluna HaNMTIATIEANUI A15INTId0IUae AVE 89

¢ o
= [ [N

ninAduUszdnsanduiusiunniade Jeaenndeaiuinaeives Hair et al. (2010) sy Fudunisdudumiy

IR TIUTITUNVBIT DA UN T IUNSANYIATIT Fam157991 5
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A519% 5 AL UITIATIAST N1IVAABUANUITIBINSUTANT DU LarAULEInTLTgILUn

Con CR>0.7 AVE> 0.5 NPK BT PV PR ATT PF NMIP MIP Pl
NPK 0.857 0.666 0.859

BT 0.889 0.727 0.199 0.834

PV 0.873 0.696 0.147 0.136 0.853

PR 0.914 0.679 0.198 0.126 0.155 0.866

ATT 0.887 0.724 0.147 0.064 0.209 0.133 0.855

PF 0.925 0.805 0.182 0.086 0.273 0.242 0.254 0.844

NMIP 0.951 0.578 0.081 0.055 0.215 0.087 0.327 0.282 0.850

MIP 0.934 0.793 0.032 0.020 0.157 0.041 0.245 0.243 0.217 0.838

Pl 0.897 0.743 0.137 0.059 0.186 0.182 0.242 0.253 0.251 0.146 0.837

N153LATIERLAAN15IA (Measurement model) ANFNNUETENIBIAUTENBUNT 9 BIAUTENOUVDA
nsfnwinansgnuvesnsatuayuuleuIen1niznIssuiALdsLazn1sTUI AU UN g nareaiundlage

sogud lludssmalnedunisysainisiuudtassnissensunalulaguazuuuitasinsgausunuyac

AILANINIUNING 2

AN 2 HANNTIATIEALULAANTIA

91NN 2 WU ImLmamii’mﬁu%’ayjaL%aﬂﬁz%’ﬂﬁﬁmmmaamﬁawaﬂmmaﬁ'waﬁ TPuNanITIATIEA
Touadadid1 SRMR, CFl uag TUI 7dsliasnndosdudoyaideszdndunnidn desieazifonniinei 6 fan
ANARAARBIBIlIAalALA Chi-Square (X?) vadluinanisdn windu 1346.83 wazlunagiu windu 7128.323
wiArfananazaoutnigs udaenadosiutedanmues Hair et al (2010) Aiszyinnisnaaeuse (Chi-Square: X)
esulmssvundiegefiuinnit 200 dsiinanunaundusuifiounuin a1 CFlwiaiu 0.86 way TU wiafy
0.84 wifaz@1nIneat 0.90 Lantes wa'é’fﬂaeﬂuizﬁ’uﬁaaﬁulﬁ donnAaeiUITUATov0e Chen et al, (2020) 7
WU wuUaesfidudeustaiian CFI TndiAesiuinas A1 RMSEA Wiy 0.08 uansdsrnuaenndaslussfuiiunn
Tuvazdian SRMR Wiy 0.21 %aqqﬂdnmméﬁﬁ Hu waz Bentler (1999) fuualsfi 0.08 ogrslsfinu nsuseiliu
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o

ANNARAAZ DIATRHNTANAAYINanefTINiY Feasuledn TumanisinanuduiusueinseunwiAntunsITed

ANNADAARDITUTDYALTIU T AN YT HauLBUAInNT1N 6

A151991 6 ANPNFDAAADIVBILILAR

Anull nausifisansules ARuinIin
) p-value > 0.05 1346.83, p = 0.00
CFl > 0.90 0.86
TL > 0.90 0.84
SRMR > 0.08 0.21
RMSEA aiﬂimma‘ﬁlﬁ > 0.08 0.08 aenARDITUTByalsUsEINY

msleneiteyaiiioszytafefidmaderudilatosnsudliivesfusinalulsamelng WWunimeaeu
AULAFIUYRINUITEALTUNITNAFRUMENITANIANUFUNUTIENINFMUTANNTOATIEA AUFURUS 52N
AuUs6i1e 9 Tnglyadfidaeyunu (Inferential statistic) A18353LATIEMLULTIABIANNTIATIATS (Structural
equation Modeling: SEM) Taa3§nsuszuraauuuaudululdgegn (Maximum likelihood estimation)
PILUUSIA8Y (Model) Tounsauuuiinmside Tnensuszunanadslusunsumsedfldnaseolui

ailinslalunusud (Brand trust) MelnsIzsimLdRussTrinsn iRt uRGn il idwasio
anulindalunusudvesiuilaanuin anuifsdfusdnsasilmifinsnanmsaionisasisanulindaly
wusudegsieddny Weduslaadinnuianudlafisfumaluledvesasudlninindu diludussuy
Fuindou sruunsvsa UssAvsnmuumne’ szogmansiul wadunumsthgednw szdwaliiAnausiule
warlirslalususudanndu Tasamglungufuilaaiifimiudsladosasudliii mafiarudfignieuazasuu
A eatundndasiavdisanautaalunisindule wazadrsanudeduiuusuddy 9 ANUITNNDUAUDI
Audasnsldogafiuseaniam uenand anuidinanndeieliduilaeanunsoussdunuduaiuas
waUszlovifazlifuanmslinusasudlnihldegdnau Gedmalnenswiosziuamulindalunusud

n33u¥anie (Perceived value) 5T esidvswanostadeiidmariontsiuinmeailunistosnsudlui

Y045UTlnA nuAuduusTnaulasendedulsing 9 dell anulinsdaluiusuddmanisuindenisiuinmuen

= ¥

Wewndleduslaadodulunusud azidndsmnudualunmsamunaruesiulsglovissazeniiazldsuanms

U q

a ' v

Tdusaeudlniveanusuddy 9 n1ssuianuidsaddvinanisavdenisiuinua lneuslnaniannuina

Y 9

Weatumalulaglni seeemeanstull nsuialil wagduyumsungeing avdmalinmssuinuvessosudlnii
anas anuFingiundasarilniinanuindenisiuinuen weduslaatianudilalumalulad Yseavsaw uay

Ustlevivassnsudlninegedos aganunsausviliuguaiarAuANATlAtaREIINTY N3SusasTsudey

'
o

denanvausiensiuiaman lneguslnansus

1sagudlnihialdanegamslusiusiande AfnAsseuuYIsa wae

v '

Avngasnw azdwmalinisiudananlnesinanas el anuduiussenindladusing q Fliduihnmstannagns

Y 9

' %

nsaandnsusaeudlniimsyadunisaisnnulindalunusud mslianuifigndes nmsannisfuianudes

3

wazMIdeansAuAuAlusTEz eI eaANANTENUIINNNTTUIAIST TN

n135u3ANLE e (Perceived risk) N133tAT1gviANFuNuS sEnIeAnliNlalukusuduazaug

£

124' ) a o e rala v v = & i & U aAa a o
LﬂEJ’Jﬂ‘UNa@Lﬂm%lﬁummmaﬂqiiuzﬂﬁqﬂlﬂBﬂiuﬂqisﬂaiﬂﬂumﬂlv\lﬂq WU V]Qa@ﬂ{j’”\]f\]HN@VIﬁWﬁIUﬂqiaﬂﬂqiiUi
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Usgavsnmeessagudlii saufsrnudeiuluuinsndimsviewasmssuuseiudua dwalinisfuianudes
Tunsdnduladeanas luvaeiieniu nisfinnuianudilafigndesfeiumalulagsasudlni iduduseuy

N15M1911 M55l SeaEn1en1ITul wazn1sunesnw Freannnuliiuueulazauinatunisideu vl

v

guslansuianudsduszauiianas anunsadndulalasgiadulaanniy

Y

viruaR (Attitude) mslnszsianuduiudseninsmnalindalunusuduazarifoafunda fusilnaid
finevimunilunisdesnsudluin wuin Heaestafedmadeuandonisaisiruafvesiuilnnegaidoddy
aruilinadalususudiisnswalaonsaonisaieimunida Woduilaafarudeiulususudisiuiodss
AATH WAENIUINTT azdenalfiinaiEndandensinsaniesasudlnih seufufnuaiuasUsslovi
wlisuluszezen luvazfinnaiAnadusdndusinisiunumddglunsvdenasuvirunaivesiiuilan lnonsdl

anuspnudlangndeunediumalulad UssAnsam uazusslevivessasudliih Gaglviuilaaaunsayszdiu

waziIeuiiisutendeldeldogsimnna dwaliiinviruadiifnenisiiatsadentesaaudlui

ATwAdlaTe (Purchase Intention) N1 zwidnEnavestafefidmaremiuitladesnsudlniives
Fuslaa wumnuduiusfddndell nssunuaidmadanindennuddade wWeduslnasuifwssloniuay
Arudurvessnsuiliitlussozem fenulsyavsammsldan nisssmdamdny uasnansenusefunden
wdmalidanuddlatoiutu nsfuianuidedidvinaidausonnuidate lnearutnaiistumealuladln)

JEEENINITTUY 1158153l wazAU3e5ny) azdwmaliauasladieanas ieuadlinadauindeninusslade

Yoo A

mnguslaadiyuyearauidnifdesasudlii azdwalviiuuliilunsdndulatogetu n1ssuirsssuien

Y

dealsauseaundlade Wekuslaasuiindeldinvawissa@e Adadeszuy wagA1U1395nY) vl

AuAtlageanas uleuredsaduayus o lulgnianisdunaznianisidud i nadsuindeninud vlade
Tnsnsatvayuilalenanistu wu dnsivevlunisaensa Yaameiiiay wasn1561uIeANaEAINIEN SN

TIfaNTAtUaYUNNITRY WU duan N15eniune uazsnsinenidefiiay asYiunseduaiunilagiaves

v

Auslan nsAnund@biiiuin msiaunnagnsnissaauazulevednasunisvieasyadunisadnanisiuinue

Y

N13aAANNET N13a19IALARNA uarn1suauedativayunydlaiamenisiunaglilanienisdu wenseedu
anuslafasaeudlniitvesguilan

NTIATILVHANTENULABATY HANTENUNINTDN WAZHANTENUNIAA WUTY AN TURER A ueTlvaid

v
[ %

dviswavnemssianulingdaluiusud (0.404) FsdamanonsSuiamAammse 0.233 uagn1adey (0.056) lngil

v '

dnEwasu 0.289 n1ssuiamAlasudnEnanemsInnsTuiassIenaiian 0.496 sesan Aensiuialy

U KV

1Y a o

Wee 0.142 uaganuiifetfundndaaindiinednsnanimss 0.104 uagn1edeon 0.163 lnaddnswasin 0.266
nsfuianudsslasuansnanimsennaulingdaluwusud 0.391 uazarusineriunindusilvinmnamss

0.324 4waEN199 04 0.158 LA dNdNasIyu 0.482 YIdINan oV AUARY 9N19m59 0.114 wagn190 ey 0.074

o

AuiauAdlasUaNSnan1msINNsSusAmAgeian 0.518 uagldsudnsnanisdeuannissusasssuden

Y

a

0.253 Aulbindaluiusud 0.194 uasanuineiundndueilug 0.193 dwsuanuddlage lasudninasiuain

v '

N133U3ANANEINAR 0.211 599A97 AB N15FUFAUEYS 0.204 N155U3ASTTILTEN 0.199 vimuaR 0.192 uaz

Y9

' PR
a e

weveegelaiildledibu 0.178 nan1siwmseildlidiui nsadeanuddadsmsduiuuininuiineaiv
nandnailud ieaeaulindalunusud msfuiauauasiruaing lagldulouiedsgelanlilyditugd
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M54 7 MTAATIZARANIETNULAEATY HANTENUNNODN WATHANIZNIUTIINLA

Uade wansznulaense NANTZNUNSS0u HANSENUNILR
BT NPK 04.04%** 0 0.404%**
BT 0.233%%* 0.056** 0.289%**
PR 0.142%** 0 0.142%**
PV
NPK 0.104* 0.163%** 0.266%**
PF 0.496*** 0 0.496%**
BT 0.391%** 0 0.391%**
R NPK 0.324%** 0.158*** 0.482***
BT 0 0.194%** 0.194%**
PV 0.518%** 0 0.518%**
PR 0.114%** 0.074%** 0.188***
NPK 0 0.193%** 0.193%**
ATT PF 0 0.257%** 0.257%**
BT 0 0.129%** 01.29%%*
PV 0.111 0.100%** 0.211%**
PR 0.152%** 0.052%** 0.204%%*
ATT 0.193%** 0 0.193%**
P NPK 0 0.140*** 0.140***
PF 0.095* 0.105%** 0.199%**
NMIP 0.178*** 0 0.178***
MIP 0.086 0 0.086

WaNBIMR: * p < 0.1, ** p < 0.05, ** p <0.01
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Abstract
This research studies the impact of ESG and its three pillars, comprising of environmental (E), social
(S), and governance (G), on financial performance of Thai listed firms in Dow Jones Sustainability Indices
(DJSI), and tests whether industry type acts as a moderator on the impact of ESG performance on firm
financial performance. In addition, this research uses OLS with the tests for random and fixed effects on
the secondary data of 25 Thai listed firms in Dow Jones Sustainability Indices (DJSI) during 2012-2022.
The results show an insignificant effect of ESG on financial performance. However, the governance pillar of
ESG exhibits a positive and significant impact on financial performance. Furthermore, the interaction term
between the governance pillar of ESG and industry type is negatively significant, indicating that industry

type is @ moderator on the relationship between the governance pillar of ESG and financial performance.
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Introduction

Thailand has been vigorously involving in encouraging sustainable practices and ESG principles
through global cooperations. The development of ESG in Thailand is growing continuously as the increasing
number of companies in Thailand realizes the significance of ESG; especially, on firm financial performance.
According to the National Economic and Social Development Board (NESDB, 2017), Thai government
provides regulations and incentives to promote ESG initiatives. One of the sample policies is the Sustainable
Development Goals (SDGs) Thailand 4.0, which is consistent with the United Nations’ SDGs. Moreover, Thai
government created the Thailand Greenhouse Gas Management Organization (TGO) to measure and
decrease carbon footprint in businesses (Thailand Greenhouse Gas Management Organization [TGO], 2019).
Furthermore, the Stock Exchange of Thailand (SET) helps listed firms prepare an ESG disclosure in line with
the Form 56-1 One Report of the Securities and Exchange Commission (SEC) as well as other ESG reporting
frameworks (Stock Exchange of Thailand [SET], 2022). Consequently, risk management and responsibility to
stakeholders, society, and environment are ensured to put in place in accordance with the United Nations’
SDGs.

By implementing ESG practices in businesses, Thai firms can enhance their financial performance
because of the increasing in the reputation, trust, and loyalty among all stakeholders, the usage of proactive
risk management approach, the reduction in energy consumption and operational costs, the better access
to capital by attracting socially responsible investors, and the more competitive advantage from
the development of new products, services, and business models.

There are some global indices comprising of ESG stocks such as the Dow Jones Sustainability Indices
(DJS), the FTSE4Good Index Series, and the MSCI Global ESG Indices. The Stock Exchange of Thailand (SET)
also provides SETESG Index. Referring to the SET (2018), stocks in the latest SET ESG Ratings with the
minimum average daily market capitalization at 5,000 million Baht for the past 3 months, free-float of no
less than 20% of the listed company’s paid-up capital, and a monthly turnover ratio of at least 0.5% of
company’s total listed shares for at least 9 out of the 12 months are qualified to be in the SETESG Index
constituents. However, this study focuses on Thai listed firms in the Dow Jones Sustainability Indices (DJSI).

Besides fulfilling the ESG literature in developing countries in Southeast Asia, the findings of this
study are expected to benefit investors, companies as well as government in Thailand. Firstly, investors can
apply a suitable strategy to trade ESG stocks. Next, companies can enhance their financial performance by
participating in ESG practices. Lastly, relevant government organizations can initiate and promote more ESG
policies to increase a sustainable and responsible business environment.

This paper is organized as follows. First, the research objectives are presented. Next, literature
review, hypotheses, and a conceptual framework are provided. Then, the methodology used in this paper
and findings are reported. After that, the results are concluded and discussed. The last section is

recommendations from the results of this paper as well as recommendations for future research.
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Research objectives

1) To examine the impact of ESG and each of its pillars, namely Environmental (E), Social (S), and
Governance (G), on financial performance of Thai listed firms in Dow Jones Sustainability Indices (DJS).

2) To investigate whether industry type (service vs non-service) moderates the effect of ESG

performance on firm financial performance.

Literature Review

Globally, as exhibited in Amel-Zadeh and Serafeim (2018), ESG data reporting has been increasing
from fewer than 20 companies in the early 1990s to more than 9,000 companies in 2016. The number of
investors who are interested in ESG issues rises as well. From the survey data, Amel-Zadeh and Serafeim
(2018) also show that relevance to investment performance, client demand, product strategy, and ethical
considerations are main motivation for investors to use reported ESG information. However, the major
obstacle to ESG information usage is the lack of reporting standards. Moreover, Schumacher et al. (2020)
investigate practices in sustainable finance in Japan, including the implementation of ESG in financial
decision-making, more strict reporting and disclosure standards, and the evolution of green bond and
sustainable investment markets. They suggest Japan to establish a framework of a set of ESG and sustainable
finance policy targets for all sectors.

In addition, there are many papers reviewing previous studies that examined the impact of ESG on
firm financial performance. For example, Friede et al. (2015) examine approximately 2,200 individual studies
of a relation between ESG and corporate financial performance by using vote-count studies as well as meta-
analyses. Most studies show positive results. Additionally, ESG outperformance opportunities can be found
in North America, Emerging Markets, and nonequity asset classes. They also suggest the study of ESG
determinants for long-term positive performance impacts as future research. Moreover, Starks (2021) reviews
papers published in the Financial Analysts Journal within the past 60 years. The author finds that the focus
on ESG issues by investors and corporations has increased, and the debate on the performance effects of
applying ESG to investment decisions has continued to exist. Furthermore, Halid et al. (2023) review previous
papers examining the relationship between ESG score and firm performance. They find inconclusive results.
Some papers reveal a positive relationship, but other papers show a negative or no relationship. They also
suggest that the reasons may come from the differences in firm performance measurements and years of
data. Recently, Bai and Kim (2024) investigate whether ESG practices enhance financial performance by
comparing English, Chinese, and Korean papers. The findings from a bibliometric analysis on 2,659
ESG-related papers show a significant turning point in ESG studies in 2019 as indicated by a huge increase
in publications in all three languages. According to the meta-analysis, Chinese and Korean papers display a
positive correlation between ESG and financial performance. However, English papers exhibit no significant
correlation.

Furthermore, there are a lot of studies investigating the impact of ESG performance on firm financial
performance. For instance, Khan (2019) collects company data from the MSCI All Country World Investable
Market Index (ACWI IMI). The sample includes 338,626 monthly observations from 42 countries during 2009—
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2017. This study presents ESG measures as guidance to companies’ financial performance and proposes
possible investment value in ESG indicators. Next, Ahmad et al. (2021) study 351 firms from FTSE350 during
2002-2018 by employing static and dynamic panel data techniques. They find that total ESG has a positive
and significant impact on firm financial performance, and firm size is a moderator in the relationship
between ESG and firm financial performance. In addition, Diaz-Pena et al. (2022) compare financial
performance of the most outstanding companies in six green countries, including Sweden, the United
Kingdom, France, Denmark, Hungary, and New Zealand, with the worldclass companies for ten industries,
comprising of Energy, Industrials, Basic Materials, Real Estate, Healthcare, Utilities, Consumer Cyclicals,
Consumer Non-Cyclicals, Financials, and Technology. They find that firms from the net zero legislation
approval countries such as Sweden, Denmark, and the United Kingdom have a better financial performance
than other comparable firms in the same industry. They also find that the social factor, not
the environmental factor, has the highest correlation to the ESG combined score. Moreover, Chen et al.
(2023) examine how ESG affects corporate financial performance by using a sample of 3,332 listed
companies globally during 2011-2020. The results from regression analysis show a positive and significant
association between ESG performance and financial performance for large-scale companies.

Nonetheless, some papers show mixed results. For example, Atz et al. (2022) employ
meta-analyses with a basic Bayesian random effects model on the universe of 1,141 studies during 2015-
2020. They find a positive relation between sustainability and financial performance on the firm level.
However, they find indifference in financial performance between ESG investments and conventional
investments. In addition, Weston and Nnadi (2021) examine the impact of corporate social responsibility
and ESG on corporate financial performance. The sample consists of iShares MSCI KLD 400 Social exchange
traded fund (ETF), iShares Core S&P 500ETF, and firms that follow the Principles for Responsible Investing
(PRI). This study shows no support that ethical ETFs outperform conventional ETFs, but it finds that firms
that follow PRI have better performance than those do not follow. Al-Tarawneh et al. (2024) study the
relationship between Environmental, Social, and Governance (ESG) scores and financial performance of 188
non-financial firms listed in the UK from 2015 to 2023. Panel regression and the Generalized Method of
Moments (GMM) estimation are employed to analyze the data. A significant negative relationship between
ESG combined score and Tobin’s Q as well as a significant negative relationship between governance score
and Tobin’s Q are found. On the other hand, there is no significant relationship between ESG scores and
return on total assets, (ROA).

Recently, in Thailand, the topics of the effect of sustainability disclosures and ESG performance on
corporate financial performance are also of interest to both investors and companies. For instance,
Sirikanerat (2022) investigates 67 agro and food industry firms listed on the Stock Exchange of Thailand in
2022. Sustainability management disclosures have positive impacts on return on total assets (ROA), return
on equity (ROE) as well as net profit margin at 0.05 level of statistical significance. Next, Pumiviset and
Duangtong (2024) study a cross-sectional data of 615 Thai listed firms that had undertaken the assessment
of the Thailand Sustainability Investment (THSI) in 2023 by using multiple regression analysis. They find the

impact of ESG rating on financial performance as measured by return on equity (ROE), but no impact of ESG
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rating on financial performance as measured by return on total assets (ROA). Moreover, Sirathavornvong et
al. (2024) investigate the relationship between ESG and financial performance of 50 firms listed in the Stock
Exchange of Thailand (SET50) during the period from 2020 to 2023. By employing regression analysis with
panel data, they find that ESG combined score, environmental score, and social score have a positive and
significant relationship with return on total assets (ROA). However, only social score has a positive and
significant relationship with return on equity (ROE).

However, in Thailand, more studies on the impact of ESG and each of its three pillars (including
environmental pillar, social pillar and governance pillar) on firm financial performance need to be executed
to prove whether ESG and each of its three pillars have a positive impact on firm performance, and whether
industry type acts as a moderator on the relationship between ESG performance and firm financial
performance. In addition to the existing literature, the findings can fulfill the lack of studies on ESG and firm
performance in the developing countries in Southeast Asia. Therefore, the hypotheses and the conceptual

framework in Figure 1 are as follows.

H,: ESG score has a positive impact on firm financial performance.

H,: Environmental pillar score has a positive impact on firm financial performance.

Hs: Social pillar score has a positive impact on firm financial performance.

Hq: Governance pillar score has a positive impact on firm financial performance.

Hs: Industry type moderates the relationship between ESG performance and firm financial

performance.

Independent Variables:

ESG Score (ESG) Dependent Variables:

Environmental Pillar Score (ENV) Market Value (MV)

Social Pillar Score (SOC) A "| Earnings per Share (EPS)

Governance Pillar Score (GOV) Return on Total Assets (ROA)

Control Variables: Return on Equity (ROE)
Moderator:

Debt to Equity (DE)

Revenues (REV) Industry Type (IND)

Capital Expenditures to Sales (EXP)
LAGROA (for ROA equation)
LAGROE (for ROE equation)

Figure 1 Conceptual framework

Source: Author
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Methodology

This paper collects the secondary data of 25 Thai listed companies in the Dow Jones Sustainability
Indices (DJSI) during 2012-2022 from LSEG database. Dependent variables are market value (MV), earmings
per share (EPS), return on total assets (ROA), and return on equity (ROE). Independent variables are ESG
score (ESG), environmental pillar score (ENV), social pillar score (SOC), and governance pillar score (GOV). In
addition, control variables include debt to equity (DE), revenues (REV), and capital expenditures to sales
(EXP). This study also uses industry type (IND) as a moderator to examine whether the industry type (service
(IND = 1) versus non-service (IND = 0)) diminishes or rises the impact of ESG on financial performance of
Thai listed firms in Dow Jones Sustainability Indices (DJSI). Descriptive statistics as well as OLS with the tests

for random and fixed effects are used. Furthermore, models employed are as follows.

Model 1: The impact of ESG score on financial performance of Thai listed firms in Dow Jones Sustainability

Indices
MV = by + b1ESGy; + byDE;; + bsREV;: + baEXPy: + bsIND;; + e (1)
EPS; = b + b1ESGy, + b,DE; + bsREVy, + baEXPy + bsIND;, + € @)
ROA; = by + biESGy; + byDE; + bsREV;: + beEXPy + bsIND;; + bgLAGROA;; + e (3
ROE; = by + biESGy, + b,DE; + bsREVy, + beEXPy, + bsINDy, + bsLAGROE;, + € (@)

Model 2: The impact of each pillar of ESG score on financial performance of Thai listed firms in Dow Jones

Sustainability Indices

MV = by + biENV; + b,SOC;; + bsGOVy, + byDE;; + bsREV;, + bgEXPy; + b7IND; + e (1)
EPS;t = by + b1ENV;; + 0,SOC, + bsGOVj; + bgDE;; + bsREV;; + bgEXPy; + b7IND;: + e 2)
ROA; = by + biENVy; + b,SOC;; + bsGOVy, + byDE;; + bsREV;, + bgEXPy; + b7IND;, + bgLAGROA; + € (3
ROE; = by + b;ENV;, + b,SOC; + bsGOV,, + baDE; + bsREV;, + bEXPy + byIND; + bsLAGROE, + ey (@)

Model 3: Industry type as a moderator on the impact of ESG score on financial performance of Thai listed firms in Dow

Jones Sustainability Indices

MV, = by + biESGy + byESG*INDy + bsDE; + baREV; + bsEXPy, + bgINDy, + e (1)
EPS; = by + D:ESGy + D,ESG*IND;, + bsDE; + bsREV;, + bsEXPy + bgIND;, + e 2
ROA; = by + b1ESGy, + byESG*IND;, + bsDE;; + baREV,, + bsEXPy + bgINDy, + b;LAGROA, + ey )
ROE; = by + biESGy + bESG*INDy + bsDE; + baREV;: + bsEXPy: + bgINDy, + bgLAGROE; + € @)

Model 4: Industry type as a moderator on the impact of each pillar of ESG score on financial performance

of Thai listed firms in Dow Jones Sustainability Indices

MV = by + biENV; + 0,S0C; + b3GOV;, + bsENVIND; + bsSOC*INDy; + bgGOV;*IND; + b7DE;; +

bsREVi; + bgEXP;. + byoINDy; + € )
EPS;: = bg + byENV;, + 0,S0C;; + bsGOVi + bsENV,*IND;, + bsSOC*INDy, + bgGOV,*IND; + b/DE; +

bsREVi; + bgEXP; + byoINDy; + € ©)
ROA; = by + b1ENV;e + 0,50C; + bsGOVy + bsENV*IND; + bsSOC*IND;, + bsGOV;*IND;, + b,DE; +

bsREVi; + boEXP; + byoIND + by LAGROA; + e 3)
ROE;; = by + b:ENV;; + b,SOC;; + b3GOV;: + baENV,*IND;, + bsSOC*IND;, + bgGOV,*IND;; + b;DE; +

bsREVi; + boEXP; + byoIND; + b1 LAGROE; + e @)
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Research results

Table 1 shows descriptive statistics of all firms. Natural logarithm of market value (MV) has the
maximum value of 27.90, the minimum value of 24.79, and the mean value of 26.29. There is also a wide
range of earnings per share (EPS) from -4.71 baht to 46.74 baht with the mean of 5.73 baht. Moreover,
return on total assets (ROA) and return on equity (ROE) have average values of 5.07% and 13.38%,
respectively. By concentrating on ESG performance, ESG score (ESG) exhibits the maximum value of 91.06,
the minimum value of 39.53, and the mean value of 69.55. Among the three pillars of ESG, environmental
pillar score (ENV) has the highest maximum value of 96.99. Social pillar score (SOC) has the highest mean
value of 78.57. Governance pillar score (GOV) has the lowest minimum value of 19.86. Furthermore, on
average, sample firms have debt to equity (DE) of 117.49%, natural logarithm of revenues (REV) of 25.73,
and capital expenditures to sales (EXP) of 23.13%. In addition, 58% of the sample firms are in the non-
service industry (IND = 0), including resources, agrobusiness & food industry, property & construction, and
industrials. The rest 42% of the sample firms are in the service industry (IND = 1), comprising of technology,

services, and financials.

Table 1 Descriptive statistics (Al firms)

MV EPS ROA ROE ENV SOC GOV ESG DE REV EXP
Mean 26.29 5.73 5.07 13.38 69.64 78.57 58.16 69.55 117.49 25.73 23.13
Median 26.16 1.76 4.91 12.49 69.02 80.48 61.18 69.68 97.33 25.92 23.08
Maximum 27.90 46.74 25.42 82.32 96.99 96.59 93.08 91.06 443.92 28.85 25.78
Minimum 24.79 -4.71 -9.78 -40.52 22.33 43.18 19.86 39.53 5.27 21.54 19.33
SD 0.81 9.19 4.58 14.32 15.67 10.10 19.17 9.27 81.70 1.54 1.37
Observations 143 143 143 143 143 143 143 143 143 143 143

Table 2 Descriptive statistics (Service firms)

MV EPS ROA ROE ENV SOC GOV ESG DE REV EXP
Mean 26.50 391 5.96 18.11 62.79 81.95 55.50 67.97 127.36 25.17 22.50
Median 26.54 1.66 6.24 16.69 62.38 84.84 52.35 66.73 118.82 24.89 22.56
Maximum 27.69 16.79 25.42 82.32 96.98 96.59 93.08 91.06 443.92 27.44 24.76
Minimum 25.43 -4.71 -9.78 -40.52 22.33 51.10 19.86 51.09 7.82 22.68 19.70
SD 0.63 5.45 5.68 19.38 16.17 10.33 22.85 9.43 106.82 1.04 1.20
Observations 60 60 60 60 60 60 60 60 60 60 60

Table 3 Descriptive statistics (Non-Service firms)

MV EPS ROA ROE ENV SOC GOV ESG DE REV EXP
Mean 26.13 7.05 4.41 9.96 74.60 76.13 60.08 70.69 110.36 26.13 23.59
Median 26.06 213 4.52 10.38 73.94 78.17 62.34 70.18 96.05 26.41 23.70
Maximum 27.90 46.74 13.47 25.14 96.99 90.83 88.28 91.00 261.82 28.85 25.78
Minimum 24.79 -3.07 -4.13 -1.75 40.31 43.18 24.67 39.53 5.27 21.54 19.33
SD 0.89 10.99 3.48 7.53 13.34 9.25 15.88 9.04 56.80 1.71 1.30
Observations 83 83 83 83 83 83 83 83 83 83 83
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Table 2 and table 3 exhibit descriptive statistics of service firms and non-service firms, respectively.
The means of MV, ROA and ROE of non-service firms are lower than those of service firms. However, the
mean of EPS of non-service firms is higher. On average, the ESG score as well as the pillar scores of ENV
and GOV of non-service firms are higher than service firms, except for the average pillar score of SOC.
Moreover, on average, non-service firms have higher REV and EXP, but less DE.

Table 4 displays the unit root test results. By employing Levin, Lin & Chu test, all the variables
(excluding environmental pillar score, governance pillar score, and industry type) are stationary at level.
However, governance pillar score and industry type are stationary at the first difference, and environmental

pillar score is stationary at the second difference.

Table 4 Unit root test?

Levin, Lin & Chu Statistic Prob.
MV 4.43312 0.0000
EPS 7.11390 0.0000
ROA 5.17407 0.0000
ROE 3.90661 0.0000
D(ENV,2) 1.43811 0.0452
SOC 4.79629 0.0000
D(GOV) 5.01612 0.0000
ESG 1.47849 0.0496
DE 3.35940 0.0004
REV 13.9713 0.0000
EXP 6.03709 0.0000
D(IND) 4.86609 0.0000
LAGROA 6.99502 0.0000
LAGROE 7.86523 0.0000

Table 5 shows the correlation matrix among all variables. No pair of independent variables has
correlation above 0.80 or below -0.80. In addition, table 6 presents VIFs of all variables. Since none of the

VIFs is greater than 5, there is no multicollinearity problem.

! Since the positive t-statistics with small p-values are practically uncommon in the Levin, Lin, & Chu (LLC) panel unit root
test, both the test specifications and the underlying data were re-evaluated. However, the results are still the same. Thus,
there is the possibility of small sample bias.
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MV EPS ROA ROE ENV SOC GOV ESG DE REV EXP IND LAGROA LAGROE

MV 1.00

EPS 0.31 1.00

ROA 0.33 0.22 1.00

ROE 0.32 0.21 0.64 1.00

ENV -0.04 -0.07 -0.21 -0.34 1.00

SOC 0.09 0.12 -0.07  -0.11 0.33 1.00

GOV -0.38 0.15 0.03 0.02 -0.07 -0.06 1.00

ESG -0.14 0.14  -0.12  -0.20 0.60 0.55 0.54 1.00

DE -0.22 -0.23 -0.29 -0.06 0.07 0.03 0.14 0.14 1.00

REV 0.47 0.26 0.08 0.12 0.24  -0.11 -0.26  -0.05 -0.06 1.00

EXP 0.52 0.19 0.10 0.14 0.19 -0.28 -0.07 0.02 -0.02 0.58 1.00

IND 0.22 -0.17 0.17 0.28 -0.37 0.29 -0.12 -0.15 0.13 0.31 -0.15 1.00

LAGROA 0.21 0.12 0.43 0.42 -0.28 -0.18 -0.02 -0.18 -0.18 -0.05 0.08 0.10 1.00

LAGROE 0.24 0.11 0.42 0.63 -037 -0.19 -0.01 -0.20  -0.01 0.00 0.11  0.23 0.42 1.00

Table 6 Variance inflation factor (VIF)
Variable VIF

ENV 3.907933
SOC 3.355431
GOV 4.300255
ESG 1.086486
DE 1.180844
REV 1.724968
EXP 1.863805
IND 1.804058
LAGROA 1.186623
LAGROE 1.311875

every measurement of financial performance. Nonetheless, in model 2, only GOV has a positive impact on
ROA and ROE at the statistical significance level of 0.01 and 0.05, respectively. According to both models,
DE negatively affects MV and ROA at 99% and 95% confidence level, respectively. Referring to both models,
REV positively affects all financial performance measurements, including MV, EPS, ROA, and ROE, at 99%

confidence level. Furthermore, EXP has a negative impact on EPS at the statistical significance level of 0.01

Table 7 shows the results of model 1 and model 2. In model 1, ESG is statistically insignificant in

in model 1 and model 2.
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Table 7 Results of Model 1 and Model 2

Model 1 Model 2

MV (1) EPS (2) ROA (3) ROE (4) MV (1) EPS (2) ROA (3) ROE (4)
ESG -0.0062 -0.0146 -0.0098 -0.0895
(Prob.) (0.1556) (0.8207) (0.8160) (0.4393)
ENV 0.0007 0.0091 0.0214 0.0828
(Prob.) (0.6918) (0.7148) (0.2010) (0.0776)
SOC -0.0019 -0.0031 -0.0510 -0.1103
(Prob.) (0.6933) (0.9630) (0.2930) (0.4087)
GOV -0.0017 -0.0282 0.0615%** 0.1245%*
(Prob.) (0.4680) (0.4030) (0.0071) (0.0500)
DE -0.0025%** -0.0034 -0.0137** -0.0042 -0.0022%** -0.0087 -0.0141%* -0.0150
(Prob.) (0.0000) (0.6985) (0.0155) (0.7834) (0.0003) (0.2973) (0.0135) (0.3434)
REV 0.3551*** 2.6429%** 1.4419%** 4.1055%** 0.4001*** 2.3875%** 1.7933%** 5.1606***
(Prob.) (0.0000) (0.0003) (0.0021) (0.0015) (0.0000) (0.0013) (0.0007) (0.0005)
EXP 0.0202 -3.0977%** -0.4654 -1.1674 -0.0029 -2.8127%** -0.5995 -1.3079
(Prob.) (0.7028) (0.0002) (0.3722) (0.4167) (0.9581) (0.0004) (0.2633) (0.3831)
IND 0.1560 -1.5598 1.0277 4.6880 0.2443 -2.2708 1.2827 6.4307
(Prob.) (0.2685) (0.4523) (0.4428) (0.2038) (0.1046) (0.2921) (0.3781) (0.1149)
LAGROA 0.1913** 0.2130**
(Prob.) (0.0261) (0.0239)
LAGROE 0.3703*** 0.4650***
(Prob.) (0.0000) (0.0000)
Intercept 17.3996*** 10.8757 -19.9771  -63.3501**  16.4408*** 10.8436 -22.5957  -84.6325***
(Prob.) (0.0000) (0.5418) (0.0819) (0.0454) (0.0000) (0.5163) (0.0512) (0.0096)
R-Square 0.4864 0.6503 0.3833 0.5276 0.8136 0.1564 0.4626 0.5952
F-Statistic 23.4820*** 12.2541%* 3.8330%** 6.8865*** 22.2862*** 2.8872%** 4.1311%%* 7.0591%**
(Prob.) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0083) (0.0000) (0.0000)
Hausman 0.1076 0.0191 0.0000 0.0001 0.0007 0.3272 0.0000 0.0005
Test (Prob.)
Model Random Fixed Fixed Fixed Fixed Random Fixed Fixed

Note: ** p < 0.05, ** p <0.01

Table 8 presents the results of model 3 and model 4. By adding IND as a moderator, model 3
shows that the interaction term between ESG and IND has a negative impact on MV at the statistical
significance level of 0.05. Additionally, IND positively affects MV at the statistical significance level of 0.01.
In model 4, GOV has a positive impact on ROA at the statistical significance level of 0.01. Moreover, the
interaction term between each of the ESG pillars and IND shows no impact on all financial performance
measurements. According to both models, DE negatively affects MV and ROA at 99% and 95% confidence
level, respectively. Furthermore, in both models, REV has a positive impact on all financial performance
measurements at the statistical significance level of 0.01. In addition, EXP has a negative impact on EPS in

model 3 and model 4 at the statistical significance level of 0.01.
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Table 8 Results of Model 3 and Model 4

Model 3 Model 4

MV (1) EPS (2) ROA (3) ROE (4) MV (1) EPS (2) ROA (3) ROE (4)
ESG -0.0084 0.0224 -0.0206 -0.1086
(Prob.) (0.0556) (0.7303) (0.6291) (0.3566)
ENV 0.0014 0.0123 0.0237 0.0841
(Prob.) (0.4294) (0.6301) (0.1674) (0.0794)
SOC 0.0005 -0.0224 -0.0526 -0.1193
(Prob.) (0.9081) (0.7499) (0.2908) (0.3798)
GOV -0.0013 -0.0353 0.0668*** 0.1294
(Prob.) (0.5933) (0.3285) (0.0060) (0.0540)
ESG*IND -0.0373** 0.1295 -0.2022 -0.3440
(Prob.) (0.0111) (0.5504) (0.1475) (0.3712)
ENV*IND 0.0027 -0.1206 -0.0212 -0.2071
(Prob.) (0.7950) (0.4263) (0.8355) (0.4600)
SOC*IND -0.0339 -0.2839 -0.4216 -0.9470
(Prob.) (0.2471) (0.5033) (0.1349) (0.2279)
GOV*IND 0.0037 -0.0879 -0.0511 -0.3376
(Prob.) (0.7275) (0.5702) (0.6238) (0.2389)
DE -0.0023*** -0.0088  -0.0121** -0.0016 -0.0022%** -0.0061 -0.0137** -0.0146
(Prob.) (0.0002) (0.3124) (0.0345) (0.9186) (0.0003) (0.4742) (0.0166) (0.3569)
REV 0.3974%** 2.3672%*% 1.4526%%* 4.1262%** 0.3568*** 2.7345%%* 1.9227%%* 5.6185%**
(Prob.) (0.0000) (0.0006) (0.0019) (0.0015) (0.0000) (0.0008) (0.0004) (0.0002)
EXP -0.0387  -2.2538*** -0.5932 -1.3851 0.0209 -3.5798*** -0.7977 -1.8952
(Prob.) (0.4818) (0.0038) (0.2602) (0.3428) (0.7047) (0.0000) (0.1504) (0.2203)
IND 2.8665*** -10.2762 15.8098 29.8186 3.1539 25.9704 39.3804 97.6692
(Prob.) (0.0082) (0.5207) (0.1248) (0.2931) (0.2111) (0.4775) (0.1051) (0.1496)
LAGROA 0.1997** 0.2092**
(Prob.) (0.0200) (0.0304)
LAGROE 0.3728*** 0.4642***
(Prob.) (0.0000) (0.0000)
Intercept 17.7837%** -3.4359 -16.8368 -57.9621 16.8208*** 20.9257 -21.1225 -81.9172%*
(Prob.) (0.0000) (0.8396) (0.1468) (0.0719) (0.0000) (0.2349) (0.0712) (0.0129)
R-Square 0.7937 0.1110 0.3950 0.5310 0.5174 0.7317 0.4782 0.6091
F-Statistic 23.7278*** 2.5599**  3.7801***  6.5551**  11.3621***  11.6527*** = 3.7061*** 6.2996***
(Prob.) (0.0000) (0.0227) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Hausman 0.0002 0.0645 0.0001 0.0001 0.2676 0.0000 0.0001 0.0006
Test (Prob.)
Model Fixed Random Fixed Fixed Random Fixed Fixed Fixed

Note: ** p < 0.05, *** p <0.01
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Conclusion and Discussion

This study investigates the impact of ESG and its three pillars on financial performance of Thai
listed firms in Dow Jones Sustainability Indices (DJSI) and examines whether industry type acts as a
moderator on the impact of ESG performance on firm financial performance. By employing OLS with the
tests for random and fixed effects on the secondary data of 25 Thai listed firms in Dow Jones Sustainability
Indices (DJSI) during 2012-2022, the results can be concluded and discussed as follows.

The null hypotheses 1, 2 and 3 are failed to reject. Therefore, ESG score, environmental pillar
score, and social pillar score have no impact on financial performance. The insignificant impact of ESG aligns
with Al-Tarawneh et al. (2024), which find no significant relationship between ESG score and return on total
assets (ROA), and Pumiviset and Duangtong (2024), which find no impact of ESG rating on return on total
assets (ROA). However, the insignificant impact of ESG on financial performance contradicts previous studies
conducted by Ahmad et al. (2021), Atz et al. (2022), Chen et al. (2023), Diaz-Pefna et al. (2022), Friede et al.
(2015), Khan (2019), Sirathavornvong et al. (2024), and Weston and Nnadi (2021) which find positive and
significant relationships between ESG and firm performance.

One of the reasons may be because ESG score used in this study is ESG combined score from LSEG
database. The ESG combined score is calculated from a company’s ESG performance based on the reported
information in each ESG pillar adjusted with ESG controversies, which will discount the ESG performance
score when the company engages in negative media news. In addition, the financial benefits of ESG
implementation may not be thoroughly acknowledged or may depend on other factors such as firm size
and stakeholder engagement.

Moreover, the lack of significant impact of the environmental pillar and social pillar scores on
financial performance suggests potential variations in how environmental and social initiatives are valued
across industries and markets. Particularly, environmental initiatives often involve long-term payoffs that
may not instantly appear in financial prospects. Also, social initiatives might give intangible benefits that are
not immediately reflected in financial prospects.

The rejection of null hypothesis 4 shows that the governance pillar of ESG positively and
significantly affects financial performance. This finding aligns with Ahmad et al. (2021), Diaz-Pefa et al. (2022),
Friede et al. (2015), Khan (2019), and Sirikanerat (2022). Effective governance mechanisms lead to competent
decision-making, better risk management, and enhanced investor confidence. As a result, firms will have
superior financial outcomes. Therefore, firms should reinforce governance structures as a core component
of their ESG strategies.

In addition, the rejection of null hypothesis 5 indicates that industry type (IND) moderates the
relationship between ESG and financial performance. In particular, the interaction term between ESG and
IND negatively and significantly affects market value (MV), which is one of the financial performance
measurements. This suggests that the effect of ESG on financial performance is not the same across
industries. The service industry (IND = 1) obtains fewer benefits from ESG initiatives. One of the possible
reasons is that firms in the service industry, including technology, services, and financials, must follow a lot

of rules and regulations specified by the relevant authorities. Thus, the three governance categories,
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comprising of CSR strategy, management, and shareholders, have less impact. Because of the variation in
industry-specific operational and regulatory factors, customizing ESG strategies to the unique contexts of
different industries is very important.

Furthermore, for control variables, DE and EXP are negatively and significantly associated with firm
financial performance. Because of the capital structure with a prominent level of debt, firms must pay high
interest expenses, leading to lower profit. Also, firms with large capital expenditures compared to sales
have less profit. However, REV and IND are positively and significantly associated with firm financial
performance. Firms with high revenue have high profit. Moreover, firms in the service industry have better

financial performance.

Recommendations

The findings of this study can be added to the ESG literature in developing countries in Southeast
Asia. Additionally, various parties also benefit from this study. For example, investors should consider
companies’ participation in environmental, social, and governance pillars of ESG as one part of the
fundamental analysis before selecting stocks to trade. Next, to increase financial performance, companies
should engage more in activities involving governance pillar of ESG. Finally, the government should establish
a sustainable business environment by encouraging companies to implement more features of each of the
three pillars of ESG. The government should also implement industry-specific ESG guidelines to ensure

relevance and effectiveness.

Recommendations for Future Research

Since this study focuses on only 25 Thai firms listed in the Dow Jones Sustainability Indices (DJSI),
future research may employ a larger sample size and expand to firms across different regions to increase
the generalizability of findings and generate a more comprehensive understanding of ESG impacts globally.
Moreover, future research may use a longitudinal analysis to capture long-term impacts of ESG practices,
particularly for environmental and social dimensions that often require extended timeframes to realize
financial benefits. Besides the conventional financial performance matrices, future studies may apply non-
financial performance matrices such as reputational gains, risk mitigation, employee satisfaction, and

customer loyalty.
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Abstract
Restaurant menus play a crucial role in shaping consumers’ first impressions of a restaurant and
influencing their decisions in food selection. It also sets expectations for the food that consumers anticipate
receiving. Effective menu design is, therefore, essential for creating a favorable impression and stimulating
purchase intentions, especially for unfamiliar restaurants. This study aims to examine the effects of including
ingredient pictures and using attractive descriptive language in a menu on consumers’ perceived food
familiarity, palatability, and purchase intention in fast-casual restaurants, as well as the influence of
perceived familiarity and palatability on consumers’ purchase intention. This research employed a 2 (food
picture with/without ingredient) x 2 (menu description with/without appealing words) factorial experimental
design to examine the effects of menu design on consumer perceptions. Data were collected from 424
respondents unfamiliar with taco menus in a fast-casual Mexican restaurant through an online questionnaire.
The study found that including ingredient images in food pictures and using appealing descriptive words in
menu descriptions did not significantly affect respondents’ perceived food familiarity, palatability, and
purchase intention at the 0.05 significance level. However, perceived familiarity and palatability were
positively and significantly associated with consumers’ purchase intentions. These findings provide valuable
insights for food service operators in designing and developing effective menus that align with

the preferences of their target consumer groups.

Keywords: Food picture, Menu descriptions, Menu design, Purchase intention, Restaurants
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%WUEJTW]iLLﬁxﬁ?Laaﬂa’Mﬁﬁ‘ﬂ%Qﬂﬁbﬂ%@ 5ﬂﬁgﬁui‘]uﬁaﬁmummmmwi’mﬁmﬁuaWﬁLLazm%‘laaﬁ'uﬁﬁﬁim
2wl95U (Antun & Gustafson, 2005; Nie et al., 2025) LLasé’fﬂLﬁu?ﬁlqﬁﬂhaLLamﬁmwwé’ﬂwzﬁuazqﬂaﬂmwmam‘usuﬁ
%3 053519351U8 1115408 N 38 (Kincaid & Corsun, 2003; Magnini & Kim, 2016; Ozdemir & Caliskan, 2014)
Fasyuansemsemsidudsiianulszneunmslilunsdoasifsafunenisemsiiaaiuusznounisuinig
anstaueliiuduilng Jones & Mifll, 2001) InednguszasAvasnsdnrinuyuanssienisemns Ae nsldhdu
in3esilolumsneuaznisdeansisndnfarifiidmivne Aegdionandifunenisemsidedsdaaunaz iy
3U5333 (Bowen & Morris, 1995).

Tudaqiiu muddeiietusensuyemsdimnazdunmsynsfnwiuyemsiisafunsinau
FINITDINT NITANUATIAT AITIATIENTIENITOINNT LAZNITRBNRUULIUNI 851811501975 (Ozdemir &
Caliskan, 2015) LﬁaqmﬂmiaﬁmLL‘U‘ULMHLLamaiwsm'15@'1m'§l,‘f]u'f]m°faéﬁzyﬁ7iﬁwasiamﬁ%’uifuasmiéf@ﬁulmﬁaﬂ%a
vosfuslaa vilitinsnwideiinerdesiumseeniuuiuyuanisiensevnsiidswasewginssuveauilnad
nsfnw ity 1wy nsfnymatessUuuuiidnusuasdvesiiundedlflusyuansenisemis warnisld
13m11’ﬂ%ammiaﬂumyu,amiwEJmimmwiaizﬁumi%’uiﬁmﬁu%’mmmimaqrﬁﬁim (Magnini & Kim, 2016)
nsfnwnavesesdUsznaulunsenuuuyLanTIEnITe v saruRslat oo sluiue msvesiuslag

o

(Baiomy et al., 2019; Fikri & Ramadhan, 2011) N15ANYINAVBIAIBTUIEIIBN1TOMITHBIEAUNITTUS ALY

Jadudiudszaunanisnainuazngfingsuvesguslan (McCall & Lynn, 2008; Ruhizat et al., 2021) uagn13Any

NenfuesrusznaureuyuandsenIse I siidmanongAnssuvesiuslnn (Ip & Chark, 2023). {usiu

]
o o v o = =%

ax‘mE?ﬁﬂQJ,LLaBG]’fNﬂ’]‘LNﬂ\ﬂ‘Lm’ﬁﬂE’JﬂLL‘U‘ULlIHLLEﬂﬂQSWEJﬂ’]iB’]‘Vl’ﬁ Ao ﬂ’ﬁaaﬂLL‘UULNHLLﬂ@Qi’]EJﬂ’ﬁ’eJ’W]’ﬁIﬂEJ

'
U a a = Y A a

linandninen iedredgavseriiguilnaiinssuivieiruaidos mslumeuin wasnginssunsdiomnsia

U

v '
1

5327y Fdlunsesnuuuiuyuanssensesdmiuos msneiadeniiduidonisuadlvinamlslémuga
Afuslnaanusadanaiiuldine Insliguamuesesusisensesnaanziaizas uagerainsidoudiesue
sensoInsfiFudouLng udniuTemsemsinesnsliuilnasuiindauamiigsdu (McCall & Lynn,
2008). wonanil $MIFues Ozdemir uay Caliskan (2015) IHoSUrBULAAALNITDONUUULIYLARTIBNITOIMS
nsaduasfiuysansensensTiissdninmadedlifioudlideyaieatunenisemaiiu uddes
ansnsofseuaulavesfuilnalusrensomsiianiudsznaunsviiei o sioansuesnulddae

FUMNWUULUYKEARNII18N1591915 (Picture in a menu)

lugsiauinisemsviseiue1ms laglaneuemIsIUAIUMEE N TAATR WYLARIIIENITOIMS
fflinsuansgummnuasdovsssensenns wetilumsievendeyafisduisiiusonisemsuazdioiy

A8 M5T8N15UIY 1 Fanslagunmiildluwywansenisemsdndudeddiuidwlvagvosuyuans
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sen1semsadiiundiauasluiunidalunisiagaaiuaulavesiuilana (Hou et al, 2017) Fennsldgunim
adluluuyuanssienisewns axUeuldiunsasimienisivuan1nluil (Picture in the head) v uslan
nfuslanazfinunuieandsiildiiu (Wyer et al, 2008) Inga1wideves Childers et al. (1985) na1vin JUam

Wuedesfledldlunisuansnmusznau (Visualization tool) ¥fianil a7l 9zvin I Suansiinnimnisdninen

=~ A

(Psychological images) @14l

Y =~

A5vansidudeyazunimun auesaziszuanadeyalugunmuaziniudeya
Mnduagyhmsaanmiiatoudusunuiiiiausvedds 1 du Tnedrdsangunmiliiu Ssdansedumaaon
(Visual cues) fduddgfiavdinarenginssuvesiuilaa osnmsuesiiuomsuiesunmvesem iy
Uszamdudausnivinlvifuilaaianissuuasiaunfinoaimstu (Wadhera & Capaldi-Phillips, 2014). 8nits
MUATI8e Choi et al. (2019) 83 lHiTiuIn dmdududdmsunsuslaauuuliamu (Non-durable goods) L
0113 uaznald msldsunmlumslavanashliuslnaiVimunfdannuasilsesuuuliuanuddlatedudn
wnnhnslfifissdoanulumslavan Wowmnduddnariduauiitindauilunadenteuaruilaaunnn
FufUszianamu Femundnnnsuemqui] Construal level theory uda fuslandsanindudsilndsIainasly
arwavlalugdudnuinntu Snsefidudounnniu duu meldguamlumsliinguilnadmivaudilan
wuuldamuisldsunadauanunnninisliiesinsnyivsedeanuiieseuie

ATeU09 Cai waz Shi (2021) F11Rudn 91nMqus Expectancy-Disconfirmation 71 g nv1unldly
nsfnwifgiueufianelavesiuilag lnefduslnaseiienumeaniafnfuaudviouinmsierldsu eieidu
wnsgiuvesuslaaluntsiaduaufielavdannifimsldfudmiousnisiu mnnadnsanmslidudmie
vimstudulumufimanistanineufioels wislddulunmuimanfitasionanssiuig Ssgunmeims
\Junsarsmnuaiands (Expectation) wilsvesifuslaafisiosimsilisinsluiuems deaxinasdenstusu
n1sAewds (Disconfirmation) nendsnslduinig saisaruielauasnginssuvesfuilande dafuslaa
dusnnsindnduladenlduinisiruensangunmemsiiu (Miller & Washington, 2018).

v v

uen9ndl Frearufnmtmanaluladludagu Susmsdudnsldzlamennsldaduuyuans
$18N199IMTWUUAIAR (Digital menu board) W3 ediemsLuLADed (Kiosk) wagnisdsenmseeulatl (Online
ordering) 1n3u Aeguamimariwimiiiadouduedesdielavandavilsiiausafmeliiuilaedatulade
9 MIsuaznavuliuIn15anle (Cooper, 2018). F99uiToues Brewer uaz Sebby (2021) Wy msﬁmwam
srmsomnsiuvenulaifianuiifgn avdmaliuslaeddntomnsiuiisuussmunnty uasiinnudonis
pstufiuinndu Inefinainn1idefinuadmudn nsildnmemsiifsuauiudsemuomisluntine
dwiudiomsuuueeulall (Online food delivery systems user interfaces) aiqmaiﬁ@’u%‘[,ﬂﬂﬁﬂ’;mé\y’ﬂ%%@mmi
duinninsldnmifiomsfisses1aies Gunden et al, 2021). 1358909 Lu waz Chi (2018) Sy
tieafieraziifimunfidaunndetuemannniudlenyuanssenisensimslasunimenmadilude Snvs
nslagunmemmsitiluluynansseniseins axviiliguilaadaaudulefiazselusmsitlusdnuneu
1NNINSEAANBSUES18NNTB1YN S IE9RE 1A (Soh & Sharma, 2021).

1WITees Krishna et al. (2016) wansliiiuin amlulasanausanseiubiguuaiusodunuinisia
nsldnansusiduld Tnsanenisldsuniniinssdulssamduiadoivosmywdlifinnuaonadesty aiuse
nszdurusAnvesuilnauazilivonananslavanasndnsudilafity ueranunsafiuussgdlalunistedudn
waglamalunsinduladeldiguiensu uenaini 1uddewes Spence et al. (2016) Flidiuin REHLE T LT
ownsasdunsnszduaediinmsUszananngunmiiiu uasyinsiunnniafeaiuemns sand eduda

wazrafllia1nnsTulseue s FaraunsanseAuliAneueeINeIms AUl nieANABINITUILOA
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oanAUl WuReatunudderes Yu et al (2023) finuin msldgunmennsiifinisnssaevesemns astae
yiliguslnasuifsamududuressani anuvoulusani wazauseuluemsiuiniu feagdwalsd
AuBuATiardne (Willingness to pay) 1rnduldsae 8nve Hwang way Lin (2010) §951891U37 mnﬁ'mﬁa;ﬂa
Aeadusand Tngiv Fnsusenevems dnvasdsing wazgunmmemslulyuanistanisems dnsu
srm1semnsiaadulmiluiuemsussane sy sxisananudnatasfiussfumnuduiaes

v

NUstae warvaaasulvanservnsiudiindulanie

Y

v
LYY a

AeU 21NNINUMITIANNTTLArITedeRu wanadarnuduldlunmsldnmafgalaluaytans
$18N1591MINNANNTANTEAUNTTUIN U mMdNaLaEALeeINTUUTEN U M SYReKUTLAALY wananil

a

nsiugUingAvenmsluglenmsiudanluddmsuiuslaaiienalisdnvieAuineivonmsasnaniuineu 199

guslnadianuduasivemsundu wavonadinvaulanissdeommsiuuniuld dadu n1s@nwidanivue

AuNRFIUNISANYIN 1 Feil

H,: MauingunnvesingiundnvesemsadlullyuanisnensemIasnsaLiiaseau (@) AnuAuAgil

7081913 (b) ANNIANINTUYTEMUYRIEIMS Way (o) Anudslatovesiuilaa

ﬁ'la“smmuw“iaﬂamsmwﬁ (Menu description)

A1OTUELIYVIEITIENTTINS Lﬂua\‘lﬁﬂizﬂE]‘lJVIﬁQ‘UENLQJHLLﬁmﬁﬁJmim‘Wﬁ fifussAusznaundnlunis
Tidoyanisasuiaiieiunenisemsudazens demesuienenisemsiinazdeslideyafiiivadouay
demaiieatumenisens swimnsnaiuaiiasraunsellunissuusmueauadlfuinsisuiguilan
(Fikri & Ramadhan, 2011; Ozdemir & Caliskan, 2015) Felunsdeumesuigsense s MuiTeusaLLLy
WK Usznaun1siue M In1sesnkuuenIsyeImswazAesutesenisemsiagldmdte o ununisld
fesuefidutou luvaefifnudsoundunuziiin msldmfidudouninezaiusadeasaenuuansn wee
ANULAALALVDIFUAT UTDANWULLANILHIVDIDIMS (Ruhizat et al,, 2021). Ingau3d8989 Shoemaker et al.
(2005) Fliun ﬂWiL%EJuﬁ’]E]%‘U’IEJS’]‘EJﬂ’]iLﬂJHE]’]W]‘iI@EJaSLgEJﬂﬁ’]‘u”liﬂ‘v‘fﬂﬁaG]Naﬂ'iSM‘USUENﬂ’l'ﬁU%U“ﬁluiﬁﬂﬂu

o

emsyemnsld InenaannIdediseyin dmdumensemisiiinaigs msfidmesuienemsemsiag
azidon fuilamasiinissuifaarifigandmensuyoimsideesuistosndt uenaint dudoniideosuny
sensiye e diidudeuIntuognuesiidinun miigsnhussdudideanmannriisenauyems
fifignesuredldedwifiugiu (McCall & Lynn, 2008) Tnenis3usfenmniniigedudsnaliduemsannsold
nagvdnisimunseidenndesiuliizevesgniinernudeisesnuduiusvosnanimuazin (Nagle &
Mller, 2017; Pavesic, 1985, 1989).

91nA9IFeT LN ﬁ’]ﬁ’wﬁﬁgﬂhﬂumﬂ%auﬁwaﬁmaiwsmimmi dulngazduddniiid
AmiABItstunssndsnisyiie s (Culinary words) sastaiinslddndwiifiidsadeastuingAuvesems
(Ingredient words) 1iudauunnge Tuvagiddmifiietesiuussamauda (Sensorial words) wazdnaud
(Adjective words) nsldludautles (Bai et al., 2022). WenNT UATEeY Behnke et al. (2024) Flwiiiuin
nsldedsifituiesglomn (Utilitarian %30 Functional words) lunsideudiesutssionisenms azean
mnufnavesuilaadifisesenisemsld udegslsfn fnuddeiiunuandiiudsmaiduinveanisld
MesuneTenensemaidanssaun (Descriptive menu labels) dengfingsumsdsemsuazsimuafivesiuilaai
fifeo1m i ImaLa‘wwmmiﬁﬁgﬁimgﬂﬁﬁuma (Wansink et al,, 2001, 2005). Uona N WA NATANY VDA

Bacon uaz Krpan (2018) @lsiiudn nsldedmyiiBanssaun (Descriptive words) fifagatatunisideudesuieg
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$18M150 1M UsHANTaIshH azYefegalituslaadsomsussiandsadshunu $1uMsuIdeves Papies
(2013) Iy MsldiAnviamsnaagavsenseAuALIanvede1U (Tempting food words) WU AMENINILARS

@ a

Snwairsanuarnausa odudaveteng AuardnumrUsinguesemns aAnweses warisnisuszneueims
Hustu Sanuduiusvmauindunmssufifeniumnuiniuusenuresenns uasngAnssun1siusenuemsves
Juslaald uenaind nrsldeiildlunisesuiei nszdulszamdudad varnuats sied1un1sueiiu
AsléBu nsaunay Woduia waysawi ansatiefgaauaulavesgnAlacie (Elder et al., 2010; Krishna,
2011). TngunAuwes Krishna et al. (2016) wanslidiudsmnudidgnsidalunisildoudeaudmsunislavan
Tun19vhMInanuuy Sensory marketing iiefsgauszamduiavosyud tnotliuinlavanilidenunsedu

Uszamdulavanenu Wi ndu eduda uagsaviisiuiu agdeliguilaaidnitsananvundinisidiiesdi

v
a v A

Fofssavrnfien Aatu MITeRELLRgIVYINTSANYT 2 TIded

Hy: nsldAnfsgalalumeSuiesenmsemsasnsamiuseiu (@) Anudunefidaesms (b) mnuian

WTulsenureso s wa (o) ANuRtlatavewuilng

HAYRIN1TIEFUAINIWAUAIDS UIEITIAY ANTONTTUUABNTTT U VR USInA (Effect of using
picture with descriptive description on consumer’s perception)

NI Wyer et al. (2008) wud1 wavesn1sldzUnmTmiunsldmesuneidanssauuvesdum
soszduAuTuTeUraAud T RuTusaidaauiin FsenaiAnarnauusnslusUuuunisUssananauazulsua
foyaveausazynna faushnfinsthsunmuasdesonsuyemnsiwmileufugninantdsiuiy guslnausazeudd
Asuansnaiuenslinagnsvionssuaumslunsuszsnanadeyaiiunnsnaiy uiegislsfinu naannsidevans
Ade wandliiunaludainvesnsifiugunmasludeyamesuis onisemsidudonnumie danssaun
91n9W3TB84 Childers wag Houston (1984) nuin guamildlunislawansaududdldlunislavan ey

Usrlewdson1sandivienisseanislawanld 11u338veq Kisielius way Sternthal (1984) wudn JuslamaIunsn

Py '
aaas

TTRYATBIMUTUANT N T AUAlANINTY wazdviruaRnaTy Welawantulinsiiausnagunnuazdoyad

ANAVSeNIINUININNIINTS Gty R RLiesaEfed TudnuueiAeaiu 91uideves Mitchell waz Olson

aada 13

(1981) W lwwandidinislésunmihliAaiauedfidrouusuivionsaudannnilavandlaifizunim uenani
a1A%v99 Pennings et al. (2014) Flfifiudr msiiugunmadduusuiuilddmsumsliauiifetulasuinis
vselnvufinw azvIeifiusyernanfifuilangiuniefinnsanaaninruinisvesmansasitazyieliinisiden
vilnaewnsiifsoquamnniuluiign uenaini s1uAduues Viswanathan wag Childers (2003) tausuuginsly
sUnmaztudmaironisiavsnavyuesieyauazireliusinnausadavanavydeyaiilisuannisueaiuld
S5y uerldgunmenmsiaufudesuissensenns ashlvguiloadaufilafiordeluownsdlaiidn
ABUNINNINNS R8T U IINTDIMNSHRERERELe (Soh & Sharma, 2021).

agalsfinny fnuddeusdniinssenunaBaureanmsinaueguninlunfeuiutoyaiddimavse
WITUUT Tandetuns ofUuszdns aawladunnidn (Adaval & Wyer Jr, 1998; Miller & Kahn, 2005; Taylor &
Thompson, 1982; Wyer & Hong, 2010; Wyer et al,, 2008) 191 31U398¥89 Unnava Wag Burnkrant (1991) 7
wamdlsiiiiuin Wedeyadsdmaaansanseduslunnliann mafiugunmueadnfasionslivaeifinauaunse
lunsandvsenisseantanendniueils luviussfeanu 11u3deves Adaval uag Wyer Jr (1998) Wui sy
FoyaieriumsvieadivafifinnsesurelagsensilifimsiFesddiu Wednsiiugunmersviliiiuauduay

vosrolea Jusiu
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anuthasnduiifuslnasaunmlulafifsananudindatusidosiudsing q (du Jeems) o1aiden
16971 Ar3unain (imagery value) Inedevemdnsasiniuanaatiu envdmalidadunnmmdessiunisasaninly
Tafiumnanaiy LLasawuﬁz:mizéjuizﬁumaﬁummmﬂé‘lussﬁuﬁLmﬂsmﬁ’u (Lutz & Lutz, 1977). 147398981894
vns@nwiigitunuaenadesfuseinegunmuasdeyaidaiyaildidusaivuaussansamuesdoild
@9d15 (Edell & Staelin, 1983; Unnava & Burnkrant, 1991; Van Rompay et al,, 2010; Wyer et al., 2008) LU

U899 Van Rompay et al. (2010) WU AUADAAA BIAUTENI193UATINLAET AU (Picture-text

Y

ada a o &

congruence) viateyaiililuivleddmivesslsusudmaisuindevinunadifidenandsinunguinruaulya
Tunnsuszanana (Processing fluency) wasdianudrdgsonismevausswasiuilaa asanazgaeliiguslag
Uszananatoyalddredu uonaind uideves Edell uag Staelin (1983) uansliifudn nsldgunmid
mnuindesvidersnadasiuteyaidsimaansathlugnsaasuusudvionsnaudldinirguamitlineades
V30a0AAT 03 I UTDYALTIANANTONT TN el muuurihanaiideves Wyer et al. (2008) idenmlulagn

afrndeyalsdimaiiaenndosiugunmilily madinguninasdwanenisuseduseivvemdndueives

v

guslan egslsiany mnamlulafaandeyalsinaligenadosiunniiliun msfeguesnimiuenvansyiu

U

anuaulavesiuilaalunisussiliundasdueila 8nvs 913deves Bir et al. (2021) Faagdin n1sitldresuny

Sufugunmaziglunsesusiiertunadnuusiudusunmlianansauanmselidoyald suuvidsdmasie

v
o

ANUARveTUasEIiuAMEnYEe1e 9 NUTnglugunmladnig datu nuddedfsimvunauuAgiunsang
1 3 giadl

o

Ha: 584U (a) AUAUAETdr001915 (b) AN ANUITUUTENIUYR40IMT Uag (o) Auasladovss

v
v =~ o

duilapasiiindy dmsuwyuanssenisermsndzunmvesingdundnvesemsuarldmnagalaludiesuie

Y

F1EMIOWNTUINNTNLYARITIENTo WS kiTTvanstadeil

ﬂ?ﬂﬂé]’ﬂﬁl%’a‘uaﬂéﬁbﬂ (Consumer purchase intention)

arwislatovesuslaaifunnfnfiasioufsnrundenrionnuneeuvesuilaeluniadentofud
viouinmsnnmadeniiaenadofuarudeinsvemuiesniian Tnsanudsladevesiuilanannsniuegiv
Jadenanausznis wu Yademnetmusssy Yadensdsny Jadudruunna waztadenisdninen Wusu lneau
FiladevesuslaniniAndundnniisuiissloviuasaudosduduazuinsiuuds (Kwan-on, 2022) e

q

vgui Theory of planned behavior (TPB) Fafiunquififesldlunisdnuiedeiidmasonginssuvesiuilan

=

Flidiud weRinsu (Behavior) vesuaraiudnseanu Wunaunanamusenudisla (Intention) azuanioan

ngRnssuiy lnefenuduiusiuludan fe dryanaiinusdlafiazuansesnlunginssuiuunn Aaziinisujun
= a < £ a v daa a i I & 1 o aada
V30UARIDBNNEANITTULWINNTY Tennunge]) TPB Uadeniidninadeniussladossusenoudie vinuadnise
NANTIUWU (Attitude toward the behavior) USS1AFIUNTBN1TAGBEAIUNGLE 1984 (Subjective norm) Lay
nssusineriuauausalun1saIuaungAnssulu (Perceived behavioral control) lagviriuafniidenginssy

W fodndunislutideddyfiezdmaisuinasanuimisanuadalunisuaninginssusangnd (Ajzen, 2016,

ada 1

2020) faiiu luusunvesnsuslane s ﬂ'13ﬁQ’U'%Iﬂﬂﬁﬁﬂuﬂmnmmammw%amiuﬁmmmﬁfu 9 @NTOEIN
sennuduveulusmsuientsuilanemstuld uazausodnanenud afiazdooms niernnisusing
omstildluiian (Ajzen, 2016). Hs1u3deues Ahmad et al. (2020) Ssil¥ifiuin nissufvesinvioniviiie
\Aeafuauduag (Familiarity) LLazmmfﬁﬂ5%?@5@@@%%%5%'1%@% (Sensory appeal) Tusrmsituiles

YasUsemalnan1y WutladeNdinaldauinaenufalag o LN AUARNANIIA D1 SN ULL DIRINE1I1E
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o A

uan9INH AuuIARMguilanea Stimulus-Organism-Response (SOR) dudunsounuifnfidndnysinly
Tunsesunenginssuvesduilae InsuuAniesunedn dadensedu (Stimulus) 9ndeuIndounisuenaiusa
danasongAnssuvesiuslanldtiunszuiunisnovaussnislu (Organism) S lugnismevausadswgingsy
(Response) va45u3LAA (Mehrabian & Russell, 1974) ?jamm%ﬂﬁaLﬁuwﬁﬂumimauauau%awqaﬂiiuﬁLﬁmﬁﬁu
MnnszvIunsnovausingluiiiunsivifnuamieUsslevivesdufuasaudesnsviousegdle filunamn
MNNINTEuesdnszdunieuen wu delawan nsUssydusiug n1seenuuudef aasany deanuiiiu
Uselon uiodoniiugla Wudu (Brewer & Sebby, 2021). 8nits Hadedumssudiferiuamautvesdudn

(Product attributes) ¥y AmUTElEYY JALAY FNYULNNNILAN ATIUAIU AIUFILN LAZNITOBNUUUVDS

' ' v
o v A ada | a Y o '

wan foust Hutiadudrdnivilliiuilafafauediidrodudduuardwmalfiiaussgdalunsfeaudiuld (Kalro
& Joshipura, 2023). TuuFunuesgsAaduIMILALUINTOMNT Iykanssien1sonduni dua ealle
nsnaafiddey Aesdunildudsnssdulifuslnafnauddatonumssuifsmurvionudesnmsemstiu
Tnganeniddelulssnaduiioyss Brewer uay Sebby (2021) way Gopal et al. (2024) Flidiudn n1sflayuans
semsesiuveseulatiuaziiyuanisionisemsuuuAdsiadauaagele (Menu visual appeal) uaznsi
lyuanss1ensevsiinsliteyainsudiuuaziduuselon (Menu informativeness) dsuafifiienuiuvoy
yoasyawnsluiu (Desire for food) uazdwmaiauinsonnuddladerasiuslan (Purchase intention) fasitufiy

Fatfu nmInumwnsTun sk Itedisiu wansdeenuduldideatuanuduiusidauanseming
ATuAUAETBa N SkarANRTlaT o lusue S UsE SR (Ethnic restaurant) uazAuduRUSINTEIINg

=1

nsfuimelssamduiaveswiazyaraiungAnssun1siu Ay n1sAnwAsaliRsisaunigiun 4 wag 5 13l

v
= 1%

Hq: M3Suiifeaiuanuquagvesuslnaiianuduiusifeuinduanundlanizvevesuslan

Y

o
o Y

He: 135uiingniuauidniisudsemuvesemisvesuilaaiianuduiusidauiniuanuaslanazae

YouEUsLaA
NBUKUIANNITIAY

1NNINUMILITIUNTIURALWIARMUITE Tty n1sAnwiaduilfsauuigiunisidevein1sdnm

fanusathuuandusunmnsauknAnn1sITe daanddunimi 1

54



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (44-75)

ns¥uifeatu

nsldsunmingsiv Hi-a .
ANUAUAETiReD1MS

IuLMELLﬁﬂﬁ’Wﬂ’ﬁ@W‘W?i

Ha
2 Hy.
g P 5 - » Lo
€ H3c winliduauaslate
= > s 21T lifuAgvesuLaa
3]
b ‘/\(5 \’\’Z‘C
nsldmnnagalalunis H5
WeumaSUIBLYeIMNT Hop ANUIANAEITU
AMULEITUUTENIUYRIDIMNT
AT 1 NFBURNANNITITY
un: {39
ad o a a o
9N UUNTTIY

1Y ad <

N199BNLUUIUD EJLLﬁ8']5ﬂﬂ5LﬂU5')U‘5')N%€]Qﬁ\1']U35&J

v
[ P

Wasnnuidediiidmneglunisfinymavessuninuansideudiaiuiesen1semisnenissus way

dontoemsnliAungvesuslaaluiuemsussanriaiuasyia Ay sukuvresndfenldlunisfinwass

i Ao gULuuwiAvaRBakuy 2 x 2 Tngdmvesgunmagldsuamidnislduaslaldsunmingfundnvesemis

q

v o

wazdmveIdesuIeTIINIseImIEldmesutesensemsilduaslildnfgala vilisidnwiunIngiuly

ANSANWITIUIUY 4 NINITUR ALEATIURITIN 1

M19199 1 FeyanIniudivinisdinw

Treatment nsldgunwinghu ANB3UNYTIBNTBINS
A l5uingdu Téiiragala
B U ingau Lildennfgala
C Lildsuingau T¥iiragala
D Lildsuingau laildiiragala

¥
o

Tngaudteidanldsiuarvsuinddunilswuuniarsesdiaduaniunisaisnassnas e uiiayinn1sane

a

Havesladenng o denginssuvesuilaalusuemsiliduiay esmnuyemisvesiuludnuueildingdu

wazaunauiiseudte Tgwenlunsesen wazdsalaesiuiiaunsadndald dagunimeimsdinddunila
(Mexican Tacos) wazjuniwingAuuazdrunaunanvendndiuniliazgnarenmlnileelddeyaseasiden

o a

WeriudeyaingAvuazaiunanainiivlesd Ahead of Thyme (2022) nuuigunmduatuuuily uagifia
AesuEIIENITe I AskanuiissdIukanveuindiunlinsednsldmnuantanudgalannduadly
ANBFUNTIENTRMS LU UTeneiiasavf ieduda n1sussantu Wusu negunmdldlunmsfinwiasaiuans

Tunianuan

55



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (44-75)

Uszansvesnudded Ae fuilanwnilnerhluiifeony 18 93uly iflesnniurasiediihdinngluns
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v
= ' '

Y9I (2) A fulsenu Usznausie 3 Aanu fe "o1nsiuyiiguiaula "o1nsiuyiinun

Y
v

Futszvu’ wae "onsiyiiguieden” Ssfautatunain Youn wag Kim (2017) waw (3) fueusslalunisde
(nghidosfinrsanisnauesenns) Ussnouse 3 o Ae "dussiniuemmsuyd ‘Suavlefiasassiueims
wiyil" "dualafterdanyd ues Sudilafasioomauyilusueansulng” Afaulamnan Jang uag Kim (2015)
Fauvvaouanuildiinvazdunuuinviaunasiain 7 seiu (7-point Likert scales) Tnefinzuuudaus 1 azuuy
(ivvtusneegnade) fe 7 azuuu (Wusheesade) uazdud 3 iudawsgfumnuiimdsmsiuuuaouan ua
maiiutogamesznnsmans liun e Tin szdunsine eldededeiiou wavendn
rewhnafiutioyasts §ideldhuuuasunligiumgsiuau 5 au lumanseaeunnunsadaiom
yesmauluuuuasuay Wievhnsusudganuasuanm wazvhmMsvadeuLUUAB UMD B9FY (Try-out) Aungu
o8 s uLUUABUNNTIUIL 40 AU L ansIRABUAINLIT oIy (Reliability) vesdiansluuuuasuauile
mMsfnumeudeiiuiienadeumiuaenadesosiniu Tnsanmsvagey wuih mdulszaviuoarasou
1A (Cronbach’s alpha coefficient) fiA1NA71 0.800 (151971 2) Fauansiuuuasunudaanindedolusesu

gousUld (George & Mallery, 2003) §athuuvasuauluvinisiivsiunudeyadungudied1sass Tnadean

¢
a &

dulszavsueariaseuuinaglutig 0.796-0.916 fauanslunnsai 2

A13°99 2 ArduUsEaANSWeaIATEUUIA (Cronbach’s alpha coefficient %39 QL) Ua3RILUT

Aaus A1 0L 31AN"S Try-out A1 0L 2INNFUA72E19934
mMsufiferiuanuduaeiiiresms 0.863 0.796
mnuEniefumiutiiulssmuresenms 0.886 0.902
wltiuanudidlage 0.932 0.916

nsUsERlaNaLazN1TIATEidaya
wafildannnisiiuniunndeyaszgnuszanana Wevhnsiesziadfdmssawdmiufulsimuauas
ANUDVRITRYANNUTEYINT UALYINNTNARUNTAIULUMTRITYAUANLTIYOIRDULUUARUA NN D ULAL G

a

MsYLUUEBUaURI8ETR Paired sample ttest TauTvMsATEimeEaRfIens i wIAATILSUTIULUY
409V14 (Two-way ANOVA) wiefinwinavesdnusdasssofaul sy U uAdUsE AV anduiusves
\ie$du (Pearson correlation coefficients) kagyMIliAsginIsanneeidadunvam (Multiple linear regression

[

analysis) 1 BNAADUANMUFUNUSTENTNTEAUNTTUSIABITUANNA LAY N153ANTIRULITUUTENIU Uag

Auaslalun1sde %wi’wmﬁmeﬁ%’aaﬂaﬁ’saiﬂmﬂim SPSS 26.0 (SPSS, Inc., Chicago, IL) @%5u Apple macOS

1A89zYINNTNAFDUNNENATISEAUAMULTDIU 95% WeTiseautiadfty 0.05

a o/
WNEN13338
FayaduuszrInsAansuaznginssun1suslnaamsuantiuvaINgufiagis
NaInNMsAnwIALanslunsed 3 wud geovuvuasuanududwluaidunandsfosas 77.1 uazine
yefovaz 15.3 Avdeduwedy o waghivszasdszydeya lnogneunuvasuamanngfionglura 18-20 ¥
($owaz 52.1) sesaunilonglura 21-30 T Gevay 31.1) forglutag 31-40 U (Govay 5.9) fwdediony a1 Viuly
dmsullafeszaumsfinuinudt grevuuuaeunmdnlvgiinsfinuluseiuuiygesvsedisusin (fesas 88.9)
a 9 = ° A v A A a 1Y) = A v =
TOIMIULTZAUNITANBINNINUIYYIAT (3882 6.9) kasnapUTzAUNIANYIEINIUTYYINS (F08az 4.2) Tneil

dneuuuuasundnlngiseldnierafeulpeniivieniaiu 15,000 um (fevar 68.4) sesawniineldiade
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15,001-30,000 UmsaLiau (3aeay 17.5) s1elaade 25,001-35,000 U maaLiau (Saeay 6.4) S1alaade 35,001-
45,000 Unsaiiiou (Feuag 3.5) uazilndeiselandsninnii 45,000 vmselAau uanaINT FRoukuUaBUAY
dwlngdudndnw (Fevaz 74.9) sesaswnduminauvidmenau (Fevaz 13.7) gsiadiuda (Fevaz 3.5)

5w srsentnauigiamig (fovas 2.6) uasfivdoUsznauon@ndu 4 wu Sudreialy wl withu Judu

M31eil 3 Foyadnuussensmanuasnginssumsuilanemsvesiounuuasuny (n = 424)

doya I Sowaz doya Iy Sewae
LWl anudlunisuslnaemsiiwiealaeiuains
Y 65 153 nniu 72 17.0
R 327 771 fanviaz 5-6 Ju 88 20.8
WAVNSLESN 21 5.0 dunviaz 3-4 Ju 108 25.5
liUszasdsey 11 26 duaviaz 1-2 Ju 148 34.9
12991 Livilaa 8 1.9
18-20 ¥ 221 52.1 faamsiiuslnaemsiwsealneduems?
21-30 ¥ 132 31.1 ifauth 33 7.8
31-40 U 25 5.9 ifonaneiu 222 524
41-50 9 18 4.2 ifoifu 307 724
51-60 23 5.4 iforin 75 17.7
61 Yguly 5 12 gy 69 16.3
sEAUNISANE ns3dnduemnsuuuraiuayyaa
fnIUSaes 29 6.9 ¥ 277 65.3
YSygnsnsorfisuiii 377 88.9 131530 147 34.7
ganUSyes 18 4.2 Uszaunisainislduinnsiuensuuuaiuayyoa
s1eldindesaiiou luneldusnis 148 34.9
TaliAin 15,000 um 290 68.4 1-2 adssioision 164 38.7
15,001-25,000 U 74 17.5 3-4 ﬂ%ﬂ(ﬁia@au 80 18.9
25,001-35,000 U 27 6.4 5-6 ﬂ%y’wialﬁau 14 3.3
35,001-45,000 U 15 3.5 wnnni 6 adweiieu 18 4.2
45,001-55,000 U 6 1.4 Uszaunsainnsusinaemnsidindnu
111A71 55,000 UM 12 238 Lifdnuarliaesudsenu 102 24.1
213N FInuaziAgTuUTEN I 1-2 afa 121 28.5
FuTUMy/Agiawie 11 2.6 Snuslimesuusenu 201 47.4
NINNUUIENENTUY 59 139 dszaunsalnisuslaaesifin@iumls
niSew/dnfnm 317 74.8 Lisdnuaglinesulseniu 129 304
§nadwn 15 35 HnuaniaFulssnu 1-2 ass 80 2838
Buq 14 33 Snuslimesuusenu 215 50.7

e “Uayailensnuilarensiwieulagsuemsgreuiuugeuauansaifenseulavaterneu

(Check-all-that-applied)

PNMSANYINGANTTUNTUTINABIMTVDIEMBURUUADUAIN (157991 3) Wudn Heeuuuuasunudlng

[

UslnAe1msimseulagsuesduaiay 1-2 U (Seway 34.9) sesasunuslnaduaviay 3-4 Ju (Seuay 25.5)
a S

duntiay 5-6 Ju (Feway 20.8) Nnu (Sevaz 17.0) Nwdeliuslaromnsiwieulaeiuemns Fullefinnsanis

o mnsnuslnpemsiieseulaeiueming wul Sevar 72.4 vesneukuvaeunil Ulnaludlowdu Turaei
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Yovay 52.0 vilaaluilonanstu Sovar 17.7 uilaaluiledin fovay 163 Uilnaluemst nefliiesiosay 7.8
fuslneluiloitn

definsanieafuiuemsuuurhariuazdianui freuwuvasunuyszanamidluay (Govay 34.7)
Ligdn$uomnsuutrhariuastiaunieu Inegmeunuuasumudosay 38.7 elduinisussinu 1-2 adwialieu
wazdonar 34.9 linglduinisiuemsuuudeananiuiney dusudszaunisainisuslaromsdndiunud
fneuuuuasuanniounds (Favay 47.4) Finewnsussamiudlsineuilanndeu Sndosay 24.1 li¥nuasliiine
vilnAanriou fimdeddnuazieuilnausvana 1-2 ads TnefidlefinsaniAniiuussaunsaimsuilnamld wuin
Uszanaueimilwesimeunuuasuay (Gosar 50.7) Sanmlduslsiineuilaraniou sesamniesas 30.4 Li3dn

Y

wazliinguslaauineu Nwmdasdntazmeusinanlnainaulseanas 1-2 59 (M15199 3) wenannil Anadgseau

U

ATITIYBI MO ULUUABUA VAU My, = 7.120, SD = 2.362) it uanndeunisiuuuasuniu
(Mpeore = 6.443, SD = 2.383) aﬂwaﬁﬁaﬁwﬁwmaaﬁsxﬁu 0.05 (tqp3 = -10.246, p < 0.001)

NANSNAFBUHANNAFIUNUIIY

nnfeyafiivsusldnnnduiogiefmevuuuasuauianun 424 f10819 naAdsazLLLAIN
AnLiu (Mean) ﬁawﬁmwummgm (SD) wazvuniegs (n) mﬂm{Lﬁé?Lméu,amiw8ﬂ'r§mmiﬁ7fﬁmﬂ%gﬂmw
LazAosuIesIeNsoIILANAsiukandlumed 4 wud AledsasuuumuAniuresRouLuUasUn Ll
oglurhafiusesreudranndaiiudenn nefuyuanisenisensuuy C Alildsunminguuazdniglimi
AagalaludieSuiesenisems ﬁﬂ'wLaﬁsmxLLuummﬁmLﬁuﬁmﬁ’ummﬁumaﬁﬁﬁiammi (Meariariey = 5-631, SD
=0.939) LLaszaﬁa%LLuummiﬁﬂLﬁ'snﬁ’ummﬁw%’uﬂszmwaqmmi (Mpaatabitty = 5.783, SD = 0.939) qﬁfqm
Tusaisayuanssiemsemnsuuy B Alinslasunmingivudlildmfagelelufesuiesionisens danade
ﬂzLL‘uuLLmIﬁumm«ﬁgﬂaﬁfaﬂuaagﬁim (Mintention = 5.566, SD = 1.035) qqﬁ'qw Iﬂ&JLLmuqmumwﬁ 2 La@nINa
AadsazuuunuAnTuAnfuAIAwAsTTien1s AT FulsEurete s uaskwltuaudtlate

GUENEEG]E]ULLUUE’IE)UQWQJ

A13199 4 ARALATLLIUATINAAILTBIRD UL UUARUNNTLUNAUNGLF LU TBAT

Treatment nsldgunningdu A193UNETIEN1TOMNT n Mean SD
ns3uiifeafuanuduineiifinesivns
A Lo T¥Fiiragala 106 5.396 0.936
13U g b i
B Liildrndsgala 106 5.280 0.977
C o TdFiiragala 106 5.431 0.939
lildsuimgau e e
D Liildrndsgela 106 5311 0.927
anuidnifeafuanuinsulsznuvese s
A Lo T¥Fiiragala 106 5.720 0.933
13U Ingiiu e
B Liildrndsgela 106 5.723 0.888
C o T¥iiregala 106 5.783 0.939
Lildguingau e an
D Lildendsgala 106 5.635 0.970
wurldunrunslagavasduilng
A .o ddiiragale 106 5439 0.841
5uUingau o
B Lulldenssgala 106 5.566 1.035
C Lo ddiiragale 106 5.502 1173
Lild5uingau o
D Lildrmndagala 106 5.495 1.159

UGG N = VUIARIBENY Mean = ALRAY; SD = dhutloauuinnsgiu
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LN ERER-
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AW 2 AndeazuuumuAaiuiediu (A) ssduanudueeiiliiesins (8) anuidnieatiuanutiiulseniu

29491913 Wae (O) wudliuANuAtlagavenauluuaB UNUNIASULILLARISIENTO M TUANANY

Iz {398

wiiogelshany HaaINNTIATIERANNLUSUSTILLUUEDINIS (Two-way ANOVA) Tum151991 5 Fliiiuin

o =2

nslagunndngdu nisldnAfsgalaludieduiesenisemns wasUjdunussyninadulsisaasinys ladawa

U

N

aglideddgvneaiifsienuuaniivesitaduseauauAuAednesns AnuidaniiSulseniureo s
warAUATAT 0D NOUKUUARUNY AU FIURIasauuAgIun1sIden 1 (H) aunfgiun1siden 2 (H,) uag
auuAgIUNTITeN 3 (H,) Jaliiiuin namsinwilenadsludiglianunsaaguledn nisldgunmingiuwasnisldn

AAenAlalumesUIET18NMT0 WS IULYRARITIBNNTMNS ety ineukuudeUnudsERUAILAULAENTise

91713 ANUFANUITUUTEN VR0 MNS wazAuAdlagevesuTLnALiuTUlA

A15197 5 HANNTIATITIANULUTUTIUUUUEDINNUBIANLRAE AT LULAUARTILTUNANT LU SDaTE

o Audsnnu

m’JLLUi v Yy % Y [ 3 4 ﬂ’l

- nsfuiduauduiay AuianUSuUsEMUY wualduanunslade

dasy

Ss MS F p SS MS F p SS MS F p

Fl 0.116 0.116 0.129 0.719 0.017 0.017 0.019 0.890 0.001 0.001 0.001 0.973
AW 1.474 1.474 1.650 0.200 0.555 0.555 0.637 0.425 0.383 0.383 0.341 0.560
FI x AW 0.000 0.000 0.000 0.986 0.604 0.604 0.693 0.405 0.479 0.479 0.426 0.514
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nuewn: Fl = nsldgunmingaulumynanssieniserms; AW = mslddmasgalaludaduigsienisemns; SS = Sum of square;

df = Degree of freedom; MS = Mean square; F = F-value; p = p-value

INNNTIATIEHANFUUTLENT aNFUNUS VN85 dU (Pearson correlation coefficients) Wil enagdaU
ANMUFUNUSTEUINIILUTIUINUITY NNNANTTIATIEVTLEAIMUANTIN 6 WU FrawUsVsanUaLUslanudunus

fusgddedAgyn1sada (o < 0.05) Fan135usinerduauduAsfidsooimsiamnuduiusidsuanlusedu

L1 ]
v o

Yunaniuanuddnifedfiuanuinsulssmiuvesswns (r = 0.510, p < 0.001) laefin1ssuiiieatuanuduingi
frpownsianuduiusidauinlussaudiunarsiuuuiliunnuaslage (r = 0.428, p < 0.001) luvagiauian
Werfuanuiifudssnuvesewnsilanuduiusidauinlussivgeiuuuilibuauddlade (r=0.722, p < 0.001)

(Piyapimonsit, 2016)

M3197 6 AaduaziuuALAniuLazAadRlunsaaeuTennaulewuneunTIRIIZiNsanesITuduN AN

Pearson correlation coefficients

v Durbin-
AWUS Mean  SD s Aru3nun wunle Tolerance  VIF
o ° . ., Watson
AanuAuAy  Sulssmu aunslade
mMssuisuenuAuey 5715 0.931 1.000 1.877 0.740  1.351
awsdnunsulssmiu 5355 0.944 0.510% 1.000 1.877 0.740  1.351

wnltiuaudslade 5501  1.058 0.428* 0.722* 1.000

NUBUA: N (WWIAAI9819) = 424; Mean = A1LaAY; SD = @ulesuuuInsgIy; Pearson correlation coefficients = AduUsz NG
andunusvouSduTENINGTILUSURINNTIVY; VIF = Variance Inflation Factor #3aA189AUsynauveneniunlsusiy; Tolerance =

AdnauaukUsUTIulufuUsesunglillamedauusdy; Durbin-Watson = A1anadanaaou Durbin Watson; daydnwal * waneia

o o

fudsienudniusiuegdiduddgymeada (o < 0.05)

foumslinsinisannssiludunmgaiiieAnvianuduiusseninaduusdasy (sefunisiufifeaiu
aruduasluemns warnsfuiifsaiuaudmindussmunesonms) uasfautanna (sefuuuiliuauddla
Tuns40e7919) B Seldvinsmageutennasdosdumeanfneu (Piriyakul, 2001; Simmonds, 2018) Taanaain
nsNAEEUNUIN fanUsdaseiansdaiinnuduiuiiBadunsse (Linearity) fudaudsniy uasiauUsdasslad
auduius e (afidam Multicollinearity) iosananduusyansanduiusveafiosduseninedausiialy
A 0.8 (1351971 6) ArdmdueunUsuTiluiuusiiesuelilddesuusdu (Tolerance) iy 0.740 Fadl
Andilng 1 luvasiiaesdussneuaeneninuulsusiu niem VIF dewsindu 1351 deirlaiiu 10 wenaini
N15uanwatveIUTzans i unuuUnd (Normality) wazliwudgwnA safuainuasiivesAininunainiad ou
(Homoscedasticity) s2uWs A1AuAaIALAE suvesdaulsidudastredy 1 eeannA1Inadfnaaau
Durbin-Watson fa1viaifyu 1.877 @ eiidlngd 2 vilsflalwudaymn Autocorrelation sfatiu 3aviinnsTinsies
nsanneedudunAnTERineLUsla

MnuanTIATinsannesdudunguiiledinseiauduius seninadud s assuasfuUsnny
finandlumsnad 7 wuin lueadiladsnslunisnensel¥esay 52.70 (R? = 0.527) Seuandliiiiudn faudsdase

eapIiILUsa1uN500S UNeANULUSUSINYBIS I UBNLTNAMUAI IR e laUs s Spray 52.7 @1uilnEeazunann

U o W aad o

fvSnavreaianUsdu uenand Tuwanlaainnsinseidved1Ayn9adfinszau 0.05 (Fuqy = 234.14, p <

0.001) wandliiiiuln dsulsdaseegrstesniamlulumaniamnuduiusvsodanarosesunuiluuanuaslaze

‘U?NEEWPJULLUUH?JUQW&I
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M99 7 HaNFIATIEINSaAnREUN AN TEnIILUTB AT MAE SER UL LTNAUASl T

Model B SE B t p-value
Fs 0.593 0.244 2.430 0.016
ms¥uiiieatumudueeiifisonims 0.091 0.044 0.081 2.078 0.038
mmi’ﬁﬂLﬁ"'enﬁummﬂﬁuﬂizmwﬂadmmi 0.774 0.044 0.681 17.474 <0.001

wanewn: Model fit: R2 = 0.527; SEE = 0.729; Fipap = 234.14; p < 0.001

B = mduUsedninisannesidauduvesiinlsdasy; SE = AmuAaInAGouNInIgIuvesduUsEANENSanneeITuduveIwUTdasy,;

B = Aduuszansnmsanaesladulugunuuazuuuannsgy; R2 = Aduussansuansnisindula; SEE = AAuAaIALAEouNInsg Il

Tunswensaliuwsaumefiulsdasy

WaNa5AMUTDATELARLE WU AaLUSDasENsaRIRLUSLBSnanasrauLilTuANUAdlaTaeg
Hnauluuasuauegilledfysedu 0.05 Tngiidmuusanuidaniediuanunifuussmuresemsidnsnase

fuvsaanniiga (B = 0.681) GeflarduuszansnisonnosiBaduisintu 0.774 (SE = 0.044, p < 0.001) UARI

=

mnfmUsanuianieiuanufuusemuresemsiuasuudatly (nTuvseanas) 1 vide azdana ikl

AMURIlIT o UAuLUaURANILAINY 0. 774 Y18 TuERALUIN155USIN 8N UANUAULAE N IABD1MSH

Y 9

'
< a1 o

dvswasafwUsnutesnii (B = 0.081) Felladuuszdnsnisanasedaduwinnu 0.091 (SE = 0.044, p = 0.038)
wanadn vnduwdsauidnifgatunisiuiifertuanuduiaeidies1ms 1 mie avdwaliiwiliduniunslage
Wasuwasluiianaienniu 0.091 wile lngaunsaluaunisannoaldaduls a9l Y’ = 0.593 + 0.091X, +

0.774X%, lagdl X, nunefis n3fuinertuanuduinefidnesinis uaz X, e Anusaniiediuaiiui

'
av i

Fuusemuresens felu JeweusuauufigunsiTen 4 (Hy) uazaunfigiunsiden 5 (Hs) wandbiiiuin n1ssul

Y

WertuanuAuAgvesguilaa Lagn13susinedtuausanurfulsemuvesemsvesuilan dansnanse

Y Y

ANuduusIguIniuausdlafiagdeveuilan

afUseuazaTUNAN1IIAY
Adeilisfnwnavesunimuaznislisudieiuiesenisemisdenisiviuasidenteemnsnliduing

voefuslaaluduemsussanihariuaedia Jadunuidendafunudesinemidenedunansenureanisly

Y

ANLAEIIAZIILANLINUOIMITULINLLARITIENTTMS fan1snsiuiiiedtuemisuasdndulaiiondeoms

v
a o =

vo3U3LaA lneanzanuaslalunsidendevesuilaalufmemnsilifung Tnanuidedvinisfinyinaves

a [ °

msldzunningAundnuazesuiesenmsemsingldrfgalalumynansenisemnsdndiunld den1ssus

q

AUANAUABTINABDIMT N155UFAB2TUANUITUUTENIUTD991915 wazkudliuaudladea1nsly

U

$emsiguslaalifeimeviseivssaunisalifedduomnsuulinntn Ssaansaeduseuavaguuale dall

a o

nsldgunmingAundnuaznisliFfsgalalunisifeumeiunen1semsunayuanisiensens

o

dealin1sfuinuanuAuneiiineamns n13suiineaiuanuifusemuretomis wasiuilduaiunslade

Y 9

ad o a0 A

gsiiuduegaditedAyvneadfiniszdu 0.05 FaunnanyAdeiiundivhnmsiudeyalaglduuvasuay

w1 msldamdniiganssau viemdninnseiuanuidnvesieu wu mdninnseiussamduiaves

v

HUSLnAluN15e3UIS18N159115 (Bacon & Krpan, 2018; Papies, 2013; Wansink et al., 2001, 2005) kazn15ha

e

SUNINBIMNT I UL LLERISI8N15871915 (Gunden et al,, 2021; Hou et al., 2017; Lu & Chi, 2018; Spence et al,,

U

e

2016; Soh & Sharma, 2021) zdawafnon15TUFUALTIAUARALINTUDIMNT WALNANTTUVDIEUILAA TIUNT UANFIS
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NMNUIRLNasUI msldgunmemssiuiumeluiesenisemns (Weieuiumsldfesuigsenisemisvie

a aa

WU mLE9e819587) (Soh & Sharma, 2021) uagnisiiudeyaiiedtusawid Tngau 8n1sUsznaueIms

q

dnwardsng uazguamm (Hwang & Lin, 2010) azteiiusziunnuduinsvasiuilnauazdmaioninaulaie
pnsithisdninnould el erainanmsldzuninasinaludainisodedeyadsimataonszduliian
Jumunnislusedudn nandndenilede Wedauldmmumenemtesaddunsimnuvdedusunisliannwlulale
Uszananadeyaldaine miLﬁugﬂmwﬁa%damahLﬁ?ﬁqmﬂlﬁ (Unnava & Burnkrant, 1991). 337k PNNGBIYNT
T nlaedAnve1esivazidonseunsy (Elaborate Likelihood Model) §uslnadi fidnwazunnsieiuoiai
nszuIuMsAnUsEInanateyaiisesivasiignliutinlaundnaiy 1wy fuilnaunnueisdssananadoyalag
Wdunamdn (Central route) fiasldnszuaunismeanudn wazanuwgisulunisiansudenedisgs Tae
firnsanansieasdeanieomitinisiuauely wifuslnaueuenazUszanadeyalneldidumsseuuen
(Peripheral route) fiagdadulaanesdusznouduiiiiendinisiiasaniaidemanss iwu anudegala wie
ArwAndiuresddu Wudu uenaind flugrulsraumsniviernufifuiiisatvasiviauedios uioansd
thiausliidomieruiesnunifuly viiedinislémitguasliduas orvilfeuansolunisUssinatoye
vosfsuansantiosas swhlinadilsiunnsdlulsisudiu (Petty & Cacioppo, 1986; Sirisoda, 2015).

uon9 Nl kamIdeuandanausigiunsinuniindd orafnandnvarvesguamitliluuyuans

=

ensemsenadidifigelauniisane e nuddedduandliiawin amduesduszneundniifsge

U

anuaulavesrulavanld Tnunmifgalaanansanigaanuaulavesslavanld winisldnmifganiy

aulalagedivwilduagsuniunssuiunmsyssaianateninuieglulavanls (Kergoat et al, 2017). 8n¥ie 9130

ada 1

INNITVIAANADAAGDITENINANAZTAIIN (Picture-text congruence) F9919aIHALTIAURDYIFIUARTITISD

3

HanfIKunalnANNAdeRdluNMSUTEINARATaYA (Processing fluency) 161 sudnwarveseIAUsEnoUYes
wyuazsUnmiildlunisuanssunmiuyuanssisnisesiag 1wy & Adussingnidenlesiusaniieses #iden
fngnideslesivesiloauan uazdseu 1wy v A3y uazdwnama shgnideslesiundnsasiiieguamuie
HAR ATl vsuLas /M ethanam Uy (Luo et al,, 2019). dAgruvDININ Ansdaszdevudsdadiuveann
g 9 %Szh81%15%’@55Lﬂsmmst“uaﬂ;:J%’UmiﬁmaqLﬁumw‘lmwmﬂﬁﬂuﬁﬂdw (Kaewpackdee, 2019) n15Ltiu
anuaulavieliiavesnmiinsiiuruavesyalniavioingfilvajaranni asviligTuaslfenuaulatuingdu
11N warATANRaTeINsIHE suanTeiiuinressa fidhsuamiteeniuuesninlsifieuauga fiuasas
faudAnininiunesenuagldaunsamaaeiuuasiinuagaaulavuniwld (Kaewpackdee, 2019; Vistaprint,
2025).48usiu

[ Y a

sEAUN133Us Ve U lnaluduAuduae Nllne v suazANIANT91ANYITUUTENIUYDI8 NS

Y Y

aa

fauduiudideuindiddeddymaadafisesu 0.05 deuuiliuenuddafiazidentoomsluiuemsiladune
voujuilna deaenndesivanidediinumn Muansfannuduiudiainseuinsedunuduiasvesfuslaaiiiise
awnsuarnsindaulaidentesms (Choo et al,, 2004; Roseman et al,, 2013; Tan et al., 2015) wagANUFUNUS
\Bevanszuinsseiumnuduasveuilaniifiiesims funiseeusumelssamduiauasanufiswelasieems
va3§u3lna (Torrico et al, 2019). 52 arafiawelafiazldnnnssussmuems ansnsonseduaudosnis
Tumsuslnaomns wazenatilugnisuilaaensluuimaiiinduld (Mela, 2006) wasdlafuslaadinissuids

v
a =

AMUUISUVUTENIUIDI97115 T ldunvinldaueasaniiinindu wazsiinudainisusianevisunnduls

Y

v
a o

(Spence et al,, 2016) 8n14 415 U3TaALN1sTUSIA et UF9Aegalaniauszamdula (Sensory appeals) Vs

a o ¢ £ = ° va Y A & a o ¢ 4 a 4 . oA )
NARANUNDINITUINYU ﬂf\]g‘ﬂ'ﬂﬂﬁllLLNQIUNWQ%%@Namﬂm‘maqﬁqiuuLWllll']ﬂEU‘U (Imtlyaz et al, 2021) WwuURYINY
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UIT884 Ryu et al. (2012) AFLHIUIT A155USIA A UAMAINYDIDIMITHALUSNNTVRIS 1UBIYNS danafme

Y 9

nsiuilunmdnualuazauA1vesiueIms Fezdwmarenuianelavesruilna Ngavingazdaaliinuualiy

nwgAnssunAlunsunlgusnsvesiwemsiuswanls wenanil navesnsAnenldenafnfunundniuifnain

¥
=1

gl TPB A3 1wty drfuilaniiauniiiddesmsiu 4 aunsndwaronuiurey wagarudalafiazd
oSl (Ajzen, 2016). ot miﬁﬂﬁiﬂﬂﬁm’mﬁumﬂLLa3§§ﬂ5dmmﬁd@ﬂwmmm§ avdwanevAuARTA
sioewnsTilsiguneiuld WuRsatunavesmidfores Ahmad et al. (2020) WRenffunaresnissuivesiinviondien
AnarAiAgItuANLAuAY (Familiarity) wazannuidndsdisgelasuuszamduda (Sensory appeal) luomns

NudlasvasuseinaUnannu

YBLAUBLULIINNITIVY

JarduanuzlunisuinanisiIeluly

o

wykanasienisems Wunildunagnsniedadenddglunisdndugsiauinisemns iesnnidu

o

LAS DI BNINITARINVBITINIUTNITOINIT T ¥r8asuendnwalaulanay wagnisasesuszaunisally

nsfulsemue s weliguslaaiianisiug anudseiivlanazanudenislunisléusnisvesssia Mawnsa

a a

dawasisganusuazanudnsalunsandugsiauinsemsld delu n1sesnuuuykanssenisemsdud

a v

gInauIMseIIAIsiAudIAY warinisaununseanuuulaeAlafiadadesing 4 ﬁawmmdqwaﬁiamﬁug
wazdnineweauslaa eluyuanssiensomstutaslunistundeugsialisudulUldfdu Tnsewgly
Huensuuuaiuaviiafisyanssoniseaiiutadevilsluiidmasio nmdnuaivesiueims denaste
nssufaairmesiuilon saiemuRmelauazuuildunginssunsindulatovesusln (Ryu et al, 2008),
faudimaanmsdnunidliuanmaiiiifvidgmeadfvesnsldsunmingiuuaznslddinagelalu
nMadsumeiuisnenisewnsiiiinanenisiuiuaznadenteansvesiuslan dwmiumyuanisenisesly
$rugwnsiifuslaaldduias uinnsmumnussunssukaredfefiiedesiiimn fiiuin uddyue
nsldunnsafunslitesaseandeniifiendes Avaelifuslnadanudilaluewnsinntu uasldudilfiae
auaulavdentlafiazdoniediomamntuld iy dwsuduemsfesiu (Local food) Srfinsssymiaiiia

a t%

eavduaieiiunsldingiuiiesiu Aonstefgeduslnafidanuauleomsvioduld wu dnviowdisnds

q

o a

o1sifianudesnisusraunisaiiasiSousormsuay SngAuviesiu (Ab Karim & Chi, 2010; Lu & Chi, 2018).
fatty fuszneunsenainnsadinssandensunin vietoyaiisatuingivmandu lunisesnuuusyians
$18M159M15 Kage1 9N sUTEEduTuSTReld U LY LARITIBNTOMISINE 1T U TLTNY 9N 96
donseuaruaulavesiuilaald Snvis dmsuiinvieadioafifumsludanuiiflsiduesuandunluinomsd
liiedanunouduatausn mssenuuusyuansenmsemnsiiiinsasBonuarsUuninuansdniay en9ausa
Preaaennuinasomadonteamafildduanld Wudu dafu fusenounisgsfinuomsvieuimaeims
919INITUINITRONLUUYUARITI8N1TR M T0E T sEANS AW warUSudeyalumuuanisiensemslviin
UszAvSnavesnisdoansteyagean

o
a v v v = v

Snvta nsuiuasiiruadfifnomenisomad snswadongAnssunisinduladevesuslan msfus
Aerfuanuduneifinesims wazanuiandanuniniulszmuvesewnsi Svsnafauinsenginssuninden
Fovonnuiilatovesiuilag Flfiiud msfifusenounismstinisfadulumsldfeguuuusing 4 lunisdaady
msnaaiefinenuduasvesuilnaiiddesimsiliduing annssuiiinudsmieanuinalunsuilan

WAz UAINABINITTODIMTHY (Roseman et al., 2013; Torrico et al,, 2019). 53U {UsznauNIIAITY WY
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nslddaesuuuusig 9 wu nsldgunamiigursuuseniu vsen1sesurgemsiiguiiuusemiu e duasuli

dulaaiianuidnfiennuiniuusenuresemnsiinu Nagdwalnianudureunseanuianelaunndu uay
ansadmalininaufeensNasdsesusennuinlaniazaneunnduld (Ryu et al, 2008; Ryu et al., 2012).

£

Jusiu Fsnsiiguilaafianugniunsensualniuidn (Emotional bonding) fiusuemsigedu dnagdnnsivs

Y

fanuAnvatesfigetu wdnalidauindde uewnsuasnduanlduimsiuemsadnlusuanld (Vattila,
2001). fatfu Fusznountsgsiauinmionms lasameiuenslul q Aduilaadsdamuduiagliintn aasd
NSUFUURMIBENLULIYLARIT 185013 SITUsunagnsnTsdidugsiatarnisnann tietiuauduieeiis
sioewns TaaiiusEiunsuiTinunonnuinfulssmuresewns Samaiutuvestiadeisasstiadeiay
anunsdssafinenginssuvesiuilag uardnasuliuilaafienuaulalunindendenieliuimvesiueng

ynule

@ o

wanNl NAaIINNIANIVOINATe LG Uslovummgufuiy wiiwareswnideilonadliwanua

o a Y o A=

nildeddgyneadalunsldzunmingduuazmisldangalalunsideudesuiesenisemnsdenissuiuag

Y

v v
@ v a

nsidenteemsveuilan uinaannsfnwdddudrdglunsasuadeesdanuiluiunginssuuilan
N13AAIATINIUINITOMIT La¥NTBANUUUNYKARITIENTR M TEMTUTIuMIS Tnguideilyigvenguuifn
Weafiunseenuuulyuanssen1sens lnsudnsliliuitesduszneuianmuaznisldmesuieseniseimsd

unumddglumsimuanisiuiuazanuddagevesiusinald Jawaannmsfinulifeatvayuiuifnuazosd

o

anuinfieglutgiuieiuladonadninefidmaserirupfuaznisdnduladevesiusian Fulusngiudiey

o

dmfumsidslueuaniissAnwisaamainauemyems nssuiun1sius uasdnineguilnaluddnguld

v o L v o0 a o g 1
JodrnnvesnisAnunazderdusuuzlunisiiideaseialy

£ '
v o o a

nsfnwidadidedriafiamnsah iUl duiumisunisusulsuazyinisidelunsaelule dosriawsn

o w v o

Ao Tedninmesungudiegne Fanguiegislunisdnwillauiannisussnduiusiunstomnsosulatsiig 9

' v
A v

wiaidueaadaslunisidisaunisneuwuuasuaiy Jailinquiieddluanuidelionsuiaanunainaienia

o Y ' <

anwaznsUszonsmansiule uenaindl nquegsiitnsiusevasuaudgi dunandannninnarie waz

q U v

a a

f9unugpeuluuasununisEAuNsEnuseRulSyansuaziieuiannddwby 9 Ierailiiatedninly

Al 7]

maimadnsAldlU IR udunussnnsiuald Sennaansainsmesedudnunsieiuiunguiegneia
A nuaneysUsEnsmansintuls fenavhlinannmaitedenuindetionnty wenaind lunisinw
afadialy ervvhnsAnvinaresiiadvduyananiedademsssnsmaniiunndstuindsninasealase
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nmseaalanssiunguguilaadmvanesniuld

o

fodrinsuaiadlenlifinududnuiidoddavesuidell Tnewsedenldlunisiiusivsndeyadu
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o

V03I NQUYLERITIENTR M TTITAESUIBTI8NT N TUANANAUT IR WYLaAIT18n1501WNSTd

65



=

NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (44-75)

AesuefsanvugnaUsramdula (Sensory description) dawalvirfidnsuddednisldnatlunisvgaguuyunans
$16M50WNIUILTU (Higher fixation duration) wiszszaniinntulsidswasenisidentesiomsemnsffuilnad
ArmduAsagda wioghdlsinu SelaifimsidetusonisemsiguilnaliueevioldingAuiuvanin fadu
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s orvhnsAinuluanunsaifuaneaiy 1 ANYrUTTINNTBITINIVTNITOWNT LUYIIUNTONIT LAY
Fausssunsuslaafiumnsineiu Wud evililiteyaiinseunquuasifuuselovisedussneunisiivanmane
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Abstract
The Covid-19 outbreak triggered extreme volatility in global financial markets. This paper examines
the spillover effects between China’s stock market and international stock markets, using the dynamic
connectedness index to measure these effects. Empirical results show that connectivity among international
stock markets increased during the pandemic, with China’s stock market experiencing less spillover than
European and advanced Asian markets. Additionally, we investigate the factors driving spillovers during this
period, identifying the volatility index (VIX) as a key indicator, underscoring the role of global risk factors
before, during, and after the pandemic. The case and vaccination rates also significantly influenced
spillovers in international markets during the pandemic, though the impact of case rates on spillovers into
China’s stock market was not significant. This reflects China’s robust pandemic response and economic

policies, which effectively buffered its financial markets from global shocks.
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Introduction

The spillover effect occurs when a shock (e.g., a financial crisis, economic downturn, or policy
change) in one market or country impacts other markets or countries. During global crises, spillovers become
more pronounced due to heightened interconnectedness in financial systems, and investor sentiment.
The Covid- 19 pandemic, which originated from global public health crisis and lockdowns, has had a deep
impact on the global macroeconomy and financial markets. During the pandemic, market panic and
uncertainty caused unprecedented volatility in financial markets. Volatility is spreading rapidly due to global
uncertainty and investor panic. Risky asset prices plummeted, market volatility soared, and borrowing costs
increased, causing a sharp increase in financial conditions. This unique financial environment provided an
opportunity to investigate two key questions: 1) How did volatility spillovers and contagion in financial
markets behave during the pandemic? 2) How did international economics, financial markets’ risk factors
and COVID-19-related variables impact these spillovers?

In current global context, studying dynamic connectivity of China’s stock market during COVID- 19
is both academically and practically valuable. As the initial site of the outbreak, China’s financial market
response offers key insights into global market volatility. Additionally, with China’s stock market growing in
importance within the global economy, its connectivity with other international markets has major
implications for global investors and policymakers (Zhang et al., 2020).

The research objectives of this study are outlined as follows. First, we aim to examine the spillover
effects and dynamic connectivity patterns of international stock markets during COVID- 19, with a focus on
China’s stock market. By analyzing spillover effects before, during, and after the pandemic. Second, this
study seeks to understand the evolution of financial market connectivity and the influence of economic,
global risk and pandemic-related factors.

Following the framework of Diebold and Yilmaz (2012), this study used a spillover index to capture
the time-varying connectedness between Chinese and global stock markets. Empirical findings reveal
notable differences in spillover effects across pandemic phases. Spillover effects are relatively stable in the
pre-pandemic period, then increase sharply during the pandemic due to heightened market uncertainty
and synchronized economic shocks. In the later stages, spillovers show signs of normalizing but continue
to be influenced by pandemic-related uncertainty and policy responses. This study provides contributions
to the existing literature by thoroughly analyzing spillover dynamics within the context of a global pandemic.
It highlights the essential role of macroeconomic and pandemic-specific variables in shaping financial market
behavior, offering helpful insights for policymakers and investors on managing risk and fostering market
stability during crises.

This study provides the contribution to filling the research gap in existing literature in two aspects.
First, we use dynamic connectedness as a proxy of spillovers in international stock markets, while most of
existing studies applied stock returns as variables to investigate spillovers effect. This approach can quantify
the level of spillovers across each country and global markets. The index is also moving over time, providing
the dynamic of connectedness in the international stock markets. Second, we use the data on Covid- 19

pandemic, i.e. case rate, death rate and vaccination to explain spillover patterns.
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The paper is structured as follows: Section 2 reviews literature on the dynamic relationships
between stock markets and the impact of COVID-19. Section 3 describes the data and summarizes the
econometric methodology. Section 4 reports empirical results, while Section 5 concludes and discusses the

implications of the findings.

Literature Review

Spillovers in international stock markets is one of the crucial issues in international financial
management. Forbes and Rigobon (2002) explained differences between "contagion” (increased cross-
market linkages during crises) and "interdependence" (normal market co-movements). During the Global
Financial Crisis, the international stock markets simultaneously encounter high volatility. Bekaert and Harvey
(1995) explores how changes in risk perception affect international market integration. They develop a
conditional regime-switching model that allows the degree of integration to vary based on observable
economic and financial variables. This model shows that integration is higher during periods of high global
uncertainty or when global risk factors dominate local factors. Recently, the volatility index (VIX) and
economic policy uncertainty index (EPU) are usually mentioned as proxy for global risk factors. Later, oil
prices are mentioned as a crucial global economic variable influencing inflation and economic growth. Kilian
(2009) mentions that large fluctuations in oil prices often lead to uncertainty, impacting investor sentiment
and triggering spillovers, especially in economies reliant on oil imports (e.g. China).

Subsequently, many empirical studies investigated determinants factors of this dynamic
interconnectedness pattern using the global risk perception indicators e.g. VIX index, economic policy
uncertainty index and commodities prices. For example, Manopimoke et al. (2018) investigated the spillover
effects of international stock markets and show that financial spillover indicators are highly correlated with
global and national level commodity prices (such as oil and gold) and financial risk factors (like VIX and TED
spreads).

During the Covid-19 pandemic, the global economy and financial markets faced a severe crisis. The
outbreak sparks intense research interest in understanding the spillovers of crisis’ patterns. Altig et al. (2020)
examine how economic uncertainty evolved before and after the pandemic, highlighting its influence on
market volatility and policy uncertainty. Ullah (2023) provides an in-depth analysis of how the COVID-19
pandemic has affected financial markets worldwide, particularly focusing on the interconnections between
markets and the mechanisms through which volatility was transmitted during the pandemic. The study
examines both the direct and indirect effects of the pandemic on global financial systems, highlighting how
different financial markets responded to the same shock and how those responses were interconnected.
Ashraf (2020) found that government-imposed social distancing policies negatively affected stock market
returns directly but had an indirect positive effect by reducing confirmed COVID-19 cases.

The pandemic’s impact on businesses varied widely across industries. Chen (2020) noted that
non-state-owned companies with limited foreign trade or assets were especially vulnerable to pandemic-

related disruptions. Fang et al. (2020) analyzed the pandemic’s role in risk transmission across money, stock,
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and exchange markets, finding that risk spillovers increased significantly within 3-5 days of major
pandemic-related events.

Zhang et al. (2021), estimate the time-varying parameter vector autoregression model (TVP-VAR)
and spillover index of Diebold and Yilmaz (2009, 2012), evaluated spillover effects in energy and stock
markets, showing a notable rise during the pandemic. Similarly, Youssef et al. (2021) used a TVP-VAR model
to assess dynamic correlations between stock indices and prices, finding strong associations in early 2020,
especially among European markets (excluding Italy) and Northeast Asian markets. They identified the U.S.
as a major transmitter of volatility shocks across these markets.

For the Chinese stock market, Liu et al. (2021) conducted one of the first studies on the pandemic’s
impact. They found that although China’s stock market initially saw sharp declines, it began recovering
sooner than Western markets due to China’s swift policy responses. He et al. (2020) examined market
volatility in China during the pandemic, noting significant risk increases, especially in sectors linked to global
supply chains. The healthcare and technology sectors in China performed well, reflecting a shift in demand
and government support for those industries. Zhang et al. (2020) studied market risk transmission during
COVID-19 and found that while China’s stock markets were influenced by global investor sentiment,
domestic factors played a larger role in their recovery. This study highlighted the importance of government
intervention and containment measures in stabilizing China’s market conditions.

The literature review shows that COVID-19 had a substantial impact on global and China’s stock
markets, with spillovers and dynamic correlations between markets shifting considerably during the
pandemic. Models like VAR and GARCH are essential for analyzing volatility transmission across markets.
This literature provides theoretical foundation and empirical evidence for the current study, suiding its
research direction and methodology. By comparing and synthesizing findings from various studies, this study
aims to strengthen the understanding dynamics of stock markets during COVID-19 and offer valuable insights

for policy formulation.

Data and Methodology

Data

This paper investigated spillover effects across major stock markets with significant financial and
trade linkages to China. These markets were affected by the pandemic, underscoring their relevance to this
study. Table 1 summarized the list of international stock markets. The data spans from January 1, 2018, to
February 29, 2024, covering daily stock index values, macroeconomic indicators, global risk factors, COVID-19
case counts, and vaccination data, sourced from the World Health Organization (WHO), Johns Hopkins
University Coronavirus Resource Center, CEIC database, and Investing.com. All datasets underwent rigorous
preprocessing and validation to ensure data reliability.

The sample period is divided into three phases: Pre-pandemic (January 1, 2018, to January 29,
2020), Pandemic (January 30, 2020, to February 28, 2022), and Post-pandemic (March 1, 2022, to February
29, 2024). Daily stock market returns are calculated as the logarithmic difference of daily price indices. To

examine spillover patterns between China and other countries during the pandemic, we use explanatory
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variables. Table 2 summarizes the key determinant factors using in Section 3.2.2. Our analysis also
incorporates oil prices, economic policy uncertainty indices (EPU), and volatility indices (VIX). These factors
are applied in empirical research about the determinant factors of spillovers in international stock markets
(Manopimoke et al,, 2018). The CEIC database provides oil prices, the Chicago Board Options Exchange
(CBOE) provides the VIX index, and policyuncertainty.com website provides the EPU data.

The VIX serves as a standardized measure of market volatility and investor sentiment, offering real-
time insights into market dynamics. It is widely used in financial research and has become essential in
analyzing market spillovers due to its significant influence on global markets (Bollerslev et al., 2009; Diebold
& Yilmaz, 2009; Whaley, 2009). The EPU index reflects economic policy uncertainty, which can increase
market volatility and influence investor behavior, especially during crises (Baker et al., 2016, 2020; Pastor &
Veronesi, 2013). Oil prices are also crucial, as their volatility impacts global economic conditions, affecting
production costs, inflation rates, and stock market performance (Hamilton, 1983, 2009; Kilian, 2009).
Including these variables provides a more comprehensive view of short-term market responses and
long-term economic uncertainty, which are essential for understanding how policy uncertainties and
economic conditions impact the stock markets in China and other developed economies in our study. The
covid-related variables consist of case rate, death rate and vaccination rate. Prukumpai et al (2003) showed
that these variables could represent the impact of Covid-19 pandemic to stock markets in the ASEAN

countries during the crisis.

Table 1 List of International Stock Markets

Abbreviation Stock Market Stock market index
CHI People’s Republic of China Shanghai Stock Exchange: Index: SSE Composite
SGP Singapore Straits Times Indices: Straits Times Index
KOR South Korea KRX: Index: Korea Composite
HKG Hong Kong Hong Kong Hang Seng Index (HIS)
JPN Japan Tokyo: Index: Nikkei225 (NKY)
IND India Bombay Stock Exchange: Index: SENSEX
AUS Australia ASX: Index: All Ordinaries
us The United States S&P500
UK The United Kingdom FTSE 30 Index (UKX)
FRA France Euronext Paris: Index: CAC40
GER Germany German Stock Index DAX (Deutsche Boerse AG)

Table 2 Lists of Explanatory Variables

Abbreviation Variables Definition
Case rate The ratio of the case Rate of infections per 1 million people
Death rate The ratio of the death Rate of deaths per 1 million people
CFR Case fatality rate (Deaths / Cases) * 100
Vacc rate Vaccination rate Vaccination rate per 100,000 population
VIX The VIX index Chicago Board of Exchange volatility index
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Abbreviation Variables Definition
EPU Economic policy Uncertainty Index of Economic Policy Uncertainty US
EPU_CHI Chinese Economic policy Uncertainty Index of Economic Policy Uncertainty CHI
OlL Crude oil price WTI Oil Futures closing price

Research methodology

In this study, we use two main research methods. First, we apply the spillover index model
developed by Diebold and Yilmaz (2009, 2012) to measure the dynamic connectedness patterns in
international stock markets before, during, and after the pandemic. Second, we perform time-series and
panel data regressions to identify the factors driving these spillover patterns. Details of each method are
summarized below.

1) Spillover index approach

We employ the methodology proposed by Diebold and Yilmaz (2009, 2012) to construct a spillover
index using a generalized variance-based approach within a vector autoregressive (VAR) model framework.
To make the spillover index more interpretable, we present a model with p lags within a covariance
stationary N variable VAR framework. The VAR model aims to capture linear relationships between multiple
time series. Specifically, the VAR model with p lags (VAR(p)) for a system of N variables is expressed as
follows:

Xi = O Xi_q1+... +CI>pXt_p + Bc + & (1

In this equation, Xy = {Xl,t; Xotrenns XN,t} represents the matrix of endogenous variables (In this
study, X includes retumns on eleven stock markets), £.~(0, Y.) denotes the variance matrix of the error
term. We assume that these error terms are contemporaneously correlated and independently distributed
in time.

An alternative interpretation of the moving average representation in the VAR system is that the

variances in the system change jointly. This is then given by:
Xt = ZLOC;O Al St_l' (2)

where Aj is an N x N matrix of coefficients obeying the recurrence relation A; = ®;A;_; +

DA _,+... +CDpAi_p. From there, the decomposition of the H-ahead prediction error variance can be

derived, based on the generalized VAR framework, as :

H- ,
Oijj Zh:&(eiAh Yej)?
Yhoo(e;An X Aje)

0;;(H) = (3)
where 0jj is the error term of i-th equity with standard deviation, €; is an N x 1 optima vector with
1 being the i-th element and 0 elsewhere. It can thus be interpreted Gi]-(H) as the contributor to the
predicted X of H-step error variance, derived from each i, j = 1, 2,..., N of standard error shocks of X]- where
Vi # j. To conclude, Diebold and Yilmaz (2012) standardized each item of the covariance breakdown matrix

by row, as follows:
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5 0, (H)
0;;(H) = SN ]

SN s (4)
j=10i;(H)

N D N D
Therefore, 2]21 gl,](H) = 1, 2]21 Hl‘j(H) = N,
Thus, the total spillover index, which assesses the impact of spillover between N variables on the

variance of the total prediction error, is calculated as:

N g N B
TS(H) = % x 100 = 2=z 700 109 5
ij=191j

Orientation premium: which measures the volume spillover effect which | receives from all other

markets j (DS;_, (H)):

Yii1, 2104 (H)

DS _;(H) = —
. l( ) Z%:lei,j(H)

x 100 = ZEu=fu® o g4 ©

In this study, we construct a spillover index of structural variance decomposition to measure
spillover effects in stock markets, focusing on China and various developed countries. This approach can
capture dynamic patterns of spillovers, allowing researchers to track how spillovers evolve over time. In
addition, the index can be shown at the overall levels and break down at a country level showing how
specific markets contribute to or are affected by global volatility. The total spillover effect serves as an
indicator of global financial conditions, reflecting the interconnectedness of global markets. Additionally,
we examine the directional spillover effect, which helps us understand the determinants and dynamics of
one-way spillovers between China and other developed economies.

This analysis aims to offer a comprehensive view of how external economic shocks and market
movements impact domestic stock market fluctuations and vice versa, providing valuable insights into the
global financial ecosystem.

2) Determinants of Spillover Effects in China’s and International Stock Markets

In the previous section, we examined the patterns of linkages and spillovers among stock markets
across 11 countries. The data analysis highlishted a complex interplay of factors influencing spillover
patterns between China and developed countries. Building on this foundation, this section introduces
macroeconomic factors and COVID-19-related variables to further investigate these dynamics. We propose

the following hypothetical equation to analyze the determinants of spillover effects.

Spillis = a; + y,Case; + y,Death;, + y3Vacc;y + p1VIX;+B,EPU, + B301L, +
€it (7)

The Spillover Index, our dependent variable, measures the strength and direction of market
spillover effects. The COVID-19-related factors, include new case counts (Case), death rates (Death), and
vaccination progress (Vacc), each significantly impacting market behavior during the pandemic. We include

the following control variables, the oil price (oil), the CBOE VIX index (VIX) and the global economic policy
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uncertainty index (EPU), which are crucial for a comprehensive understanding of market fluctuations.
The residual effects are captured by €;+.

We estimate equation (7) using time series for the overall index. Furthermore, we estimate the
panel data model with fixed effects using spillover effect that each country received from the other markets.
These equations allow us to quantify and analyze the factors driving spillover effects, providing a deeper
understanding of the interconnected nature of global financial markets, especially considering the pandemic
and its economic impacts. The regressions are estimated by the panel data for the case of individual stock

market analysis and time series regressions in the case of overall spillover and China spillover.

Research results

In this section, we display the empirical investigation. First, we examine the movements of
international stock markets. Figure 1 illustrates the increasing trends in the level for most of the stock
markets included in this study. However, in case of Singapore, stock market exhibits a decreasing trend.

Market movements display notable volatility. Before the COVID-19 pandemic, most indices
followed an upward trend, signaling economic growth and optimism. However, sharp declines across all
indices in early 2020 reflect the immediate, widespread market response to the outbreak, marking a
period of peak panic and mass selloffs. Recovery trends varied across markets afterward; for example, the
U.S. and India showed strong recovery and growth post-2020, while markets like Hong Kong experienced
slower, more modest rebounds. These differences highlight the varied impacts of the pandemic on
national economies and the resilience of different financial systems, shaped by unique economic policies

and conditions.
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Figure 1 Daily Stock Market Price Indices.
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Note: CHI refers to China, PDR, SGP refers to Singapore. KOR refers to South Korea, HKG refers to Hong Kong, JPN refers to
Japan, IND refers to India, AUS refers to Australia, US refers to the United States, UK refers to the United Kingdom,
FRA refers to France and GER refers to Germany.

Source: Data were retrieved from Investing.com; the data cover the period from January 1, 2018, to February 29, 2024.

Spillover Index Results

To quantify market spillovers, we apply the Diebold and Yilmaz (2009, 2012) methodology, first
estimating a vector autoregressive (VAR) model based on stock market indices from the selected
countries. We then perform forecast error variance decomposition to gauge how much of each market’s
forecast error stems from shocks in other markets. From this, we calculate a spillover index, which
reflects the extent of market interconnections. The total spillover index is determined by aggregating the
impacts received from other markets and dividing them by the number of markets, indicating overall
market interaction. The results are displayed in Table 3.

Subsequently, we compute dynamic connectedness indices. Using the Generalized Rolling
Spillover Index, Figure 2 plots the dynamic connectivity among major global stock markets from January
2018 to February 2024. This Spillover Index, calculated with a 200-day rolling window and a 10-day
projection horizon, measures the degree of market interconnectivity and risk transmission over time.

Spillover (Connectedness) Index: 200 day windows, 10 step horizons
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Figure 2 Spillover Index Sequence Diagram

Source: Data were compiled from the CBOE database and CEIC database; the data cover the period from January 1, 2018,
to February 29, 2024.

The COVID-19 outbreak in early 2020 marked a significant shift in global markets. As shown in
Figure 2, the spillover index rose sharply, peaking at 80.5% on March 16, and stayed elevated between
75% and 80% from March to November 2020. This surge corresponded with the global spread of the virus,
causing unprecedented economic disruptions, market panic, and increased uncertainty. In response,
governments worldwide introduced economic policies to mitigate these effects, further shaping market
behavior.

As the pandemic continued into late 2021, the spillover index dropped below 60%, nearing pre-

pandemic levels. This decline in market connectedness can be attributed to rising global vaccination rates,
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gradual economic recovery, and markets adjusting to the "new normal." Between 2022 and 2024, Figure 2
shows the spillover index fluctuating between 55% and 70%, indicating stabilization in market
connectedness despite ongoing fluctuations. This suggests that, even as the pandemic’s impact waned,
market interdependence remained influenced by factors like inflation and geopolitical risks.

To examine connectivity among international stock markets in detail, we calculated the spillover
index, analyzing connectivity levels for the full sample (entire period) shown in Table 3. We also divided
the data into three sub-samples: Pre-Pandemic (January 1, 2018-January 29, 2020), Pandemic (January 30,
2020-February 28, 2022), and Post-Pandemic (March 1, 2022-February 29, 2024), with sub-sample results
displayed in Tables 4, 5, and 6, respectively.

As shown in Table 3, the overall spillover index for the entire period stands at 62.1%, indicating
strong interconnections among the selected countries' stock markets. A comparison of pre-pandemic and
pandemic indices reveals an increase from 58.9% to 67.9% during the outbreak (Tables 4 and 5). In the

post-pandemic period, as seen in Table 6, the spillover index decreased slightly to 61.6%.

Table 3 International Stock Market Returns Spillover Table-Whole Period (January 1, 2018, to February 29,
2024)

From

To Contribution
AUS CHI FRA GER HKG IND JPN KOR SGP UK us
from others

AUS 34.1 1.3 9.7 9.3 29 4.8 4.4 6 55 9.1 12.8 65.9
CHI 23 536 3 26 178 1.9 22 5.8 5.1 2.6 3.1 46.4
FRA 32 0.8 281 235 2.3 4.4 1.3 2.6 39 19.6 10.2 71.9
GER 2.7 0.8 247 295 2.1 4.2 1.2 2.3 3.8 18.1 10.6 70.5
HKG 34 129 5.6 48 395 3.8 2.6 9 8.5 5 5 60.5
IND 6 1.4 8.1 7.5 43 449 2.5 5.2 6 6.7 7.4 55.1
JPN 58 1.7 7.8 7.8 29 27 444 7.6 3 5.7 10.6 55.6
KOR 6.3 3.7 7.4 6.9 8 4.4 59 355 73 6.1 8.4 64.5
SGP 57 3.1 9.2 8.2 7.4 5 24 73 356 8.3 79 64.4
UK 4.2 1.1 214 188 2.7 a4 1.7 2.8 4.3 30.6 85 69.4
us 57 0.8 139 136 1.8 4.9 2.1 2.6 29 105 412 58.8
Contribution
454 276 1105 1029 523 401 265 511 503 91.8 845 682.9
to others
Contribution Spillover
795 812 1387 1324 918 85 709 865 859 1223 1257
from own index 62.1%

Note: The variance decomposition is derived from an order two daily generalized VAR model that was chosen using the AIC
criterion. The anticipated contribution of innovations in the country j's stock returns to the variance of the nation i's 10-day
ahead stock return forecast error is represented by the value at position (i,j). Table 1 provides definitions for the utilized

abbreviations.
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Table 4 International Stock Market Returns Spillover Table-Pre-Pandemic Period (January 1, 2018, to

January 29, 2020)

From

To Contribution

AUS CHI FRA GER HKG IND JPN KOR SGP UK us

from others
AUS 37.1 1.3 13.5 11.5 1.5 1 1.5 2.2 3.1 9.3 18.0 62.9
CHI 1.1 445 6.0 52 162 1.4 1.5 6.9 7.6 5.0 4.8 55.5
FRA 0.8 2.3 29.8 23.6 3.8 1.7 0.5 34 39 189 11.3 70.2
GER 0.5 2.4 25.1 31.8 3.6 1.6 0.4 3.0 34 174 10.8 68.2
HKG 1.0 12.2 6.9 57 335 3.4 1.8 11.3 128 5.2 6.2 66.5
IND 0.7 2.2 4.1 3.6 6.3 649 1.1 6.1 4.6 3.1 33 35.1
JPN 2.5 2.2 5.6 5 2.7 1.2 58.9 1.2 2.0 3.6 9.1 41.1
KOR 2.2 5.3 7.5 6.1 11.7 3.3 4.2 36.7 10 4.8 8.3 63.3
SGP 2.4 5.5 9.3 7.3 12.9 2.2 1.1 9.8 34.4 6.1 9.1 65.6
UK 1.3 2.1 21.9 18.7 3.7 1.7 0.8 2.6 3.2 344 9.7 65.6
us 0.7 1.3 15.6 13.9 3.3 1.2 0.7 3.5 3.1 102 46.6 53.4
Contribution
13.0 36.7 1155 100.5 65.6 18.5 135 56.1 536 837 90.6 647.4
to others
Contribution Spillover
50.2  81.2 1454 1323  99.1 834 724 928 88 118 137.2

from own

index 58.90%

Note: The variance decomposition is derived from an order two daily generalized VAR model that was chosen using the AIC

criterion. The anticipated contribution of innovations in the country j's stock returns to the variance of the nation i's 10-day

ahead stock return forecast error is represented by the value at position (i,j). Table 1 provides definitions for the utilized

abbreviations.

Table 5 International Stock Market Returns Spillover Table-Pandemic Period (January 30, 2020, to February

28, 2022)
From
To Contribution
AUS  CHI FRA GER HKG IND JPN KOR SGP UK us

from others
AUS 30.4 2.2 8.0 7.8 a4 738 7.5 6.7 7.1 8.2 9.9 69.6
CHI 4.4  49.4 2.1 1.7 164 338 4.5 6.5 5.5 2.0 3.7 50.6
FRA 5.0 0.9 244 20.6 34 55 35 3.2 5.1 18.8 9.6 75.6
GER a4 0.8 21.7 256 31 55 33 2.8 5.4 17.5 10.0 74.4
HKG 53 108 5.6 4.9 345 538 55 9.4 8.6 55 4.2 65.5
IND 8.6 2.3 8.8 8.2 57 344 4.0 53 7.0 7.5 8.2 65.6
JPN 8.4 2.6 8.5 8.1 52 39 334 9.3 a4 7.0 9.2 66.6
KOR 7.4 4.0 6.7 6.1 88 53 89 319 7.3 6.4 7.1 68.1
SGP 7.6 2.7 9.4 8.6 74 64 4.1 73 306 8.9 6.9 69.4
UK 5.6 1.1 20 176 38 52 37 3.6 52 25.8 8.4 74.2
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From

To Contribution
AUS CHI FRA GER HKG IND JPN KOR SGP UK us
from others

us 9.2 1.6 12.8 11.9 2.7 8.0 4.2 2.6 4.1 10.8 32.2 67.8
Contribution
65.9 29 103.6 95.4 60.8 57.2 49.3 56.6 59.7 92.5 77.4 747.4
to others
Contribution Spillover
96.3 78.4 128 121 953 916 82.7 88.5 90.3 118.3 109.6
from own index 67.90%

Note: The variance decomposition is derived from an order two daily generalized VAR model that was chosen using the AIC
criterion. The anticipated contribution of innovations in the country j's stock returns to the variance of the nation i's 10-day
ahead stock return forecast error is represented by the value at position (i,j). Table 1 provides definitions for the utilized

abbreviations.

Table 6 International Stock Market Returns Spillover Table—Post Period (March 1, 2022 to February 29, 2024)

From

To Contribution
AUS CHI FRA GER HKG IND JPN KOR SGP UK us
from others

AUS 22.8 0.8 141 135 2.1 2.8 25 4.6 33 119 215 77.2
CHI 1.5 58 3.5 3.0 219 0.8 0.4 3.6 2.1 3.2 22 42.0
FRA 3.0 0.6 306 263 1.5 4.4 1.0 1.3 22 19.3 9.9 69.4
GER 2.8 0.5 266 309 1.4 4.5 1.2 1.3 2.1 178  10.8 69.1
HKG 29 154 6.7 6.2 413 2.1 1.1 52 6.4 6.2 6.5 58.7
IND 3.7 0.8 95 103 22 464 3.0 3.5 3.5 7.1 9.9 53.6
JPN 4.3 0.6 122 131 1.6 32 335 4.5 2.2 74 172 66.5
KOR 7.1 2.1 9.4 9.9 a7 3.1 a4 352 5.8 72 110 64.8
SGP 52 1.6 9.1 9.6 5.4 37 1.9 48 393 8.4 109 60.7
UK 3.1 1.3 22 201 2.1 3.9 1.2 1.2 32 34.6 7.3 65.4
us 1.5 0.5 147 163 1.0 29 13 14 1.3 8.8 503 a9.7
Contributio
35.1 243 1279 1284 440 313 179 315 321 975 107.1 677.1
n to others
Contributio Spillover index
579 823 1585 1594 854 776 514 667 713 1321 1574
n from own 61.60%

Note: The variance decomposition is derived from an order two daily generalized VAR model that was chosen using the AIC
criterion. The anticipated contribution of innovations in the country j's stock returns to the variance of the nation i's 10-day
ahead stock return forecast error is represented by the value at position (i,j). Table 1 provides definitions for the utilized

abbreviations.

These findings demonstrate that spillover effects between individual stock markets reached
unprecedented levels during the pandemic, with increased interconnectedness across global markets. Our

results align with those of Harjoto et al. (2021), Liu et al. (2024), and Prukumpai et al. (2023).
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Examining the spillover indices of the 11 selected countries in Table 3, France exhibited the
highest spillover effect from other markets (71.9%), followed by Germany (70.5%) and the United Kingdom
(69.4%). In contrast, China displayed the lowest spillover effect, with a spillover index of 46.4%. During
the pandemic, as shown in Table 5, France (75.6%), Germany (74.4%), and the United Kingdom (74.2%)
experienced the largest spillover effects among Asian markets. This suggests that spillover effects are more
pronounced in developed economies, consistent with findings from Gunay and Can (2022), who observed
stronger shock propagation in developed markets compared to emerging ones. China's spillover index
declined from 55.5% pre-pandemic (Table 4) to 50.6% during the pandemic (Table 5), possibly due to its
lower case and death rates achieved through strict outbreak control measures, leading to lower spillover
effects.

Overall, the analysis of the four tables provides a comprehensive view of dynamic spillovers
among global stock markets, underscoring the role of regional integration and the impact of global events
like the pandemic. The increasing self-contribution of the Chinese market and the steady influence of
Hong Kong highlight the strong economic ties within East Asia. This supports Zhou et al. (2022), who suggest
that Hong Kong acts as a conduit for pricing information exchange among the Chinese, Japanese, and
Korean stock markets. Consistent findings were also reported by Zhao and Park (2024).

Determinants of the Overall Spillover Level in the International Stock Markets

For the regression analysis, we first explore the relationship between the spillover index and its
determining factors in the overall market level. Starting with general financial risk factors and the level of
dynamic correlation in the international stock market during COVID-19, we analyze rolling estimates of
overall connectivity throughout the pandemic. Using time-series data, we employ the dynamic spillover
index as the dependent variable in a time-series regression model, assessing key international economic
and financial risk factors like the Volatility Index (VIX), Economic Policy Uncertainty Index (EPU), and Crude
Oil Prices (OIL). The whole sample covers the data from January 1, 2018, to February 29, 2024. Results are
presented in Table 7.

In Model 1 of Table 7, we estimate the regression using the whole sample period, we include
traditional international market risk factors (VIX, EPU, and OIL) along with lagged dependent variables to
control for serial correlation. Results indicate that VIX and EPU significantly explain global stock market
dynamics, while OIL has an insignificant effect.

Model 2 introduces COVID-19-specific variables identified earlier, including the rate of new
infections (CASE_RATE), daily death rate (DEATH_RATE), and new vaccine doses (VACC_RATE). Results suggest
that VIX and EPU continue to be primary factors in explaining global stock market correlations, and the
COVID-19 case rate has a significant effect on the spillover index. During the pandemic period (Models 4
and 5), an increase in the diagnosis rate aligns with heightened market panic and volatility. Across the full
sample period (Model 2), the significance of the case rate underscores its continued impact on the market
throughout the outbreak.

To further examine the correlation between financial risk factors and international stock market

dynamics during the vaccination period, we segment the sample into three phases. The first phase, pre-
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vaccination, spans from January 2018 to January 2020. The second phase, covering the vaccination period,
extends from January 2020 to February 2022. Results from Models 4 and 5 in Table 7 indicate that the
Economic Policy Uncertainty (EPU) index and the case rate remain key determinants of stock market
spillovers.

This aligns with findings from other researchers. Prukumpai et al. (2023) suggest that infection rates,
mortality, and vaccination levels significantly influence stock markets, with asymmetric effects observed in
the early and late stages of COVID-19. Similarly, Bissoondoyal-Bheenick et al. (2021) found that the
correlation between returns and volatility in developed markets (G20 countries) increased, primarily due to
rising global confirmed cases and deaths. Sharif et al. (2020) indicate that unexpected changes in COVID-19
case numbers had a significant impact on the U.S. stock market. In contrast, Scherf et al. (2022) argue that
while changes in COVID-19 cases prompted the implementation or relaxation of stringent measures, they
did not significantly affect stock market returns.

Overall, these results imply that COVID-19 influenced the dynamic correlations among international
stock markets between 2020 and 2022, with the case rate being a key indicator affecting spillover levels in
our sample.

Determinants of the Country-Level Spillover Indices

This section uses country-level data on spillover indices to analyze how each country is affected
by others. The results show the importance of the country=level characteristics affecting the level of
spillovers that each country received during the crisis. We use similar model set up to those of the overall
level of spillover discussed in last section. Empirical results are shown in Table 8. This includes a full sample
data panel regression (Models 1 and 2) and subsamples from before the onset of COVID-19 in January 2020
(Model 3), as well as during the pandemic (Models 4 and 5). Models 4 and 5 specifically explore the linear
and quadratic effects of vaccination rates on spillover levels, while Model 6 focuses on the post-pandemic
period.

From Table 8, we find that the VIX significantly increased spillover effects during the pandemic.
The economic policy uncertainty index (EPU) consistently shows a significant negative impact across most
models. According to Sen and Wesselbaum (2023), the effects of EPU on spillovers are mixed. Their study
suggests that markets experiencing high uncertainty anticipate policy intervention, leading to reduced
spillovers. Additionally, the impact of changes in crude oil prices on spillovers varies across models. Notably,
during the pandemic (Models 4 and 5 in Table 8), falling crude oil prices significantly increased spillover

effects.
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Table 7 Spillover Determinant Factors: Time Regression for the Total Dynamic Spillover Index

Model 1: Model 2: Model 3: Model 4: Model 5: Model 6: Model 7: Model 8:
Variable Full Full Pre- Pandemic Pandemic Post- Full Sample Pandemic
Sample 1 Sample 2 Pandemic Period 1 Period 2 Pandemic 3 Period 3
) 1/01/2018- | 1/01/2018- | 01/01/2018- | 01/30/2020- | 01/30/2020- | 03/01/2022- 1/01/2018- 01/30/2020-
sample Period 02/29/2024 | 02/29/2024 | 01/29/2020 02/28/2022 02/28/2022 02/29/2024 02/29/2024 02/28/2022
@ 0.2965 0.2172 14.6775%** 1.7273 0.5298 9.4115 1.0493 2.5008
(0.2342) (0.2435) (1.5731) (1.2045) (0.9674) (15.4163) (0.3227) (1.01112)
LOG(VIX) 0.3007*** 0.2886%** 0.4042%** 0.1052 0.4895*** 0.2230*** 0.4483*** 0.5481***
(0.0531) (0.0538) (0.1098) (0.3737) (0.1394) (0.0820) (0.0652) (0.1362)
LOG(EPU) -0.0830** -0.0714** -0.0672 -0.1239* -0.1888** 0.0210 -0.0431 -0.1851%**
(0.0287) (0.0294) (0.0501) (0.0748) (0.0747) (0.0283) (0.0335) (0.0715)
OIL -0.0007 0.0007 0.0256*** -0.0128 -0.0043 0.0048** -0.0001 -0.0059
(0.0008) (0.0011) (0.0043) (0.0102) (0.0047) (0.0021) (0.0012) (0.0043)
Ccse_rate 0.6991* 1.9012%** 1.4518** 0.1556
(0.3763) (0.6568) (0.6612) (1.2374)
Death rate -0.0636 -0.1284 -0.1217 255.1753
(0.0686) (0.0922) (0.0899) (526.5788)
CFR -0.0274 1.7119
(0.3509) (2.0606)
Vacc_rate -3.37x1077 1.75x1076 127x107% | -1.01x10™* | -0.0051%** -0.0039*
(2.23x1077) (1.09x1076) | (2.38x1076) | (1.60x107%) | (1.30x107") | (2.30x107)
Vacc rate/2 -5.80x10712 2.70x10710 2.06x107>%%* 1.28x107°
(1.49x1071) | (4.02x10710) | (5.44x107) | (1.30x107)
SPILLINDEX(-1) 0.9884*** 0.9882%*** 0.7350%** 0.9865*** 0.9861*** 0.9801%*** 0.9683*** 0.9570***
(0.0034) (0.0034) (0.0233) (0.0077) (0.0083) (0.0080) (0.0057) (0.0113)
R-squared 0.9908 0.9908 0.7710 0.9935 0.9936 0.9879 0.9927 0.9925
Adjusted R- 0.9908 0.9908 0.7683 0.9934 0.9936 0.9877 0.9926 0.9924
squared
Durbin- 1.8656 1.8651 1.1983 2.0684 2.0992 1.9586 2.0598 2.1171
Watson stat

Note: The computed coefficients are shown in the first line, and the standard errors are given in parenthesis. In the regression

model, autocorrelation is addressed by adding the lagged dependent variable. The null hypothesis is rejected when the

AKX XX

symbols *** ** and * represent statistical significance at the 1%, 5%, and 10% levels, respectively.

Global case rates also had a significant positive impact on spillover effects in both the overall and
pandemic periods. The coefficients for vaccination progress and their squared terms are significant in both
the full sample period (Model 2) and the late pandemic period (Model 6), indicating that higher vaccination
rates significantly influence spillover effects and suggest a nonlinear relationship. The results from the
country-level spillover index underscore the notable impact of vaccination progress, a trend not observed
globally. Specifically, the findings highlight COVID-19 vaccination's crucial role in explaining variations in

financial stability across different countries. Countries with higher vaccination rates tend to experience lower
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spillovers from global markets, emphasizing the importance of vaccination speed. However, this impact is
most pronounced in the early stages and diminishes over time.

Next, we consider the role of global economic policy uncertainty that affect the level of spillover,
Antonakakis et al. (2013) found that, in some economies, spillovers between markets actually increase when
economic policy uncertainty rises, which contrasts with our findings that higher EPU reduces spillovers.
However, Baker et al. (2016) suggest that increasing economic policy uncertainty correlates with greater
market volatility and caution among investors, typically leading to reduced spillovers. Several other studies
(e.g., Arouri et al,, 2016; Liang et al., 2020; Skrinjari¢ & Orlovi¢, 2020) support these conclusions.

Determinants of the Spillover Index in China

This section focuses on the Chinese stock market, utilizing the spillover index established in earlier
sections. We specifically use the spillover index for China in time series regression estimation. The results
from Table 9 analyzes the determinants of spillovers in the Chinese stock market over time. Our primary
finding is that, while economic policy uncertainty (EPU) generally reduces spillovers, the volatility index
(VIX) significantly boosts them in most periods. Notably, changes in oil prices have a significant impact on
spillovers during pandemic, and an increase in case rates enhances spillovers during these times.

We observe that the EPU has a negative correlation with the spillover effect on the Chinese market
during the pandemic period, while the VIX shows a significant positive correlation. The coefficient for VIX is
significantly positive in most models, especially during the pandemic, indicating that higher volatility
significantly increases spillover effects on the Chinese market. However, in the later stages of the pandemic
(Model 6 in Table 9), the effect of VIX on spillovers is no longer significant. The negative coefficients for EPU
across the full sample period (Models 1 and 2 in Table 9) suggest that increased economic policy uncertainty
reduces spillovers, although this effect is not significant during the pandemic (Models 4 and 5 in Table 9).
This aligns with findings presented in Tables 7 and 8.

The coefficient for changes in oil prices is significantly negative in most models, particularly during
the pandemic, indicating that a decrease in oil prices substantially reduces spillovers. In both the
pre-pandemic (Model 3 in Table 9) and post-pandemic (Model 6 in Table 9) periods, the effect of oil prices

on spillover effects is not significant.

Table 8 Panel Regression (Spillover 'Received From' Other Indices) in the International Stock Markets:

Determinant Factors of Spillover

Model 1: Model 2: Model 3: Model 4: Model 5: Model 6: Model 7: Model 8:
Variable Full Full Pre-Pandem Pandemic Pandemic Post- Full Pandemic
Sample 1 Sample 2 ic Period 1 Period 2 Pandemic Sample 3 Period 3
Sample 1/01/2018- | 1/01/2018- | 01/01/2018- | 01/30/2020- | 01/30/20200 | 03/01/2022- | 1/01/2018- | 01/30/2020-
Period 02/29/2024 | 02/29/2024 | 01/29/2020 02/28/2022 2/28/2022 02/29/2024 | 02/29/2024 | 02/28/2022
C 0.2965 0.1838 1.4970%** -0.0659 0.0393 1.4968*** 0.2119 0.5509
(0.2342) (0.0866) (0.3020) (0.1972) (0.2246) (0.5307) (0.0950) (0.1691)
LOG(VIX) 0.3007*** 0.2527*** 0.3038*** 0.4503*** 0.4321*** 0.1327*** 0.2955*** 0.4330%***
(0.0531) (0.0292) (0.0712) (0.0695) (0.0719) (0.0288) (0.0246) (0.0491)
LOG(EPV) -0.0830** -0.0803*** -0.0950*** -0.1457** -0.1484*** 0.0183 -0.0504*** -0.1289***
(0.0287) (0.0155) (0.0328) (0.0397) (0.0398) (0.0134) (0.0136) (0.0261)
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Model 1: Model 2: Model 3: Model 4: Model 5: Model 6: Model 7: Model 8:
Variable Full Full Pre-Pandem Pandemic Pandemic Post- Full Pandemic
Sample 1 Sample 2 ic Period 1 Period 2 Pandemic Sample 3 Period 3
olL -0.0007 -1.6567%** -0.7009 -1.8613%** -1.8796*** -0.2419 -3.1288*** -4.3301%%*
(0.0008) (0.2049) (0.7139) (0.3141) (0.3146) (0.2537) (0.2050) (0.3044)
Ccse _rate 0.4776%** 0.7786*** 0.7605%** -0.0593
(0.1463) (0.2492) (0.2499) (0.5984)
Death_rate -0.0008 -0.0009 -0.0009 -167.8374
(0.0023) (0.0031) (0.0031) (141.0652)
CFR -5.18x10™ -1.36x10™
(0.0002) (0.0002)
-1.04x107® -1.80x1077 | -1.16x107® -1.08x10 -1.76x107 | -2.60x1070x
Vacc_rate X% 12%%x% 6xxx%
(3.46x1077) (2.83x1077) | (1.04x1076) | (4.02x1076) | (3.01x107) | (6.60x107)
y ns 3.72x107" 529x107% | 1.91x1071* | 6.27x1077 | 7.88x101**
acc rate
- xxx
(1.38x107%9) (5.41x107%) | (8.04x107%) | (1.11x107%) | (3.37x107)
SPILLINDEX(-1) | 0.9884*** 0.9917%** 0.9708*** 0.9905%*** 0.9901%** 0.9917%** 0.9874%** 0.9824%**
(0.0034) (0.0009) (0.0031) (0.0017) (0.0018) (0.0014) (0.0012) (0.0022)
R-squared 0.9908 0.9936 0.9910 0.9927 0.9927 0.9975 0.9957 0.9938
Adjusted R- 0.9908 0.9936 0.9909 0.9927 0.9927 0.9975 0.9957 0.9938
squared
Durbin- 1.8656 1.8396 1.2295 2.0305 2.0305 2.0122 2.0640 2.0987
Watson stat

Note: The computed coefficients are shown in the first line, and the standard errors are given in parenthesis. In the regression
model, autocorrelation is addressed by adding the lagged dependent variable. The null hypothesis is rejected when the

symbols *** ** and * represent statistical significance at the 1%, 5%, and 10% levels, respectively.

Additionally, case and death rates in China play important roles as determinants. During
the pandemic (Models 4 and 5 in Table 9), we find that the spillover impact increases with the case rate.
The negative coefficient for vaccination rates is significant throughout the sample period (Model 2 in Table
9), suggesting that higher vaccination rates reduce spillovers, although this effect is not observed in other
models. The effect of mortality on spillovers is insignificant across all models, likely due to the very low
mortality rate resulting from the Chinese government's effective pandemic control. This situation may reflect
differing market responses to the outbreak’s severity and government interventions.

The findings of this study closely align with our expectations, particularly highlighting the VIX index
as a significant influence. Notably, the analysis indicates that the impact of oil prices on other markets
diminishes after vaccination efforts are implemented. This contrasts with Sharif's analysis, which found that
oil prices had a substantial effect on the US market during the COVID-19 pandemic, as determined by
Granger causality tests. Furthermore, Sharif et al. (2020) noted that the pandemic directly affected
employment, job security, corporate operations, and key services. In response to COVID-19, investors

generally adopted a pessimistic outlook, leading to strategic adjustments to cope with the challenges
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presented by the pandemic. The research conducted by Mazur (2021) and Zhang et al. (2021) supports the
conclusion that COVID-19 had a significant negative impact on the stock and energy markets.

The analysis of spillovers in the Chinese stock market during various periods, particularly throughout
the COVID-19 pandemic, reveals important insights into the dynamic interactions among various financial
risk factors. The findings suggest that the volatility index (VIX) significantly increases spillovers during the
pandemic, aligning with the results of Diebold and Yilmaz (2009, 2012). Additionally, economic policy
uncertainty (EPU) generally reduces spillovers, corroborating earlier studies by Antonakakis et al. (2013) and
Baker et al. (2016). Importantly, the oil price index also had a significant impact on spillovers during the
pandemic, consistent with the observations made by Filis et al. (2011).

Overall, case rates and vaccination rates in China had a weaker effect on stock market spillovers
compared to international cases, being significant only in certain instances. The study indicates that the
case rate in China significantly increased the spillover effect during the pandemic period, suggesting a direct
link between the pandemic's severity and market volatility. Conversely, vaccination rates significantly
reduced spillover effects throughout the sample period; however, this effect was not significant in other
models, possibly reflecting different phases in the market's response to vaccination efforts. Additionally,
mortality rates did not significantly affect spillovers, likely due to the Chinese government's effective control
measures, which resulted in lower mortality rates and mitigated their impact on the market. These findings

underscore the effectiveness of vaccination and pandemic containment strategies in China.

Table 9 China's Spillover Determinant Factors: Time Regression Analysis for the Overall Dynamic Spillover

Index (EPU_US)

Model 1: Model 2: Model 3: Model 4: Model 5: Model 6: Model 7: Model 8:
Variable Full Sample | Full Sample Pre- Pandemic Pandemic Post- Full Pandemic
1 2 Pandemic Period 1 Period 2 Pandemic Sample 3 Period 3
Sample 10/15/201- | 10/15/2018- | 10/15/2018- | 1/30/2020- 1/30/2020- 3/01/2022- | 1/01/2018- | 01/30/2020-
Period 2/29/2024 2/29/2024 1/29/2020 2/28/2022 2/28/2022 2/29/2024 02/29/2024 02/28/2022
C 0.0275 0.4069 1.0392 -0.3639 -0.4930 46.9464 0.4479 -0.1269
(0.2457) (0.3258) (0.6495) (0.6455) (0.6756) (74.5233) (0.4177) (0.6464)
LOG(VIX) 0.2086*** 0.2948*** 0.3178* 0.4949** 0.5465** -0.0017 0.2500*** 0.5877***
(0.0761) (0.0862) (0.1702) (0.1954) (0.2110) (0.1816) (0.0965) (0.2099)
LOG -0.0762* -0.1032** -0.0511 -0.0919 -0.0768 -0.0856 -0.0833 -0.0866
(EPU_US)
(0.0415) (0.0428) (0.0649) (0.1121) (0.1146) (0.0559) (0.0573) (0.1154)
DLOG(OIL) -1.9935%** -1.9343%** 0.3059 -3.6034%%* -3.4998*** 0.7067 -2.3891%** -3.3994%**
(0.7169) (0.7167) (1.3271) (1.2476) (1.2584) (1.0582) (0.8351) (1.2598)
Ccse rate -3.72x1077 0.0083* 0.0089* -3.48x107¢
chi
(4.16x107°) (0.0049) (0.0050) (3.91x1079)
Death rat 0.0026 -0.1102 -0.1317 0.0034
e chi
(0.0039) (0.1027) (0.1079) (0.0034)
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Model 1: Model 2: Model 3: Model 4: Model 5: Model 6: Model 7: Model 8:
Variable Full Sample | Full Sample Pre- Pandemic Pandemic Post- Full Pandemic
1 2 Pandemic Period 1 Period 2 Pandemic Sample 3 Period 3
Sample 10/15/201- 10/15/2018- | 10/15/2018- 1/30/2020- 1/30/2020- 3/01/2022- 1/01/2018- | 01/30/2020-
Period 2/29/2024 2/29/2024 1/29/2020 2/28/2022 2/28/2022 2/29/2024 02/29/2024 02/28/2022
CFR _chi -0.1261 -4.2937
(3.6478) (7.4856)
Vacc_rate -1.02x107 " -1.61x1077 2.42x1078 -3.75x107° | -2.20x10°® | -3.65x1077
_chi
(3.75x1079) (9.97x107® | (3.01x107") | (6.31x107°) | (1.90x10™%) | (2.82x107°)
Vacc_rate -9.84x1071 7.73%x107 2 7.18x107? | -6.50x107%?
_chir2
(1.51x107%) | (1.3dx107") | (9.04x107'%) | (1.47x107")
FROM_CHI 0.9328*** 0.9275%** 0.9750%** 0.9003%*** 0.8987*** 0.9353%** 0.9228*** 0.9042%**
(-1)
(0.0266) (0.0266) (0.0552) (0.0428) (0.0428) (0.0440) (0.0303) (0.0428)
FROM_CHI -0.0114 -0.0123 0.0334 -0.0199 -0.0196 -0.0484 -0.0201 -0.0179
(-2)
(0.0362) (0.0361) (0.0721) (0.0577) (0.0578) (0.0603) (0.0413) (0.0579)
FROM_CHI 0.0729*** 0.0706*** -0.0377 0.1027** 0.1022** 0.0879* 0.0827*** 0.0935**
(-3)
(0.0264) (0.0264) (0.0491) (0.0433) (0.0433) (0.0442) (0.0305) (0.0431)
R-squared 0.9875 0.9875 0.9683 0.9835 0.9836 0.9538 0.9823 0.9835
Adjusted 0.9874 0.9875 0.9677 0.9833 0.9833 0.9529 0.9821 0.9832
R-squared
Durbin- 2.0150 2.0147 1.9708 2.0413 2.0392 1.9924 2.0177 2.0354
Watson
stat

Note: The computed coefficients are shown in the first line, and the standard errors are given in parenthesis. In the regression

model, autocorrelation is addressed by adding the lagged dependent variable. The null hypothesis is rejected when the

symbols *** ** ‘and * represent statistical significance at the 1%, 5%, and 10% levels, respectively.
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Conclusion and implications

Discussion on empirical results

This research examines spillovers and dynamic connectedness between the China’s stock market
and other global markets, building on the theoretical framework established by Diebold and Yilmaz (2009,
2012). The findings indicate a substantial increase in spillover effects from other markets to each country
due to the COVID-19 outbreak. In advanced economies such as France, the United Kingdom, and Germany,
the integration of stock markets intensified, reflecting their roles as central nodes in the global financial
network. These countries have major stock exchanges and multinational corporations, making them
particularly sensitive to shifts in global investor sentiment and capital flows.

Next, we address the variables associated with general financial risk factors and the level of dynamic
correlation in the Chinese stock market, utilizing a time series index derived from rolling estimates of overall
connectivity. The results highlight several important insights into the dynamics of spillovers in financial
markets, particularly in the context of the COVID-19 pandemic. The prominence of the Volatility Index (VIX)
as a critical indicator of spillovers highlights the pivotal role of global risk perception in driving market
dynamics. The VIX, often referred to as the "fear gauge," captures investor sentiment and expectations of
future volatility. Its persistent influence across the pre-pandemic, pandemic, and post-pandemic phases
reflects the interconnected nature of global financial markets and the spillover effects of external shocks.
The findings suggest that the Chinese stock market, despite being partially insulated due to domestic
policies and market structure, remains susceptible to global financial turbulence. The correlation dynamics
during the pandemic also reveal heightened connectivity and synchronization with global markets, signaling
a shift in China's financial integration over time. This is particularly relevant as China's economy and stock
markets continue to play an increasingly prominent role in the global economy

Next, the regression results sheds light on the role of COVID-related variables—case rates and
vaccination rates—in influencing financial market stability. The findings reveal contrasting dynamics in China
compared to other countries, primarily driven by the country's robust pandemic control measures. While
rising case rates generally exacerbate financial instability due to heightened uncertainty and reduced
economic activity, the evidence from China suggests a weaker relationship between case rates and market
disruptions. This can be attributed to China's swift and stringent public health measures, such as widespread
testing, strict lockdowns, and centralized pandemic management, which minimized the economic and
financial fallout. The findings indicate that the degree of financial disruption caused by the pandemic is not
only dependent on the severity of case rates but also significantly influenced by the effectiveness of
government actions in controlling the outbreak.

Moreover, vaccination progress appears to be a critical determinant of financial stability. Rapid
vaccination campaigns not only limit the spread of the virus but also bolster investor confidence by reducing
uncertainty about the future economic outlook. The findings suggest that higher vaccination progress is
associated with lower spillover effects across markets, as effective vaccination efforts enhance public

health, economic resilience, and financial market recovery.
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Compared to other countries, China exhibits a unique pattern of spillover effects, with COVID-19

having a comparatively slight impact on financial market spillovers. Although clear impacts are observed,

they are significant only in specific cases. This distinctive pattern may reflect China's robust outbreak

response and economic policies, which effectively shielded its financial markets from global shocks. The

nuanced responses seen in China suggest that market dynamics were influenced by a combination of

stringent public health measures and timely economic interventions.

In summary, the results underscore the importance of considering both global and country-specific

factors when assessing financial market vulnerabilities and formulating policy responses. In the face of the

global crisis, policymakers should draw on lessons learned from the varied impacts observed in different

regions to develop strategies for mitigating spillover risks and enhancing economic resilience.

Policy Implication

In this section, several implications are derived from empirical results.

i)

iii)

In emerging markets such as China, the stock markets are often more vulnerable to
external shocks. Spillovers from advanced economies can destabilize emerging markets,
leading to capital flight, currency volatility, and economic hardship. These findings
emphasize the need for China to strengthen their economic fundamentals and develop
buffers to withstand global financial turbulence.

The persistent influence of the VIX underscores the need for policymakers and regulators
to monitor global market volatility. By keeping a close watch on VIX and similar
indicators, decision-makers can proactively identify periods of heightened risk and take
preemptive measures to stabilize markets. Moreover, given the predictive power of the
VIX for spillover dynamics, it can serve as a key input for stress-testing frameworks and
early warning systems. Policymakers and institutions could integrate VIX-based scenarios
into their crisis management planning to better prepare for systemic risks.

The weaker impact of case rates on China’s financial markets highlights the importance of
effective pandemic control measures in mitigating financial disruptions. Governments
should prioritize swift, coordinated, and robust public health responses during crises to
limit economic and market instability. For countries with less effective pandemic
management, case rates may serve as an early warning indicator of potential financial
disruptions. Furthermore, vaccination rates have a direct bearing on financial stability,
underscoring the critical role of public health policies in restoring investor confidence and
reducing spillover effects. Governments worldwide should prioritize the speed and
coverage of vaccination campaigns, particularly during the early stages of a pandemic, to

stabilize markets and facilitate economic recovery
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Abstract
This research aimed to: 1) analyze the causal factors influencing revisit intention of Thai tourists: a
case study of Mokkhaplaram religion practice garden, Surat Thani Province, and 2) propose strategies for
enhancing the attractiveness of Mokkhaplaram religion practice garden to encourage revisit intention. Data
were collected from 393 Thai tourists who revisited Mokkhaplaram religion practice garden, Surat Thani
Province within 3-6 months. The research instrument was a questionnaire. Confirmatory Factor Analysis and
Path Analysis revealed that destination image perception significantly influenced both cost and service
perceived values. Destination image perception and service perceived value significantly influenced tourist
satisfaction. Furthermore, tourist satisfaction significantly influenced revisit intention, and satisfaction served
as a mediating variable transferring the influence of destination image perception and service value
perception to revisit intention. Therefore, to enhance tourists' revisit intention, it is essential to create
positive destination image perception and perceived value that lead to good experiences during the visit,

resulting in tourist satisfaction which is a crucial factor leading to revisit intention.

Keywords: Mokkhaplaram Religion Practice Garden, Perceived Destination Image, Perceived Value, Revisit

Intention, Satisfaction

13 | ecturer, Faculty of Liberal Art and Management Science, Prince of Songkla University (Suratthani Campus)

(Corresponding author, E-mail: siripat.c@psu.ac.th)

102



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (101-124)

unin

Mafumeissiierludumdsisadieafifiauddynieiausssuuagamauniiiofurauazindanduly
anuiveaiswiliiaudmnutiladeyss iRGessnanuddynsmaundmasodndindenisinunsanma
yatusssy Snviadudiunilaiivsiasduneninusssuussmdluriesdiulinsognuanudenmauniidunen
fusnduusaraiaseldliuieuluyuvuiesiu (Koeddecha, 2021) Yagduinuarmauanuldnaeduumas
vipafiriflésuamualaiutuegaaides mnduiieeidufissanuiivssneumauiavesasiuazdugudnang
TunsusgneuiBnssumestuy unumvesinisldusiseenluiionsuiufunsvieufisanndy Yaviansuisld
Usuialianunsnsesiuinviedisnaindsiu nedsnssnwiguaiuasaudnaansvesanindily mawdsuutasi

= '

azvouliiiudsdnaninvesmauaaulunsduganinevatensiumawias Tausssy Jalnuen lunisisga

deulidundne Beumn uasdunonUssmdinisenaw Taghinssnudeunumdaiuesta Oullasikkee, 2018)
sUsuuMsvionisaiinannaduiitonnguaneiiddsuutosdniaiusuuuunmavionderfiinteaiiod
ngjunefafsdildinddnies fessimalneduvdwionfioafiidutn ussmauaniuncfaussalugluuy
fanannsednnszaeegiimndmin

Foringaregindidudamiaeadsmdnvesilsenlnglumeald Fedaulameuludiuiiaiidia

v
a a o

AUNAINVALVDINSNEINT Vo) Rauiausssy Juduisdnveainvieadsniwilnenasynifniwid sni

Y

Lo

Judmiafifiunasieadiennifitedesszaulaniifinguinvieadiendintedonluedned fie asulunawansu deegd

9 Y

1Yo @

Sunolven lasinszossulnaansdviofirudulvaidnaulumvesiummemadinydugiods Inedingussasd
iieliiduanuiumananuasuas@nwisssu Tagfdn “anlunawarsn” mnefs orsuivihliAnddausis
AMUNRATNY B3dnseiEln (UNESCO) lausznaendadbivinunmemaduyanadidguedandiunisfinwiman
Fauusssu uardufnm luaulununarsuiifanssunisiseuivaensuiRsssusng 4 unue wu awdad unn?
aRsssufaoulumsmandinesing 4 MwrmsUszdR nwdiassinamiiuadn 3esnsyse IRluduide agdle
s3suTiUszneufeuvnasuvosinunnsmainyiudslufeafsssumaoy auiulduduanuiinufifsssis
Boufsrsurdienstumsssurd nuRadluanlunumarsuiveyuiu amifst seonuaninenssuuuizelmy
Tsavsanmduanaildnalulagesuesssuldogndndsiule desmuniwilundidudemunies nesiu
dlal 5ﬂ€]"ul,ivl§ LLazmi‘Eﬂﬁa (Tourism and Sports Division, Surat Thani Provincial Administrative Organization,
2022) Insunasvionfieadsnarnduuvawieniioridmingsug s dlinruddnuazindmundugnsmans
Tumswauniiuyaruazainsinenmmenisutsturesuvdwisufiiiol i duuvadwionflerd dgiiduganune
Uanemswesinvieaifisangugndntmnelduimnslansuvesnmdnualuazauiveundsieaiieiledsase
nsfgalatnteadedlidumanieafiviwasnisnduaondisrsely Sntnsdnueuidevesalunanan
swdnngAnuludssifunnsuvgn mslilmnsnmmaiiiontsdoanssssy uuwmensdanisinduiige uay
nsdnnsansauaieiulse Rnagnany uadshiins@nuilusuduaiunmdnvainisnisvieaiieafiagyils
tvieaiivanduavieadioisn

uunIWAINT wmingsiugfond wa. 2566-2570 auinsvieafisddleifiuyarinisvissiioannia

a o '

nsvisagIdmingsreg oniifnen ngenisudaduluseAuunumfimsgiining1ns N1svisuNgWImNeEITINYA

a

wazwmawisaigmnsiausssuddeiduszaulan Ussinaliausssy glidygviodu wazdarulunuwaisudu

L g7

o

wiasfuRsssuszavuumaniansaiaunly wiasigatnveuisrssdulantiuaznszuatisuvainviodien
Miunsvisaiendeinusssuwasiimivaznsvieaiisndsquninaensuiudnenimnisiesiisrvesimin Ay

Jandnasugisldddusslevdarnninginsmamsvieaieiseaulanvesimin audnvesigiainlenialy

103



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (101-124)

nszuaNsvienlsndesssunAdiausssy wazfanssunvisnfisduduendnualdmialineusunszuans
vieufiealan (Surat Thani Provincial Hall, 2022) INUKUENSAARTAINa1IRanslTiudsuTunaudAyveq
nsfnwiuiifmingaugssiiedausuuuuianssunmsviondisWaeandostunisiuinmdnunivesganune
Uaneynsvasunawieadier uaznisfuamailunisuvoniioadiedmanonisdslalunisu veniisadives
frvioaisanguidivnevdn lnsamenguinrieaierrilnedadunduiinvieiileafiidnenin Snvisdadums
Fageiiviesdledliuieaisaluiiuiisnolveuarindifeduimingsugfonfinui
ausslafiagnduinifisdmesinieafisndunisnunuresinvoufivrfifesnmsnisnduandeu
mneUatemednass nsfsgatnvindeafiuderdiduiiauieniuarivssansimannitlunsfage
tnvieafiedlul luypmoadsUSinasununmantsmaaisndulunisigainvioniisafiuniiedde widluives

v
v v o '

Aldanglunisisgainvieaiedlvi (Huang & Hsu, 2009) ey dnvisaiigidaiuislanuiuuiiaenduundn

[ o

wiagnduluidaugamneUatenanndudsundeutisiganuaslafiasundeudnass MssuinufAonaansy

Y
v

tvisafirianannuszaunisalmsiduma Sanssuiieendadamnugniudvanuiiasiinasionnusslalunns
ndunnesinvieaiien (Yao et al, 2020) BniansiuinmdnsaivesgaysneUaremedsnadunsfsgalalii
ﬁfﬂ‘vimLﬁmﬁmmw%uﬁmmgﬂqumiviauﬁmL%nmammﬂSTTuLLasE'J’ﬁ?iawam'amm&y'qslﬂumaﬂé’umvimLﬁa’gsgw
yastihvioaiiendndae (Hallman et al, 2015).
nsasnmdnualyamnetasmatiudienuddyiududdssaniidudedildluuneidsiadulate
wnninduiidudedls msztadeiiinvieadivrazdnduladenanuivieaiisnfsitesiumssuiuas fusedlals
Mwdnwalsaimsdsuwlasmunanaiiniuly (Malai et al, 2018) amdnwaldunisiug wieanuuseiiulaly
BowesAudwiomslivinisfiintuanmislateyarniasanundsing « azasdusseznamil uenaintuuds
mi%’uif@mﬂ"maaLmiwiaﬂl,ﬁaﬂuﬁwm 9 ﬁﬁmmé’wﬁszLazaiqwaGiammﬁgﬂa&Lamﬁﬂé’umsﬁva%wLﬂiuﬁ’mwawzLﬂu
nsUssfiugaAnanystle Uszaunsalitlesuanaaunisainsvissiifiunnmeiulufusaviesunuiiine

[ =) <

14U (Yao et al,, 2020) Lﬁaﬁ’ﬂviaﬂLﬁ&nwuﬁ’ummmwi’aﬁﬁﬁqmﬂ%mmquwﬂaﬁLﬁumﬂﬁﬁuﬁ%dmaﬁiams
n§uIvie e i Ry (Vassiliadis et al, 2021) Famsidnvieadfieninenuieelaannusyaunsald
avdawanelonanaziianusdalunisnduuviendiensn (Viet et al, 2020) faiiu n13fusnmanualyaving
Uaneng mﬁuﬁqmﬂ'waaLma'wiaal,ﬁ'mLLazmmﬁqwdaLﬂuﬁafﬂ“’aﬁmmé’uﬁuﬁ‘ﬁiaﬂmu@ly’d“lﬂumsﬂé’uu’wiaqLﬁaa
dvetiniondien

'«JWﬂﬂWSLﬁuﬁﬁumMﬂ’amﬁaﬂugﬂqumsﬁauﬁm"j’m uazmauanumIansssudmiinvieaieivn
Ineiifanntulutagiu dsdulsanalnefanuiivioniivwasianssusing q lusuuuudnanmndaia lasiams
Fwingsrugisndidanuiiviondisrmemaui idedesszivlan Jaduundwioniieriiaunsadigala
tvieadfierlinvieadisdldununeisineaiismnlneuasssfuindudumanveafioaissedadeauidu
Fadumnuaulaiez@nuiiidedelatheifmnuduivdidsamaiiosdmalvdnviondisnguimunelasians
trieafisrsmlnendusenfiosslnslinruddgluiunsiusnmdnuaivesmemnetatens nsuiame
vounamoniimazeufmeladaduliadeifnanonsndurvieaileash

INUILEIANIIIY

1) Wieldnsziladeiddvinadeannnseaiundlalunisnduunviesiiergivesinveiiesyile

nsafnwaulunana1sn Jmingsnugssnd

q

104



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (101-124)

2) WelauauwuziuImmsluMITRwaMaungaulunnar e safgadnveuiedlvinduan

Loy

NUNIUITIUNTIIAU

aunslalunisnavuviaaiiengn (Revisit Intention)

v
o a

musdlalunsndunviendiendn fie winssunislduinisvdensluesiiorluanuivioniiordnadsil
Anmnanuaynauy uasiinarmfianelaludiusing q lunfideu Fseduisludauulimietiniudilalumsas
n§uivieadienendnads (Duan & Wu, 2024) Famstagyildnviaaiisninanufianelaanmavieadionuenaas
winandadevany o i’]ai‘]’aﬁﬁmaﬁaaﬁuauumiﬂﬁumaﬁaﬁgﬂ (Acharya et al., 2023) Sty Tnvieafisnnneniefiaz
LaumqnéﬂﬂLﬁauﬁma{wmwawmﬁﬂﬂ% (Revisit Intention) [unsuansdemusdlaitinvieaiioadideanui
Yioafion warsslaasiiunendunwiondiensnadslusuinn (Soonsant & Sookkabot, 2020) HANSANYITIRALLN

wu3 Yadedivhlidnvieafisanduniiiedn Aenissuinaidalunadnsveinrioafionniinnalszaunisainig

' v
a = o o ' v '3

WuN1e wud Anuduiusiiinvuduinvaaiisnnnainauaisuiesduseneuvesanuidwnanaaiunlaly

Y

nsnduaifieat n1ssuiaueviliinvieiisiaunsnduaiuaniuiiviesdleaduldinniu (Yao et al, 2020) 3n
fattafofidmanonuidalunnduameaiivmdnarsdadedansiuiaua moufioela iWulladoiiddyis
enudaiusludsuandensnduaniiensvesinvieadien (Raza et al,, 2012) LLazﬁm/iaaLﬁaaﬁmi%’uﬁﬁqgwma
Uanemanounsiiums luseninsmsiiumaviesiisafiuuslduinedanudsaludainsdengfnssuvdenis

LAuUN19 (Gannon et al,, 2017) A1ninautsduaziulanddusiddyuaredulsidawaneaiudsdaly

' ' v
= = LYY £

nsnduuvesfisagivesinvieniien fudulsenuiivraulalunsfng duiulunuideduilddadonissus

Amdnvalgavnelatena nssuinansazauiisneladusudsddgidneiiiemanuduiusidanveves

7

anusdlalunsndusviesfiendwastinvioadien
ns¥uinmdnealyavaneyaiene (Perceived Destination Image)
nsfuinwdnvaigavanetaema Ae 1133u4 ueanuussiulalugadnuuzvesanuivioniion
Tnganmssuihanuiiidaduladentuaunsonevaussomiufesnisuarannivhanuiidindriitado 4
fidsnanonisdndula (Geyer et al., 2024) eTfaLﬁmmﬂmiﬂizLﬁuﬂmm%auazmmfﬁlﬁ% (Cognitive evaluation)

wazAU3AN (Affective evaluation) (Nazir et al., 2021) NNENYAVBILVAIVDANEINTBANANYAIVBIRANUNY

I

Uangns (Destination Image) \Junisyjaiuluiinissuilaesiuveudazypraiiisitosiuanuiigennanynives

'
o v addaa a '

yagiamnevanemsiorfuilafedfgyfiidvswanenseunudnniig q Mnerdesiunisdndulavesdnviosdio (Viet
et al., 2020).

o A i Y ' v a

nsfuinmdnualvesgananevatemaduesdusyneuddgiidmane nssusanauazaudnives

v U 9

= Y

dunBouniausn Weaumniuivesinidouasausniiuaunanis wanduulduadanagnduauazlduing

Y
v ' '
o ' | Ay oy o [

91 (Lu et al, 2023) uazn nanuwalvesgaminealtenisddnsnasgreiitdudAnysenmnuideszdunisiuives

dnvisaiiedaniferiunuAnueg 9 auasiinyarwazatsdunusseninainvieaieiiugaaneUatenives

wideviaafigl (Rilantiana et al., 2020). nvian15SUNMENBAIYRIIANINEYAIENVBIUNAIIBUTIETTUNUIN

drdglumsdmasienisiuinuawazaudnfseanuiivieanss lnsuandliiiuinnmdnualvesgamnedalenia
deraluganindensiuinmuan uazladensaesiliidninasenrunslavesinvisaieiiazundoudnase (Susanto
et al,, 2024; Vinh et al., 2023). 8nvian ndnualvesaaruIeUalen1an1svie s etdmandon1ssusyar1ves

Unvieagraziindunun1sUsuUInnanvalvearaeUaienis (Zhang & Niyomsilp, 2020).

105



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (101-124)

£ Y

H,: M3fuinwdnuaigavaneuaiemdidnsnanemsudauindensiuiamArunITuInTg

1% Y

H,: M3unmanualanmaneUaienalavinanwmsadauindenisiusamam Uiy

91NM13ANY1T83 Siaoprachuap and Sakchuwong (2022) wuin nmdnuaivesunawioufieaidnsnase
anufianela wardunliunnuddadmeinsugidiumnusraunisaiuaznssunmdnuaifiinviondelduiu
arumanetinveuisrasdiaumelafiuuiniudmatenrualalunsnduivionde s uagmsuonsedi
10 wonntuudinsiuinmdnualyamneaemaiinadeauiawelavesinviondisauas asdwmaseninu

assnAndltusunansiall Jeong & Kim, 2019; Li et al., 2021; Shaykh-Baygloo, 2021)
Ha: 3T manuaigavingUatenildvsnan1ansadauinsenuiianels

UBNIINUULAINANTTNUNINBBUYDINTTUTAIMENwalgavaelatennddenginssuaiunslaly

ANNTNANFregaaneUatensuAuianelagleuiu Jeong & Kim, 2019) Wnvisaiieafifianelauindull

a

wwdltuiazdianuinfdeganunedaiemlaewanininuaslaniazidousugvsonuzingananeUateniaiy (Trang

3

et al, 2023) Asiu MsFUinmanvalveganueatenaduivihweanuddalunisnduindegiiiuning
fianelavesinvieadien (at Loi et al, 2017) windin1susuusslunisiudvesnndnualgnmneuaemanniilsh

vdsnanpnUianelaLarAusdlalunsnauN v Rg gL NLINTY (Park & Nicolau, 2019).

Hio: a1ufienelaidududsdaudninavesnissui nmdnwalganunevatenisiydaaudlaly

ANSNAULMBANEIYT

v
a o U o ¢

gnismnuduiusvestadonisiuinmdnualunavieniivndududsivaddvsnammsadauinaelade
AnuAsladamgAnssunisviesfisadauduiuwdsua uenanilfuanddiiiudninanisdensswinstladunmdnwal
L a & a a ' a ' o = o ~ .
wrawiatgIuarAUAIlATMg AnTsN1SYeLed lufwlsAuianelavestinriewiies (Chiewprachuab &
Sakchoowong, 2022) N35uinmanuaianvaneaensdianuddyrenisusslivUssaunsalvetinvieaiiedi

lugnginssuluswianduduinimdnnufnuasidsorsualinnudidgylunisussdud ssaunisalves

[

invissiignniinanszynvegdvedAgsonintazsonunilanazungoudnasy (Hallman et al,, 2015) Adtuds

'
o v a1 '

aguldinmssuinmdnvalvesgavunevaenaduladuddyfidmasenisndunvieadiendvesinvien ey Fad

o

AuddrensasensTusliianTuiutnvieaien (Carballo et al,, 2021; Nazir et al., 2021).

Hy: MsSuinmanuaiaaningUatenaildvsnan1wnsadauinsenundlalunisnduinviesiie g,

b4 1

n155u3AAT (Perceived Value)

1% '

nsfuinuAvesatianiiey Ao nsiignAuseliulaenisingainisensual aAnediny yarves

Ju uazyariruwUanlmdlunislisudszaunsalannundavioniies (Williams & Soutar, 2009) n133uiamATy

= \

nsUszdiulnesinvesiuslaaiisidesiundndueigwuegiunsiusludnlasugdnreaneiinnsiieuiiey

Y

AMAINTBIENUTIIBNNBIUa18n197 LA Tuiun15TUSAIuI1AT (Murphy et al,, 2000) Fsfiosduladeud Ay

U

nsasUszaunsaimensvisaiisdluduinuazsidunagnsdidglunisasisanulauieounisnisudsduyes
anunvieaiieluguwy wazwenINtuLdISEmraionsasANianela MIsnduanviesiieadn uavnsuensie

Tunsldsuuszaunisalnfanunasiesdiertiunenguiinviotendu < (Phonphithak et al, 2021). tndwnisla

@

BONLUVIINTIAIWAN 9 YasyarInTsuivesinvisaiiesdmiuingidouazaniunmsalnsiesnginuansneiu

a

106


https://www.sciencedirect.com/science/article/abs/pii/S0261517799000801?via%3Dihub#!

NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (101-124)

o

Auensualauidn tne Fan (2014) lasuwunnissuinaaveanisvieadiedlaewdadu 4 Ussunnfie arui deny

o

Y
WiT UarAnAIN19eTIHNl Lay Zhou (2016) lasinsfnwinisvieuiiendeiausssy Jaladnsduunnissuiaue

Pnuraienfisndaimusssuesndu 8 Usuian fie dsdunsauasaindudainden givied Ujduiuswuudl

@ '

dmsn UseiRmansuaz Tausssy 015ual N133ANISWAEUINIT WagAMATawUY 1nNIHuMsTuiauelasy

aax

nsUszlulu@sguuulaslduinsdiunarelad sauflda1un1599u 015ua) wavaAuAInIadenAy

[ '

(Rasoolimanesh et al., 2016) N135u3AuAluyunvogIvrdmanonuadlaed Tngluenisvioaiiends

Y 9

1% 2

TausssuAITANdAYAUNTTUSAMAIAIUNINEINTBUTNLINALAMAINITUTNNT AMAMIUTAIUGTTU AIAT

U9 9 q

v v
(% o ' == SN v

Audens LagAuAIRUAUNUAAATUINNNSYIBANET (Yao, etal, 2020) MuITeduliiinguseasldouvuaniun

Y a

drAgnmawINnIaInANLlie Jureuwazasvsn aelunssuiamadadunsdudadulssaunisalaidlunis

<

Wunu e g azneliinAnAIM193nlaINN15ve N 877 U 9L INAR BN SLAUNIINITUY DT 8791
asAUsEnaUNdAgYeINITTUIAMATRD ANAINILUNITUINIT WavAMAPIUALNY

nssusnuA1vesgnAtlasuniseensuindudhweanuiinelavesgnduazanuddlalunisteves

v

fuslaaldegnaindetie n1ssuiamnmuinmsuaznisiuiuaandulededfgaesusenistunmsfmupauiianels

Y

wazdanuduiusiBauIniuauiienala (Sayuti & Setiawan, 2019) ysnantuudNan1IvouanIna i Aul g

v | A '

UINveINIsTuiAmAfidmanenufisnalawaznindunvieniiendn (Rasoolimanesh et al., 2016) MIFUIAMAT
vosdnvief saddnswalnensswaziiuvinaenuianelanazarnud dlalungfnssuveninvewi on
(Ghorbanzadeh et al., 2020) #3on155U3AMANTIAIEUBILATIRIRE WSOV BN ANAYBINTTUTAMAT lUAWAA 9

Tuftuaderuiovelawuiu (Bajs, 2015; Lee et al., 2007; Petrick & Backman, 2001; Ryu et al., 2008).

v %

Hq: N53U3ANAIAIUNTUINNIEBVENAN1IATUTIUINFiBA U anels

v % £

Hs: N53U3AMANMUAUYUIBENamsudeuIndenufianela

Snvdsosuneranssnumadeutasnisiuinuaiifrongfinssuauddlalunuasindnidegnnaneg
Uanemssuauiswelasmeuiu (Jeong & Kim, 2019) sudsmInduinviesiisndvesinviesiienldsusnina
119NN ITUIAAT UL Ypsuvaieafisarenuiianelavesinviesuiisiitireanuiivieaiioatu (Konuk,
2019) iy anuianalafevimiiiduduusnardldegreanysalszninanissudauauagauiniveg

Wnveafiendadunaililnanonginssunisnduudiendt (Qiu et al., 2024).

v " v

Hyp: anudienelaidufulsdesitudninavesnissuinuainiunisusnisludemnusslalunisnduun

Y 9
yigiegn

Hp: enuftanelaidusudsdainudvsnavesnissuinmaidudunuludinnudslalunsnduaivieaiien

A

o
o

v 1A

Yao et al. (2020) wui1 nsfuinmdanudAgyuazianuduiusluduindeanuaslalunisnduun

1% '

Wieagn n133uanaluniueig 9 veslinviesnigndendwmadenisnauiivieuiiegivesinvieaiien Feiuwdsanu

q

nssuianandusudsidfgiiaunsavenieazidunauazUssinuddgyndmanornudslalunsnduaiesgla
7 (Abdullaha et al., 2016) wazaneignAsusiluransenudauiniiudaunsuazdfgyuosanuiianelavesgndn
Mrdwmaronnundlalunistevesusinauazanuaslasunginssy (Cankul et al, 2024; Rasoolimanesh et al,,

2016) Faguduimssuinuanduiimuaiddguesanuimelavesgna anunslalunisde wazarudslaly

WoANIIUVRIUIINA (Cankl et al.,, 2024).

107


https://www.sciencedirect.com/science/article/abs/pii/S1447677016000061?via%3Dihub#!
https://www.sciencedirect.com/science/article/abs/pii/S1447677016000061?via%3Dihub#!
https://www.sciencedirect.com/science/article/abs/pii/S1447677016000061?via%3Dihub#!

NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (101-124)

v %

He: N53U3ANAIAIUNTUSNIRBVENAN RSB sUInsianunslalunsnauviouie g

Hy: MafusamAduFunuTBvEnamamsaduandenudtlalumanduinyiondiedn

aunsnela (Satisfaction)

anuitanelalagialy munefs nsmevaussmeduoisuainenslénanfusiniouinsvosuilan
(Oliver, 1997) viaLfunsussifiuiwandusiduneuaussanudomsldfifiode (Zeithaml & Bitner, 2003) lus
sfuvisaiisrrnufisnelafernuidnlnesmiiyanaldsundsnuasvidossninenndeusugaantaienis (L et
al,, 2021) AufanelaiieduesduseneuddnlunisaiisUssaunsallvfuinveadien (Shaykh-Baysloo, 2021)
anuilanelaveainvieafisainldainnismevausmisensualiisnannisnevaussdenisfusdeszaunisal
M15U3N15 (Qiu et al, 2024) TngtinvieafivafifiaufisnelasziUisufisuanuaanisneulazUszaunisainds
nsumsiliiAaauidnnels wislinela madnvieniienldfuanuidniusuainanuiivieaiisaudfiois
wela Fsmsiiinvienfienfienelatuuszaunisainsveniionfiazdlonalunsnduaviondiendidndedenniu
dilalumsnduaviondisatdefunisueenieduaufianela (Viet et al, 2020) aruduiussswinganudia
welauazaruaalalunandunvondisd Faduuundsfiamnsatunesuiengfnssutinveaiisnieatuam
filaazfunienduindsgamnslatsmaviaiudnads enufiselavesinviondiendisnsnadeniudlaids
wqaﬂssm‘ﬁ'Lﬁuﬁw%wamqmqLLazLﬂuﬁw%waL%quan (Soonsan & Sukahbot, 2020). Yonantiuud anufianelaly

v o ¢

anuivieufiwrvestinvieaisafinaanuduiusiuuiniuanuaslalunisndvuiieagvesinvieaiien (Bayih &

v & W '

Singh, 2020) Madun1sAnwIAIeFULITEin1TEudunansynuludsuanuesauiawelavestinviewneNdae

[

ANUAIlaluNsNITNAULVIBANeIE1DNASY (Khasawneh & Alfandi, 2019).

He: auiisnsladidndnanmemsaudeuindeanuaslalunisnaunivieaiiengn

NBUKUIANNITIAY

v ¥

NNITNUMIWITTUNTTULALATBR ety 3deldhundvunduiufaieldiunseuly

1Y

nsAnwINssuInwanuaianmaneUatenis nssuinuAiuanuadlalunsnduuveaiisngivestdnviediien

ee

Inefianufaneladuiudsaunanseninenuduiusveanisiuiawdnualaavnedatenis nmssuinnaua

'
a

Aanuaslalunisnduanvieaiienyn nsdl@nwaiulunanaisiu Samingsnugssnd Fefnuidusnidnsnase
AnuaslalunisnaunIvieuie1g1lae #nw19198991n Jeong and Kim (2019), Ghorbanzadeh (2020) wag Vin et
al. (2023) 59ufi4 Viet et al. (2023) 3laduusnddnsnanenuddalunisnduuviesiiergiduanslunsauy

WUIRRNSANETUAINT 1
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H7

nssuinnanualyavig H3 H10 4 N\
Uanenig Hé . .
- Ausdlalun1snduun
AUanela L4
¢ Rz NN
" H11, H12
nssusA H4, H5 \ y
- ANAINIUNMIUINS 3
Y v H8, H9
- AU

AN 1 NTDUMNANLUNNTIRY

A5ATUNI5IY

Uszyng lunsideadsil fe tvieafisnvnlnefidumanseadisrtinelu 3-6 Weufimulununais
Jadagsunfont iedenwuaniudisn 4 Tumulunawaisiy uaz/v3eidnsauAanssudng 4 Ansanlunuman
suilddadu Ingldinaveadedlu 1 fu ddldswAanssudmdugfiuvininfeunufoasssy Gelinsudunu
Usgrnsiuida

GGHIPREERE dnvioadisrsminefidunevesiisisinelu 3-6 Weudtanlunanansnu Sminasugs
511 iied suvuaauiiang 9 Tuaaulunanans waz/viodhsauianssusng 4 Ansaaulunawarsulddnty
Tngldamieadiodlu 1 Ju FshismAanssudmsugiunmindnifiesdfifisssu esanlimsuduulssvnsiug

o =2

favestinvieaieinduuiieigifiasulununaisiy §33eddldgasnsiuinuuinngusiaetiaves Cochran (1977)

U

Psgdiuanutiedu 95% Mty Awiangusiegrstumiideanisie 385 au lunsfinwasadfideldiiuwuuasuniu

Hanysalladuiunedu 393 ga Jannniuianqudiegatuniawinld 3sdedniisanedmiunisiasiey

e

UBHG
nsguNguRIaE1e Wun1sduiegdlienduniiutiazidu (Non-probability Sampling) Tngld3sn1siden
NANAIDEUUURNILIN (Purposive sampling) Inediinausidnadl 1) dnviedilearilneiifiuniauniosieat

melu 3-6 weunamlununansy fmingsugssni eglutiafoungainieu 2566-uwieu 2567 2) dnvisaiien

=b

TinguszadiionsidenvuanIuia o luaulununansnu way/vmsednsiuianssusng 9 Ansaulununaisny

AT 3) Unvieadenildnavieadiedlu 1 fu dskiswfanssudmsugnuniinien i ifisssu 4) dnviesdien

—

v
'

Tngsaus 25 Fuly

q

1309l 14lun15338 Ao wuvasuaiu Feuseneuldaie 6 du el 1) Joyadiuyuanavedlney

(% '

wuugeuny 2) NsTuinmdnuaiaavingyatene Usegnaldann Kogyigit (2016) 3) mssuiaman Yszgndldain

a

Yao et al. (2020) 4) avwiianela Uszendldain Viet et al. (2020) 5) anuaslalunisunvieaieadn Ussgndldain
Mohammed et al. (2021) Ingf1a13LUU Rating Scale m1335 Likert’s scale il 5 5z6iU Ao mmﬁqm 170 Urunang

oy uaztesiian 6) Tawausuur AMauvaeilaiiedalonalidnviesiienanaufngiii

109



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (101-124)

NSNAFULATEIND NINAABUAILTIEINTIAULEYW (Content Validity) IngnisAiuiamaiaaiiaing
40nA8 895N AN 1NN UTRUTEaIAU9IN15T98 (Index of Item Objective Congruence: 10C) lagil
N13ATIVFOUAMAMYBNATOND IngrliTetvydiuiu 3 A HdANNTeInylusesiide iieiensiaasuaiy

° '

nipwazinAugdinUTulssiluwuugeunulvigndesavnzan Tngyntemniuegsyning 0.67 fis 1.00 ¥4

)
fiosfidTunnd1 0.50 (Rovinelli & Hambleton, 1977) fedarnuiuldly Snimsareunmnmuesaiasdors
AuAsUdULATAIENAdesTBaiian (Content Validity) vesuuuasuniuinnsounquiLUsusasffifoinis
Anwdeld uariarumngaudunguitegisilldifiodn saisnimsnaeunslinie wdnindumndiulss
uiluilelilduuvasuanianysal Aeuazihluneaeusely

n1smadauAuLdeliy (Reliability) Insn1syiiadosilelunnasafudmiy 30 yaiflemeanadesiures
WUUADUAIY MeIEn1smAdulszans ueainvesnseuuia (Cronbach’s Apha Coefficient) Afildazsaadien
WihFuvEeunnn 0.60 Fsardeinwuuasvanytuanunsath Ul lumsidula (Zikmund et al, 2013) fatiunsin
AT efieveadeyannnquitegsiiviinsiiudansyning 0.623-0.855 ruinmsif ivuali3eagule
wuuaeuaiinanidede

nafiusauTandaya fuideldduduiuieyadenuies lavasiiulunsfudeys u anlunomansu
Tushawgaineu 2566-aweu 2567 Tnsmsuanuuuaeuanauasiunduausenues Juanuuuasuaalsiiuiin
ylneiifogdoud 25 Tuly AiAunanroniisadiniely 3-6 Weufianulununatsu Swingsug o

1Y) s

noUszasALiiodeunanuiang q Tuaiulunanansy uas/MsewdsuRanssusng q Anealunanaisiule

pid}

v
o

avu Ingldiavieaiienlu 1 Ju FeldsiufanssudmSugiunndniieun Ui dfsssy

aad a 52 aw & Xa av A a = Y aa a € v o &
ananldlunisieszideya uddeduilidumsidedalsnaidnisldatalunsimsesiveyadall
afiABeanssa (Descriptive Statistics) lfniiasendeyameaade (Mean) azdrudosuuiinsgiy

(Standard Deviation)

a

afifLgaaysnu (inferential Statistics) lfn1s3iAseilunaaunslaseasie (Structural Equation Model:
SEM)

1) M153LATIERRIAUTENOULTSEUSU (Confirmatory Factor Analysis: CFA) Wiefuiusiysdesdussney
gosianlsiidunalalulunaninsin (Measurement Model) uazluinaaunisiassasns (Structural Model) va4

nsfuinmdnuaigavinglatenie nsiuinuan anuianelauazanundlalunisnduiivieaiei

' Y

2) MIUATILAEUNN (Path Analysis) iaTATIZRANUENTLSTE MR TE NS Taevinisfinying

o
2 v o

YUIABALT AN NTNAN8N1TUTEUIUAIFUUSEANTANOND0Y S aduUSEANTIEUNI9 (Path Coefficient) 119

dnSnasIu (Total Effect: TE) 8nswan1emsa (Direct Effect: DE) waydndwaniawsy (Indirect Effect: IE)

NANI5I9Y
nan1AnTideyanulalediuynnavainguniagig
I3 v 1 U 1 1 U U 1 ! 1 & a ¥ J
nnsiiusvTdeyannngudlegnanuin nauiegsdlngdunands Sosaz 60.8 $1uu 239

AU 918 41-55 U Fouar 34.6 91U 136 AU war 56-70 U Fovay 31.6 31uu 124 AU N3ANwITeRuUTya193

o

Foway 51.1 97U 201 AW @NINGIAAEIUM Jeuaz 33.3 91UIU 101 AU UATDITINTUTIWNT/NINNUTIVNT/

v Y

NINIUYRISE Se8ar 23.9 911U 94 AU 518le 35,001-45,000 UMW Se8ar 51.4 31U 202 AL Uagduegyly

o«

'3 =

Jingug 11 Jewaz 39.7 F1uau 156 AU Uavdniaguns Segay 14.2 914U 56 AU FMUIUATINUWIBUTE?
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wnnin 3 At fevaz 47.1 S 185 au wssgdlalunmadumanyeadleanniigaiiomsinreuuagiounans
Yovaz 55.3 uwaziiioWanlawasdndyaaldindeu Sovay 334

NANTITAATIZALULAANINTIA

mMsinTgesduszneudeusulimamnsinveslassaiianuduiusvesduusudasdaildain
nManuvmTIAnssuiiisatesiufuusnsiusnanual mssuiamen anufimelawasanudalalunsnduan
vieaiflend wuiluinaunsiafienuaenndasiutoyadaszdng (Model Fit) Tnefirdail RMSEA 1wy 0.045
AUl CFI AU 0.98 Adastl NFI windu 0.96 Aaasil AGFI Ay 0.91 At GFI iy 0.94 wagasail X%/df
whitu 1.81 Fsfiauaenedesnaundudulunanasianadd daniu lunanasiaifinuiemss lnsseanden

AETANTTIATIRIANILIIRSaEANWeRoelASIETUTINg lunn 59 1

A151991 1 HANNSHAAIANLILARNINTIA

Constructs
o Stand. Coeff. Cronbach’s
Aus X S.D Reliability =~ AVE
(Factor loading) Alpha
(CR)
1) msfuinmdnualyavangdaienie (PDI) 0.83 0.83 0.50
PDIL: yhuddndleuduildsuuszaunisalinums
o L 484 037 0.71
U URSIIU0E1UI3
PDI2: viuzanAuAiunalun1sM AU
D4 4.84 0.37 0.72
Vioaaulununan s
PDI3: ‘vhuiﬁﬂﬁﬁlﬁ%mmmuﬁﬂﬁﬁaﬁismmdmﬁm
. N 488 033 0.71
fanansaviusalaautalagtu
PDI4: viuflanuiandeiauinisniuaileyan
wazanuduivewuesnendadonsaionssuaia 474 044 0.73
au
PDI5: viuilanuidanvesnuainsuagiansniiuiie
. 4.87 0.34 0.67
RONNTAIEAUT
2) msfuiamuAidiunisuinig (PVS) 0.74 0.78 0.55
PVS1: vhutevesfissaniieniumauniiodumaly
3.48 0.63 0.54
aulununan s
PvS2: anlunanarsufinisiiiunsitasaanaune 4.57 0.53 0.80
PVS3: anlunanansufiassnneanuasainnden 4.59 0.52 0.85
3) MmsfuianAuiunu (PVC) 0.86 0.81 0.52
PVCL: Mssiiumdluanulunanansunsaifuaiv
L 436 059 0.69
Rufidngly
PVC2: smdnstausilusiesiufifiegdiulngidusian
L. . 341 065 0.62
MidonndeafiuAMAINHERN 0
PVC3: vosiisyaniineedisadueiraniste 335 060 0.79
PVCa: msdumavioadiodluafalifutisnaiiduen 435 055 0.78
dmsuvinu
4. anuiiawala (SATI) 0.62 0.83 0.63
SATI: virugeuIAanea1eeEIUlNINaI T
4.58 0.54 0.86

NNIDUY
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Constructs
. Stand. Coeff. Cronbach’s
ALl X S.D Reliability =~ AVE
(Factor loading) Alpha
(CR)
SATI2: nsviaeiienanulununalsAsstyinlvvinud
L 480 040 0.59
Anumanmaula
SATI3: Tagsiuudy vnuiianunelatunisuvieaiien
yx 480 040 0.91
aulunwmansuluasel
5) Anunstalunisnavuviaaiiaadn (RI) 0.86 0.57 0.84
RIL: vinuddlafiagnavanidoudiulunwnaisiudnase
a.77 0.42 0.81
Tusuran
RI2: MunSauiarwuzthaulunvnatsuwiauly
. 4 475 0.43 0.75
AsEUATILALLNDY
RI3: vinudnmdrdisnedfuaiulunanaisiuindun
. o 477 042 0.79
gomneUanemsidunsanmeindyao
RI4: nsluidouaulunenarsudunmadendusiu
wsnvasudmURINTIUNIVIBLTEILUUNNG 4.78 0.41 0.67

AU

= '

101397 1 nududsildlunsidedaunmewnasianimingnduds (oading) Tasfinnsald
f\nﬂﬁhfmﬁfﬂéfanﬁmqm’h 0.50 videvmemnuisindsiinanannsnesuisumngnisallduininfesay 50 duwa
yoarmimtinogsewing 0.50-0.91 Fafusyniriunast definsandianudesiudesdusenou (Composite
Reliability: CR) Uszifiuanneiainanderusinvesiaulsulsds agdasfianaunnnd 0.60 (Fornell & Larker, 1981)
ﬁqwuﬂmﬂaqﬁﬂszﬂauﬁmqmd’]mmsﬁ drurpnadismsaduniion (Convergent Validity) Useiiiuainaiaaiu
wUsUsauadsvesiulsiiann Tiruasdusznau (Average Variance Extracted: AVE) dedosfid iy 0.5 (Fornell
& Larker, 1981) wagnuIiLUsusiAdaus 0.50-0.84 aunsnesurgldindudslundazesdusznaudl

anuduiusnelulusgrefiuazannsaaduegluuunsinluesdussnovvesmuldidueg1ed

A9199 2 NAAN©YINITNTIADUAIILATITITWUN (Discriminant validity)

Auds PDI  PVS PVC SATI R
mMsfusnmanwalgaineUatena (PDI) 0.709
NsTuIANAIAIUNTUIAS (PVS) 0490  0.742
msfusAMA AU (PVC) 0380 0460 0.723
AuTiawala (SATI) 0380 0360 0.260 0.799
aruidlalunisndusvisadiedsn (R) 0300 0.280 0260 0380 0.757

91915797 2 Hun1snTvdeuAMUATITISILUA (Discriminant Validity) A A15A599@0UNITRUILEN
1A59a519989Us (Construct) lngvaranuvaaunaziuysnaauiinudannasiu wuseniusensdniau (Hair
et al.,, 2014) TngvnsnadounleatadsauwlsUsuiiatale (Average Variance Extracted: AVE) Fasndides
999 AVE 41nn21AduUsEaNs anduwus (Correlation Coefficient: R) 53w19e3aUsznau (Fomell & Larcker,
1981) fatfu TamataNATITANUATIERILUNARARINNNSANEINUIN AvasiaLUsueE PDI PVS PVC SATI uwag R

Muandlunnsned 2 gannendulssvdanduiussennsiudsuansdmiunmonudindinunsadduund

112



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (101-124)

ANSIATITALUAALATIHSS
N139399ADUAUNLILANRATAIINYNADIVRILUARANNTT IATIATIMUUTIABIAUFURUS LTI 10

FENINMTTUININANBaIRAnINEYa1enIe MTSUIAMAT ANuTwelawazaunslalun1sndunvisaeIgIves

Ya U = o

Unvieadigavnilne: nsdlfnwaiulunnansy Jamingiugisnd fidedeiiunsusulunaaunislasasg

Y
(Model Modification) 910115199 3 wu31 lassaianuduiusianuaanaaeiudoyaidausying lngdlauil
RMSEA winfiu 0.049 dinanenail sl CFI windu 0.98 dauneeatl NFI ity 0.95 daundndvil AGFI wirfiu 0.91

dmunARell GFIwindu 0.93 wazanaail X2/df Wiy 1.949 Fadulumunasiisvuall wandiiiiuinluwa

aunmsddlasainuannfgiunsideiinnuaenndenauniuivfeyaleUsy dnddalulumunasinadn

M19197 3 HansUTEIUATUNaNNGURUTRYANUTEINYIRUUTIARIENN1TIATIATIS

Observed Recommended
Indices Abbreviation References
o - . value criteria v -
AYUAINUNAUNAU ANYDd PR - B9
AEDA LRI IUNSNAN TN
Normed chi square Xe/df 1.95 <2 Ullman (2001)
Goodness of Fit Index GFI 0.93 > 0.90 Joreskog and Sorbom (1989)
Adjust Goodness of Fit Index AGFI 0.91 > 0.90 Diamantopoulos and Siguaw
(2000)

Normed Fit Index NFI 0.95 > 0.90 Bentler and Bonett (1980)
Comparative Fit Index CFl 0.98 > 0.90 Bentler (1990)
Root Mean Square Error of RMSEA 0.05 < 0.05 Steiger and Lind (1980)

Approximation

nsATeidunidnina
NMTIATIEMEUN1EVENavelaTIEsIANNFURUS wanslun1san 4 wag 5 MINNITAFRUANLAZIUNTS
A98lun15199 4 wudn N1 amanwalaananglaten1aliansnan1auinden1sTuI ANAIA1UNITUTNNS

(B = 0.74, p < 0.001) Uagn153UIAMAI LAY (B = 0.47, p < 0.001) el Ayneaii Jeaenndesiv

[ '

auuRgIU Hy wae H, wenanil MmssuinmdnvalaavuneUatems (B = 0.37, p < 0.01) kagN15TUIANAINIUNNT

U313 (B = 0.43, p < 0.001) figvEwansuINFeAUiwalaegvitudi Ay aduayuauufigiu H3 way Ha Tuvne

Y v o

inmssuinnrsuduruliiidninadennufisnelasg1slifeddty (B = 0.09, p > 0.05) FeUjiasauuigiu H5

7

v a

dvsuenusslalunisnduanvieadisngtunuin 1ESudvsnamensaanizananuiianela (B=050p
< 0.001) afuayuanNigny Hy luvariinissuiamdnualganunedatenns mssuiauaifiunisuing uas
nsfuinaauduyuliianinanwmsseglidud Ay JeUiasauniignu Hy, Hy wag H

MTIATIEiEnSnadIi1u (Mediation) Ineld Sobel test wuin Anudsnelaiudulsditusvinaain
nsfugnmanealgavangUatenis (B = 0.19, p < 0.05) uagn1suiAMAIIIUNITUINT (B = 0.22, p < 0.05) 1U
ﬁﬂﬂawué?ﬂf\]T,uﬂWSﬂéJuuﬁ/iaﬂLﬁaa%ﬂaéwﬁﬁﬂﬁﬁm auayuaNNAgIU Hyo wae Hy, wanuiianelalylleiidudauys

¥ Y v

daiudnsnaainnissuinuaiauaunuludrnudslalunisnduunviesneigiegsditedidey (B = 0.04, p >

Y 9

0.05) JeUfjiasansAgu Hy,

A19197 4 KANTNARBUANNRFIUNNNITIY
113



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (101-124)

= v o HANTS
AuNAgI AUFUAUS B SE  tvalue
NAgaY
H1 nsfuinmanualaavneUaen1s — MIsuiAnAIAUNITUINNg 0.74 009 7497  gousy
H2 nsfuinmanualaavineUaten1s — mMssuianAauiugy 0.47 007 637"  gousy
H3 nMssuinmanualgavangUaenis — anuiianela 037 014 260"  gauly
Ha nsfuiAuAIRIuNITUINIT — ANuTiawela 043 013 336"  wewiu
H5 nsfuiRuARuAuY — Anuisnela 0.09 0.07 1.20 Ufes
H6 anufisnela — anudalalumsnduavieadiesdn 0.50 013 390"  wausy
H7 ns¥uinminuaigannetmens — anuidslunisnduivieadioadn 001 0.11 0.06 Ufjuao
H8 ns3uiamAndunIsuing — anuddlalunisnduimvieadioatn 009 011 -0.84 Ufjies
H9 nsduiauinduiugu — aruidalunisndusvieadioatn 005 0051 0.95 UfLeo
H10 nsfuinmanualaavineUaten1s — anuitanely — 0.19 0.09 2.18* 8Ny
Anuddlalunisndusvisaiieadn
H11 ns3uiamAndunIsuing — anufisels — anuddlalunisnduin 0.22 0.07 251% gawTy
vl
H12 nssuameduduu — ansfanels — anadslalunisnduin 0.04 0.04 1.15 Ufes
vipaifieadn

NUYLNR *p<0.05, t>1.960, **p<0.01, t>2.576, ***p<0.001, t>3.291

NNMIAsEdumedsnalunad 5 wudt sauuslulusaainsaesiuieanunyssiuvesnsiug
ANANAIUNNSUINISIATeEaY 37 (R? = 0.37) nstuinamauduyuladesas 13 (R? = 0.13) Anufianelalasouay
43 (R? = 0.43) wazanusslalumsnduanvieaiisislidosay 32 (R? = 0.32) Tnsanufiemeladidvsnanisnssio
anusslalunisnduanvieadiendsndian (B = 0.50, p < 0.001) Tuvazfinssuimmdnvalgavanedaeniauas

N35usRuARUNTUINsEanEnansdeurenuadlalunsndunvisaieg i uauianelasg1alTad Ay
(B=0.18,p <0.05uaz B = 0.22, p < 0.01 MUAI)

A15197 5 NANNTIATIEMEUNIDNTNE

Auusdasy
Aaudsany R? Uszimdvdwa  msfuinwdneal  msSufamen msSuiamen -
. ~ . auiawala
aungUanens  dumsuinms dudunu
. AT 0.74%% - - -
nssuianen .
. _ 0.37 GOH - - - -
MUNITUING
I 0.74%% - - -
. AT 0.47%% - - -
nssuianen .
. Y 0.13 GRH - - - -
Fugunu
T 0.47%% - - -
NIAI 0.37* 0.43% 0.08 -
ANuiswela 0.43 NGEGH - - - -
Rty 0.37** 0.43%** 0.08 -
3 NN 0.01 -0.09 0.05 0.50***
Ausdlaly 0.32 3
NNDBYU 0.18* 0.22** 0.04 -
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Aud5ddsy
u a a o Y s 4 o v 1 o v 1
AUIAY R? Uszamanswa  n1ssuznmanyal  N1SIUZAMAT  NISSUZAMAT -
. _ . . ANuNInela
qwmaﬂmama AUNIIUINIT mumuvgu
ANSAAUNN U 0.19* 0.13* 0.09 0.50%**

YioufeITn

N8R *p-value < 0.05, **p-value < 0.01, *** p-value < 0.001

anUseNa

v

nsfuinmdnualgpmneuanenisidvinamansndaindenisiuinmaiadiunsuinisuaznisug
AauAduFunuieaudslalunmInduirienisnn wanviudlednvisaiisafinisdusdenmdnvaiveaunas
vieufivrgamnearemslusswinmaeadisatuszdsnahliinvioandisafinisiuifnmevesunameuiioade
ufuisludumsuimasasiaauidndualunisviendedluafaiu fsasvioulifiuiquenfiinvionden
Sufnnuimatildsuuazdunuiildludusudsddyfidenlsssrinanmdnuaivesgamanearsmstunnudila

9] oAl

Tunsvieafisnd fafumndoamsliiAanssuiauafifsowndsiondsanisdunssuinmdnvaiganune
Uanemsdludhumsiviivssdiuananuidndundn sznsiuinmdnualvesgemnsaeniswesinvieadion
Huosdusznovddyiidmaludsuandenssuiauaidadensiuinadnind uadausnifuauaiamung
Unvioudienfaviuuldusslafiosndunnvioniions (Lu et al, 2023; Rilantiana et al.,, 2020; Susanto et al.,
2024).

nssuinmdnuaiganunedatemadidninanemsadsuindeniuiianels Femndnvieaiieafinisius
AndnwaiveanIUaBsvesuawniisafi daiauardmanoaufianelanindu deeanuiovelaves
tnvisafisndunadwsanmsussiiuinUssaunsalildfuasnadomdoiiunitanunian s mnawdnvalves
nmngUatsyaldsunsuimsdamslidululumedid dnvisufiraziinnnuaanisludaun uazsdlolddy
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Abstract
The objectives of this research are to compare the financial cost of ESG bonds with those of
conventional bonds and to examine the impact of ESG bonds on financial costs. The data used in this study
consists of secondary data collected from the Thai Bond Market Association website and financial
statements from 2019 to 2023, with a total of 1,267 samples. Multiple regression analysis is employed to
test the research hypothesis. The results indicate that ESG bond type has a statistically significant negative
relationship with credit spreads at the 0.01 level, which is consistent with the research hypothesis.
This suggests that ESG bonds have a lower financial cost compared to conventional bonds. Additionally,
the study reveals that bond credit ratings, return on assets (ROA) and company size have a significant
negative relationship with credit spreads, while debts-to-assets ratio and current ratio exhibit a significant

positive relationship. The findings support the notion that companies can benefit from issuing ESG bonds.

Keywords: Credit spreads, ESG bonds, Financial cost
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AN5199 2 AMUBANFISENININTESUTIIURaTATI@1 ST UANUTIEY

ATl anaaitduams sty
Tnguszasan1sldiu wiellumssniufanssuily wiel#lulassnisiudandon deu uaganudsdu
AUszidiunnguen - g - afuayulvil oncunsiansvildaaiy audidu
(External reviewer) (Sustainability-Linked Bond) ﬁLauaﬂJ’lﬁJLLﬁﬁﬂamu

sz selvivedulvsigussdiuneuen

NLNUNE Tenunansiiiunuuaznaneuunuliiuin  ddedmuaniduaaferiumssenunsld@uu wu
awueNLTEEEIaT Wy lnsunansel TIBNURANTENUNITIAUVZTORWINGBN TIETURA
Tngvalulsiiidemnuniiiay auAuntvserarNE5e

#ia: The Stock Exchange of Thailand (2023) 51usalagg3de
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Nnugaa1Uu (Institutional theory)

naufan1vu (Institutional theory) Ing DiMaggio and Powell (1983) Lﬂqungﬁfﬁmﬁaﬂma%mﬂ

'
a1

msdnaulavesussnlunseonamansuissuaudsiu nguiaotussuedusidndu (Isomorphism) fidswa
sonszuIuMsUTuRvesesinsiieildnuaradefussdnsdy q fegluanmuindoniisniu duneglndidssty
nsideneenasansuidunruduieuivasusvnsuiumnesnnsaisvidunudsdy wazesdns
fieates wu aweusaaramiineuasnomudsaunsiaumaneuildnsatuayusndae

LIRS nFuveIng a1ty (nstitutional isomorphism) a1unsautsesntdu 3 Usenis Laun nils
LSHENFUBITFU (Coercive isomorphism) fis LIsHANFUAARIINAEBUDNYDIDIANT 1U 3U1a Whenuffy
aua sdelfdnlfdeinswnalumstduliesinsuoRnmudetmunviongnasifinaely aos wswdnduds
\Beunuy (Mimetic isomorphism) fi ussndnduiiiinanannulsiwiveuvestorivunvsonginasisng 4 vinlias
MadsuLuUNeIdnsuvsTauAudse mnuisuIEnliaansaufiRnudenuamiengunasinignianldi
Uitieglunguanavinssuiieniueivaziimnudsdlunsgadernuveusssu nanfe nsgapdesunslunsly
UsglovtannmnineinsvesuisvliAnuselomigegn uazam usiwdnduifial fUA (Normative isomorphism) fe
wsawdnFufiinanadewvilufiesdnsiinas fuRnuunmsguiidvuslagmizsnuitugua

frfimnsananusmdnduis 3 Ussanfunsdadulaeenamasmisunnudsiu Sanuduldliioiem
$uLIN 9 BuseneTENMEFuA N NUIIRENFUATUATR Hemnnstulunuieniuiunadon deu
warssnniviaidudeividvlutagtuiisnseyih dmuusmdndudedsdy Tesugluriuniimhenumiuddu
Thssnileannaansuiidunnudiduioadamedeyafefulasnisfasifuuluamu mudmsiainenu
One report #28 wonantu gildldidsorndudnnilwssndndudasduiivliuisndosguasnudiu
Andeunasdany (Deegan, 2002).

vdanfuTEniuusn senasasnisuaudEuluudr Utluddunds 4 eradonsenasanswil
Ussianimuludeuiu sussungldfeusmdndudadouuy fannfinsananniseenamansniussamily
Uspinalnefifiaudululd Buein Tl wa. 2562 Sdwnudoenamasviidumaeniu 2 918 uandfintudu 22
s161ul) w.¢. 2566 (The Thai Bond Market Association, 2024a) ASsusnii uS¥m 7o n3y Toanad s1fn
(uwy) pend1vrens1asvil i eayinydwIndon (Green Bond) fiyariniseesdeiiunityaniiiiausuie
(Oversubscription) 11nn11 3.3 WwpsyaA 7 iauaie uiens1arsni i ooy $nvawandou (Green Bond)

Y9IUTYN 519 n3U 9110 (Un1vw) T1namuaeIgeuinnii 9 1M1vesyan i tausvie (Sritong, 2021)

'
o

dlonaneussmusraumnudidaluniseennsasniguanudduuds onadululdividnsu 9 wRUUID8N
psrEnTniRueusEuduiy

wRmREaRufuUsTldtuaduuensRuvasnsawil

“’Ji’mﬁunumamiﬁu%qmwmwﬁu aw‘;”mﬁwﬁunumamﬁya WU 91u3§Bve4 Eliwa et al. (2021) 7
vhmsAnwanuduiusseninssyaniamnsdidunuiunsawmedeyadudaanden dnu wagsssnivia
maau‘%@’mﬁ’uﬁuﬁqumamsﬁuﬁi@mﬁﬁwé’mwdauszmwmaﬂLﬁyaahEm'a@hLaﬁlamawﬁ?{uﬁﬁmiw&ﬂﬁumaﬂLﬁyw%aﬁ
1581731 G’Tuﬂquﬂ'ﬁfﬁuﬁummﬁami (Cost of debt) (Raimo et al., 2021) W3 DTNTINANDULINULT DTALYEANLLE B
AUATAN

v
av Ao Y a

AL TTAAUNUNNTRUYBIN A TUTLMIEMIE TN TIHARD UL YALYEAINLABIR1UATAR (Credit

spread) ¥39dUANHANBUWMNUTENIINUTURTTTUIA TUunTa@ sullienvunlanyugwmlouiu laedisnisAuiu

o &
PNU
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SPREAD; ;= Corporate bond yield,, - Government bond yield,

=
e
SPREAD, = SRTWAREUUMLTDYALYANMAENAULATAN (Credit spread) YOIUTEM i al A1 t
Corporate bond yield,, = WanRUWNUYRIMTIENIViveLenYY | 818 k U
Iy

Government bond yield, HanBULNUYRIRUSURSIFUIRETY Kk U

GTﬁmﬁygﬂﬁﬂﬂﬁzﬂumu?%asjwwmmﬂma L% Demirovic et al. (2015), Li et al. (2019), Lian et al.
(2023) waz Zhang et al. (2021) LpsnAunuNIINTRuT A lnesnsHane uMLBYAITANIEDFULATAR
(Credit spread) \fusazsouisnuidssvesfeannsarsvi uazaziouliiiufinisnovaussvasmainsio
ArandssduLnsin (Credit risk) niaaudssainnisiindiseni (Default risk) uiiinaglallduanadsdununisdtu
anuaresuTEuAnm (Mendiratta et al,, 2021) uanansarndununisnisiuiiiadlasdununisgBuresuidv
(Cost of debt) FaLdudazviouiisniuannsalunsindulanslunaznanisuuiRausunisuimssanis

99USEY (Eliwa et al,, 2021).

v '
v o o =

AIL SN INANDURNUNBYAWEANUEIPIUATAR (Credit spread) NagyiauANNEEIWATAR (Credit
risk) @eUTENTNINNIIANLERweTUsTRISgUIadagnivunludatafiassnuingusyasdvesd3ideiiseans
NAFDUIINITNUTEN0aNATIaNsNlAUAUE T UL FzderanisUszilunudusvesdnasusensian s

fuANNSITuagNels wariinnudeaunysetesnnsiansuiluvs el

¥
1 v a =1

Jadefiduiusraduyumanisiuvesnmansuil
At muaiulsiunudnvastemavi wasfudsmaiyTiduiuuseualunuide fd
ANAN YL YBINTIE T
Zhang et al. (2021) wu3" SusuiashnvansEnsWl nnuduiudidauiesnsnaneuwuiievaise
mnEeduAsAR (Credit spread) ssanifushazteulifiuinmsiansuiiuiinnudesiuasin (Credit risk)
wioAdeannsiatIsewil (Default risk) lddmaunindusuiasinuosussm (ssuer rating) (Cao & Wang,
2022; Lian et al., 2023; Liu & Liu, 2021) mJ5amqmqmsw5uammmmmsﬂafliwimﬁﬁmmﬁmﬁ’uémﬁ'uﬁu
(Cui et al,, 2023; Lian et al., 2023). LwiEJSJ'N"Liﬁmmﬁﬂ'nfsé’auwadauﬁlﬁwummﬁmﬁuéiw’mmqmaqmwmwf’;
SUShTWaReURNULBTAERAUABIRIUATAR (Credit spread) (Cao & Wang, 2022; Liu & Liu, 2021; Zhang et
al,, 2021) wienAdeluedndmunanisinuiitaudetudie ¢l ”aﬁlﬁﬁmum@mﬁﬂwmzmaqmﬂmwﬁ dulgiun
TUAULATAR D18 LA ULIADINTIAN T Jududsmuau
AUy
uaﬂmﬂﬂmﬁﬂwmmaamwmwﬁuﬁa FuUsmedadfiunumddglunmsiessianudemisiuasan
(Credit risk) %3 8A314E 89990 n15AATI5E Wi (Default risk) Beaver (1966) WU31 §R51d@7uN1IN1513 U0
AIANTSAIANELINAINIINTTUYRIUTEN Tneanizeg1abalasead1an1anisiiy (Leverage) Demirovic et al.
(2015) W SasrdruniiaususeduningsauimuduiugidauindesasnaneuunuiloveiveauEs d
\AsAn (Credit spread) Fadululunumadienfuiunuidsdu 4 (Cao & Wang, 2022; Cui et al,, 2023; Lian et
al., 2023; Liu & Liu, 2021). YonaNHUITeuns Ohlson (1980) Smuin armassalunsyrils (Profitability)
AnNAaDINI9NNTIEY (Liquidity) Lagauavesusem (Firm size) anunsatanldlunsiuiganuiiazsduveanis

Fuarat8vaUSIMlAluAY 97U MNUSENADIN1TEDNATIANTUT AU LEEIAIULASARED ol utladendnily
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AMVUAR U UNIINITLIUVDINTIA1991E (Cui et al, 2023; Demirovic et al, 2015; Lian et al,, 2023; Liu & Liu,

v
v A

2021; Zhang et al,, 2021) :1u3FeFslannuadnusaruaunguaulsnatyd ael Tassasiamianistdu
AMUAINTOLUNNTYINNILT AANABDINIINITRUY LAZTUIATDIUIEN

NINAUNHUNAFIY

nuAeElEmunngUszasflunsfinuly 2 Vagns §iseTeimuaaunigiuly 2 9o dail

nuAdeluefnldnuaruuansssnindnsnans UL 0TRIEALEIA I LLATARTILINATNYTZAY
Yo TEni 1y Cicchiello et al. (2022) Anwilieufieusnsmansuunuiiesaweanudovnuasanseming
mwmwﬁﬁﬁﬂﬁ’umwmwﬁﬁaau%’ﬂﬁ?ﬁmé’au (Green bond) Wuin mswmwﬁlﬁaaﬁﬂﬁ?qLnﬂﬁau (Green

a ao

bond) fidnsmansuunuiesawenudessnuasiniivnininsasuinilvlugineutasndnisungssuinues
130 19 nanfie luaaumsalnaasegianundftu dnamuuisdnndulanaglaiunaneuunuianasmnidu
nsawulunsianmiliieausnedaingen (Green bond) uaadssinuAshn (Credit risk) ¥ioAILEERIN

YA o

nsiinsenil (Default risk) agwinfunsansuililufiniu (Fama & French, 2007; Zerbib, 2019). fhewmnil §3de

Y
ANMINUNALTANLLANFAID NTINANDUBNUNDVALYEAINULABIAIUATANTEUNINIATNETU T U Az AT TUNAL

o =

ANUEIBY ITeAlafmunauuRgiun 1 Judsil

|
[% o

H,: 8RS IHaADULNULNDTALSAINLELIAULATAAUDINS1E1IATAUANUEBUAIN IO IHAN D ULNULIND

YALYYANULFLIPIUATANVDINS AU T LU

uananiiu Li et al. (2019) IdvinsAnwuisafulususessmiiiooydnddwandon (Green bond
certification) 1 l#§un1sUszifiuainaiguen (External review) wuin asianswdifieeysnyauindeau (Green
bond) ﬁﬁma’dizLﬁumﬂmauaﬂsziaaammmhiaummsum%mﬂa (Information asymmetry) 5¢13198naYUAY
Uititeanamansuil vliinamuiianudetuiinisssaumusnunsansnid aggmirlldnuinguseasdiiie
Aandouniedny viawiiussatimunedueudidu Sntsdsasandununisnisiudndae (Zhang et al,
2021).

mAdeluefndmuin Yszdvsnmmsduiunusaznsamedeyasudundon e uazsssinivia
(ESG) vasuismdamarinlyiduyumsfiuiuvesians (Cost of debt) Aas (Eliwa et al,, 2021; Raimo et al., 2021)
e liitoidoimsamiduaudduazuandiiiuisandilalumsamululasamsdiuauddu

Va v

wazt1agdmanauInAuduunanIsRuiusenaglasuannsussilivvesinamu §3Tesimunauuigiuy 2

£l

H,: Msidunsiansvriauaudsduildyninan1aunesns Hano UL B YA AINULEEIRULATAR

TuauuAgiun 2 {idemadn Wemuaudadeduniieitewdy nsesnasiarsvilaiuaudaduasdrely

20NlATUTNTINANBULNULNDYALTEAUFLIINUATANTIAINIMITDTAUNUNINTRUARIN TS

3Bantiunside

UsEyINIUAsNgUA29E19

Uszansvesnudded Tiun asansuilssezen Aadefmuanguiieginiy PN EzEiTY
nedoufunsamnaunaansanTvilng senined we. 2562-2566 (oswnlul wa. 2562 Wudusniidnsesn

LAZLAUDVIEATIANTUUAUANUEIT UNETANA NN UNVBIAIUNNUANLNTTUNITANTUNSNNSNE LA AAIANANNSNE
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(The Stock Exchange of Thailand, 2022) Tagldentanignsiaisud nanatenau 4 duuseni aanzidou
lunaanannsnduwriaUsemalng ladsuuseniaanadoulunaiavannindidy 1o lo wazluisiuanTunianisidu
losandnvauznisusenaugsnalimdeouduusenaansifounily saunslisiunuidnisideyaliasudiu

AT IUIUNGUAIDE197I9EN 1,267 A108719 AINTIN 3 Uasn13199 4

M19199 3 Punguiegnldlunsing

S8azBEn T fovaz
ST Ty 2,387 100.00
W weniaansSevlunanavdnnind B e 1o wazusenilllaan 576 24.13
nzdoulunarnndnnsng
a01Uun19nN1TRu 437 18.31
Joyalinsuiiu 107 4.48
ﬂqmﬁaé’wmuﬁ”sa&iwsmaﬁ'uqﬂﬁﬁEJ 1,267 53.08

lum131991 3 wansnsnszatevengudleg19iildlunisAne d9uudiegesinduduiavun 2,387
Y ' 13 Y I ' o a o A = v v & @ aw ay vy
feg1e (Feway 100) Wevinngqudiedaiiduvieniaanelevlunainndnning 18u 1o lo uazuienililaan

=

nedaulunaIanannSngInuIL 576 F1e81e (Gogay 24.13) d@antunisRusuiy 437 fegne (Sosay 18.31) way

ueniiideyaliasudiudiuiu 107 Meds (Fosay 4.48) AundeduiungueE s mTugATeaLn 1,267 fiegns

wioAniluSosaz 53.08 vaanguiieg1avianun

A15197 4 FIUIUAIBE1TINTUAATNIETHUNAUAUTUALNENRAAMNTTY

NENYAEINNTIY asaswiliialy prEvERIuAwE By
U w.a. 2562 177 11
- adumiuninduayneadng 103 6
- nineng 21 -
- UINs 40 5
- Buq 13 -
U w.e. 2563 185 13
- edn3uminduazneadng 89 -
- nineng 39 8
- UINS 32 5
- Buq 25 -
U w.a. 2564 233 18
- adumiuninduayneadng 120 -
- ineng as 7
- UINS 36 4
- Buq 29 7
U w.e. 2565 303 31
- ed3uninduazneaing 143 1
- iNeng 78 9
- U 33 16
- Buq 49 5
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NGUYAFNNTTH AsEsuinIly AsTEnsuiEUANS By
U w.e1. 2566 278 18
- admnsuvSwalaznoasns 144 2
- niNeNg 66 14
- UINS 52 4
- Buq 16 -
591 1,176 (3ouaz 92.82) 91 (3ovaz 7.18)

Tuns19fi 4 uamsnsnszanevasnguiegdluusasngugnamnssy lnsutsoondunsarsviviluuas
asransviauaudBulugaed e, 2562-2566 Fesznauldrensansuivhlusiuiu 1,176 feths (Gewvas
92.82) uazpsIansuasuanudBusiuiy 91 fedns Govas 7.18)

wunldfuvemsansuinaluiiuduegrdeiiesann 177 feene Tud we. 2562 1Ju 303 fegrdlud
WA 2565 wavanaudniesidu 278 dednslud w.e. 2566 uaznsiaIsuiisuAud Ty i Ttudedy
211 11 fegelud we. 2562 10U 31 deegelud w.a. 2565 wavanauantesdu 18 freg1dlul w.a. 2566

nqugaamnssuf finsoonanatsniunian Idud edwniuninduaznoatne sosmmndunds
PRAMNIIUNTNGINT KAEUINT AUEIAY

AALUUIIADY

muiﬁ’aﬁ'vmmauamﬁgmﬁ 2 Tngdnuudnasansinsigviaunisidaannesuunyan (Multiple

regression analysis) fatl

SPREAD;; =
BO+[.)>1ESGM+BZBondRatin%t+[33BondTermi’t+BaBondSizei,t+BSLEVi,t+[36CRi’t+B?ROALt+BSSIZEH+«‘ELt (1)

L8
fiauus fintio A53nAn
fuusdase  Shamenouwnuiievaiws  SPREAD a'wm'wmamauLmuiwdwﬁuﬁﬁm%’gmaﬂ“’umwmwiaﬂmuﬁﬁ
AUABISIUATAR Anweauginilounu
fandsnu UssLanasansuil ESG 0 dlafunsranswiiily
1 ounsansuiisunnuddy
SusunshnuawnsEIVi BondRating 0 dlesusuinsinuemsansniisinia BBB-wavas e svinliiinng
InBUAULATAA
1 dlesusuinsinvasnsiansuiisous BBB-lUauRs AAA
oo Ensuil () BondTerm  [(Fuasuiwunldaou - Sufiiauevie) + 365]
FaudsnIuAy YPUIAVBINTIEANTUE BondSize ﬂ'waamﬁﬁmmﬁmnﬁﬂuan;&aﬂ'wswmwﬁ
1A598519M19n15 R LEV SaduniausseduN e s
ANINAFDINNAITRY CR SRTNEIUANINAGDS
auanunsalunsyiiils ROA ORTIHARDULNURDAUNSHE I
YUINVDIUTEN SIZE ANAENATINETTUYRYDIFUNSNETIU

¢
a a [

NUIWAIINT B1 adlmduszansanduiudiuay dmSulssinnvesmsiansvil

]

gnimumdudiuwys

o o

dasrlunuidedinduiudsu Weswindedninvesdiuiunguasiasviliuanudsgunddegdesmnifisuiu
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uunTEsuilvaly ﬂﬁqmmﬁ]eﬂuammﬂumimm@mLL‘Umﬂﬂam‘UumLLUimmuﬂu (Li et al., 2019; Zhang

v
o °

et al,, 2021) LaZIIUI aﬁmuuﬂmmawmvmadmwmwu LLa“’G’]'JLLﬂiﬂ/l’NUfUﬁI L‘U‘LJG’DLLIJiFI’J“UﬂiJ LRI Uiy

3deluedn (Cui et al,, 2023; Lian et al,, 2023; Liu & Liu, 2021; Zhang et al,, 2021).

saanldlunsimssideya

mAfelldadfidmssnunlinsgideyavesnguinegng Ingldaadnfuguiiluvszneudae Arsan
(Minimum) Agsga (Maximum) Atades (Mean) waz drud g UUNINIZIU (Standard deviation) \leaduny
awsandeyavesnguiieg uazldaddmidseyuulsznausionisiinssiiuisuifisuAad sszninangy
TunsnaaevaunAgiuded 1 waz msliaszviaunisannesidsnvaal (Multiple regression analysis) Tun1s

NAHOUALNFAFIUN 2

NaN15IE
INNFUAIDENWIINUA 1,267 A0819MRAYINIAT W.A. 2562 3 2566 LiTBTIHUNTIUIUGIBE 199
USLLANVDINSIENSNT @11150LEASURLTINNTRBNATE UL IwazasnasrianuanudsduluwsazUlaniunn

i1

400 303
278
300 233 - - o _
177 185 - = .
200 ———=
100 11 13 18 31 18
0 [ -~ o —
2562 2563 2564 2565 2566

- AN e ATVENTURATUAIUETIE U

AN 1 uesansrianaenvundungleulrdlut w.e. 2562-2566

Y oy
=

NN 1 22Ul IurlTUN158NATIANSUTLANTUEE19RBLE Y A3 uuaTIasudndunsdeuiu

1

MeAINANAANARSIAN SR IeLiuTuan 188 atulul wa. 2562 1By 334 atulul w.ea. 2565 lnsaulnaiuns

£
o

a13udialy uwadednsdudefiguazdnamuiinnuaianisnsnendeiiiiuglusgasinsa 3nidns
aonideveslszimndlnedioyluiian1antu dwalidiuiunsiarsvivaddaslul w.e. 2566 (The Thai Bond
Market Association, 2024a).

Pnwnliunsidvlareswmainasiasviaiuanudidudsesuiglunini 1 uasilosnnnquilegis
agluya9l w.A. 2562-2566 Faaglurianisunsseuinvedleain 19 :1wideves Cicchiello et al. (2022) wud Tuwas
NsunssEUInvedladn 19 astansudiiuanuddursiinudssigindnsiamilialy Wesinasiansmila

U A & o A ° = = Y g 4:1' A o vyag '
Anudedudianuannsalunisiludiieinduinmnlssuiisuduasiansuilnaluianansailudalaisind

DL ARANUNUAIUUDINAIARINGTY 813V LMANANUEURUSTENINUTLNNVBINSIESUENUNIAI N DBNASIE1TUT
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a v

HITeddlanaaouaiuduiusseninssianvemsarsviduiailuniseenasmiaienismaaeulaauads

e

AuLIanfeanmsansul

=D

(Chi-square) walinuanudunus g1l dud 1Ay n1eaifseninelsstAnuInansv
ImedlA Chi-Square WU 3.359 uag p-value Wity 0.500
wanaNUY §ITelimaaeuauduTuSIEnINNITeRNRTIE TNHiugRAImMNT AT iBRANTINTTERN

AsranIniiuANgBuTLunaINnauenamnssy lsNnguenamnssun1sRY wandlaluning 2

- ORI IEARREan W 599
NINYINT W 252
USN1S W 193
Suq D 13

aasuiivialy g e9asulieunugIBu

AN 2 InuaTasrilaaenvuTsunaunganamnssulul w.e. 2562-2566

Tunmil 2 axdiulédi ndugravnssuedmniuminduazreaialidnausmasuimluituneg Soutu
YIANIALAAIAATIVE InannTige sosasundungugnavnIsmineIns uazuinis mud iy Fauand1san
as1anavil d1unud s udifinisd unsdsudunsamaunainasaiavi nqugnaiunssufieanasiansni
supwadiusnniign fe nduenavnssuninens sesawnidunguanannssuuinig uasgpavnssudu 3%
flgvhnmsmndeumudiiussewingranssufunisanasansnisaenimeasulaaums (Chi-square) wuihd
Aruduitussyringugeanssuiuniseonasiasuiesedifoddymisadafissdu 0.01 Tnefid Chi-Square
Wiy 83.576 wag p-value Uoe1 0.001

AILHARINAIIAIUATUUUNUAINUFUNUS TEUI19N1509NASIENSUL NUUTLLANE AETUNTTU AU

]

£2

1umimaauammimaaaL%a‘wmm (Multiple regression analysis) (Y19 LanIN189A1) ﬂﬁ%’ﬂﬁﬁlﬁﬂ’mﬂmﬁmﬂi
anamnssududvinansdl (industry fixed effects) warudiinazlinuanuduiusseninsiarfuniseenasianswil
willeanngudiegensauAguIanis 5 U aufieiaiaimsunssyuiavedain 19 sy fidedudeniiazaiunu

Fuvsnandunsnansil (Year fixed effects) e aenndosiuaidelusfndisinagfuundiudsiauazngs
qmammimLﬁuﬁm%mamﬁ?ﬂumwmaauamﬁgmv&uﬁu (Cao & Wang, 2022; Cui et al., 2023; Liu & Liu, 2021).
N15IATISHADALTINTTUUN
nndeyanguiognediuan 1,267 freg1e Suundunmasmiduauddusiuiu 91 fees way
asEsuialUs UL 1,176 $i19819 Fadunsransni nsunsfoutunsaunaunannsasuiing semingd

.. 2562-2566 NANITAATILAADALTINTTUU AILAAIIUANTINA 5
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A151991 5 HANNTILATITNADALTINT TN

n =1,267
Aaus Adingn AgeEn Aade drudsauuinasgiu
dwil 1 fuuseeiiles (Continuous variable)
SPREAD 0.263 7.143 2.606 1.646
BondTerm 0.830 25.020 4.329 3.006
BondSize 16.811 23.942 20.823 1.073
LEV 19.550 91.148 60.549 12.921
CR 0.087 13.492 1.558 1.031
ROA -54.254 58.558 3.561 5973
SIZE 21.111 28.872 24.778 1.438
fiauds AsInAIRUS AMUNUNY fouasz
daudt 2 fuUssu (Dummy variable)
ESG 0 Dunsranswibiily 92.82
1 Dunsansuildnueudsdu 7.18
BondRating 0 SUFULASARAYEINSIENSUEANTT BBB- uaTASEN s AT 41.20
N15INBUAULATAA
1 SusuinshinuansEnsviReust BBB- luaufis AAA 58.80

MU1GLNA: SPREAD = 8NTINARDULNULNDYALYEAIIEEA1ULATAR (S8ag); BondTerm = 91guans1aisuil (U); BondSize =
ABNIATUSIIUYIAVOIYAA1ATIaIN; LEV = vl Ausiudedunsngsiu (Sovas); CR = dnsrdiuaninades (1111); ROA =
SnsWanauLNuUReauNSnEsIN(Saar); SIZE = AMaan 13iNsTINYIRYRIAUNS NG T11; ESG = Useinneeansnaisvil; BondRating =

DUAULATANYDINTNENTUT

NM13NT 5 wansbiiiudeununiinisiiu wasdadenduiusdesuuniinstuuensiasui vengy
#7919 Usenauludled1aan (Minimum) A1gega (Maximum) Auade (Mean) wag @iuidssuuninsgiuy

(Standard deviation) Tnganusaasuielnnadl

v
=2

fulsau fe FAunuyansiuvemnavildsiadlagnslisnsnaneuunuiievaiveanudsiy
\A3An (SPREAD) Ineilensaniviniuosay 0.263 wagergsganinduiosas 7.143 dasmansuuvuliievaivean
Fosduiasin (SPREAD) Al duuanasseuliifiudunumsmaiunemanasuiiontuasgeniniusonsdguia
dudoanuumnsguil 1,646 Ueitnnudusnuresiuyunansiu uandifuiduumansduliauunnss
MnAedsluszduiidoutnegs Tnslamizeg19derigegn idanuuansaaindnadsegamn (7.413 fu 2.606
AUEPIU)

Fulsdasy fe Useunueansiansvd Yszneuludensiansvidsialusiuny 1,176 g1 Andusesay
92.82 YasnquiteE1eIMNe uaznaTduATISBusua 91 fegns Andufenay 7.18 venduiaegis

N

a a

AuUsdasydu 1Jisﬂa‘ulﬂﬁaa@mﬁﬂwmmammmwﬁ” ¥ud Suduinshnvasnsransni (BondRating)
LflumwmiwﬁﬁﬁﬁuﬁuLmamagjiwdw AAA TURufia BBB §1uau 745 fege Andudeway 58.80 veangudiedn
fanua Fadunsrarsnifeglunguues Investment grade anguaanstasniliaie (BondTerm) winiu 4.329 ¥
Iﬂﬂmwmwﬁﬁmqqaqmaaﬁ 25.020 ¥ uazILINTBINTIAH (BondSize) ﬁgamé'?uwi 20 U (16.811)

19 25,000 a1uum (20.823)
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a1

dmfusudsmaetid lun Samdnmildusudedunindsan (LEV) sty 60509 uagiirgegaiia
91.148 Sn31duANIMAT oY (CR) 7ITTA A aun 0.087 89 13.492 wazdnsmanouLnus aduningau (ROA)
fifiAndousi-54.254 fa 58 558 Fadurrsdnardrumanisiuiiniie iesmndimafudoyainnguied ey
vaInMaenaugaa NIl Snviunsuidnivsraudgmananuindae wazuuiavesuIEN (SIZE) ﬁagaﬁw‘igﬁl,wi
1,473.13 &1uum (21.111) 918 3,460,461.90 U (28.872)

NSNAFBUANUAFIY

nManngiilSsuiisudaiessinnga

JideihdeyaUssianvesnsnarsvil (E56) 1nTiAsgsianuulsUsunInies (One-way ANOVA)
WaLUTBULTioUANLRA BE NI IHAR B ULULT DYALTEALE DI ULASAA (SPEARD) 389R51815WiiusasUssLana
flanuuansesiunsels Tnsavudsssnnuosmsiansuiioanidu 5 Usvian dall asransnialy asiansuiite
oudnvAunden anasmiliieiaundsey asamiliornudsiy uasnsamilduaiuauddy

HANSANEILUAISIT 6 LARIARRLTINITUUIVDISTATNAND ULV DYALEEANILES I ULASAR d19Sy

ASIAITUUN 5 UTELAN

AN5199 6 DRNTINANBULNUVDINIIESU DI MUNANUSLLANVBINS1EITUT

10

Uszinnvesnansuil MWW A Agedn Aade daudsauuinnsgiu
as1ansuialy 1,176 0.900 8.500 4.289 1.587
asEnEsuaudEy 91 1.320 4.700 3.228 0.795

- amensiliiosysndauandon 56 1320 4.650 3.092 0.760
- anansnilitewanndsau 20 2.270 4.700 3.577 0.760
- ayensviaflernudedu 3 2.150 4.600 3583 1.277
- ananildaasumnudidu 12 1.560 4.150 3.190 0.800

594 1,267 0.900 8.500 4.213 1.568

MNA9519T 6 AsrEnsuEuALg iy L‘T';Juﬂ'ﬁzmwuaamwmwiﬁaaq%’ﬂﬁ?aLma”aumﬂﬁqm (56 31n
91 fheths) dnaidierudBuiudadiuiidesiian (3 10 91 deg) anavihluiisan
raneULLTiovnI A Es e UASARlLTRNAe Saus 0.900 §4 8.500 ARABYINAY 4.289

a5197 7 mewamimaaummLme;mﬁuam'wLaa"aiwdwﬂ?juﬁwmmLLUﬁﬂsaumaLﬁm (One-way
ANOVA)

A15199 7 N15USEULTIBUANRALENTINAN B ULNULNBTALTEAIIULALIA1ULATAMLLDIMUNANUSLLANVDINTIEITUT

Ussunuaananswil U Aady A

NINTFIU

Asasniialy 1,176 2.711 1.660
amasvEsuaudEy 91 1.260 0.419
- amasvidiosyindawnadey 56 1.183 0.414
- ananilitewanndsau 20 1.398 0.364
- ayeswinflernudedy 3 1.909 0.814
- ananilduasumnudidu 12 1.230 0.223
39U 1,267 2.606 1.646

NUYWR: HANTNABY One-way ANOVA WUT F 4 1267 WU 17.430 Uag p-value < 0.001
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NaN1IMAEaU One-way ANOVA Tum15199 7 Lansinatadeussnsiansuilunsussinnunna1eannussian

dunTeAulydAYNadansEau 0.05 §I383vinsmage U suiguANLANA19T18eRaAI8TT LSD (Least

significant difference) nan15aATIERLEATUATIST 8

A19199 8 ﬂ'liL‘lJ%EJ‘ULﬁEJ‘UF’]’J'lllLL(E]ﬂGi’Ni’]EJ@:“UENEQJIWT]NaGIEJ‘ULLVlUL‘WEJEUWL%BﬂUWNLgﬂdéf’]umia(ﬂ FUNAIUUTELAN

1]9\1(5]573'13'1/16
Ussnnueensas Wil woayinddaandon  ileaudeny woarwdidy  dusduanudedu
uil n=1,176 n=56 n=3 n=12 n=20
ﬁ”JVLIJ - 1.527** 0.802 1.481* 1.313**
(0.000) (0.388) (0.002) (0.000)
vieoyiny - - -0.726 -0.047 -0.215
dunnden (0.446) (0.927) (0.607)
WleWmungsns - - - 0.679 0.511
(0.512) (0.607)
wlemudadu - - - - -1.681
(0.774)
daadunnudiu - - - - -

N8R */** Tpuduiusiu o dedAgn1eadfinsedu 0.05 war 0.01 mud1au fMiavluussinuulansiriadsnuuane

YosA1RRe e wazdiavluusvinauansda A1 p-value

Tun13199 8 nudn asrasninluddnsmansuunuio¥ngeANELIRUATAATdININT AU

Wisausnvdwanden asiarsuiifienuddu uasasarmiduaiuanudsdu dduanvssinmmdsdiuiy

pansniiduanuddu fuiu nansmedeuAiadsszriinguaonadadlulufiemeiigi s fvunauufigiul
windluusazdssivoswmmasmisuaudBuies liwuidienuuansiswesdiaisssnine 4 nquvesnsias
wilfunnudadu

o puaunRgIu H, dvdnguiidedelifuansindiadesnsraneuwmuiievausnnindewnunsin

2990518751 LULANA1991N AR LD NI INANDULNULNDYALYEAULE LA UATANVDINTIETUTA1UAINUSIE U

'
o v 1Y

widmSuUsTLnURINgUATIATNHAUANNSEUMeiWeY linudALeAEdnTINanB UL U YALYEAIUEEA

v
aa a

AuAsAnfLaneiuegrelidudAyn1eadia vl ansfnwitisiusguutedniavesituiungusiiegiaiisdnuun

ee

v

muvszaviideiegties Tnslanenmansuiiiteaudu

ATIATITRENFUNUS VR IRUUS (Correlation analysis)

nsaAstandutusvesnln iudinssdanuduiusseninetu Inedinszidearduuszans
anduiusvaaiiosdu (Pearson correlation coefficient) uanslunisnsfi 9 nMsissianduiusvosiulssening

Afulsnni nuhenuduiussenisiudsiianuduiuslussaui@daliiu 0.80 wandliiiuinanuduiug

Al

sendndnlsasnanieglusyauiilifidaymeu Multicollinearity (Farrar & Glauber, 1967) Feazliifinansynuse
NMFIATILIANNTOANBELTINYA R

Tum5197 9 dnsuanuduiusseninaiiuUsdase (ESG) wazdaunUsniy (SPREAD) NuiUseinnveains
Al (FSG) wazdnsnanauunuLiiovnlsenudssinuashn (SPEARD) daudusiusuaenadastufianie
AAnss naAe AsIETTEsuANS B uTinaredas AR UL oTAE AL sEuAsAnluBsay wandld

T |

WiwImsEsuilinuaugdulfuun1ansludninsa il
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£

dmsuanuduiussenisindsmuauiuiinlsey Jenduuseansegsening 0.743 s 0.226 lngdusu

Y

LWASANYDINIIEIINI (BondRating) 818 ¥0ns1a15vil Lad 8 (BondTerm) ¥u1AUIA31815%1 (BondSize)

TRTINANDULNUADAUNSNGTIN (ROA) LATUUINYBIUSEN (SIZE) HANUFUNUSITIaUADINT AN DULN LN DUA LYY

1% a aada

AULEBIATULATAR (SPEARD) agnsdldadAgynisaifiszau 0.01 tazsninadruniddusmsdedunsngsiu (LEV)

a o

HAMUFURUSLTIVINADTRNTINANDUUNULHNDYALTEAIULABIAIULA AR (SPEARD) ae19litiudAyneadfnszau
0.01 1 uiu wasgslsinnlaunuaruduiused1siveddynisadfssninsdnsidiuaninaass (CR) Au

DT INANDULNULNBYALIYAIULFLIA1ULATAR (SPEARD)

A15197 9 NANNTIATIEVENEUNUSVDIF IS

SPREAD ESG BondRating BondTerm BondSize LEV CR ROA  Size
SPREAD 1
ESG -0.228** 1
BondRating  -0.743**  0.202** 1
BondTerm  -0.402**  0.184** 0.474** 1
BondSize -0.510**  0.092** 0.568** 0.405%* 1
LEV 0.226** -0.001 -0.164** -0.020 0.049 1
CR 0.025 -0.031 -0.065* -0.081** -0.052 -0.325** 1
ROA -0.356** 0.014 0.229%* 0.083** 0.215%* -0.274**  0.223** 1
Size -0.668**  0.178** 0.647** 0.487** 0.664** 0.077**  -0.148**  0.139** 1

nuewin: */** danuduiusiu o JedAymeadifsedu 0.05 uag 0.01 mud1du

nsATIEaINTsaanaeBanran (Multiple regression analysis)
N133LATIEVAUNITOANDULTINY AU L ENMIAUFURUSTENTNENTINANBULVULIN YALYEAIUE

AuLASAR (Credit spread) AuUssinmaesnsianmilazusenauluse 2 wuudiaes fsil

wuudaedil 1 (Model 1) laisaudviswansdl (Fixed effects)
SPREAD,, =
[3O+[.)>1ESGM+BZBondRatin%t+[33BondTermi’t+[.))4BondSizeiyt+B5LEVi,t+[36CRLt+[37ROAH+[385|ZEH+ELt (1)

wuUFaesT 2 (Model 2) samBvidnansfl (Fixed effects) vasianfisannstanviiuazngugnannnsaumes
Uitmileennsransuil
SPREAD,, =
BO+BlESGNBZBonolRatim%t+[33BondTermiyﬁBaBondSizeiﬁBSLEviyt+[3()CRiyt+[37ROAM+BSS|ZEht
+2year+2ind+E;, (2)

fvundyswansi ifuiauusviu (Dummy variable) wuu n-1 Fsfmualinsiasviifooniud ne. 2562
Hug wegasmansuifeanlnenguonamnssudu 4 uenndeanngugnamnssuedaniuminduasdeaig
NINEINT wazuInig Wugu

Tunuudiaesdifauvsmuaudu Idun SuduinsAnvesnsiatsnil (BondRating 01gvesmsIa1Tnil

(BondTerm) u1av89051@15%1 (BondSize) dns1@ unilausiunadunsngsiu (LEV) 8nsidiuaninaasd (CR)
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SNTIHARBULNUADAWNTNGTIM (ROA) ULagULIAYRIUTEY (SIZE) namiasigiaunisonnesidenyan aauandy

A15197 10

A1519% 10 HANTILATIZIAEL mn%mmaammuwmm

wuUs1aeed 1 WUUS1A0eT 2
Coefficients Coefficients
Unstandardized B Unstandardized B
Std. Error Std. Error

(Constant) 12.417 0.717 12.456 0.699
ESG -0.467** 0.106 -0.482** 0.101
BondRating -1.467** 0.079 -1.434** 0.075
BondTerm 0.007 0.011 0.008 0.010
BondSize 0.032 0.035 0.038 0.033
LEV 0.018** 0.002 0.019** 0.002
CR 0.043 0.028 0.054* 0.027
ROA -0.048** 0.005 -0.050** 0.005
Size -0.428** 0.029 -0.456** 0.027
Year FEs NO YES

Industry FEs NO YES

Observations 1267 1267

Adjusted R? 0.670 0.712

p-value of the model <0.001 <0.001

eme: %/ fauduiusiu a deddymeadinsedu 0.05 way 0.01 aud1du wuudiae 1 lisiudviswansi (Fixed effects)

o o a o S o & . oo &
LAZLUUIRDIN 2 IUNINanIN (Fixed effects) maqLam‘maaﬂm37mi‘wuuazﬂqmqmawmsmawwwwaaﬂmwmwu

NANTIATITRANNSLIRnRRELUUNY QMY UUTIABT 1 TlisIuBnENansdl (Fixed effects) nuin
nsiduasasuidiuanuddu €s6) daruduiusidauivdnsuaneuwnuiievneanudsaduasin
(SPREAD) ot sl foddaii seduiiosndn 0.01 wanslififiui 18I nanauwnuii 09 wenI1ud sad1uasin
(SPREAD) awanasduiunstansvisnuanuiiu (ESG) FeafuayuaunBgrunising H,

uananil FanuauduiusvesiiuUsauaudInanofwUInL laun Suduiashnvensasvil
(BondRating) SMIINANDULNUABFUNT NG 520 (ROA) LarUuUInU09UI Y (SIZE) Taudunusidsaune
SNIINARDUUNILT BUALTEAULA BIR1ULATAR NA1IAB SRTIHARBULIUIT B¥AITEANE BIduIATARAIAY
densansnillasunmsinsusunsandaus BBB-1ulY senlasusimiimnuanansalunisiniils uasusemaunnlg
oghdlsfinnsfivinileannaansuilisnauniaudeduning (LEV) §ruauiige wanaismnudsmianisiu du

'
-:4

daralvidnsmanauLnULieYAlYeAUEEIRTLLATAR (SPREAD) g9ty agnilfuddynaiinisedu 0.01

=1

Turediiulseuaudu Tiun orguesmsrasuill (BondTerm) vupemsrasuil (BondSize) Snsdan
anmeges (CR) ianuduiuseaditoddgymeadftusasmuansuwnuiiovnweninadssinuasan (SPREAD)
NANNTILATIEVELNNSIBIAAABELUUNYANYBILUUTIADT 2 AiTIuBNENART (Fixed effects) yaaaan
ﬁ'aaﬂmwmwﬁyuazﬂduqmammsmaw%’mﬁaaﬂmﬂmwﬁy wui1 Adjusted R-square MNLUUTIADIT 1
Faviriu 067 ity 0712 luwuudiaesdl 2 WeRinsmmanimmaaeuauufgiuuda wuiilduanudsann
wuusaest 1 nanafie malunsansviifumndiiiu €56 Ssdmalishrmanouunuiiosnreanundes

1Y a o = sl & & & o @ Lo o A v
AULATAR (SPREAD) anad auLLa@QQQUiSIEJSUUV]uﬂaQVJULaQLﬁuﬁﬁlﬁﬁumiqaqiwu@quﬂj'WlIENEJu bAZACNDUDDNUN

141



NsasinuAsAansgsRaUszand Uil 19 atudl 31 nsngrAu-Suanau 2568
Kasetsart Business Applied Journal Vol. 19 No. 31 July-December 2025 (125-146)

TugUve s ununIanNIsluiaIng dnsudiudsaiuaudu q Ssanunan1sAnwidufdeinuiuudnaed 1
wAganuIdnsramanmaaed (CR) ANUdUTUSIaUADENTINaN ULNULTDYALIEAIUEEATULATAR (SPREAD)
anene

INHANITNAADUALNAFIUVIARIMUUTIADAINET adfuayuanufgIunIsAng H, 11951ansvdanuainy

gagudfunuINIsRuUAR NI TIasuiingll

aiUsENaLaTaTUNANTIAY

mnmafunussdeyalutisssezinm 5 U wuin meeenasansuidumiuddussaadudadaudiden
Slaweuunaransuiivialy fduuesamildunnudiudion o1 feg vieAnduiosar 7.18 vemarasuil
Favuasuau 1,267 faoen

NN snAFUANNAgILT 1 MsiiassdiuIsuiisuaiadsseninngy wuitesasniialuisne
Kama UL iieRTEmL AR TIASANTIgInTnsasuidiesyinsdwanden neasviifierudeiu uay
pasiaaaiunnudiu dduassnmmdsdudunmasmidiuamiuddu aeandasiunues Zerbib
(2019) wuh finasuuisdradslafiarldfunansuunuiianas vndunisasmulunsiarsvdueudsdu
(Fama & French, 2007) dssavhlsiamansniguanudsduiifunumansiuiishninnsansviiily (Cicchiello

o a

et al,, 2022) fatiu wansvedeuAaAssEinguasandodlUlufismeiiideimuaaundgiuly
wamimaauamagmﬁ 2 é’fwmﬁl.ﬂiwﬁammiamaaL%awn@mﬁu’mumi’waaaﬁ 1 fildsudnsnansd

(Fixed effects) uaz 2 isauBvisnansd (Fixed effects) suaqnmﬁaaﬂmwmwﬁuazﬂfjmqmammsmaqﬁﬁwﬁaaﬂ

As1ansul wuisuanuensiansull (£SG) druduiuiiiauresnsnansuwnuiievaesnudowiunsin

'
N va o

(SPREAD) agaiitfodrdgymsadidfiszdiu 001 Fadulunmuaundgiuifideldaanisly aeandestunuidoves
Li et al. (2019) uag Zhang et al. (2021) Wu3n mwmwiﬁaaqﬁ"ﬂﬁ?{ﬁmmﬁ”au (Green bond) fAfin15Usz1iu
NNA8UEN (External review) daWasosnsHanauLuLi avALveAUIdBsd1uATAA (Credit spread) Tuidvau
aghafitddny Wesmnnisussdiuanaieuen External review) Wunisussdiu Wanudiu wiesusesinisesn
LLazLauamsmwmwﬁuﬁmmms‘]"ﬁuL’f]u"LiJmmJwmwgmﬁm%mwmwﬁuﬁizmwﬁgu 7 Faawanauliianings
vesdoua (Information asymmetry) seninauivnsvinamu litnamudanudesiuiinisszauyuniy
ps1ansuiifenam axgninlulinutngussasdifiodunndon viofnuviaifioussquimanefumindbu

UBNINH MNHANINAABUTBIUUUTIABST 1 waw 2 Sawu fifuvsmunuiidmadodasnana Ly
\ievaLvsanadsduasin (SPREAD) eehsiidudfyyaenades funuideluedn ldun Susuinsinvesmsians
wii (BondRating) 805 HaRaULNUABAUNTNE (ROA) IWIATBIUSEW (SIZE) Aiflauduiusluideau (Cui et al,
2023; Demirovic et al,, 2015; Liu & Liu, 2021; Zhang et al,, 2021) war&ns1duni dusedunsne (LEV) 714
AUFUNUS LT IUN (Cao & Wang, 2022; Cui et al., 2023; Demirovic et al., 2015; Lian et al., 2023; Liu & Liu,
2021).

Tuwne @ fauusdu q 1dun 91gvesns1a1suid (BondTerm) uazvuinvensiatsud (Bondsize)
mnmié‘fﬂwﬁyim'wummé’mﬁ”ua‘aa'wﬁﬁaa”ﬁzy (Cao & Wang, 2022; Liu & Liu, 2021; Zhang et al., 2021)
Wi @S usnIIdIuanINAa 09 (CR) Tukuus1ae9f 1 lawuanuduwuseg1sdodAey (Lian et al, 2023)
wngunuauduiusludaunedaswanouunuiiiovaiveninadesduasin (SPREAD) luuuudiaesdl 2
(Demirovic et al., 2015) LﬁbLU%‘auL‘ﬁmmamaﬁnmﬁ%ﬁ”%’uﬁquwﬁamﬂ’uwm’w WINNNTRONATIENTNE

AUANG I UANNNTOAATATIHANDULNULT DYALYEAIULE A 1ULATAR Ty adndenils Av as1a1snil
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o A v

FuaudBulidunumanstuiishniesasmidiiily foradulliilusuenuisnerarsiusnenamansni
Frupnudsdusnnnimssenasansuily mndesmsszaudunuluamululassnmsiifstest uiudwndon
Fanu uazanudsdu aenndastunguianiuiiimnuisnguusn 4 feanasarsnidueuddulsyay
audge fezliinussdniudadounuy dwarliusonmds q Fumneenamasmisuauddudie

v

9e13l3An NI TAAIFIUYIUNNINTRUMERT AN ULVIUDYALYEANEEIAWATAR (Credit spread)

WULARIINNIIAMUIUEIUANINENDULUTZNININUSTRISTUIa fuasIansntiionsuidanvaue Inednuazainad

ATaUARuAtIUeanAI @IVl uare gty nvwan1sAnyItaiueguutedninvesduiungufleg1em

U A [

Uszianvemarsniiauanudsdundaddnnuliinn ihlldaunsaveaeuieaunisannegidamvanlainn g

AU UANUTITUUTEANTANT D NI INANDULNULNBYALYLANULELIPUASANNAININNSIE SN T LU

FoLAUBLULAINNITINY

dareuauuzlumainansideluld

namsideisedundnguisssndlunsaivayuinsamisduanudBuddunumanistuiising
prasnidialy mhsnuiduamselfidundnguatvayulunissusdlinaensuiuinoonasansni
sueudsduiio fuiissaumulsluamullasaimsiiiedestusudunndon dsau uazarudsdu

dmuaaonvu iulamalunisaadunumienisdu mindesnisszauduyui oldTngusrasddu
Asundeu deau warsuaudiBu SnvinseenasansuisueudBuiiodunsaunmdnuaiialdtuians
venanidiedunisveeguiinasunhlnddnanlunainnu Ineewzinamuiilienuddgietumsdiiu
geiomeldunAnanuddulussezen

dwduinamuiiseniuanudeddlusedusi viegiidesnsnszaewesansamuliianumanmaie
wntu Measulunmasmidunnudiudumadendads iWeswnmaamulussamidunnuddudu
fodumsasulunsasmifldsuimanouwunarqualanlundon 1 fu

Foruonuglunsiiiseadedaly

nquiogvesuifeadsidmmusreuinanisfnsianigasamifoonlnsuisniaansdou
Tunaavdnninduissemalne lldsunguuisniisamzdoulunaandnnindidy 1o lo Welinauioulieu
fuszrinsusmdululdodnindetio Snvis nquuisuiinemadevlunaandnnindidu o o Silaifinseanns
aviiduarmdsdu nuitelusnaneafinwiniseennmamiiduanudsdulunguuidniaanadeulusan
wdnnindida 1o lo Idefsaundusesafisiu
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