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Abstract

This study aimed to (1) examine the level of self-development of employees
at Lifestyle Technology Co., Ltd.; (2) examine the level of work performance; and
(3) examine the relationship between self-development and work performance.
The population consisted of all 65 employees, and the sample was 56 employees

selected using proportional stratified random sampling according to the




(Krejcie & Morgan, 1970) table. The research instrument was a questionnaire consisting
of three parts: personal information, self-development (four areas: health, skills,
achievement behavior, and self-integration), and work performance (four areas: quality,
quantity, time, and cost). The results revealed that (1) the overall level of
self-development was high, with achievement being the highest, followed by skills,
self-unity, and health, respectively; (2) the overall level of work performance was also
high, with quality scoring the highest, followed by quantity, cost, and time; and
(3) self-development was positively and significantly correlated with work performance
in all dimensions (r = 0.755, p < 0.01). These findings indicate that continuous
self-development in terms of health, skills, achievement, and self-unity leads to
improved work performance. Therefore, organizations should continuously support

their employees in self-development to sustainably enhance work efficiency.

Keywords: Self-development, Work Performance, Relationship
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e meueiiu (Cronbach’s Alpha Coefficient): fannfu 0.962
e Ad19guun (item Discrimination): finegluwas 0.282-0.826
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\evayINUTaYa NIBNTLITINgUIEaIATDINITIvY Lasverusiudodineanuazantunig
AUTIVTINTRYE

¥ '

3. Gﬁ’%ﬁuﬂmﬁuﬁaga @ﬁé’]’aﬁwquaaummﬂﬁmmgﬂﬁy@)ﬂ eola uazrunIsATITaey
arwmsdaileviuas Tifumusuveyainnauiieswdaduyaainsvesuismiiuiu 56 au
TneleiBnsasuuuasunslugUuuuesudiinnseting mutesvsooulay

n13AATIEVtaYa

v v
s Y] o & ¢ =

nyiasznveyalunuIdedaniumsinelylusunsudnsagunieada wednsiznveyan

£%
v a

s'wiaaﬂﬁuIﬂEJLLﬁqmﬁLm']zﬁ%a:gamui’mqﬂszmﬁsuaqmﬁ%’a D
L. '3meﬁiséﬁ’umiﬁwmmmawamﬂmm TnelwadAiTanssan (Descriptive Statistics)
lown Anads (Mean) wagaaruileauusnnsgiu (Standard Deviation) WileAnsenteyaiisariu
FLAUNTARIUIAULDIVDIYAAINT
2. Anenszdulsraniamlumsvhauvesyaains Taelvadfidmssuu (Descriptive
Statistics) laun Aads (Mean) LLazﬁﬂéauLﬁmwummg’m (Standard Deviation) Lfi e3tA5129
%Taa;ljaLﬁ'mﬁ'mzéfwizﬁw%ﬂmiunwaﬁwmmammwm
3. Aengvenuduiussemnanmsiauiauesiuusansnmlunisvinusesyaains Tag
Tyafinifeoyanu (nferential Statistics) laun n133iATgnAIduUszans avduiusuuuiiiosdu
(Pearson’s Product Moment Correlation Coefficient) il nadaUANF U LS 52196 UTNNS

o w a

Wawnweawazimklsussansamlunisihauvesurains lnefvunseautedfyneeadian 0.05

NaN15398 (Research Result)

mewd 1 %aagaﬂl’ﬂﬂﬁuaqémammuaaumuwuﬁw t;;mauquaaumuéauimujLﬁmwmwmm'ﬁw
wam@ﬂagﬂuﬁwmqiwdw 25-35 9 dusansAnwiseaulsanyns agﬂuﬁ‘f%mﬁamuizé’u Junior
fiszoznanmsvihalutismeglurg 1-5 9

MEUT 2 NANITIATIENTEAUNTANMUINULDIYDIYARINT IBIAnTUS YN lanalaa walulad

o w [

1in ngyanade (X) uazaudeauunnnsgiu (SD) feil (gnns1e 1)




M19197 1 A1RAY ANEUTELUNIIATEIN KAETEAUNTHRILIALLBITDIUAAINTIUBIANT

vstnlavalea welulad 31de Wuseniu

ATTWAIUIAULDY < SD FEAUNTTWAIUIAULDY
1 puguam 3.83 0.57 11N
2. uvinuy 4.25 0.50 170
3. Aunsnseylndnda 4.35 0.47 an
4. AULONANYDIAULEY 4.24 0.53 11N
AN 4.15 0.42 11N

21nM15197 1 WU seFumsTauIauesuesyaainslussansuisvlawalag inalulad
$1im Tnenwsamegluseiuann (X = 4.15) dofinrsaidusegesnusznay wuan sfunsfaun
nueaveayanslussansuislaalag walulad S1inegluszduunynesauszneu Tag 13os
Aadsananlutessmddulaun aumsnsgiilndida (X = 4.35) ausinuee (X = 4.25) anu
enamveIes (X = 4.24) uazaugunn (X = 3.83)

poufl 3 namslnTesrduUsEansnwlunmshau vesynainslussansuisnlavaleg
walulad $1dn Tnemanade (X) LLﬁzE‘i’JULﬁWLUUN’MigWU (SD) sl (@M1319 2)
M9t 2 Aiade Aanudenuunnsgiu uasseduUsEansamlunsiien vesyaanslussans

vsenlanalea welulad 91dn Wusieaiu

Uszansnmlunisiinau X SD szauUszansawlunisvineu
1. f;mvjmmwmawm 4.31 0.49 un
2. auUsINaN 4.22 0.60 11N
3. PULE 4.13 0.62 1A
4. snuenlaang 4.19 0.60 110
AINTIN 4.21 0.52 170

NANT 2 102 seRuUsgAniamlunisien sesyaainslussansuisvlavales
walulad $fn Teenmsmegluseduun (X = 4.21) WeRinsuidusiesauszney wuan sedu
UszanSaimlunisvihau vesyarainslussansuisulaalaa welulad drdnegluszduminyn
peAUsznou Tag 13sanadvanuinluuosauddulaun a1uguaIwvessiu (X = 4.31)

AU (X =4.22) aruatleans (X =4.19) uagaunan (X = 4.13)




AOUTl & NanIMARBUAIEUT LSS sRILAUe ez Usy AN A mluntsviauwes
yransuitvlaalag melulad drifm (ganans 3)

MsaALLes Usznaunie & ssauszneu sl

1. guaw (Health) (X1)

2. inwe (Skills) (X2)

3. Msnsesiiludn$a (Achievermnent Behavior) (X3)

4. LENANVBIAULBY (Self-Integration) (X4)

Uszansanlunsinau Ussnoume 4 ssauszney sai

1. AN MYBIU (Quality) (Y1)

2. Usunauau (Workload) (Y2)

3. 1781 (Time) (Y3)

4. arlasane (Cost) (Y4)

s < '
2 v

M13199 3 AdNUsEAnSanduiussenIansiauauekasseaninmlunsiauvesueaing

o w

Usenlavalea wealulad 910

NITNAILIAULDY Uszandawlunisvineu (v)
(X) a9AUsznaUl | 99AUsznau2 | asAUsznau3 | asAUsznaud | sau
(Yy) (Y2) (Y3) (Yq)
@Jf‘;ﬂizﬂa‘ul (Xy) 0.435** 0.212 0.240 0.368** 0.345**
EN?;‘Uﬁzf‘IEJ‘UZ (X,) 0.685** 0.675** 0.642** 0.522** 0.699**
ENﬂ“Ui%ﬂEJ‘U?) (X3) 0.744** 0.721** 0.643** 0.611** 0.754**
EN?;‘Uﬁzf‘IEJ‘ULl (Xq) 0.769** 0.657** 0.641** 0.662** 0.755**
374 0.782** 0.654** 0.634** 0.643** 0.750**

**p < 0.01, *p < 0.05

1AM 3 WU ASWAIUIAULDILAMUFUNUSN1IUINAUUTEANS A nlun15vi91u 09

'
(% N o o

yransusEnlanalea malulad 91 lnennsinegluseivgs spsiidvddgvieadiansedu 0.01
lneiiaduyseansanduiusimniuo. 750

dmsunsimuauessgasausznauiulsgniamlumsvinusgsialseneueysening

LY

0.212-0.782 wazildedAyneadiin sedu 0.01 NNBIAYTENOU BNLIU NTHAILIAULBIATUAVA N

AuUsEanS A luNITIIUAUUS I ULaE A UANT T AUFNNUS AU hazARda1duUssans

Y

a

anduniusgedn 3 duduwsnlagiFesainunluuey laun aawsaunsimues du Ussansamlunis
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Y9 ATUALINNUBY ( = 0.782) MIRALIALIEY AUENNTasALLeY iU UseAnsnmluns
Y1970 AIUAATNTBINIY (1 = 0.769) LAZNITWALIAUIBIN MWLONATHIBINULEY TUNINTIN
Usgansnnlunsvinau (r = 0.755) mua1siu

NINAUINULDS hy'mqsumw fanuduiusmavaniuuszansamlunisvialunmss
og1eiifudndymisainiisedu 001 Tnodadudseananduiusinidu 0.345 enfinnuduiusey
Tuszdus ilefinsaniuuszansnmlunsmihnudunegenuszney wun danudusiuseyly
sedutunans 1 esatsznou laun AMuANAINYENY (r = 0.435) Sanuduiusesluseiusi 3
paAvsznou laun auatlyans (r = 0.368) MuLaan (r = 0.240) wagATuU3IM (r = 0.212) uaiswdu
mmé’mﬁuéﬂﬂﬁqawhﬁ’uaqﬁﬂssﬂaumiﬁwmﬁméu g Lwiwaé’wa‘ﬁé’ﬂaxﬁaummﬁwﬁ’zysuaaqsumw
Tugnug “fugiunemeniwasdsla” SeatuayulmAnaussouglunisinulaogimeiiosm
uuAAYDS (Maslow, 1970) Tuddutuamunoinis (Hierarchy of Needs) guamnisuazladnogly
sw”ummmymmﬁsz‘]guﬁyugm (Physiological Needs) wazau uasUasnde (Safety Needs)
e?fw?aqlg%’umimauaumﬁauﬁqﬂﬂa%mmiaﬁaLﬂuﬁwmﬁﬂamwiuizﬁuﬁgﬁu wu pwdsaly
97U Yonani wqwﬁq%m’gﬂuﬁﬁwm (Workplace Well-being Theory) w81 (Warr, 2007) £33
avnmmniswazinlaiunumidy “ussatuayuniseen” aeUsEAnSam LU aAN1SIAY
anAanATen Winauianelalunsiey deonaluamasiuilud i undudadvaivayu
Arnsikaraudsiuluszaren faiu wmansideasuansseduaudiusi unaugun I
fansgivanudidyeswaiies Insamslugunendnagnsvetasnnsiiuunisiann g
(Sustainable HRM) Loy Msdnlusunsuauaiuguam aseguamusesd msdaaunadinduiiu
(Work-Life Balance) uagnisguaguaimasluiivhay

siees muvinuziinuduiusmaninfulssansamlunmsiadlunmsesnsd

a o

Wy eainfiseau 0.01 Ineliaduuseansanduiusinidu 0.699 felianuduiusey lu

N,

Pt
seiuge Wefiansanduyssansamlunsvinuduseesayszney wuin Sanuduiusoyly
FYAUGS 3 snUsznaulaLn G;Jmammwmamu ( = 0.685) AMUUTIIR (r = 0.675) LATATLLIAN
(r = 0.62) fanuduiusogluszauuiunans 1 esausenou laun suaileans (r = 0.522) wadnsi
aonanaedfuLLIAAT8Y (McClelland, 1973) 1309 "Competency-Based Performance" s?flﬁzq’sﬁ
Ny (Skills) kagAuaINIsalanIzi (Competency) fnananauiisalalnenss Tnoameglue
ﬁﬁmm%wa?auqq wuluesnnsmalulad AuanunsalunsUssanana 3ns1en unledym was
doasdiunumdrdlunmafivaunimessuiaranaruanglunssuinnisyininy

uananil vnuf Capital Theory w84 (Becker, 1964) §3a5unewinueasyaainsioidu
“Wusywe” (Human Capital) ianansaufiundnn1nusssu (Labor Productivity) lnlasnss wazie

dunisamuitananeuwnuluguvesuszdnsamnisinu Melumuuinnnny ween1susmsian
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Tunangfinssuenns wadwst SsaennassunuIAnves (Robbins & Judge, 2019) 71na1931113
fimuinuzazsslnyaansannsauiiotuanunadusasealuuuueulunisihaulafd
anvefiawan winanusiula wasihlugauainauiigadu nsouanauyuannIsunleg (Rework
Cost) LL:Hmmué’uﬁuﬁ‘ﬁ%g’]uﬁﬂ%ﬁh&J%agﬁluizﬁumuﬂma une AUy RsTueln
ANLNTTLKY UTINIAT wasndwenslaosnsdisAnsam ANNISFLAEAINAURANAIANTD
funouitlusudu

mstmLIaes aunsnsshlndifadanudiiusmeauntulssansnmlunisienulu
amsnessfiveddyniainiiszau 001 laeflanduusedns anduiusimaiu 0.754 el
auduituseylusedugs Weflansanduuszansaimlunisinudusiessauszney wuan
fanuduiusegluszdugennesauszneu laun AuANAINYBIIIY (r = 0.744) ATuUTHIA
(r = 0.721) Auiaan (r = 0.643) uazauATl¥ae (r = 0.611) nadwsHasneulmiiua “wgfRnssu
massgaudnte” Wuiduedeuiiddylumafiunadnsvesnurisludnmuamias Ussansam
FeaonpaoafuLLIAnUes (McClelland, 1961)iumqwﬁuiagﬂammﬁ%% (Need for Achievement)
fisznn yamafiirnnunosnisusrauaudISage (High nAch) Shiadwsneiivims auauauies
107 uazdimameremiiagfulgsnisianuessmeides amalmAsnadnsilamaulunasia
nquij Self-Determination Theory 189 (Deci & Ryan, 1985) Aatiuayunadwns 1nsd 110758
“wsegslanielu” (Intrinsic Motivation) lasiamgnssanidasslunsdnaula wagssiulunisiiln
Uii@L‘J’]MM’]EJ Lﬂuﬁfﬂ%’ﬂﬁwﬁ’mﬁéawa"[,ﬂ;qﬂmﬂimmmﬁ‘mn’am Tyn$wernsessdivszdnsam
LLaswﬁmmuqmququaﬂmﬂﬁf Tuu3unaeangnssuesnnis (Robbins & Judge, 2019) 85187
noAnssuveIyAaINIAida iU e ma1e (Goal Commitment) wazduudluniuiinveune
NAEWSTLANTY (Result-Oriented) flutiluyazianauemnunisasiier uavanusoasmadnsd
folaase wu Usinmauiiindu mslunaviouesnsdivssdninm uaznisnuauauyulunis
iy namlasagy amunisnssvilndusalufisunuansdanmsiiouazanuiuiiovey wad
uadeiiarsenulaisuludnagnslniueans munsudndulvyeainsuansdnenmasaniy
NniiAvean1sufuRau

MsWAIALeY AN mYesIueiauduTusTaUIn AUl sEAnEnwlunsvieuly
amsanesfiveddyniaiaiiszau 0.01 lnedlarduuszans anduiusimadu 0.755 dead
anuduituseylusedugs WeRansanduuszansaiwlunisvinudusieesauszney wuan
fanuduituseylussdugemnesausznou laun ATuRMAINYDs (r = 0.769) Aualyaie
(r = 0.662) AuYTINA (r = 0.657) wAgALLIA (r = 0.641) HadWSHAZNDUNITanAMYDINULDS
(Self-Integration) Fsmanefsn1szannuies iwilagauisuargnosuvesnu seuiunuios wardsednla

Nuas danuduiusinenseiuusednsamlunisvinaulunnds laganizaununIMYeaIu
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a

Fadussnusznauiiiaduuszavsgeiign auf Self-Concept Theory 484 (Rogers, 1961) 85U1e

9

uanafidnindnwuauiesludauin azduuilundsengduazdadulasgaduszdnsain

[ '
a

fausiulaluunmunmndl wegannsovheuiidureumennuysiuuasdiannin wenaint wwidn
A1 Emotional Stability ez Psychological Capital 9949 Luthans et al. (2007) é’qaﬁuauuiw%ﬁﬁ
LonnNN8luLAYN1ITOITIAITIUAY AANLNTAMUANAULDYUNANANUNTUTINAF 1MUY Loy
Tansnensosnsdiuszdninm femsanalynsunsfivlszavinaresiy INYUUBIVDINGANTTY
09Ans MIfennmaesauiasdsanaiunsinauladaiess anuasianelun1sUFoRny uay
ANNTUNAYDY 5'5@Lﬂuﬂﬂé’aﬁwﬁﬁyﬁﬁﬂﬂ;ﬁmmmﬁwL%aﬁaiumamuLLazmﬁmmmmﬁﬁﬂﬁzﬁw%mw
PLLIAAYEY (Robbins & Judge, 2019) namlavagy Auenamvasmuenduiugiudidalums
uasennuiule wssgdlaniglu uasmnuBangulunsvinnu dduifisswnamanonuanyosy

[

vy undnglvesansanunsaniuauauy kaziiuUsunaulaegsaennaedluszezen

afusena (Discuss the results)

1. Msfnwsgdunsamnusesynainslussnns uivlanalag malulad $1in
NanN1T3Te WUl sERunTTAIALesesyaainslussansuisuladlag walulad $1da lne
amswegluszduunn Weinnsandusesalseney wuan sefumswaaueesyaainsly
psnnsuislavialog welulad S1dmegluseduainnnesndseneu TasFesanadsainunnluuey
pdrulaun aun1snseriiludisa (Achievement Behavior) ausinwy (Skills) ATuLeNNINYBS
AuLad (Self-Integration) WarA1uduAIN (Health) @onnAa8afUILITBv09 (Nimonong, 2023)
fidnw13esdadefiianuduius funsimuimuesvesyrains dafndiinaiuasisuavdanis
AWITAUYT WU uﬂmﬂiﬁwﬁmmmmamqm%’wi’mqwamq%ﬁmsﬂ'&ummuma&ﬂuizé’ummﬂgm
Slofisansneniunuan auilaazuuugean fe AuBNAMTBITEIAINED ALUGTATH LATATY
nsnszvhduse aumuinuenuniiesuuusan uenntussaannassiu (Chonket, 2016) Ainw
wansznuvesusagdlalunuiinensianaueuaziansuifen: nsddnw Uidv soveistu

= a

wea WwwWesd n3U 9109 nunsiauInuedaeINTeIninuszAuUURNS TAnnuAnuiy

v
v A

lnesaweglussivun Mallenalloswnanueainsvesusenlanalaa welulad I1inianiug Ay

e

[y

wilalumsimuauesumdnnisiun1sufuiau wWedmindnenmlunisiaulvinniy dussams
fanadnsavesnuniinunin qsi (Boydell, 1985) laagurglinnisimuinuies Aenszuiunisi

aa Y a A - a ¥ a N K ! ' a ¥
uAAa 5150184 Anaulales asliolad bNBLIBUY Wule wazildsunuasnuies I@EJI&II“ULL@WWL?EJUE

]

v

vinwglny 9 waremsiUdeuuUas 91naely wu n1szindaies vimuaR uagnisuedan lulvnsseln

v '
a

HOUNIVBN WAABNITTURAYOU MBNITHAILIYDIAILI88193T99 MB90 1A AUAA ANTAN

Anuesla sy el wdeuiun siunsiaauesfiegluseduinvesyaainsasneaulmiuis

e
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fausssuesansiidenanaiiousuarnnivineswaiies Insanizlununmsnseslndusadia
ARdgean wandiuyeanstidmneidany Sussgdddunmsimuaueaieussqumane
11 Fetfuidugaudsdfguesesnnslumsiuindouussansnmlag sy LLazgﬁ{f&JLﬁu’h AREENECH
nsaunesnUsznauassauna axtiglnyaainsanmsafisdneniwlaseuniuaingsiuly
BUAR

2. mafnwszduUsgansnmlunisiuvesyaainsuien lavalaa malulad $1da wanns3de
wun sefuUsEavsnmlumsvhauvesyamnslussansuidvlavidleaa walulad d1ia Tnonmeau
agluszisnaearaesivaAfores (Chunhasriwong, 2023) lnfnwidesauduiussemisainy
amm/maﬁmajﬁ’uUizﬁm%mwlumsﬁwmumamﬂmﬂswﬁwmé’asmﬁmm wuan Uszansamly
A1579UTBIYAAINTNM NGB NS Tneniwsaneglusedunin LazdIaDnAA DIy
(Maichan, 2017) #ladnuwiii es Tadedi dwanouszdnsarnlunisufufauresminey
ﬂa;mqmamnﬁmﬁ91{5?&Lﬂ'%laﬂa‘i’mmaﬂﬁmﬁmiuaﬁ’wi’mawm Nan15I9nua1 UseAnsainlunis
UftRmilunnsmeylusedunsufiimn weiiduruioiadesnanyeansuin lavdlaa

aNa o ¢

walulad $1in Tideviauvesasnnssauty uasdinndoulunsufoRaudanmunin §i Campbell
(1977, cited in Bovornwattana, 1998) naMaTinUsEanSHaniAns ‘Lﬁmmﬁﬁmﬁummmmu
pnaduszuvdmsuean uarsERuilasrnsiinsmvunmInees1993 S IaenIunIs U
posiuludmune (Goal Consensus) vasaundnlussansuazay Saduluiiminevesesnns
(Internalization of Organizational Goals) Feaudndnng 86N§U1‘ULJ’]‘W?AWEJ“UENEN?{ﬂS’JIWL‘fjuﬁlﬂ‘ﬁl
Qﬂﬁamazmmgam aonAansiu (Emerson, 1931) lanamilauwidnieafulssansnmnisufofeu
1171 1) fvungasavanefidaiau (Clearly Defined Ideal) ;;U‘%migaqmwﬁq?ﬁ finoenis iitoan
mmﬂqmLﬂ?aLLazmmlmﬁuau 2) ngﬁa"ﬂmqwa%lﬂ (Common Sense) B;ITU%M’]SGTENW@NH?
ANENINTE @319AT LLGmG]I’NIfﬂEJ?;UWWYJW?,JgLLazﬁWLLu%ﬁﬂiﬁuﬁﬂLwlﬂﬁﬁlzﬁﬂng 3) AUzt e
(Competent Counsel) I;;U%mif;fmmaﬁ%mzﬁwmnqma?ﬁu 4) 31y (Discipline) EEU%‘VTWiﬂ?iﬁ’WM@

1% (%

psnnaielmdnaudefioniung uarionieq 5) mnugisssy (Fair Deal) gudmsasivaru
gRTTINLALAUUNNZEL 6) ﬁ%aaﬂaﬁL%aﬁalﬁﬂuﬂwﬁugﬂgmLLazLLu'uau (Reliable, Diatec,
Accurate, and Permanent Records) l;;u%miﬂai%ﬁ%mﬁ%%qLﬁ@l%luﬂﬂiﬁmﬁuiﬂ 7) Anuaulives
A3dAas (Dispatching) Q”U%m'imﬂ%mﬁmqLLmummé'ﬂ Ieenans dmsuumaznuniidiolvesnns
VT’]MJ’]%?]IIGTE]EJINiﬂU%I‘LlLLazUiiq a;mg:wma 8) UIAIFIUKALAIT1943I87 (Standards and Schedules)
cgjyu'iwwamyaaﬁwuﬂ 35015 vukarfuAnAYNUEIRTULA AZRUT 9) AN NEIRTEIL
(Standardized Conditions) s‘gju%‘mimi%’ﬂmamwLngaﬂﬁ”ﬁ 10) MIUFYANIATURTFIU

(Standardized Operations) #UT115AY3$N®1 JULUU WINTFIUB09ITNSUSUANA 11) dAdenns

UfURnuniiannsgiuseyls (Witten Standard-Practice Instructions) JUS150BI58UN1IVINAUAND
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syuugneasaziiuasdnuudnes 12) nslwsneTaniivsg@ngam (Efficiency Reward) yu3msaas

Ya o 3

nsneta wilnaw dwsumsinuiiaseauysal gidediun sefulssansamlunishauiieyly
szdunnuasypansluasans envaveudslassaranmsuimsiidarudaau masmuad e
fonal warnsisrudsndunaiiiusssy Saslwyemnsianudulalunsionu Wuauetly
UNUINTBIAY LLaza’mmaﬁwé‘i’ﬂEJmwﬁﬁmisgiumiﬂﬁﬁamulﬁuaéwLﬁmﬁl Sntansiiesansiinis
MuHUNaynsTidonnassfundnves Emerson (1983) Bemoiaduasmiusiuasazamnnlunis

adunuluszazen

P’ '
v W

3. MsAnwIAuduiussEmsmITaIauesarUssavs amlunsitnuesyaainsuisvlan
dloa walulad $190 man1533e WU Mmsauawesauduiusnauinfuuszansamlunng
yhauvesynansuisnlandlaa melulad $1in lunmsameglussiugs ssnsddoddymaadad
52U 0.01 Tneflardudszans anduiusinadu 0.750 Fenanisideiaenaassiuiuiseves
(Boonkhrob & Surachatri, 2022) ﬁﬁﬂmmiﬁmumﬂmﬂiﬁéqmam'aUizﬁw%mwmsﬁwammaw%ﬁw
fnge v3dadulne $1dn wua mewayeansiauduiusnauInfuUsEAvEamlunsvineu
Ingsalusedugs ety mmraiins@neidnuin mswawimuesdinuduiusideuand
UsganSnmlunsvianuvesyaainsluseivgs snadumsizypainsusem lavlaloa welulad $ain
mwﬁfﬂLLaz‘Lﬁmmﬁﬁ@ﬁ’Uﬂﬁﬁ’mmmmaﬂunm&?’m TAELNIZATULENANTBIALLET (;mqmmw
punsnseilndise wasnuinee mudidu JwauunamalninUszansnmlunmsiauesg
TALY T,mjLawwﬁmﬂmmwmmmﬁuﬂmﬂ{[n;mmﬁwﬁ’aﬁnﬂﬁqm daAnABITUNANISANYIVS
(Thepprasit & Jetsadalak, 2018) ffnwauanisalun swauinuefiinanauszansamnis
yhauesminauaIng duaeatuauy wua maiaauinee wagntumnserludnse
favsnadeuinaeUszaninmnsie egndlsfnnm Lszﬁqumm%ﬁwaé’mﬁué@fmﬁwﬁymﬁlu

v '
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sUsuUresnsineusy msluduinudaian (Coaching & Mentoring) warnaidalenalmisug

31NN59191uase (Learing by Doing) Liatasuasedinaninesedsdulniunsyaainsuazesnns
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M3UfURUYDILARINT %ﬁmu%’aﬁjﬁa;ﬂmﬁm’mfl,miL?{mﬁ’u ARG TN TR

[y

putesiulszansnmlunisyvia vesyaainsuiem lanalsa welulad 9 lnedarsyddadieil:

o

=

1L nsWauIauLes (Self-Development) LY us1ng U Ay voIn15veIuee 194

=

UszanSannsnauisueslulasidaiissniswaunvinweinaia (Hard Skills) waasauaauds 4
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aRvan laun

1.1 @gﬁuqsumw qﬁum‘wmEJLLaz‘La‘ﬁﬁﬂhaLﬁuwé’aLLazmmwgaﬂumiﬁwm

1.2 pnutinee miﬁwmmmg AUT Y Manwemamaiauasiinuedsey

1.3 munsnsevinivdnda nsimuaidmuneg nisasiievinegnemetios uazn1sianig
gUdIIn

1.4 PIULBNNTNUDIAULEN miiﬁmtazaam%’ummaa nsaseanusiunanely vilviie
ausiulalunisyineu

2. Usgandanlun1siiau (Work Performance) ﬁamaé’wéﬁazﬁaummaugmﬂmmmi
WA Mvnuesdiuszansawaznevly 4 93 Tawn

2.1 AANYBIU (Quality) mmgﬂ&?aa ANAASUANY LLazmmaamﬂgaaﬁummgm

2.2 Us1nauanu (Workload) Msineumnuusiuasidmng

2.3 a1 (Time) mﬂ%nmaéwmmzauLLazLa%ﬁ]ﬁuﬁmum

2.4 anlyane (Cost) mﬂ%m%’wsmﬁaéwémm ammsqﬁylﬁﬂLLazLﬁmamaULmu

3. A udRUEI TN SR AL IazUTEANE A wlun1SYY UITinunSRILY
puLDdlngTINg mmé’uﬁuérﬁdmﬂqq fuuseannmlun1svhey (r = 0.750, p<0.01) Ineluunas

o w [y

TN sNaUIAULedlANuduRUsaselivd1 AN AU ANSAINANSYINIUY Tawn

o

v

3.1 NIWAILIAIULONAITNYDINULDY TANFURUS GaaAfy AMAINYDIIY LAt
Usgdninmlagsiu (r ~ 0.755)

3.2 Msftmaunsnsztlndsa fmudniusgeiu aunIma wag 1an

3.3 MsimLIAUYinG Awalnensemne VSN LAy ARNINGTY

3.4 MFRALIPLETAN LLﬁﬂaﬂué’mﬁuéazlﬁqqwimvm'é"u wadadusnguiidfauosnns
yhaueynaddu

4. miﬁmmaqﬁmmg miﬁﬁummmaaqugimmsﬁwiﬁwmmmmm Ususladi

nsidsuwlamamalulad veiuauduamIeITiakazksegdlalun1siney aunsausms
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ANaansalun Ut

5, nwaﬂazqmé?g(AppUcaﬁon)aaﬁﬂawuihw335&5%1mwaaﬁw?dﬂ%iﬂ%iuﬂ15 2ONLUY
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fimuaueanielussansegeneiiies

ParauauuzTun1sfun (Practical Recommendations)

1. g uSmsmsanas usrvatuayun s aIAuLeee T usEU U 1y Mt
unuaLsIEyAna (IDP), mMdnausumelies wagssuufivios (Mentoring System) Lilewamn1iia
puvingy ALAR WATNEANTIUNTVINU

2. psdaRansuiianasuguamzresiney wu [sunswasaiugunin nsluduinw
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3. dhennensuyweaunsalanansideiidureyalunsussiiudnennuesyaains way
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4.QU%MWiﬂaiﬁwwumLﬂauwaﬁhqﬂéHuﬂﬂiﬂ@nywnuaqImaﬁhiﬁﬁunu%u%aizuuﬂizd}uﬁ
Toudadeulssiunanauuny mun1vuilue i wagn1simuneATINTaINENIL

5. asauayunsaLuUianizyaea Taslueyannnsssdunanisiay way
ngfnssunsSeusvesnasyana ielnansneenuuukiuiauiinsstudneninuaziiivne
YoIUAAZAL

6. yuIMIMRIuALLUY (Role Model) Tunsianaues ileasisinusssuasansd
sauunsBeusosneiiies uararaussgdladauniviuyaainsynsedu

49311AY89N15398 (Limitations of the Study)

1. ﬂﬁuﬁdaéwqiuﬂws%ﬁéﬁlﬂ1rwﬁhanumaau%ﬁ@1laﬂélmé'UMﬂIuIaﬁ 1 Garduoeans
anzysaumaluled Tsortluanunsatwanmsideluasiuesansussandulalnenss

2. mAdelenafureyauuuasuay FiordumsUstidiunuestesymauLuaauay 39
anaflenf (bias) 1w AruaBum1edsau (Social Desirability Bias)

3. msfnwiidun1siedaliinauuuniagnans (Cross-Sectional) Fsluanansasey
aALazHa (Causal Relationship) laognsdmay

4. Fudsniguendu « fenadinaneuszaniamlunisvay wu nnegi wsegda A
flanelaluau vietmusssnesnns Wlagnihudinsevsn Jsenadivediialunisesuisosnsam
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Jaiausnuzdmsun1sidgluauinn (Suggestions for Future Research)

1. AsiinsAnwdRdeidaameiisdy wu wsegalalun1sinay aneyd wagiausssy
asAng WelmanlanalniaswanensiauinuewasUssansnnladnaegagu

2. MIUEENSAN N IUEI09ANTUTHANDUNT B LUDRAAMNTTUNLANANIAY L3 N1AST a0
9U ¥3853NIUINTT LelUSeuiisunnuuanaslumuduiusvediuls

3. 9INYOIMAAIUITNINUTELATUTULUUTBMUUABUATN FaenafinenfalnnIsUseLliy
AULDY (Self-Report Bias) 11u3delusuinnalsleisnisusziiiunaisuas (Multi-source Data) 1
N15UTEEUNTINUIIU NBUTINIU UTBNMTHUNANGANTINAT LiTtaLiNAULLTDD0YDIVRYA

4. MNVRTINANUSN YL VBINAUMIBY RN NUUTENAUALUlaE AIsEin1Tiae
lunguiegaivianyva1euIndu Meluuaresgaamngsy Ussinnuedny viseseaumunug wWisln

YV v g

aunsaazunalaluianinanniy

5. \WieannmsIdeillyguuuuniadauing (Cross-sectional Design) &aluanunsaaguiviuay

Yo Y] = o a a o a . . . U
Halnog1adaan Feasandun1sidewuunudalusyezen (Longitudinal Design) i@ nwn
v A a a o aad a

HANTENUVRIN INRILINWEINTnaUsEAnSamnsvinuludandeusdadluaiuiam

6. AMIANYUNIUANAYITULUININITWAUIAULDIN LU ULARLNANYAAINT LYY
FEAUKUTING S2AUTIMUNIY kaeseauUuRns ieseniuulummsiauineulangiany

ynaAa (Personalized Learning/Development Plans)
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Abstract

The purposes of this study were to (1) emerging trends in Muslim women's
leadership in Pattani Province, and (2) the opportunities and constraints for Muslim
women to assume leadership roles, and (3) guidelines for enhancing leadership
opportunities for Muslim women in Pattani Province. A qualitative research approach
was employed, with data collected througsh document analysis and in-depth

interviews. The key informants consisted of 15 individuals selected through purposive




sampling, including representatives from the provincial and local government, female
community leaders or committee members, community members, and relevant civil
society groups. The research instrument was a semi-structured interview guide, and
data were analyzed using content analysis.

The study revealed that (1) the leadership landscape for Muslim women in
Pattani is undergoing significant positive change, particularly in terms of growing social
acceptance, the expansion of grassroots women’s networks, and increased
participation in policymaking processes; and (2) Muslim women are gaining greater
opportunities to take on leadership roles at the community level, supported by
changing attitudes, especially among the younger, more educated generation.
However, persistent challenges remain, such as patriarchal social norms and the
burden of domestic responsibilities. (3) The leadership roles of Muslim women in
Pattani province should be promoted at all levels. At the individual level, leadership
training should be conducted regularly in aliscnment with cultural and religious
contexts. At the community level, women's groups should be encouraged, along with
the creation of safe spaces for expression and collaboration with religious leaders to
support interpretations that empower women's roles. At the policy level, a Provincial
Women’s Leadership Support Center and targeted funding mechanisms should be
established to enhance women's capacity and foster participation in public decision

making processes.

Keywords: Leadership, Muslim Women, Pattani Province
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unid (Introduction)

Tudagdu Fsaulanlveuddnyfundnnsanuiamoniananainng iy Jsaseuniuns
Usnguess thanilunanesedy lurnandussduussng Yandn 09AnT uagguty 03An13
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LASYINT UATEIGITUY é‘ﬂﬁgaa‘”uﬁjuivi”am%awmiaL%ﬁﬁﬂ%%’W&J']ﬂiwwmwgﬁwazﬁm%lumwmﬂu
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2021)

wiandyadiludmiatambasiunumdstulufanssumedsen wu nsgismderlady
NANTENUIINATINTULTS MIATUAYLNIIANY wazn15aTALduRLs SP UYL ABLLAE WIS
LLm'miLﬁzTﬁqﬁwLmu'q;;ﬁﬂ,mzﬁuﬁaaﬁuuaz%’mi’mé’qmLm%gy{aai’wﬁ’m lunezidu viruafvesyuwu
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sufine1983 UN Women (2015) §93lymiiunn nmsfiaausiuvesanslunssuiunsdufininaiuis
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Abstract

This study examines the relationship between Environmental, Social, and
Governance (ESG) scores and stock returns among publicly listed firms in Thailand's
SET100 index across all major industry sectors, using data from the fiscal year 2023.

The research aims to assess whether ESG performance, as rated by multiple providers,




has explanatory power over stock return variations beyond traditional financial metrics.
ESG ratings were collected from five widely used sources, SETESG, Morningstar
Sustainalytics, ESGBook, Refinitiv, and S&P Global. Financial variables including return
on equity (ROE), return on assets (ROA), price-to-earnings ratio (P/E), net profit, and
dividend yield were also included. The study employed cross-sectional regression
analysis and diagnostic tests for model validity.

The results reveal that ESG ratings show weak to moderate correlation with
stock returns, and none of the ESG indicators were statistically significant at the 5%
level in explaining return variations. In contrast, traditional financial metrics especially
the P/E ratio and dividend yield, exhibited significant predictive power. The model
passed standard diagnostic tests, confirming the absence of multicollinearity,
heteroskedasticity, and autocorrelation issues.

These findings suggest that ESG information is not yet fully integrated into
investment pricing in the Thai equity market. The results offer implications for
investors, regulators, and listed firms by highlighting the continuing dominance of
financial fundamentals and the need to enhance ESG transparency, comparability, and

market awareness to strengthen ESG’s financial relevance in emerging markets.

Keywords: ESG Ratings, Stock Returns, SET100, Sustainable Finance
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Introduction

In recent years, the integration of Environmental, Social, and Governance (ESG)
considerations into corporate strategy and investment decision-making has gained substantial
momentum across global and emerging markets. ESG serves as a multidimensional evaluative
framework encompassing factors such as carbon emissions, employee welfare, board
independence, and corporate transparency, elements that reflect a firm’s commitment to
sustainable and responsible business conduct. As of 2023, over 70% of institutional investors
in Thailand reportedly incorporate ESG factors into their portfolio decisions, and more than
200 Thai listed companies have voluntarily published sustainability reports in accordance with
GRI or TCFD frameworks, underscoring its growing relevance in the Thai financial landscape.

However, despite this growing ESG awareness, there remains a research gap regarding
the financial relevance of ESG ratings in Thailand’s equity market. Specifically, prior studies
have not systematically compared ESG scores across multiple international providers, nor have

they examined the explanatory power of such scores on firm-level stock returns within the
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context of Thailand’s SET100 index. Most existing research has either focused on single-source
ESG data or examined broader regional or global samples, leaving the Thai case underexplored
(Taechaubol, 2017).
This study aims to fill this gap by investigating:
1. Do ESG scores from major rating agencies significantly explain variations in stock returns
among Thai SET100 firms?
2. Do ESG ratings provide additional explanatory power beyond traditional financial
performance indicators such as ROE, ROA, P/E ratio, net profit, and dividend yield?

To address these questions, the study integrates ESG scores from five widely recognized
providers SETESG, Morningstar Sustainalytics, ESGBook, Refinitiv, and S&P Global within a cross-
sectional regression model alongside core financial variables. Unlike previous research that
relies on single ESG data sources, this multi-provider approach allows for a more
comprehensive evaluation of how ESG scores differ in their predictive ability and practical
utility.

The practical implications are twofold. First, the findings provide investors with a clearer
understanding of whether ESG data improves return forecasts when used in conjunction with
traditional financial metrics. Second, the results inform Thai regulators and listed firms about
the current limitations in ESG pricing, suggesting the need for improved ESG data
standardization, transparency, and integration within financial models to support more efficient

and sustainable capital allocation.

Literature Review

The relationship between Environmental, Social, and Governance (ESG) performance
and stock returns has attracted growing interest from both academics and financial
practitioners. ESG, as a multidimensional evaluative framework, reflects a company’s
commitment to sustainability through measures such as environmental impact, employee
treatment, board diversity, and transparency. Over time, ESG scores have evolved from
qualitative disclosure assessments to become critical inputs in investment evaluation and
corporate strategy (Albuquerque et al., 2018; Khan, 2019).

Theoretically, the ESG-performance nexus is underpinned by several frameworks.
Stakeholder theory suggests that companies addressing the interests of diverse stakeholders

can reduce conflict and build reputational capital, potentially enhancing long-term financial

e
41




outcomes. Agency theory supports the view that improved governance mechanisms often
embedded within ESG structures, help mitigate agency problems and promote efficiency.
Institutional theory emphasizes that ESG integration may stem from pressures to conform to
societal expectations and regulatory norms, while resource-based theory views ESG
capabilities as strategic intangible assets that can offer competitive advantages through
innovation and sustainability-oriented differentiation.

Despite growing adoption of ESG principles, the empirical findings remain inconclusive.
Albuquerque et al. (2018) argue that firms with high ESG performance experience lower firm-
specific risk and attract long-term capital. Similarly, Sorensen et al. (2022) confirm that strong
ESG fundamentals are associated with enhanced stock performance. However, Chava (2014)
reports that some ESG components—particularly environmental factors are more likely to be
priced by the market, while others have minimal financial impact. Bolton and Kacperczyk
(2020) introduce the concept of the “carbon premium,” suggesting that investors require
higher returns for firms with higher carbon exposure, implying a negative valuation of
environmental risk. Pastor et al. (2021) argue from a risk-based view that while high-ESG firms
may generate lower expected returns due to investor preference for sustainable firms, they
serve as risk buffers during market downturns. A growing body of literature also highlights the
issue of ESG rating disagreement. Brandon et al. (2021) find that such disagreement, resulting
from differences in rating methodology, weighting schemes, and scope of measurement, may
itself be a source of risk and return. Berg et al. (2022) emphasize how rating divergence
introduces “noise” in financial modeling, complicating the use of ESG metrics for investment
decisions.

To address this complexity, the current study includes ESG scores from five major rating
providers SETESG, Morningstar Sustainalytics, ESGBook, Refinitiv, and S&P Global. These sources
differ in methodology, geographic focus, and data standardization. SETESG is tailored to local
disclosure practices and regulatory alignment within Thailand. Morningstar focuses on
unmanaged ESG risk. ESGBook provides SDG-aligned and real-time data. Refinitiv emphasizes
global transparency with historical depth, and S&P Global includes sector-specific benchmarks.

In Thailand, ESG research remains sparse. Taechaubol (2017) found that investor
reactions to ESG-related disclosures (e.g., inclusion in the ESG100 index) were statistically
insignificant. ESG and firm performance but were limited by a single ESG data source or focused

sectoral scope, leaving broader empirical gaps. These findings suggest that ESG integration into
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investment pricing in Thailand is still in the early stages and not yet mainstreamed into
financial valuation processes.

Given the methodological divergence of ESG scores and the limited research coverage
in Thailand, this study contributes to the literature by comparing five leading ESG rating
providers and testing their explanatory power over stock returns in the Thai capital market. The
study also integrates conventional financial variables such as ROE, ROA, P/E, net profit, and
dividend yield to assess whether ESG scores offer additional insights beyond financial
fundamentals. Using the SET100 as a benchmark index allows for comparability and sectoral
coverage across all major Thai industries.

Based on the reviewed literature and theoretical frameworks, the study proposes the
following hypotheses:

H1: ESG scores from major rating agencies do not significantly explain stock return variations
in Thailand’s SET100, beyond traditional financial metrics.

Ho: Financial ratios such as ROE, ROA, P/E, net profit, and dividend yield influence stock
return variations in Thailand’s SET100.

These hypotheses reflect the expectation that financial fundamentals still dominate
return determinants in the Thai equity market, while ESG factors, though conceptually
important, may not yet exhibit robust explanatory power due to limited market maturity,

investor awareness, and inconsistent ESG standardization.

Research Methodology

This study employs a quantitative, cross-sectional research design to examine the
relationship between stock returns and Environmental, Social, and Governance (ESG) ratings,
along with conventional financial performance indicators. The analysis focuses on companies
listed in Thailand’s SET100 index during the fiscal year 2023, which represents the 100 most
liquid and large-cap stocks on the Stock Exchange of Thailand (SET), selected based on trading
volume and market capitalization. The sample consists of firms for which complete and
consistent data on ESG scores, financial metrics, and stock returns were available for the fiscal
year 2023. To ensure comparability and relevance, the study applies a purposive sampling
method that includes only firms with complete observations and active trading records in

2023.
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ESG data were collected from five major providers:

e SETESG (local ESG disclosure index by SET),

e Morningstar Sustainalytics (risk-based ESG exposure),

o ESGBookK (real-time ESG data cloud),

e Refinitiv (quantitative ESG scoring with governance focus), and

e S&P Global (comprehensive risk-to-value ESG framework).
Financial performance indicators include Return on Equity (ROE), Return on Assets (ROA), Price-
to-Earnings Ratio (P/E), Net Profit Margin (NP), and Dividend Yield (DIV). The dependent variable
is the annual stock return (RETURN). Control variables used in the regression model
include industry dummies (8 major industry sectors) and firm size (log of total assets) to

account for structural and scale effects.

The regression model is specified as follows:
RETURN; = B, + B,SETESG, + B,Morningstar; + B,ESGBook; + B,Refinitiv, + B.S&PGlobal, + B ROE, +
B,ROA, + ByPE + BoNP, + B,oDIV, + B,,lnsize, + X121, B;Industry; + &
Where:

RETURN = Annual stock return calculated by (Price; — Price.)/Price.;

ESG variables = ESG scores from five providers (SETESG, Morningstar Sustainalytics,

ESGBook, Refinitiv and S&P Global)

ROE / ROA / PE / NP / DIV = Financial indicators

nSIZE = Logarithm of total assets

Industry = Dummy variables for industry sector

€ = Error term
Prior to regression analysis, descriptive statistics are calculated to summarize central
tendencies and dispersion of variables. A Pearson correlation matrix is used to assess linear
associations and to detect initial signs of multicollinearity. Variance Inflation Factors (VIFs) are
calculated, and all values were found to be below 3, indicating the absence of
multicollinearity.
To assess model robustness:

e Heteroskedasticity is tested using the Breusch—Pagan (BP) test,

e Autocorrelation is examined using the Breusch-Godfrey (BG) LM test,

e Model fit is assessed via Adjusted R? and F-statistic values,
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e t-statistics and p-values are used to evaluate the significance of independent variables.
All diagnostic tests confirmed that the model does not suffer from multicollinearity,

heteroskedasticity, or autocorrelation.

Empirical Results

Table 1 presents the descriptive statistics for the variables used in the regression
analysis. The dataset comprises 100 firms listed in the SET100 index, with slightly varying
numbers of observations for each variable due to differences in data availability across ESG
rating providers and financial metrics. The dependent variable, Return, has a mean of 0.2652
with a standard deviation of 0.4217, ranging from a minimum of 0.0093 to a maximum of

3.9538, indicating substantial variation in stock performance among the sampled firms.

Table 1 Descriptive Statistics

Variables N Mean Std. Dev. Min Max
RETURN 100.0 0.2652 0.4217 0.0093 3.9538
SETESG 100.0 2.5 1.5209 0.0 4.0
Morningstar 100.0 1.89 0.764 0.0 3.0
ESGBook 71.0 60.9144 6.6867 45.08 73.36
Refinitiv 91.0 58.9589 13.8551 24.97 91.4
S&PGlobal 88.0 54.8977 27.5343 13.0 95.0
ROE 100.0 0.1295 0.1014 0.0074 0.725
ROA 100.0 0.0439 0.0395 0.0007 0.1857
PE 93.0 16.65 9.92 2.12 60.12
NP 100.0 0.1644 0.1513 0.0037 0.9473
DIV 94.0 0.05 0.0341 0.0008 0.2655

Among the ESG indicators, SETESG has full coverage across all 100 firms, with a mean
score of 2.5 on a 0-4 scale, suggesting moderate sustainability disclosure among Thai
firms. Morningstar Sustainalytics data show a mean rating of 1.89 with a lower standard
deviation of 0.764, while ESGBook, Refinitiv, and S&P Global have means of 60.91, 58.96, and
54.90 respectively, though with fewer observations (N = 71-91). The standard deviations for
these international scores (especially S&P Global, SD = 27.53) imply greater variability in

assessment criteria or ESG performance among firms. Due to access limitations and differences
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in data availability, the dataset constitutes an unbalanced cross-sectional sample, particularly
with regard to ESG scores. While SETESG and Morningstar Sustainalytics provide full coverage
for all 100 firms in the SET100 index, ESGBook, Refinitiv, and S&P Global offer ratings for only
71, 91, and 88 firms, respectively. As a result, the analysis excludes firms with missing ESG
scores on a per-provider basis rather than imputing or interpolating missing values, to preserve
data integrity and avoid introducing estimation bias.

For firm-level financial characteristics, ROE and ROA average 12.95% and 4.39%,
respectively, both within expected ranges for firms in emerging markets. The P/E ratio has a
mean of 16.65, with values ranging from 2.12 to 60.12. Net profit margin (NP) shows a mean
of 16.44% with substantial dispersion (SD = 15.13%), while the average dividend yield (DIV) is
5.00%, ranging from 0.08% to 26.55%. These statistics provide an initial overview of firm
performance and sustainability profiles, and highlight notable heterogeneity across ESG
providers and financial fundamentals.

Table 2 presents the Pearson correlation coefficients (expressed in percentages) among
the key variables in the study, including ESG ratings from multiple providers and firm-level
financial indicators. This analysis helps identify the strength and direction of bivariate

relationships and potential multicollinearity prior to regression modeling.

Table 2 Correlation Matrics

RETURN | SETESG | Morningstar | ESGBook | Refinitiv | S&P ROE | ROA PE NP DIV
RETURN 100.0 -23.52 -27.73 9.69 3.42 8.7 0.15 | -7.62 | 17.23 - -4.99
11.52
SETESG -23.52 100.0 2.17 273 35.59 41.32 - - -1.44 1 2.99
2591 | 28.14 20.67
Morningstar | -27.73 217 100.0 2.23 -1.71 - 2.65 1.64 - -9.47 | 19.6
14.86 12.01
ESGBook 9.69 27.3 2.23 100.0 31.87 52.27 - 6.19 | 27.42
10.13 24.35 | 17.88
Refinitiv 3.42 35.59 -7.71 31.87 100.0 50.42 - - 19.48
28.64 | 19.96 16.34 | 16.67
S&P 8.7 41.32 -14.86 52.27 50.42 100.0 - - 29.08
19.34 | 19.56 26.42 | 27.78
ROE 0.15 -2591 2.65 -10.13 -28.64 - 100.0 | 7363 | 6.0 | 2532 | -6.8
19.34
ROA -7.62 -28.14 1.64 6.19 -19.96 - 73.63 | 100.0 | 11.06 | 4.79
19.56 11.28
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RETURN | SETESG | Morningstar | ESGBook | Refinitiv | S&P | ROE | ROA PE NP DIV
PE 17.23 -1.44 -12.01 27.42 19.48 29.08 6.0 11.06 | 100.0

2524 | 36.67

NP -11.52 2.99 -9.47 -24.35 -16.34 - 2532 | 4.79 - 100.0 | 13.79
26.42 25.24

DIV -4.99 -20.67 19.6 -17.88 -16.67 - -6.8 - - 13.79 | 100.0
27.78 11.28 | 36.67

The dependent variable, Return, shows a moderate negative correlation with
both SETESG (-23.52%) and Morningstar (-27.73%), suggesting that firms with higher ESG scores
may not necessarily experience superior short-term returns. However, it shows a weak positive
correlation with ESGBook (9.69%), Refinitiv (3.42%), and S&P Global (8.7%). These variations
reflect differences in ESG scoring methodologies and investor perceptions across providers.
Among ESG metrics, there are substantial intercorrelations. For example, S&P Global is highly
correlated with ESGBook (52.27%) and Refinitiv (50.42%), indicating consistency among
international rating systems. SETESG also shows a strong positive correlation with S&P (41.32%)
and Refinitiv (35.59%), while Morningstar exhibits generally weaker associations with other ESG
scores.

Turning to financial indicators, ROE and ROA are highly correlated (73.63%), as expected
due to their overlapping components. P/E shows moderate positive correlations
with ESGBook (27.42%) and S&P (29.08%), while exhibiting a negative relationship with DIV
(-36.67%), reflecting the trade-off between growth expectations and payout policies. Net Profit
(NP) correlates positively with ROE (25.32%) and negatively with ESGBook (-24.35%) and S&P
(-26.42%), suggesting potential cost implications of ESG investments on profit margins.
Overall, the correlation matrix suggests limited multicollinearity among most variables, though
high inter-ESG correlations and ROE-ROA overlap warrant caution. These insights support the
inclusion of ESG scores and financial indicators in multivariate regression analysis to investigate
their distinct contributions to stock returns.

Table 3 presents the results from the Ordinary Least Squares (OLS) regression analysis
examining the relationship between stock returns and ESG scores alongside firm-specific
financial indicators. The model includes five ESG variables—SETESG, Morningstar, ESGBook,
Refinitiv, and S&P Global—as well as traditional performance measures including return on
equity (ROE), return on assets (ROA), price-to-earnings ratio (P/E), net profit, and dividend yield
(DIV).
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Among the independent variables, P/E ratio is found to be statistically significant at the
0.01 level (B = 0.9143, p = 0.0014), suggesting that firms with higher valuation multiples tend
to generate higher returns. The dividend yield (DIV)is also statistically significant at the 0.05
level (B = 1.8003, p = 0.0448), indicating that higher dividend payouts are associated with
higher stock returns, possibly due to signaling effects or investor preference for income. Other
variables, including the ESG scores, show no statistically significant effects at the conventional
levels. Notably, S&P Global score approaches marginal significance (B = -0.0018, p = 0.0579),
potentially indicating an inverse relationship between sustainability rating and short-term
returns. This may reflect the so-called ESG premium hypothesis, where lower ESG-rated firms
offer excess returns due to underpricing or perceived risk (Engelhardt et al. 2021; Dinh, 2023).
The adjusted R? for the model is 0.2887, suggesting that approximately 29% of the variance in
stock returns is explained by the included variables. The F-statistic of 2.1102 indicates

moderate overall significance of the regression model.

Table 3 Regression Analysis with VIF & Diagnostics

Variable Coefficient Std. Error t-stats p-value
Constant -0.1955 0.1871 -1.0449 0.3009
SETESG 0.0105 0.0171 0.6139 0.542
Morningstar -0.0344 0.0289 -1.1911 0.239
ESGBook 0.0035 0.003 1.1666 0.2487
Refinitiv 0.0013 0.0015 0.8213 0.4152
S&PGlobal -0.0018 0.0009 -1.9393 0.0579
ROE 0.4746 0.3289 1.4428 0.1551
ROA -1.3757 0.7617 -1.806 0.0767
PE 0.9143 0.2714 3.3691** 0.0014
Net Profit -0.0439 0.1197 -0.3668 0.7153
DIV 1.8003 0.9542 1.9867* 0.0448
Adj. Rz = 0.2887, F-stats = 2.1102, MAX VIF. = 2.57, BP (Breusch-Pagan) (p-value) = 0.4731 and BG
(Breusch-Godfrey) (p-value) = 0.6139

Note: **Statistically significant at 0.01 level and *Statistically significant at 0.05 level

To assess model robustness, several diagnostic tests were conducted. The maximum
VIF value is 2.57, well below the commonly accepted threshold of 10, indicating no serious

multicollinearity issues. The Breusch—-Pagan test for heteroskedasticity returns a p-value
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of 0.4731, and the Breusch-Godfrey test for autocorrelation gives a p-value of 0.6139—both
above the 0.05 threshold, suggesting no violation of homoskedasticity or independence
assumptions.

Overall, the model demonstrates statistical reliability, and the results emphasize the
importance of financial fundamentals particularly valuation and dividend signals over ESG

metrics in explaining cross-sectional stock returns in the SET100 sample.

Discussion

The findings from this study provide a nuanced perspective on the relationship between
ESG performance, financial fundamentals, and stock returns among firms listed in Thailand’s
SET100 index. While ESG principles are increasingly embraced in corporate reporting and
investment strategies globally, the empirical evidence from this research suggests that their
integration into Thai capital markets remains limited in terms of financial materiality.

One of the most prominent observations is the substantial variation in ESG scores across
rating providers, SETESG, ESGBook, Refinitiv, and S&P Global display differing mean values and
dispersion levels, reinforcing prior concerns about methodological inconsistencies across rating
agencies (Brandon et al., 2021; Berg et al,, 2022). This discrepancy in scoring approaches
contributes to investor confusion and presents challenges for ESG signal reliability. The
variation in sample coverage (N = 71 to 100) further suggests inconsistent data availability,
particularly from international providers, which may reflect uneven disclosure practices or
limitations in ESG data infrastructure in Thailand.

The correlation analysis shows that the relationship between stock returns and ESG
scores is generally weak to moderate and, in some cases, negative. In particular, SETESG (-
23.52%) and Morningstar (-27.73%) ratings exhibit negative correlations with annual stock
returns, a finding consistent with the ESG premium hypothesis (Merton, 1987; Bolton &
Kacperczyk, 2020). This hypothesis posits that firms with higher ESG ratings may command
valuation premiums, thereby vyielding lower realized returns. Additionally, the limited
correlations between ESG scores and traditional financial metrics such as ROE and ROA indicate
that ESG dimensions reflect non-financial or longer-term strategic characteristics rather than

near-term profitability.
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Regression analysis confirms these findings. None of the five ESG scores are statistically

significant at the 5% level in explaining stock returns, with the exception of the S&P Global
score, which is marginally significant (p = 0.0579) and negatively signed. This aligns with studies
that caution against assuming a universal positive ESG-return relationship, especially in
markets with lower ESG integration maturity (Pastor et al., 2021; Vu et al., 2024). Compared to
global evidence—such as Albuquerque et al. (2018) and Sorensen et al. (2022), who report
that ESG can reduce firm risk and improve performance in developed markets—our findings
diverge. This may reflect contextual differences such as limited ESG awareness, inconsistent
regulatory frameworks, and cultural variation in stakeholder expectations in Thailand. These
contradictions highlight the importance of local institutional environments in shaping ESG-
financial dynamics.
In contrast, conventional financial indicators specifically price-to-earnings ratio (P/E) and
dividend yield (DIV) are statistically significant and positively associated with stock returns, at
the 1% and 5% levels, respectively. This reaffirms the explanatory power of valuation-based
indicators and supports classical financial theory which posits that investors reward earnings
growth and stable income streams. Interestingly, ROE and ROA were not statistically significant
in the model, which may be attributed to multicollinearity between these profitability metrics
or their limited predictive power for short-term return variation.

The multiple regression model exhibits acceptable explanatory power with an Adjusted
R2 of 0.2887, indicating that the selected independent variables account for nearly 29% of the
variation in stock returns. Robustness tests, including Variance Inflation Factors (VIFs), the
Breusch—Pagan test for heteroskedasticity, and the Breusch-Godfrey test for autocorrelation,
confirm the absence of major specification errors, multicollinearity, or bias. These diagnostics
support the statistical validity and reliability of the estimated results.

The practical implications of these findings are critical for Thai listed firms and regulators.
Given the insignificant impact of ESG scores on stock returns, companies may lack short-term
incentives to invest in ESG disclosure or performance enhancement unless compelled by
regulation or stakeholder activism. For firms aiming to attract long-term, sustainability-
conscious investors, aligning with international ESG frameworks and improving ESG
transparency could be vital. Likewise, regulators may consider standardizing ESG reporting

practices to enhance data comparability and reduce rating noise.
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Taken together, these results contribute to the growing body of ESG literature in
emerging markets by illustrating the limited financial salience of ESG ratings in Thailand’s
SET100 index during the study period. While studies from developed markets (e.g.,
Albuquerque et al., 2018; Sorensen et al.,, 2022) often report positive links between ESG and
stock performance, the present study echoes cautionary perspectives from Chava (2014), Luo
(2022), and others, who argue that ESG’s effects are context-dependent and influenced by
rating divergences, investor awareness, and regulatory support. In Thailand, the lack of ESG
significance in asset pricing underscores the importance of improving ESG standardization,
transparency, and market education to foster deeper integration into investment decisions.
Conclusion

This study investigates the relationship between stock returns and ESG scores from
multiple rating providers, alongside traditional financial performance indicators, using a cross-
sectional sample of firms listed in Thailand’s SET100 index. By incorporating ESG data from
SETESG, Morningstar, ESGBook, Refinitiv, and S&P Global, and combining these with key
financial metrics—ROE, ROA, P/E, net profit, and dividend yield—the study offers a
comprehensive evaluation of the extent to which sustainability and financial fundamentals
influence stock performance in the Thai capital market.

The empirical findings reveal that ESG scores, while diverse and widely promoted, do
not significantly explain variations in stock returns at conventional levels of statistical
significance. This result underscores the challenge of applying ESG data for investment
decisions in emerging markets, where ESG information may be inconsistently reported, limited
in depth, or not yet priced into valuations. It also highlights the inconsistencies among ESG
ratings and aligns with previous research suggesting that methodological disagreement among
providers introduces “noise” into ESG data (Brandon et al., 2021; Berg et al., 2022).
Interestingly, the weak to negative correlations between ESG indicators and stock returns are
consistent with the ESG premium hypothesis (Merton, 1987), whereby underweighted or
undervalued low-ESG firms may deliver superior returns in less efficient markets.

In contrast, traditional financial indicators specifically the price-to-earnings ratio and
dividend yield—are shown to be robust predictors of stock returns. These findings reinforce
the enduring relevance of firm fundamentals in investor decision-making, particularly in

emerging markets such as Thailand where ESG integration remains limited.
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The study contributes to the growing body of literature by highlighting the nuanced and
context-specific nature of ESG-return relationships. It emphasizes the importance of
accounting for data source variability and market characteristics when evaluating ESG impacts.
For investors, the results suggest caution in over-relying on ESG scores for return forecasting
in markets where ESG integration is still evolving. For policymakers and rating agencies, the
findings underline the need for standardized ESG measurement frameworks and greater
transparency to enhance their utility in capital allocation.

However, the study is not without limitations. Due to constraints in accessing detailed
firm-level ESG disclosures and business data, the analysis relied solely on publicly available
ESG ratings and financial metrics. This may overlook firm-specific sustainability practices not
captured by external rating providers. Furthermore, the cross-sectional design restricts the
ability to capture dynamic ESG-performance relationships over time.

Future research could extend this analysis by incorporating multi-year panel data,
exploring ESG effects by industry, or examining market reactions to ESG disclosures and events.
As global sustainability standards continue to develop, further evidence from emerging
economies like Thailand will be critical in shaping a more inclusive understanding of ESG’s

financial implications.
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Abstract

This research aimed to study: (1) safety enhancement factors in the workplace,
(2) work efficiency, (3) a comparison of work efficiency among crane operators in a
specific company classified by personal data, and (4) safety enhancement factors that

influenced work efficiency. The sample group consisted of 120 participants, and a




questionnaire was used as the research instrument. The statistical methods employed
for data analysis included percentage, mean, t-test, F-test (One-way ANOVA), and
multiple regression analysis.

The results revealed that most respondents were aged between 21 and 30
years, had completed lower secondary education, had over 10 years of work
experience, and operated cranes with capacities ranging from 210 to 400 tons. The
safety enhancement factors (3E) were rated as highly important. The overall mean
score for work efficiency was at a high level of agreement. Personal factors such as
age, education level, years of experience, and crane size did not significantly affect
work efficiency. However, engineering and enforcement safety factors were found to

have had a statistically significant influence on work efficiency at the 0.05 level.

Keywords: Safety Enhancement Factors, Work Efficiency, Crane Operators
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USuusaunlumunadessgyuuziiial naaesdy (Try- out) Aunguiiianvaglnafssiungudieensd
AgANY 970U 30 AU LAXILUUABUIUTINIUNITILATIEN TIWUNEAIILATIFVNIAIAIUT BITY
(Reliability) Tnemduuszansdanivesnseuuina (Cronbach’s alpha coefficient)
L SR - AT > B g
eilyAnwndenvedauiidan 10C 1N 0.5 wilwiduvedaiuaingdeasgie 3 nudile
ATIVAOULUUABUAULE LWL VDU W NVRTIRANwas 9 TuTrissnsweilom aseuaquly
LAAYATY WazATOUARN IR UIEAIAYRINTITANYT Wkuvasun Ny AnwIas 19t uluIng g eavgy
ns19daULeuIAl Validity Iaala 10C Feazmadluninii 0.5
Tuupazvenfnunlnduuvasuauiydeingylansivaeuiaziinivuwnly dmansinadull
ANNEDAARRY I0C YeImnuiin1eysEing 0.67 B8 1.00 Fallmansiinesnsaisedu 10C iy 0.958
nsmANadetu (Reliability) tnen Anwiiuuvasuaulunaaay (Pretest) Aunquflaeeiil
anwarlnafiesiunguite@nuduan 30 au laensthliesennanuteiiuiuseve (item Analysis)
mAURatusIdlagledSuas Cronbach (Vanichbuncha, 2005) Wisluinanudaauussueaiaiyd tngly
s o ! Al ! L A A oA ¥ a s
NAUMEBNTUNANINNTN 0.70 auanuuasUauidauwLTetewieane Tagly TUsunsumauiimes
d1593U Tunisrwanman Reliability ludnds Analyze Scale Reliability Analysis @sxani1snageulan

ANMUULTDLUYDILUUABUNUNIRAUU AU 0.85

nsiusIuTINdaya

dielunsAnwdianuanysaladisnisdudunissunuteya tnssrusmvoyadila ain
ASANEIALAIAINUVAIANS 9 196137 10NaNS wazkansANYIITEBY 9 ﬁLﬁaa%QQLLazﬁgagaﬁlﬁmﬂ n13
poULUUABUAIIEINaR MY warnsTunduRnmenues AuiunisnsadeunuidsuTes Weln

wulanuuuasunuiiaNENysATUAIY wazanansathlUinserveyaneluln
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nsATIEideya

anAlanITaIUN (Descriptive Statistics) @afi@nluAs A1T08ag (Percentage) LavAade (Mean)

\ee5 U8B ALTIUTEYINTAANTYBIABULUUABUAIUUAZAILUTANNC

afiAlaeyY (Inferential Statistics) lydmunaaeuauudgu adifly Ao t-test MIIATIEN

WUU ANOVA 1% F-test (One-way ANOVA) uagiiasizumvadsiasuanuvaonsiunaiwanalsed@nsnin

lun1sviuvesy Teaudud uveaus ¥nunanis a1en153iaTenn1sanaseldanvaa (Multiple

Regression Analysis)

o

[ o‘nl' a -8
wanwalnldlunsiiasevidoaya

X W
S.D LNy
n LNy
t LNy
F LNy
Sig. Ly
H, LNy
H, Ly
df U
P LNy
* Ly
*x Ly

hﬁl,a?immﬂﬁjmé‘ha&m
amArdeauunn gy
mmmamémﬁaasﬁa
madanlelunsRasan (t - distribution)
madRilalunsiiansan (F - distribution)
TEAUNBEIAYNINEDH

duuAgIuvan (Null Hypothesis)

AUNAFIUTES (Alternative Hypothesis)

(%
v v

syAuturaInuLdudase (Degrees of Freedom)

Y

ATEIAYN9EDFAT A9 F-test
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Nan157398 (Research Result)

duin 1 deyaduynaaa

A3799 1 uﬁ@ﬁﬁﬁﬁﬁu%@QQW@iﬂUJUﬁ@UﬂWNﬁW%uﬂ@ﬁu 1Y SYAUNMIANT IENTU TUINIDLATU

a
AU

ynAa Jo8a
fnvsewiu 20 3 1 1
21-301 29 24
31-40 4 26 22
o 41 -50 4 26 22
51 -60 4 24 20
61 JAuly 14 1
fnsTsEAY 6 5
fseum (.1 - 1.3) 43 36
o Wsenvany (1.4 - 1.6) 40 33
FEAUNTANY
U3v. / Y. 31 26
USeyy 93 0 0
qaﬂim%agaujm%‘ 0 0
woun 13 10 8
1-54 28 23
ST 6-104 33 28
10 9 Fuld a9 a1
10 - 50 tons 18 15
60 - 100 tons 15 12
110 - 150 tons 16 13
YUINTOLATUY 160 - 200 tons 18 15
210 - 300 tons 20 17
310 - 400 tons 20 17
410 - 550 tons 13 11
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[
a v a

MM 1 groukUUAB UMY 120 AU Smunidugifengsenang 21-30 T wndian
$1uu 29 A Aardusesar 24 se9aaanfiongseEnag 31 - 40 J S1uru 26 Au Anidusosay 22 21¢
53 41-50 19w 26 A Aadusesay 22 018 51-60 T S1uan 24 au Ancdusesas 20 eng 61 4
Ul 107w 14 au Anidusesay 11 uazengiNVIeIAy 20 9 w1 au Anudusesay 1 $1uun
AusziunsAniugiinsAnuissduisenny (.1-0.3) sniiga $1uu 43 au Andusesas 36
sosauduyiiinisfnwseduisenans (1.4-u.6) $1uau 40 au Andusesas 33 yiifinsfinyszdy

U3, Uad. 91w 31 au Andusesa 26 giilin1s@nwdinindseuau (1.1-1.3) 9w 6 au Ay

I '
(Y

sevay 5 Suunmuorgnuiiuiidorgaudun 10 33Ul wnflan $1uu 49 au Aaidusesay 41
sosannduniiflongeiuszmng 6 - 10 9 $1uam 33 au Andusesay 28 9rgamIEVTN 1 - 5 T $1u7u
28 au Aoudusosay 23 uarorgeunesna 1 T $1uau 10 au Aaidusesas 8 uarsuunmLILIRSE
wnsudugfitssududuauin 310 - 400 tons F1uau 20 Au Anidusesay 17 uazwuIn 210 — 300 tons
117w 20 Au Anudusesay 17 wnflge sesaandundsdududurunn 10 - 50 tons $1u7u 18 Au An
Lﬂu;@&]ﬁg 15 uwazau1n 160 — 200 tons 31U 18 AU a@Lﬂu;@fﬂag 15 éﬁﬂﬁUﬁU%ﬂsﬂuq@ 110 - 150
tons 31U 16 Ay Anudusesay 13 gosdutudurun 60 - 100 tons $1uau 15 Au Anidusesay 12

[

warnaduduauvIA 410 - 550 tons 9113w 13 A Anduseeay 11

' = v o a v o ° v o G & a o ' =%

dauil 2 dayataduiauaieanulasaislun1siney (3E) vasgisAuiuduvesuiEnuviavile
vayaluauilusznaune namsinsemngiudadeatuasennulasadelunisviieu (36)

yq./ v & Y] a o ' = Y a ' éj
%@Q@UﬂﬁUﬂ’U"\]usﬂﬁNUiﬂVILL‘VI\WI‘L!Q fasazldenlun1s19UsEnaune Ul

d. a s lﬂl U o a ¥ U o yq.l U & Q.II
A15199 2 Lansnan1sItAsEmneInuUadelasNaseaulasnnelun1singu (3E) GUE’NE‘\IJU\‘iﬂU‘lTu‘Ou

yosuiEmumnania
Taduidtuadnnuuasndelunmesinny | duade | daudsauuinasgiu | ssiuanudidny
PIMNssUAERS (Engineering) 4.31 43 170
g’IUH"liE)E)ﬂﬂQiSLﬁEJU (Enforcement) 4.26 44 N
p1uN13ANE (Education) 4.21 54 h)
33U 4.26 47 an

NATNN 2 N15ANBIveYANUIN SeauANdIRyvesdaTalaiuaseaulaendelung

19U (3E) Aunmsn lasdanafesideyluseauanudAguiny 4.26 wazlileiansaniaseau

66



Audfsy egluszAuAudIAyNINTG 3 598015 Usenauniy Jadun1uiainssuenans (Engineering)
fianede 4.31 Jadea1uniseanngssideu (Enforcement) iaade 4.26 azUadea1un13Ane

(Education) faade 4.21 Aua1dy
daui 3 deyauszAnsnmlunisinauvasgisdutuduvasuienuvianile
vayaluauilusznaumie Han1TiasemnednuUseansamlunisiau vededuduiures

a o ! Iq! U = ! Q’I
USENLMINTY A918aztdentunsausenouna bl

M19199 3 wansHaN1TIRTIENeItulsEaNSA MUYy veairuTuauvesUSTEnuvanis

Uszansamlunisvineu Anade | drudsauuinasgiu | sefuaudaui
PTLANATHYDITY 4.58 43 Wunenniian
LTI 4.49 41 Funen
punatlumsiey 4.47 42 R8N
puAlgae 4.33 54 FunaBan

39 4.47 45 Fumagan

91NA1597 3 miﬁﬂmﬁu@%awui’] SEAUANNAATILAD UTEANS A NlUA1SYN U UATNT Y
Imﬁé’na?ﬂlai’maﬁmzﬁuLﬁuﬁwmﬂ‘ﬁ' 4.47 uazidloRarsanieseaunnuAnuiy EJEﬂUi%ﬁULﬁUG?’JEJJJ’m
ﬁqm 1 579015 A Uizﬁm%mwéjwuﬂmmwmuﬁ 4.58 LLazagﬂuizﬁmﬁuéJmmn 3 518075 Usenaume
U5z AN ANAUUSLNIUR 4.49 Uszansamaunanlunisvinaud 4.47 uasussansaimanuanlsang

7 4.33 UAINU

] ] =) a a o Y v v G o a o 1 = o v ]
duh 4 WesuisulssdvsnmilunmsinnuvesiUududuvasudsmvions Iuunmadayaduyana
NANSNAFBUANNAFIU
AUNAFIUN 1 vayaauyAnaTiLanaeiy dnanoUsednsanlunisiauvesdsduduiures
USEuvanilanuananafiu
a o aa ! v A ' a a o yw (% & Y}
duuAgIun 1.1 yaranienguanaiaiuiinanauseaniainlunisiauvesn deruduiuees

USENLAINTINLANAN9AUY
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Ho : eguananaiu fwanoussansamlunisvhauvesydidududuresusvnunmis Ty
LANASTY

H, : eneuanemsiy Snanauszavinmlunisimuendiuduiumonidmummis upnmaiy

duduadanlylunisieserlsnsmeaeuniensiasEnaLLUsUTIUN LR (One Way
Analysis of Variance : One Way ANOVA) mswmaa‘uﬂ:ﬂmﬁgﬁﬂ%ﬁzﬁummL%aﬁu 95% lABagyinnIs
yadoUATILUTUTINTBIARYNALNDY mMANLLUTUTILWARENuIAY TVRdeUANNRTILAINANT
Brown-Forsythe @sazUfjiasauy@giundn (Hy) fnelile Sig fin1uesnan .05 uagaauuRguvela
ULasauyfgnumnan (Hy) WareausuauyfgIuses (Hy) ﬁﬁmLa?{aaéwﬁawﬁq@;ﬁumsﬁaﬁ’u%ﬁﬂlﬂ
Wisuiiouidegou (Multiple Comparison) Tnely3snaaau Fisher's Least Significant Difference
(LSD) %50 Dennett’s T3 LﬁamdﬂhwLaﬁaﬁimﬂwqLmﬂﬁmﬁuaeﬁaﬁﬁaéwﬁzquaﬁaﬁizé’u .05

wan1shnsevteyalaslyadfiuisuiiisuanuunnaisesyanaifonguanasiuinane

Uszansamlunisvinauvesy TIAUduTuresuT ¥numaniafiunnn 19l Nan153LATIEnYBYanIs

Wisuilguagulasawmisne 4.1

M50 4 uanmaUsEavisnmnsuiRauvesdsiududuresussmimamiliuaneti Suunaieny

21¢ Sum of df Mean F Sig. NANTT
Squares Square NAgDY

¥MN9NGY 573 5 155 887 492 | luusneng

aelunan 14.715 114 129

U 15.288 119

v o w a

* SyRUNEAIANIEDAN .05

o

NAI519N 4 LWTEURBUAIULANANYBIYARaT Ho1guANA N Ui NanaUsEAnTnInnis

1%
a wva

1JQummmaa@jﬁ’qﬁ’uﬂyu%"wuaw%ﬁwLLﬁmﬁlq fin Sig. WAY 0.492 Fannnsedudedifynaadad
53U .05 wan seufuauuAgIUMAN H, Ao o1guananaiy ﬁmaéaﬂazﬁw%mwiumsﬁwmmaq;;”q AU
Tuduvesuisnunanils luuanmaiy

auNRguil 1.2 yanadidsziunisAnuiuanaiaiu :ﬁmaﬁiaﬂizﬁmﬁmwiumiﬁwmma«iﬁﬂﬁ’u

YUIUVDIUS BN NI NA L
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Hy : sefumsdnwusnansiy dunanoUszdvinmlunshausesy i iuduresuisnums
vl laupnanaiy

H, : sefumsfnuuanaistu duaneussansamlunsiaursmsdsduduiurosnisnums
Wile uAnenariy

dnsuadanlylunisiesenlsmsmedeunIenisIAsIEnANLLUTUSIUNGAED (One Way
Analysis of Variance : One Way ANOVA) mswmaa‘uﬂ:ﬂmﬁgﬁﬂ%ﬁzﬁummL%aﬁu 95% lagagyinnIg
wmaa‘ummLLUiUiamJaﬂLwiazﬂfjmﬁau SﬁmmLLUiUmuLLﬁazﬂfjmﬁﬁu Mmaauamagmmﬂmiw
Brown-Forsythe ef'fwzﬂﬁt,aﬁamgﬁgm%é’ﬂ (Ho) fimeiile Sig dnuesnin .05 LLasgﬂamﬁgmﬁgﬂm
ULasauyfgnumnan (Hy) WareausuauyfgIuses (Hy) ﬁﬁmLa?{aaéwﬁawﬁa@ﬁmmﬁﬂﬁu%ﬁwlﬂ
LU?EJULﬁEJUL“?Nﬁ?;Iau (Multiple Comparison) Imieﬁ%maau Fisher’s Least Significant Difference

[y

(LSD) %30 Dennett’s T3 tiemnanadealauiawanaisiuegslfedifgynieaiiiniseiu .05

U =

Han1TiAsenveyalaglyaifiuIsuiisuanuunnn1aesuAnaniseAunsAnwIuanaaiy i

mamaﬂizﬁm%mwiumiﬁwmﬁuadﬁgﬁ’aﬁuﬂu%%w%ﬁmmmﬁa WANANU HANITILATIZNVDYANIS

Wisuilguaguladannsnei 4.2

M1319% 5 wanarauszansninnsujURnuvestdududuvesusvninanianuanniaiy Juunaiy

IZAUNITANA
SZAUNISANT Sum of df Mean F Sig. NaNIS
Squares Square NAFDU
¥MaNaY 880 3 293 | 2362 | 075 | lausnens
anelungu 14.408 116 124
334 15.288 119

1M 5 1WTBUTEUANULANAIVBIYARSTIHTEAUNTANBILANANRUINanaUTEANS AW
nsufURnuvesdsududuvesuitnuemils a1 Sig niu 0.075 Fannnnseaudedidgneaiag
586U .05 WandI1 HaNSUANLATIUNAN Hy AD s8AUNsAnwIwanaaiy Inanaussdnsninlunisyinau

YosyUaRuTuuveIUTEMIanis luuananeiy
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suNAgIud 1.3 qﬂﬂa'ﬁ'ﬁmqmumemﬁ’uﬁmam'aUizam%ﬂwwiunwaﬁwqwumaaéﬁaﬁuﬁu%’umaq
Uitumamiaiuananaii

Hp : D1gukanAeiy aneuszavsnwlumshauvesytedududuresuisnummis T
LANATL

H, : 91guuanaaiy Suanedseaviamlunmsinuressefuiuiuresuismummis
LANATL

dndvanafilalunisiasenlynismageunienTiasIEnAuLUsUTIUALRE (One Way
Analysis of Variance : One Way ANOVA) mimaauamagwuﬁwéﬁ’ummLs‘i‘faﬂ"u 95% lAgagyinnIg
wmaa‘ummLLUi‘Ui’;meLwiazﬂfjmﬁau SﬁmmLLUiUiauLLﬁazﬂfjmﬁﬁu Tﬁwmaauauuﬁgmﬁmmi’m
Brown-Forsythe @sazUfjiasauy@giundn (Hy) fnelile Sig fin1uesnan .05 uagaauufgiuvela
ULasauyfgnumnan (Hy) WareausuauyfgIuses (Hy) ﬁﬁmLa?{aaéwﬁawﬁa@ﬁmmﬁﬂﬁ’u%ﬁwlﬂ
LU?EJULﬁEJUL“?Nﬁ?;Iau (Multiple Comparison) I@Elflft}j?%‘vmaau Fisher’s Least Significant Difference
(LSD) %50 Dennett’s T3 Lﬁamd’]hwLaﬁaﬁimﬂwqLmﬂ@mﬁuaeﬁaﬁﬁaéwﬁzquaﬁaﬁizé’u .05

HaN1TIATIENYeyalnslyad AlUTEUEUAMULANAIIUBIYARSNITDIEULANA T UITNAND

¢ v
v @

ﬂizﬁm%mwiumiﬁwmﬁuawUmuﬂuﬁi’waw%’mmwﬁq WANAISAY HANTTILATITNYDYANTS

Wiguilguaguladannsnei 4.3

M50 6 WARIHAUTEAVENMNTINUURITIAUTUAUYRIUT I IUANA9AY Tuunmueneny

21891U Sum of df Mean F Sig. NANT
Squares Square NAgDY

¥MN9NGY 872 3 291 2.340 077 Tuuanaa

anelunan 14.416 116 124

EREY 15.288 119

a{' = a ' aa ' v ' a a
NHITNN 6 LU?EJ‘ULV]EJ‘U?’TJ'HJLLG]ﬂG]']\‘]GZJ@Q‘L]‘ﬂﬂaV]lIE]']E?!Q']ULL@ﬂWWQﬂuNmam@ﬂﬁga‘V]ﬁﬂqWﬂqi

a o w

UURNuveItsAududuveausenuvanils da1 Sig. w1 0.077 FaunnnaseaudediAgyniadin
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AU .05 WAn BRNUALNAIUVEN Hy @1gauwanaaiy dnaneusednsninnisujinaurededu

JUIUYDIUTENLanile Tuwmnaaiu

sundguil 1.4 suinsninsuuanasiuiinaneUszaniamlunsiauresdatududuves
Uitumamiaiuananaii

Ho : TUIASOLATULANANGTY ﬁmam'aﬂ53?11/1%:1ﬁwiumﬁﬁ’muﬁuaaQﬁaﬁuﬁu%’umaw%ﬁmmeﬁﬂ
Taumnenariy

H, : 2uinsninsuuanenaiy Snanadsydvsnmlunmshauvesiuiuiuvesusdvummil
LANANATY

dndvanafilalunisinsenlynismageunienTiasIERAuLUsUTIUNALREA (One Way
Analysis of Variance : One Way ANOVA) mimaauamagwuﬁwéﬁ’ummLs‘i‘faﬂ"u 95% lAgagyinnIg
wmaa‘ummLLUiUmmeLwiazﬂfjmﬁau {ﬁmmLLUiUiauLLﬁiazﬂajuwhﬁ’u Iﬁwmaauamuagmmﬂmsw
Brown-Forsythe @sazUfjiasauy@giundn (Hy) fnelile Sig fin1uesnan .05 uazaauuRguvela
ULasauyfgnumnan (Hy) WareausuauyfgIuses (Hy) ﬁﬁﬁ%a?{aaéwﬁéwﬁwﬁmeﬁhaﬁu%ﬁﬂﬂ
LU?SULﬁSUL%Gﬁgau (Multiple Comparison) I@ﬂiﬁtﬁyﬁﬁwmaau Fisher’s Least Significant Difference
(LSD) %50 Dennett’s T3 LﬁamdﬂhwLa?{ﬂﬂimﬂwqLmﬂﬁmﬁuaéﬂaﬁﬁaﬁwﬁmmqaaaﬁizﬁu .05

mamﬁLﬂiﬂsﬁ%@gﬁiﬂaﬁaﬁﬁLU%ULﬁaummLmﬂmwamﬂﬂa‘ﬁﬁsummmmul,t,m@mﬁuﬁma
noUszAnsnwlun1sauresytadududuresuivuvami awananafu wan1sinsevveyanis

Wisulguagulasawnsnei 7

A15197 7 wanawalseansainnisuinnuvesdidududuvesuieninanilanuannieiu 9uunniy

YUININLATU
YUINTALATU Sum of df Mean F Sig. NAN1T3
Squares Square NAEDY
¥M9NAY 1.141 6 190 1518 | 178 | luupnens
anelungu 14.147 113 125
oty 15.288 119
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d' = = ! o ' v oA ' a a
NNASNN 7 WIeuiguaANNLANAIeIARaid vuInsaATULANA e UiRana UTEENS AN
n1suuRnuvesiruluduuesusenummils a1 Sig. Wiy 0.178 FaunniseRutisd Ay et f

v

Sz .05 LRI BeausuaNNAgIUVAN Hy Yuinsansulananaiy Inaneussansamlunisiauvesy

v

FeduTuiuvesuisnumails lausnanedu
daufl 5 Jadeisiuadennulaondeiifinadaussansnwlunisinuvesddeduiiuduvesuion
wiawile

sunfgnudl 2 Jateietuareanudaonseivinanaussavanmlunisvhauvesyadududu
yosuEmumania

H, : Yadsiaiuasnruaondeluiisvinanaussans imlunisinusesdsdutudures
USEuanile

H, : ﬂa%’aLa‘%mgﬂqm’mﬂaamﬁaﬁ@w%waG{aﬂizﬁw%mﬂumﬁﬁwmmm%ﬁaé’uﬁu%’maw‘%ﬁm
usnile

dmsvadadlalunisinsen %’Lsgmﬁmaamﬁywmﬁmiwﬁammmmaawn@mLﬂuéﬁgumau
(Stepwise multiple regression analysis) TnefiansanainatmuAmuYaINIseasy (Tolerance) a1
luuesnn 10 Adadensueneswesnnuidsusiu (VF) Safiuesn 10

wam'ﬁmeﬁ%auuaim81%&5@LU%EJ‘ULﬁwﬂﬂ%’ﬂLﬁ%Ma%uNmmUaamﬁaﬁﬁ%w%waﬁiaﬂﬁzﬁ‘m%mw
Tunsvinuvestiadududuresddmummils nanmsieserveyansidsuifiovagula fansail 4.5

[y

M13197 8 Jadeiasuasiaulaendeniisninaneuszansamlunisviuvesdesduduluresuiwm

LL‘IﬁI\‘]‘Vﬁ‘jQ
Tadeiasuasemulasnie B Std. | Beta t Sig. NANNS
Error NAADU
(Constant) 1.621 | .242 6.690 | .000**
armnssuans (Engineering) 296 075 | 362 | .3927 | .000* i
Aun1sAnE (Education) 091 068 | 139 | 1.336 | .184 Tud
pun1seenn)sxdey (Enforcement) | 282 | 069 | 352 | 4.080 | .000* il

[y

* QlydAgyn1eedaiseiu .05 (2-tailed)
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NMI5199 8 wan1TiATIzrdaTuETUaTNANYaAfundB S NanaUseansawlun1svineu
V0% UIAUTUAUYDIUTENUNINTY WU AWIAINTIUAIENT (Engineering) Wazaunseanngseideu
(Enforcement) finanauszaninnlunisvinaurey Yedududuveausenunanis audaidveegiadl

ad [y

HodAgy1eadfnszau .05
d3UNaN339Y

21NNIANTT WU 2INTBYARADULVLABUD I AT ILIL 120 Au adulngidugdeny
21 - 30 T aumsfinussfudseunu (u.1-u.3) orgaudoun 10 J3ulU uaniduyidsdududusunn
310 - 400 tons kazwu1m 210 — 300 tons %Taagaizﬁummé’wé’zyé/m%fﬁ’aLa‘%magﬂammﬂaamﬁﬂumi
v (36) vesy TsduTuduvesuisvunmids wuan awsueglussduainudidyuin 3 519013
Usznaume auieanssuAans (Engineering) SAwaas 4.31 G;jmmiaaﬂﬂg]imﬁau (Enforcement) 4l
ALRAY 4.26 uagAUNIIANE (Education) fiAiade 4.21 sefunnuAaiiuvesauiusyavsninluns
UftRnuesTuiuduresuivnunmiiniuninsy nefenedssueylussdudfiumeiniian 1
$19M13 Usgnoune augunnauiiaiade 4.58 uazegluseduifunienn 3 19013 Usenouse a1y

YSunaunuiiaedy 4.49 anuantunisyinauilaeas 4.47 wazauAlyanedlaaas 4.33 AUa1eU

Wiguiigudseaninmlunisiauvesy Taduduauvesusenumanils 314unauveyaaiuyang
lyadalun15imsenanullsUsIun1aien (One Way Analysis of Variance : One Way ANOVA) 013
neaevanuAgIulyIEAUAIITatY 95% Lagyin1InadeuALLUTUTIUYDILAAENANNBY D1AY
wUsUsrunnaznguimiy Tunaaeuanufigiuainaisne Brown-Forsythe @eazsUjiasaunfgiunan i
oA LA ! ¥ a ¥ a a o o a A N
male Sig IAUBENIT 0.05 LazanauufgiuvelauasauuigiuanuareeuTuANLRgIUTE NlAade
pensupenilnunnaaiuazdiluIsuiisudisgeu (Multiple Comparison) lagly3Snaaeu Fisher’s

Least Significant Difference (LSD) %38 Dennett’s T3 \ilen1anadealauiawanaeiueesnsdideddgy

N9EDANTEAU 0.05
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M5190 9 UsedvisnmmsufiiauvessiefuTuauvasuissnumatiiunnmeiy Suunmuuesauyang

Y . Sum of Mean Wan13
dayaduynana df F Sig.
Squares Square nAgau
018 0.573 5 0.155 887 0492 | laupneng
sedumsfinen 0.880 3 0.293 2362 0075 | luunnma
91897 0.872 3 0291 | 2340 | 0077 | luusnens
PUIATOLATY 1.161 6 0.190 1518 0.178 | luunnma
* sydutiudfyneada 0.05

1NA15197 9 LUTUTBUAIUUANANYBIVBYAFIUY AR LANA A UllNanaUsEANS AT
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Abstract

This research aimed to study: (1) demographic factors of business
establishments that are customers, (2) marketing mix factors in using bored pile
construction services, (3) decision-making in using bored pile construction services, (4)
comparison of decision-making in using bored pile construction services classified by
demographic factors of business establishments, and (5) marketing mix factors affecting
decision-making in using bored pile construction services of Seafco Public Company
Limited.

This quantitative research selected samples from business establishments
that had used bored pile construction services of Seafco Public Company Limited,
totaling 80 respondents, using simple random sampling with Taro Yamane's calculation
method at a 95% confidence level. The data collection tool was a questionnaire.
Statistics used for data analysis included descriptive statistics comprising percentage,
mean, standard deviation, and inferential statistics including t-test hypothesis testing,
one-way analysis of variance, and Multiple Regression Analysis.

The research findings revealed that (1) demographic factors of business
establishments that are customers were mostly limited companies with over 30 years
of operation, more than 150 employees, registered capital exceeding 10 million baht,

and managing directors as decision-makers (2) marketing mix factors in using bored pile

services were rated at a high level of importance overall (X =3.73) (3) decision-making

to use bored pile services was rated at a high level of agreement overall (X = 3.96)
(4) differences in business establishment types, registered capital, and decision-makers
resulted in statistically significant differences in service usage decisions at the 0.05
level, while business establishment age and number of employees did not affect
service usage decisions, and (5) physical evidence component of the marketing mix
was the only factor with a statistically significant influence on decision-making at the

0.05 level.

Keywords: Service Marketing Mix, Service Decision-Making, Bored Pile Contracting,

Construction Industry, Consumer Behavior
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Abstract

This research aimed to study: 1) marketing mix factors in repeat purchasing
of tools through online channels, 2) repeat purchase decisions for tools through
online channels, 3) comparison of repeat purchase decisions for tools through online
channels classified by personal data, and 4) marketing mix factors affecting repeat
purchase decisions for tools through online channels. A sample of 154 respondents
was selected, using questionnaires as the research instrument. Statistical analysis
included percentage, mean, t-test, F-test (One-way ANOVA), and Multiple Regression
Analysis.

The study found that most respondents were male, aged 41-50 years, with
bachelor's degree education, average monthly income of 30,001-40,000 baht, and
worked as farmers. Marketing mix factors in repeat purchasing of tools through online
channels had an overall mean at the highest level. Repeat purchase decisions for
tools through online channels had an overall mean at the highest agreement level.
Different genders, ages, education, average monthly incomes, and occupations
showed no significant differences in repeat purchase decisions for tools through
online channels. Price factors, distribution channels, and marketing promotion
significantly influenced repeat purchase decisions at the .05 statistical significance
level.

Recommendations from the study include: promoting transparent pricing
strategies, developing convenient and fast distribution channels, designing targeted
marketing campaigns, building confidence through reviews and after-sales service,
and providing comprehensive product information as important approaches to

promote consumer repeat purchase decisions in the digital era.

Keywords: Purchase Decision, Tools, Online Channels
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Abstract

The digital transformation of global economies has redefined the nature of
entrepreneurship, presenting both unprecedented opportunities and multifaceted
challenges. This study conducts a systematic literature review (SLR) of 35 peer-
reviewed articles published between 2019 and 2024, retrieved from major academic
databases including Scopus, Web of Science, ERIC, EBSCOhost, and TCl. The review
aims to synthesize current knowledge on the problems, challenges, and
entrepreneurial characteristics relevant to the digital era. Standardized tools—
including a research screening form, a quality appraisal checklist, and a data extraction
sheet—were employed to ensure methodological rigor. Findings reveal a range of
persistent barriers such as funding limitations, infrastructural gaps, and regulatory
fragmentation, particularly in emerging economies. Entrepreneurs must also respond
to dynamic adaptation challenges, including digital transformation, market volatility,
and organizational constraints. In response, six core entrepreneurial traits were
identified as critical to success in digital contexts: self-efficacy, initiative, creativity,
resilience, strategic foresight, and social orientation. The study presents an integrated
conceptual framework illustrating the interplay between external problems, internal
adaptation challenges, and individual characteristics. These insights offer practical

implications for researchers, educators, and policymakers aiming to foster resilient and

digitally competent entrepreneurship.
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Introduction

In today’s rapidly evolving digital economy, entrepreneurship is no longer defined
solely by risk-taking and opportunity recognition. It now demands digital agility, data literacy,
and strategic foresight as baseline competencies for success (Gunawan, 2024, Singh et al.,2022).
The proliferation of artificial intelligence, digital platforms, and algorithmic decision-making has
transformed how entrepreneurs identify opportunities, interact with customers, and create
value (Khoo et al,, 2024; Antonizzi & Smuts, 2020). These changes are particularly visible in
emerging economies, where digital adoption has accelerated post-pandemic but often without
corresponding institutional support or infrastructure (Islam et al., 2023; Farrell et al.,, 2022).
Entrepreneurs must navigate environments characterized by technological disruption, market
unpredictability, and regulatory complexity—while simultaneously overcoming structural
constraints such as limited access to funding, inadequate digital skills, and persistent
sociocultural biases (Cherif, 2025; Beck, 2022). These dynamics underscore a pressing need to
understand not just what entrepreneurs face, but how they respond—through personal
characteristics, strategic adaptation, and contextual resilience. Despite an increasing body of
research on digital entrepreneurship, there remains a lack of integrated synthesis that maps
these external problems, internal challenges, and the entrepreneurial traits that mediate
success in digitally disrupted environments. As a result, entrepreneurship today is shaped by
both external structural conditions and internal adaptive capacities. Despite growing scholarly
interest in digital entrepreneurship, existing literature remains fragmented across disciplinary
and regional lines. Some studies emphasize psychological traits such as resilience or self-
efficacy (Frese, 2000; Singh et al., 2022), while others highlight institutional hurdles like policy
fragmentation or inadequate infrastructure (Lu, 2022; Islam et al.,, 2023). Additionally, prior
reviews tend to focus narrowly on specific segments—such as youth entrepreneurs, SMEs, or
gendered entrepreneurship—offering limited insight into broader systemic patterns.

This study addresses that gap through a systematic literature review (SLR) of 35 peer-
reviewed articles published between 2020 and 2025, encompassing diverse methodologies
and global contexts. The review aims to synthesize current understanding of the interplay
between entrepreneurial problems, adaptation challenges, and personal characteristics in the
digital era. Specifically, the study pursues three objectives:

1. To categorize the key problems faced by entrepreneurs in digital contexts.
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2. To identify recurring challenges that influence entrepreneurial adaptation.

3. To synthesize entrepreneurial traits that contribute to success amid digital
disruption.

This synthesis supports evidence-based advancement in research, policy, and

education within entrepreneurship and innovation.

Literature Review
1. Digital Entrepreneurship in Context
Digital entrepreneurship refers to the creation and management of ventures that
leverage digital technologies such as e-commerce platforms, artificial intelligence (Al), cloud
computing, and social media to drive innovation and market engagement (Nambisan, 2017
Antonizzi & Smuts, 2020). Unlike traditional models rooted in localized operations and physical
infrastructures, digital entrepreneurship enables scalable and boundaryless business models.
This shift has lowered entry barriers but simultaneously introduced heightened technological
complexity and global competition (Autio et al., 2018; Khoo et al., 2024). Recent studies
underscore that digital entrepreneurship is not merely about adopting technology, but also
about navigating digitally mediated ecosystems characterized by platform dependencies, data-
centric decision-making, and continuous adaptation (Berger et al., 2020; Gunawan, 2024).
2. External Problems Facing Entrepreneurs in the Digital Era
Despite its promise, digital entrepreneurship remains constrained by a range of external
structural and institutional problems, particularly in developing economies. These include:
e Funding limitations and capital inaccessibility, especially for women and
marginalized groups (Cherif, 2025; Farrell et al., 2022)
e Regulatory ambiguity and fragmented digital policies (Lu, 2022; Jercan & Nacu,
2024)
o Digital infrastructure gaps, such as low internet penetration and outdated systems
in rural regions (Islam et al., 2023; Khoo et al., 2024)
These constraints are consistent with entrepreneurial constraint theory, which posits
that opportunity exploitation is shaped by access to resources and supportive institutions

(Minniti & Levesque, 2008).
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3. Adaptive Challenges in Digital Contexts

Beyond structural issues, entrepreneurs in the digital era encounter adaptive challenges
that require strategic learning and agility. These include technological adaptation, such as
adopting tools like CRM systems and Al without prior experience (Singh et al., 2022; Semradova
Zvolankova & Krajcik, 2024), and market volatility, where shifting consumer behaviors—
accelerated by the COVID-19 pandemic—demand rapid innovation (Cueto et al.,, 2022).
Organizational constraints also persist, with many SMEs lacking skilled talent, leadership, and
digital readiness (Phansaita et al., 2023). Meanwhile, regulatory fragmentation and misaligned
support ecosystems create further friction for business adaptation (Lu, 2022; Kitipadung &
Jaiborisudhi, 2023). Addressing these challenges requires what Teece (2007) terms dynamic
capabilities—the ability to reconfigure internal and external resources in rapidly evolving
environments.

4. Entrepreneurial Characteristics Required for Digital Success

To thrive in such volatile environments, entrepreneurs must possess a composite of
psychological, behavioral, cognitive, and digital traits. The literature identifies six interrelated

domains:

Table 1. Six interrelated domains of entrepreneurial traits

Domain Core Traits Supporting Sources

Cognitive/Psychological | Self-efficacy, locus of control, Singh et al. (2022); Beck

optimism, grit (2022)

Behavioral/Proactive

Initiative, autonomy, opportunity

recognition

Hidayatulloh & Ashoumi
(2022)

Creative/Innovative

Creativity, design thinking,

product innovation

Gunawan (2024)

Resilience/Adaptability Emotional resilience, flexibility, Malewska et al. (2021);

stress tolerance Cherif (2025)
Strategic/Digital Digital tool proficiency, foresight, | Jercan & Nacu (2024)
Readiness systems thinking

Ethical/Social

Orientation

Empathy, storytelling,

community orientation

Khoo et al. (2024);
Yutidhammadamrong

(2020)

115




These traits reflect a shift from traditional entrepreneurial models toward
multidimensional digital competencies. For example, emotional intelligence and storytelling
are now seen as competitive advantages in online branding and trust-building
(Yutidhammadamrong, 2020).

5. Synthesis and Gaps in the Literature

Although many studies have explored aspects of digital entrepreneurship, most remain
discipline- or sector-specific, focusing on youth, gender, or regional contexts in isolation. Only
a few attempt to integrate how external constraints, adaptive processes, and personal traits
interact to shape entrepreneurial outcomes (Wattanakomol & Silpcharu, 2023; Antonizzi &
Smuts, 2020). This review therefore addresses a critical gap by synthesizing literature across
disciplines and geographies to develop a conceptual framework that links problems,

challenges, and characteristics within digital entrepreneurial ecosystems.

/ Digital Context \
m Adaptive m
Problems Challenges Characteristics
-{ Funding Tealtmaltest- s
L s | | Q) vesins

ions :>
Infrastruct- )‘ Strategic

re limitations o Market e foresight
volatility

Regulatory

=| Digital
Sy :ragmenta- \/ . fluency
ion

This conceptual framework illustrates the interrelationships among three key

Figure 1. Conceptual Framework

components influencing digital entrepreneurship: external problems, adaptive challenges, and
entrepreneurial characteristics. External problems—such as funding gaps, infrastructure
limitations, and regulatory fragmentation—shape the challenges entrepreneurs must
continuously respond to, including technological disruptions and market volatility. In turn,
these challenges demand specific personal characteristics such as resilience, strategic foresight,

and digital fluency. The framework reflects a dynamic and reciprocal relationship, suggesting
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that personal traits not only respond to challenges but also shape how entrepreneurs perceive

and manage them within digital ecosystems.

Research Methodology

This review followed the PRISMA 2020 guidelines to ensure transparency and
methodological rigor (Page et al., 2021). The process was structured into four phases: (1)
identification, (2) screening, (3) eligibility, and (4) quality appraisal and synthesis.

Data Sources and Search Strategy

A comprehensive search was conducted across five databases: Scopus, Web of Science,
ERIC, EBSCOhost, and Thai-Journal Citation Index (TCl). The search focused on publications
from 2019 to 2024, using Boolean strings such as: "digital entrepreneur" OR "entrepreneurial
characteristics" OR "entrepreneurial challenges" OR "entrepreneurial mindset" AND "digital era"
Filters were applied to retrieve peer-reviewed journal articles in English or Thai that explicitly
addressed entrepreneurial behavior, challenges, or traits within digital contexts.

Inclusion and Exclusion Criteria

Included studies met the following criteria:

* Empirical or conceptual focus on digital entrepreneurship

" Published between 2019 and 2024

* Reported on entrepreneurial problems, challenges, or traits

* Peer-reviewed articles (quantitative, qualitative, or mixed-method)

Excluded studies:

* Non-peer-reviewed works (e.g., theses, conference papers)

" Articles unrelated to entrepreneurship or digital aspects

" Studies without full-text access

Study Selection and Quality Appraisal

The selection process involved three stages: (1) title and abstract screening, (2) full-
text review, and (3) final eligibility check. From an initial pool of 51 articles, 35 met the
inclusion criteria. To ensure methodological rigor, the researchers employed a research
screening form, a research appraisal form, and a data extraction form during the review
process. All selected articles were appraised using a seven-item quality checklist adapted from
Gough (2007) and EPPI-Centre standards. The criteria assessed included clarity of objectives,

theoretical grounding, data credibility, practical relevance, methodological transparency,
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quality of reporting, and overall knowledge contribution. Only studies that achieved a rating
of Level 1 or 2—meaning they satisfied at least five of the seven criteria—were included in

the final synthesis.

Identification of studies via databases

Records identified from:

§ EE{I%: {On {_n ;B; %) Records removed during

‘E SCDPUS- (n = 94) L, titlefabstract screening and full-
£ Web of Scien-ca (n = 64) text eligibility assessment

E TCl {n = 34) (n = 276)

Total (n = 343)

Studies excluded due to
Ee?%rgf screened —*| irelevance to the conceptual

framework or because the full
text was in a language other than
English or Thai

(n=14)

Studies excluded due to
— | duplication
(n=4)

Studies sought for retrieval
(n = 55)

Screening

v

Studies excluded based on
quality assessment
(n=18)

Studies assessed for eligibility >
(n=51)

S

Studies included in review
(n=35)

Included

Figure 2. PRISMA Flow Diagram
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Data Extraction and Thematic Synthesis

Metadata (e.g., year, country, method, sample) were extracted and summarized in a
study characteristics table. Thematic analysis followed the inductive approach proposed by
Thomas and Harden (2008), consisting of open coding, theme grouping, and cross-comparative
synthesis across studies. To ensure the reliability of theme identification, two researchers
independently coded a subset of studies and engaged in iterative discussion to reach
consensus. This process strengthened the transparency and credibility of the synthesized

findings.

Research Result

This review synthesized 35 peer-reviewed studies published between 2019 and 2025.
The findings are organized into three core domains: (1) problems faced by entrepreneurs, (2)
adaptation challenges in digital contexts, and (3) entrepreneurial characteristics contributing
to success.

Overview of Included Studies

The studies cover a diverse geographic range, with strong representation from
Southeast Asia—particularly Thailand (n = 12), Malaysia, and Indonesia—alongside
contributions from the United States, Canada, Latin America, and Europe. Research designs
include qualitative (n = 15), quantitative (n = 12), and mixed/conceptual methods (n = 9), with
foci spanning SMEs, women entrepreneurs, student start-ups, and social enterprises. The
studies reflect growing academic interest in how digital transformation intersects with
entrepreneurial ecosystems, particularly in emerging economies where infrastructural, cultural,
and policy constraints remain salient.

Thematic Analysis

A thematic synthesis was conducted based on an inductive-deductive coding
framework, grouping the findings across three focal variables: problems, challenges, and
entrepreneurial characteristics. Coding categories were derived from the reviewed literature
and iteratively refined through constant comparison. The themes presented below represent

recurrent, validated insights across geographical and methodological boundaries.

119



Problems Faced by Entrepreneurs in the Digital Era
The reviewed studies highlighted a set of structural, psychological, technological, and
socio-cultural problems that inhibit entrepreneurial development in the digital age. These

problems are often interconnected and exacerbate one another.

Table 2. Categorized Problems Identified in the Reviewed Literature

Category Sub-problems Supporting Studies

Structural Lack of funding, poor access to Lu (2022); Cherif (2025); Kitipadung
capital, regulatory complexity & Jaiborisudhi (2023)

Technological | Digital illiteracy, low adoption of Antonizzi & Smuts (2020); Islam et
tools, weak infrastructure al. (2023); Khoo et al. (2024)

Psychological | Low assertiveness, digital fear, Akkeedet (2024); Singh et al.
pessimism, poor self-efficacy (2022); Beck (2022)

Socio-cultural | Gender bias, family role conflict, Daunt (2023); Cherif (2025); Farrell
lack of role models et al. (2022); Islam et al. (2023)

Entrepreneurial problems in the digital era fall into four overlapping categories:
structural, technological, psychological, and socio-cultural. Structural deficits—such as limited
capital, regulatory ambiguity, and weak infrastructure—are especially prevalent in emerging
economies, where bureaucratic delays and fragmented support remain common (Lu, 2022;
Ciobanu & Barbulescu, 2025; Islam et al, 2023; Wattanakomol & Silpcharu, 2023).
Technological issues persist as SMEs and rural entrepreneurs often lack digital maturity and
underutilize tools like ERP systems, Al, and cybersecurity platforms (Semradova Zvolankova &
Krajcik, 2024; Jercan & Nacu, 2024). Psychological barriers—including low self-efficacy and fear
of failure—are prominent among students, early-stage entrepreneurs, and women in
conservative settings (Beck, 2022; Singh et al., 2022). Meanwhile, sociocultural constraints such
as gender norms and institutional neglect disproportionately affect marginalized groups (Cherif,
2025; Khoo et al., 2024). These findings are consistent with entrepreneurial constraint theory
(Minniti & Levesque, 2008) and opportunity structure theory (Aldrich & Martinez, 2001), which
emphasize that entrepreneurial outcomes are shaped not only by innovation capacity but

also by systemic limitations.
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Challenges of Entrepreneurs in the Digital Era

Table 3 presents a typology of four recurring adaptive challenges faced by digital-era
entrepreneurs, synthesized across the reviewed literature. These challenges are not static but
require entrepreneurs to continually adjust strategies, acquire new competencies, and

reorganize resources in response to environmental shifts.

Table 3. Typology of Entrepreneurial Challenges

Challenge Subtypes / Issues Key Studies
Domain
Technological Digital transformation, Kulkova et al. (2023); Singh et al.
Adaptation automation, digital marketing (2022); Gunawan (2024)
Market & Consumer behavior change, Polmitr & Luanchamroen (2023);
Customer Shifts COVID impact, global Daunt (2023)

competition
Organizational Workforce shortages, team Phansaita et al. (2023);
Capacity management, digital leadership | Wattanakomol & Silpcharu (2023)
Regulatory & Fragmented institutions, Lu (2022); Kitipadung &
Ecosystem bureaucracy, , lack of support Jaiborisudhi (2023)
Barriers

These challenges were consistently highligshted across diverse regional contexts. For
example, Cueto et al. (2022) found that young entrepreneurs in Southeast Asia frequently had
to pivot their business models and redesign offerings in response to abrupt shifts in digital
consumption patterns during and after the COVID-19 crisis. Similarly, Phansaita et al. (2023)
observed that many food-truck businesses in Thailand faced persistent skill shortages and
struggled with internal leadership adaptation when integrating digital ordering systems. In
terms of technological adaptation, Singh et al. (2022) emphasized that while digital tools are
widely available, their effective use is limited by entrepreneurs' prior experience and
confidence. This suggests a strong interplay between technological demands and personal
characteristics, which is further explored in the next section. These findings reflect a broader

pattern where adaptive challenges intersect with structural problems—nhighlighting the need
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for both systemic support and entrepreneurial capabilities that are dynamic and forward-

looking.

Entrepreneurial Characteristics in the Digital Era

Entrepreneurial characteristics are a recurring theme in the literature, particularly
recarding adaptation, risk management, and digital innovation. These traits fall into six core
domains, informed by classical theories (e.g., McClelland, 1961; Frese, 2000) and modern
frameworks on digital competencies (e.g., Antonizzi & Smuts, 2020; Singh et al., 2022). Recent
insights suggest that digital-era entrepreneurs need more than innovation. Traits like digital
literacy, strategic foresight, and networking now complement traditional attributes such as
autonomy and risk-taking (Antonizzi & Smuts, 2020). Resilience has shifted from being reactive
to a strategic capacity—often referred to as “anticipatory resilience” —helping entrepreneurs
proactively prepare for disruption (Malewska et al, 2021). Storytelling and emotional
intellisence have also become critical, especially in service sectors where trust, branding, and
customer experience drive competitive advantage (Yutidhammadamrong, 2020; Islam et al.,
2023). Finally, gender and demographic factors shape entrepreneurial behavior: women often
emphasize community values, ethics, and relational skills, while men more frequently adopt

technical or market-driven approaches (Cherif, 2025; Khoo et al., 2024).

Table 4. Framework of Entrepreneurial Characteristics Identified in the Literature

Domain Key Traits Supporting Studies

Cognitive / Self-efficacy, internal locus of Singh et al. (2022); Daunt (2023),
Psychological control, optimism, erit Beck (2022)

Behavioral / Initiative, opportunity Hidayatulloh & Ashoumi (2022);
Proactive recognition, autonomy Kunaake & Darawong (2024)
Creative / Creativity, design thinking, Gunawan (2024); Kitipadung &
Innovative product innovation Jaiborisudhi (2023)

Resilience / Resilience, crisis management, Malewska et al. (2021); Cherif
Adaptability emotional, flexibility (2025)

Strategic / Strategic foresight, digital tool Jercan & Nacu (2024); Semradova
Digital usage, system thinking Zvolankova & Krajcik (2024)
Readiness
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Domain Key Traits Supporting Studies

Ethical / Social orientation, customer Yutidhammadamrong (2020); Khoo

Empathetic empathy, storytelling et al. (2024)

Discussion, Conclusion, and Recommmendations

This systematic review highlights the complex, multi-dimensional nature of digital
entrepreneurship in the 21st century. Drawing from 35 peer-reviewed studies, the analysis
reveals that entrepreneurial success depends on the dynamic interplay between structural
constraints, adaptive challenges, and individual traits. The findings affirm that external
problems—such as capital limitations, regulatory fragmentation, and digital inequality—
continue to hinder entrepreneurship, particularly in low- and middle-income countries (Lu,
2022; Farrell et al., 2022). These systemic issues intersect with adaptive challenges, including
the need for continuous technological upgrading, shifting market demands, and organizational
agility (Semradova Zvolankova & Krajcik, 2024; Cueto et al.,, 2022). While this review offers a
comprehensive synthesis, it is important to acknowledge that its scope is inherently limited
by the selected timeframe (2019-2024) and regional concentration—particularly the
dominance of studies from Southeast Asia. These factors may influence the generalizability of
the findings, despite efforts to ensure methodological rigor through systematic selection and

thematic analysis.

Recommendations

To develop effective strategies for digital-era entrepreneurship, it is crucial to address
the interconnected nature of the problems, challenges, and personal characteristics identified
in this study. The findings suggest that structural problems (e.g., funding gaps, digital
infrastructure), adaptive challenges (e.g., technological disruption, market shifts), and
entrepreneurial traits (e.g., resilience, digital fluency) form a dynamic system that jointly shapes
entrepreneurial outcomes. The conceptual framework developed from this synthesis provides
a foundation for targeted interventions that operate across individual, institutional, and
ecosystem levels. As such, the following recommendations are organized to reflect this

systemic perspective.
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Body of knowledge

This study presents an integrated conceptual model synthesizing insights from 35
scholarly articles to explain how digital-era entrepreneurs navigate the interplay between
external problems, adaptive challenges, and individual characteristics. The model offers a
systemic understanding of digital entrepreneurship and serves as a foundation for future

empirical validation.

ENTREPRENEURIAL CHARACTERISTICS

o Self-efficacy ¢ Resilience
e [nitiative e Strategic foresight
e Creativity e Social orientation

|

ADAPTIVE CHALLENGES

v

¢ Digital transformation e Workforce shortages
e Consumer behavior change e Fragmented institutions

|

EXTERNAL PROBLEMS
¢ Lack of funding ¢ Low assertiveness
e Digital illiteracy ¢ Gender bias

Figure 3. Conceptual Model of Digital-Era Entrepreneurship

The proposed conceptual model, which integrates external problems, adaptive
challenges, and entrepreneurial characteristics, provides a valuable framework for designing
practical interventions. For instance, in curriculum development, entrepreneurship education
can be restructured to not only focus on innovation and opportunity recognition, but also
include modules on strategic foresight, digital resilience, and navigating institutional
constraints. On a policy level, the model can inform targeted support mechanisms—such as
funding schemes for digital infrastructure, mentorship programs aligned with entrepreneurial

traits, and reforms that reduce regulatory friction in digital sectors. By operationalizing this
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model, stakeholders can better align education, policy, and practice in ways that reflect the
complexity of digital-era entrepreneurship.

According to Figure 3, the framework consists of three interrelated layers.

1. External Problems — Structural and socio-cultural barriers, including limited access
to capital, infrastructure gaps, regulatory complexity, gender norms, and institutional bias.

2. Adaptive Challenges - Ongoing demands such as digital adoption, market volatility,
talent shortages, and policy fragmentation that require strategic responses.

3. Entrepreneurial Characteristics — Key personal traits such as self-efficacy, digital
fluency, strategic foresight, and resilience that enable entrepreneurs to manage and overcome
these challenges.

Bidirectional arrows illustrate dynamic relationships: external problems shape the
nature of challenges, which in turn require specific traits to address them. Conversely,
entrepreneurial traits influence how challenges are perceived, interpreted, and acted upon—

creating a continuous feedback loop.
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Abstract

This research was conducted with three primary objectives: (1) to investigate
the problems and obstacles of Accommodation Businesses in Khung Bang Kachao,
(2) to analyze the business environment of these hotel businesses, and (3) to propose
customer relationship management (CRM) strategies to enhance business potential.
A qualitative research approach was applied, Using structured interview 16
Accommodation Businesses operators. Results of the content validity index of 1.00,
and the collected data were analyzed using Thematic Analysis.

The findings revealed four critical challenges faced by Accommodation
Businesses: marketing and customer acquisition, operational management, technology
and innovation, and legal and environmental issues. Business environment analysis
through SOAR Analysis indicated significant strengths, including the reputation of Khung
Bang Kachao as a prominent ecotourism destination, the uniqueness of
accommodations, strong community engagement, and convenient access to eco-
friendly activities. Opportunities arose from domestic tourism growth, shifting tourist
behaviors, the influence of social media, continuous improvements in transportation,
the rise of sustainable tourism trends, and government support. The aspirations of
homestay operators emphasized becoming model businesses, serving as hubs for
recreation and wellness, building hierarchical community networks, and achieving
regional brand recognition. Expected outcomes included increased guest numbers,
higher revenues, enhanced environmental sustainability, improved customer
satisfaction, high online review scores, and certification of homestay standards. Based
on these results, three stages of customer relationship management strategy were
proposed. The first stage, attraction, aims to raise awareness and engage new customer
segments through storytelling, digital experiences, and influencer or customer review
campaigns. The second stage, relationship building, focuses on loyalty programs,
personalized services, and interactive communication via social media to foster
stronger customer bonds. The third stage, retention, seeks to maintain long-term
relationships through customer reviews, referral programs, and continuous
communication. These findings highlight that well-structured customer relationship
management strategies, integrated with local context and sustainable tourism
principles, can significantly enhance the sustainability and competitiveness of

Accommodation Businesses in Bang Kachao.

Keywords: Customer Relationship Management (CRM), Accommodation Businesses,

Khung Bang Kachao
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Abstract

This study aimed to investigate the quality of work life and organizational
commitment of support service employees in a private hospital. The objectives
were: (1) to examine the quality of work life; (2) to assess levels of organizational
commitment; (3) to compare commitment across demographic variables; and (4) to
analyze the influence of work life quality on commitment. Data were collected from
6 0 employees using a structured questionnaire, with a 1 0 0 % response rate.
Descriptive statistics (percentage, mean, standard deviation), t-test, One-Way ANOVA,
and multiple regression analysis were employed.

Findings revealed that most respondents were male (85% ), aged 31-40
years (35%), married (52% ), with high school/vocational education (51%), over 15
years of work experience (36%), and in operational positions (93%). Overall quality of
work life was rated high (M = 4.22), with the highest scores for socially beneficial
work characteristics (4.38) and work-life balance (4.33). Organizational commitment
was also high (M = 4.45), particularly the desire to remain with the organization
(4.46). Gender differences significantly influenced commitment (p < 0.05). Three
aspects of work life quality significantly predicted commitment: opportunities for skill
development (p = 0.0 10), organizational democracy (p = 0.047), and socially
beneficial work characteristics (p = 0.012).

Recommendations include promoting socially oriented activities, such as
ethics training and community engagement, to strengthen pride in the organization.
Flexible scheduling, appropriate leave policies, family-oriented organizational culture,
fair and transparent compensation, and greater employee participation in decision-
making are also encouraged. These strategies can foster sustainable organizational

commitment among support service staff.

Keywords: Quality of Work Life, Employee Engagement, Support Service Staff, Private

Hospital, Healthcare Management
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25A1UN15998 (Research Methodology)
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Han15338 (Research Result)
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