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Abstract

The objective of this study is to investigate the factors of capital structure and working capital management
that affect the profitability of companies in the property and construction industry listed on the Stock Exchange of
Thailand. The sample group in this study consists of the property and construction industry, with data collected from

financial statements, annual reports (Form 56-1), and notes to financial statements annually from 2020-2022. The
sample used in the study includes a total of 92 companies. The study employs basic data analysis techniques, including
descriptive statistics, Pearson's correlation coefficient, and multiple regression analysis. The findings reveal that: I§)
Capital structure factors that positively affect profitability include: 1.1) company size, which has a positive effect on
net profit margin, gross profit margin, return on equity, and return on assets; 1.2) debt-to-equity ratio, which has a
positive effect on return on equity and return on assets; and 1.3) liquidity, which has a positive effect on return on
assets. 2) Working capital management factors that positively affect profitability include: 2.1) cash conversion cycle,
which has a positive effect on net profit margin and gross profit margin; and 2.2) gross working capital turnover ratio,
which has a positive effect on net profit margin, gross profit margin, return on equity, and return on assets. However,
sales growth does not significantly affect net profit margin, gross profit margin, return on equity, or return on assets.

Keywords: Working Capital Management, Profitability, Capital Structure
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mjuqmmmsﬁwaéﬁm%wé"wﬁLLazﬁaa%”NﬁﬁmmLﬁﬂulu@mwéfm%’wﬁuﬁaﬂi:mﬂ"lm

NUNIBIFIFIWHNIIN

1. nqufj'[mm%m?mnmm Modigliani & Merton H. Miller (1958)

MM N&1231 UTsEN 2 U%ﬁwﬁﬁimaﬁwLﬁunuﬁl,mn@mﬁu TaguSunusndevsunilidnmsrendiay
I%dauﬂumgﬁaﬁuﬁmm USEnfisesdausuninenitluzaunisonwdesnd lidresiimsnoniinielinanit
yad1vasuIEnAviulunn 9 3 mezmiﬁam{ﬁLﬁwﬁmzﬁﬂﬁ;ﬁ'mﬁ’uﬁmwL?}mmnﬁu lwifoRudas
ANTHANBLUNHUING% Immwﬁﬁa:ﬁgaﬁﬁh miﬁ‘i'ﬂmLﬁunuvlaiﬁwa@ia;&aﬁwﬁamﬂummnuﬁawgnﬁ (Perfect
Capital Market) siaxlu I a.a. 1963 MM lathTasumduldidyaaauinsandas wuhmnewiiezyinligae
Uszndamele Lfiaﬁﬁmﬁl,fwﬁ@gamﬂnaaﬁﬁ]msﬂauﬁﬂﬁﬁaﬁaMf:mﬂﬁ;‘jwzﬁﬂﬁu‘%ﬁwﬁga@hmﬂ‘ﬁyu

2. LLwaamﬁmﬁ'umsu'%msﬁun%mguﬁﬂ%
mwﬁLﬁuﬁamsﬁuﬂuﬁ%ﬁamaLquLLazﬁ'ﬂ%uianwsaanuluﬁuw%’wﬁmg‘uﬁw FIUNITAR
Lm@iaLﬁunuLﬁaaanuiuﬁuﬂ%'wﬁmuﬁﬂu ﬁﬂﬁ;ﬁl}’u‘%miﬁawﬁﬂaLﬁmﬁ'm‘iunumuﬁw Y139 Thuwanimitrakul
(2015) ldna 'l mansnuluGunindens 9 vasfians ﬂizﬂauﬁ’symimnuluaaaﬁmﬁém@ Teur myasnu

Iuﬁuwfwﬁ%aguﬁw%%aﬁﬁﬂndﬁunwQuﬁmu LT LIURA gﬂﬂﬁ fumasaas iNalinisndawazmsvondull
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ARG RIRIGR "laja:qw%a%qm:ﬁ'ﬂ AUDIIN AN INULREAI 8GN TANL RIS nailunsasmuszssauwnein
IununywIsu (Work Capital) Tumadufiuau lusasfinasauluunindnns dumseunesiranadule
wazaineldluizazaliunfians SuasmuiisesdiudinianudAydennuegsen wazanuaigidvle
a =3 o U a a a ::l':: a a di o v Aa 6 ' a
vasiImI T ududasdinsuinisiansnddszininmwinerhlfifadselomigegadafiansluszazon
3. WwIAALNZINUAMNFINITA LN LS

@

HuSmIasienzinisasnuluduningddns 9 vasfians laomsasulufunindnywiou tgu
duaa gnwik Gudasaas thalimandawszmanoduldainsdaifiaslinalfifaanudonisdanisdifinau
A < A a a . . < & a v & a o .
nauflunsaanuizuzaweLduIununywiion (Working Capital) 119 mmmu’tuaumwumg‘ulfmu’l,uamnmu
d' o wva ' ‘:i a o 6 a & a A’ 1 o ,;’ v o d' v
ﬂgmzmlmamwrﬂaaaga Imyawminl,ﬂaﬂuaumwwsgmmmﬂuwmwamymswu"l,@muﬂmu@nmmaams
wanand maasuluwduyunyudsuludasiungs ldSuamunuluduning (Total Asset) fiTanmannyinld
ganHanaLuNuGaRUNING (ROA) azliddninsdininmaamuluiununyudsuludadiuiidini
4. 9 wI8NLNYIV DI
Wiratchworakorn (2020) finsn339e1389 ?Tnmmlumn@uiwaaqsﬁaﬁdaNaniwu@iammmmm
o o o e 6 a o = 1 (3 [ 6 1

lumimmvlmamama'uLmuv\aﬂmwwawmmammmnqu SET 100 luaanananningunslszinalng
NANNTIFWLTY MIAULATDINATIY FHANTENUNIIUINGADDATINANDLWNWEIUYDILINVBILAZAN bIINNFINAN
3107 YL AN AL AVI0AT U TNANIETNUNIIAUGA DD ATIRIBLII NI WNAADULNY W6 luTNanIzNUda
a“'mwﬁwvlsqwﬁ RATNARINIINITLIRTNANTENUNIIVINA D0 AIIFININTUNRAAULNY L LU TNanTENUGD
DATINAADULNWFINYDILINVDI a”m']ﬁ'lvliqw% Alsanaaudnssen Lmzé'mwd'm%fsﬁmiad'sumaapjﬁaﬁu
ﬁwamzwummu@iaa“'m']ﬁ'lvliqwﬁwivlsjﬁwanizwmiaé’mmawammuﬁmmamﬁmaq Al39nEINE193107 Lay
0T FEIUIUTUNINDUUNY NIzAURBEAYNIIFHEN 0.05

Jupia (2021) ANENITBITI ANMNUFUNUTTZNINIUIABININITURZANNENNNTD I THNAN T Va9
visnaanzdouluasanannindunidsznalny ndugamunisuuinis wanegsfawdiod daud@asznly
w539y Ae Msdulavessaais AwIaLeIRINS é"mﬁdawﬁﬁu@iadmmaagﬁaﬁu é’mwdmﬁunwguﬁm
WRZTZUZIANTITERRLARY BAzAILUTANN A0 DATINAABLWLNUARUNINEG TN UTennT Ao USEnaanziioulu

@m@ﬁﬁ'ﬂw%'wﬂ’LL'ﬂ'aﬂizmﬂvlwﬂluﬂﬁjuqmm%ﬂﬁuu%mﬁ %N’J(ﬂ‘giﬁﬁ]W’]fﬁ“ﬁg U 14 USEN Lﬁuifa;&a

@
o '

AILGAT W.¢. 2554 - 2564 HAN1IITY WUTN a“'mmf:?m@iazhwuaq;jfﬁaﬁuﬁmmé’uw”uﬂuﬁﬂmaauﬁ'u
BATIHAADUUNUADFUNTNE mna“'mwdm%ﬁﬁmiamw’uaq@fﬁaﬁua@awzﬁﬂﬁ BATINANBLWNUADFUNTNE
RN uazrmavesiamIuazsanuanouunudeFunngMudanusunutluianiuin wnuwavesianis
R nasvinlst sasanouunuuasFuN WS RNduy nadulavesuonany wazdasIHaRULNRABFUNTNE

wmmauwuﬂuﬂﬁmamn %Wﬂﬂﬁilﬁlﬂi@]"ﬂﬂd Uﬂ(ﬂ“ll']ULW&I?J%?]ZY]']I%EJ@IT]NR@EJULLY]WI.I@G&%‘Y]?W ETL‘WN“IJ%@’J&I
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AUNAZINNITIVY

anaAgmil 1 Taspvaslassaiusnaidiindesanibgnivesuisnngugammnssuedomiaming
uwaznaaefaanadouluasansnniwsurslszmnalng

auNAgIWH 2 Tasasmauimsiiununyuisusonaiisnandadani lsgniuessssnguaasmnnssy
afsvsunInduaznaaefivansdouluasansnnswsurslszmnalng

anafgIwi 3 ﬂmﬁ'waﬂmm%nL’Eunumwm"ﬁamﬂ@iaé’mwﬁw"lwguﬁumaau’%ﬁwmjuq@m%ﬂﬁu
afsvsuninduaznaaefinansdouluasansnniwsurslszmnalng

anNAgINA 4 ﬁﬁlfﬁ'waamiu’%mu‘iunuﬁgm“mumwaL%amﬂviaﬁﬂiwﬁﬂw&uﬁumadu%ﬁw
ﬂ&juqmmmsﬁuaé{"ﬂm%wfwﬁLLazﬁaa%aﬁaﬂmLﬁﬂulummws‘fmw%’wimmi:mﬂ%ﬂ

aundgui 5 Tadvveslansainaiuuionafoindesnnnanauunudadiusesgiouuasuism
ﬂéjuqmmmiwaﬁwﬁwfwﬁLLﬂ:ﬁ@&%ﬂaﬁaﬂw:Lﬁﬂulumaﬁws‘fﬂﬂfwﬁl,l,mﬁi:lmﬂvlm

aundgIui 6 Jasuuasnmsuimaduuniymioussnaifenandesannanauunudadiusasgfionu
maau’%ﬁ'ﬂﬂﬁjuq@mmsmaé’am%m%’wimzﬁaa&fnﬁﬁmﬂuﬁﬂﬂu@mwéi’nw%’wﬁlmmizmﬁvlm

ANNGZINT 7 Tadpvadlaviaiaiunuanaifiuindadanuanauunudafunindveiuism
najuqmm%mmaé’am%m%’wﬁLLa:ﬁaa%aﬁﬁmmLﬁwiu@mwﬁ'nw%’wﬁl,l,mﬂizmﬂvlm

auuagﬂuﬁ 8 T238209n1ILIMITUNURYWIBREINAEILINdadaTINana LUNUda RuNnTWHvas

u‘%ﬁ'ﬂﬂajuqmm%mmaé’am%m%’wﬁLLazﬁaa§waﬁa@szﬁﬂu1ummwé’nw%’wﬁuﬁaﬂizmﬂvlm
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A5ABWN1IIVY
1. dszrnsuaznannlacng

Uszpninlilun13ide fe uvidnnguaasnnIswedinisuninduaziositenvanzidouly

q

[

aaanannindunsdszinalng $1uau 168 u3En gviriduldifenngudiedisuuuianiziaizas (Purposive
Sampling) lapdwaninosilunsidansait

1.1 Juusenfeanafouluasianannsnsurslsznalng NNgARINNIINOFIMTUN TN AL
fa®3nd nawd w.¢. 2563 amL'j"uﬂamm'au?m%mnﬁwaé’am’%m%’wﬁLmzﬂ%'a@ﬁﬁammmuiuaé’am’%m%’waﬁmz
fnEmsTesInIsunIweg

1.2 Lﬂuu%ﬁ'ﬂﬁﬁﬂﬁagamuﬁm Fatsznavludrsaumain Menudszdd wuu 56-1) WREHANELAG
Usznausumsiiu aoudil w.e. 2563 - 2565 asutiudounas 3 I

1.3 Lﬂmumiﬁuﬁﬁiamwmawu”ty%guq@ o Sufl 31 Sunaw vennT (sauszszALYTUNG)

14 Iursvnaenadouila ag’lmzmNﬁuyjﬁamﬂummwé’nﬂ{wzT (Companies Under Rehabilitation)
Tuszninell w.a. 2563 - 2565
Fatin N1335uASH Qﬁﬁa‘i’yvl,@ﬁ”l,ﬁaﬂmjm‘i‘aau’wmwé’mﬂwﬁﬁﬁmuﬂ Wy SusEnfisnatsoiiandianeyd
Fwn 92 USun Tusenined w.a. 2563 - 2565

2. Lﬂ‘%iaozﬁaﬁ"lif‘lumslﬁui'smwifaga

2.1 ;jﬁﬁﬁ'ﬂvl,@‘fnmmLLazﬁTmﬁuﬁaHammumsL’iu Nonwdszdd (wuu 56-1) vasusenaanzidon
luamanannindurisdsznalng ndugamwnisuadiniTuninduaznaaing lusznined w.a. 2563 - 2565 11w
szu2008 3 0 190 92 U3 lasmunadeyaaingiudeys SETSMART sadaaiananningunsdszindlng
Hu'loduasaaanannindurisdszinelneg (The Stock Exchange of Thailand, 2023)

3. mﬁmsﬁzﬁﬁagauamﬁaﬁw

AAaBuLInyleMzidayadu 2 du I@Uaﬁaﬁ’l%’lumﬁmiﬂ:ﬁﬁaga et

- §ALTINTINEWN (Descriptive Statistics) Lﬂuaﬁﬁﬁ’lﬁagﬂa‘"ﬂwmuﬁ pdduvestaya udazauds laun
fn3aeaz (Percentage) ALadn (Mean) A14T831% (Median) @hLﬁmLuummgm (Standard Deviation) ﬂ'w‘iwqﬂ
(Minimum) Lazfngaga (Maximum) \auansf mwswﬁ'ﬁ"lﬂmaoﬁaga LAZANH N TLANUAIFMNIFAGLE B

- ali@1Bsauuu (Inferential Statistics) sznaude nImIEFNL T ANSERANRUTULL Pearson
Product Moment Correlation Coefficient LLazﬂ’lﬁLﬂi’lzﬁminﬂnaf;lL“'fNLﬁuWﬂﬁﬂm (Multiple Linear Regression) L'ﬁia

a & o a a o dda a | o s
lﬂuﬂqiqLﬂi']ﬁ:'ﬁ'ﬁqﬂjLLﬂiaﬁiZﬁiaﬁﬁ]ﬁ]UﬂuaﬂﬁWﬂ@ﬂ@?LLﬂi@qﬁJﬂﬂﬂH’]

Nan13veuazanlgna
1. HAN13298
dufl 1 AR ATINT I
MIIATAEAAEINTIINMN (Descriptive Statistics) Tasiaudsaaiaiinnzienada laun @h@ﬁ’]q@

' ' { ' § A o &
(Minimum) fNg48a (Maximum) filads (Mean) uazA1Lisaluuanasgiu (Standard Deviation) Taiimsazidsaasii
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= a € aa A @ A =S
MN1319N 1 NaﬂqiﬂlLﬂi']zﬁﬁﬂ@]LﬁﬁWiimuT’ﬂaﬂ@nLLﬂiV]l"ﬁluﬂqiﬂﬂHW

Descriptive Statistics

Variables
N Minimum Maximum Mean Std. Deviation
SIZE 276 8.68 11.96 10.13 0.62
LIQ 276 0.15 8.51 2.04 1.39
D/E 276 0.04 13.38 1.55 1.57
CccC 276 -425.92 8,357.81 5.99 1,065.12
SG 276 -1.00 71.18 0.33 4.32
GTA 276 0.03 1.40 0.44 0.31
NPM 276 -137.20 82.93 1.24 24 .95
GPM 276 -36.12 78.96 24.70 16.13
ROE 276 -68.66 39.01 3.22 13.17
ROA 276 -17.90 2413 3.99 6.20

IMNANTUA 1 HAMTIATERFARFINTIUN UFAIHASIH TUIAVBILTHN (SIZE) ﬁm@‘%ﬂqmvhﬁ"u 8.68
mgaq@whﬁ'u 11.96 LadgLiniy 10.13 Lm:mmﬁmLuummgmwhﬁ'u 0.62 FNIWAFDINIINITLIN (LIQ)
ﬁm@%ﬂqmvhﬁ'u 0.15 ANgIFALYIINY 8.51 AUAREYINTL 2.04 uazdwdBawINaI WYL 1.39 samaunita
dosuvadianiu (D/E) ﬁm@‘iﬁq@mﬁﬁu 0.04 AgegaALvinNy 13.38 ALaduinniy 1.55 LLazdmLﬁmmummgm
WNNU 1.57 293 713uaa (CCC) ﬁ@h@‘i’]ﬁgmﬁwﬁ'u -425.92 ANgI§ALYINAY 8,357.81 ALafuLrinny 5.99 uae
mmﬁmmummgmwhﬁ'u 1,065.12 msidulavassaaie (SG) ﬁ@iw‘i'}qmvhﬁ'u -1.00 AgIgaALYInAL 71.18
ALaduinny 0.33 LLazﬁ'smfimLuummgmwhﬁu 4.32 dandutaansdaRunIwdnywiou (GTA) ﬁm@ﬁwq@
\inAY 0.03 AgegaLvinny 1.40 ALafuLrinny 0.44 LmzmwﬁmLuummgmwhﬁ'u 0.31 é’mwﬁwvl,iq“n% (NPM)
ﬁ@iw‘iﬁﬁg@whﬁ'u -137.20 fingegaivinny 82.93 A1LaAEMAAY 1.24 uazduldBalUBINATFIRYINAY 24.95
sasi s udu (GPM) ﬁm@‘ﬁqﬂmwﬁu -36.12 fNgIFALYINAL 78.96 ALafgLriny 24.70 LLa:muLﬁmLuummgm
WiNAY 16.13 BaTINARDLLN A aFIUVBI D 8 (ROE) ﬁm@‘iwq@whﬁ'u -68.66 FNFIFALYINAL 39.01 ALadpLrinfy
3.22 LLa:muLﬁmwummgmwhﬁ'u 13.17 QTIHNAADLUNUINAUNTNE (ROA) ﬁm@‘hq@mwﬁu -17.90 ANgIga
WA 24.13 AalBiniy 3.99 wazdudosuuinasgwynny 6.20
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a0 2 ﬂ’]‘ﬁmﬁxﬁﬂaat%ﬂaigu”m (Inferential Statistics)

a o a £ o o o
1. MINATIEAANUILANDANANNWSLNYTAN (Pearson Correlation Coefficient)

INNINAFELANMUFNNUTVDIA? w3annguaiednd Ae UTHNNAUYARINNIINBFINITUNTA Ay

Aagenvanzidonluaaananningurnsdsainalng 31U 92 USHN Teni9D W.@. 2563 - 2565 LAAINALT®

a9 laaad

4 Qs a A€ s Qs ' %
A15199 2 AFNY T RN FRRRUN UL IN9aLUT (Pearson Correlation)

Correlations

Variables
SIZE LiQ D/E CcccC SG GTA NPM GPM ROE ROA

SIZE 1

LiQ -0.081 1

D/E 0.049  -.369* 1

CccC 0.060 .116* 0.020 1

SG 0.069 0.083 -0.011 0.002 1

GTA -0.270* 0.100* -0.052 -0.267** 0.023 1

NPM 0.212**  0.054 -0.077 -0.179** 0.045 0.189** 1

GPM 0.238**  0.046 -0.064 0.180** 0.042 -0.263** 0.389** 1

ROE 0.173** 0.154** -0.303** -0.104* 0.058 0.267** 0.658** 0.395** 1

ROA 0.128* 0.166** -0.172** -0.096 0.065 0.432** 0.638** 0.437** 0.765** 1

** Correlation is significant at the 0.01 level (2-tailed)

* Correlation is significant at the 0.05 level (2-tailed)

NNANTIN 2 NUIT HANNTNATDUANNTNAUTVDIAILLT ANUFNNUTVDIAIUUTHANRRAUNUT (r)

atj3zwin -0.011 - 0.765 landudsudazgiianluiifin 0.80 (Sincharu, 2010) Beazlaivh i Aadyn Multicollinearity

=2 x> <& 6 A & o
Fesnuralsandininuailunisinngdnisaanes e
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2 mﬁmsw:ﬁmmmam%awvj‘@m (Multiple Regression Analysis)

Qﬁnwﬂ“ﬁmﬁLmﬁ:ﬁmm@nam%awn@mﬁ"a%Lﬂiﬂ:ﬁﬁﬁﬁwaﬂmmﬁ”ﬁaL’Eunuua:miﬁmﬂunu
mguﬁmﬁdwa@iamwmmsnlumsﬁﬁﬁﬂwaau’%ﬁma;uqmm%nsmaﬁwﬁuﬂfwﬁLLﬁ:ﬁﬂ&%ﬂdﬁa@w:Lﬁﬂulu
ameananninduistszinalng Unnguadait

aumagﬂwﬁ' 1 M7ALATIIAAN Variance Inflation Factor (VIF) wuin asndn 10 nafe deragszning
1.007 - 1.158 @arkaunin 10 lifiadn Multicolinearity mmmmaaué’aUaﬁﬁmﬁmnammuwmm"l@ﬂm:agﬂvl@ﬁw
YUNAVBIUIEN (SIZE) Uen Sig. t¥innu 0.000 %aﬁaﬂﬂdﬁm”uﬁfyﬁwﬁ'fy,mm%ﬁ 0.05 LRAIIN VWIAVBILTEN
dawm’ﬁamﬂ@iaé’mwﬁﬂsqﬂﬁmmu‘%ﬁ'ﬂ FNIWARDINININTITIN (LIQ) LLaza"'m']ahwf‘:?meiamumaagﬁaﬁu (DIE)
fieh Sig. YL 0.469 WAz 0.263 NAAAL DIuNNITZALNBAAYNIAAAT 0.05 UFAIIN ANTWARBINNINTILTH
LLazé'mﬁmum’f?m@iamwnaagﬁaﬁu‘himNaL‘%amﬂ@iaa“'@mﬁwvl,sqﬂ%maau‘%ﬁ'ﬂ

auuag'mﬁ 2 MyAaTzAen Variance Inflation Factor (VIF) wud1 #aundn 10 nanada fidnagszning
1.001 - 1.077 @aviaundn 10 siifiasn Multicolinearity suInnaseualnaiannanaswuuwig tlduazaglain
299313180 (CCC) wazdanduuanuudafuningnauisu (GTA) de1 Sig. (iniy 0.024 uaz 0.014 audaU
FatouninszauinidMIsian 0.05 ugai HRusauszaaMEIuLaeIBda R uN TN W BudIHALTILING
ga7i lsgnivaswisn naidulavessaniny (SG) e Sig. 1y 0.475 %amnnjwm“'ﬂﬁfﬂéﬂﬂ”zymaaﬁﬁ
7 0.05 wgasi1 Madvlaveswanany vl&idowm%ommiaé’mwﬁﬂsqw%maw%ﬁw

auuagﬂuﬁ 3 MYLATIEAN Variance Inflation Factor (VIF) wuin fasndn 10 nannfe deragszning
1,007 - 1.163 Geaunin 10 liifiasn Multicollinearity sunIanesauanafidnmInanasuuunigalauazaylladn
YWIAVBIVIEN (SIZE) A6 Sig. 1INy 0.000 ‘ﬁdﬁaUﬂiﬂi:ﬁﬂﬁﬂﬁﬁ@ﬁyﬂ’mﬁﬁ@ﬁ 0.05 LEAIIT TUIAVBILTEN
FINALBILINAs AT AN I3l HeuaIUSEN FNWAREINNINTSH (LIQ) Lmzé"@ﬁﬁ'swﬁﬁu@iad’sumaa;jﬁaﬁu (D/E)
fieh Sig. YL 0.483 WAz 0.350 UMY DeuNNiTTzAURBAAYNIAAAT 0.05 UAAIIN ANTWARBININTILTH
LLazé'mwmwﬁﬁmiaa’swuaa@ﬁaﬁuvl,&idaNar’ﬁamﬂ@iaﬁmwﬁﬂwﬁﬁumaau’%ﬁw

amuag'\uﬁ 4 MIATIZRAT Variance Inflation Factor (VIF) wud1 aand 10 nandia fidnagszning
1.001 - 1.077 @avieunin 10 e Mutticolinearity suInnaseudlnafdnnanasuuuwie tlduazayldin
299313u80 (CCC) wazdanduuanuudafunindnauion (GTA) de1 Sig. vy 0.050 waz 0.000 AWFGL
FakaoninzeuinimdMIsian 0.05 ugadin HIRUFAUszEaTEINLaaBda R UN TN W BUAIHALTILING
ganmlignivasnisn madulavessaanis (SG) de Sig. vy 0.423 %amnﬂiﬁ:ﬁuﬁfﬂéﬁﬂ“’zymdaﬁﬁﬁ
0.05 usasin matiulavaswaans ligsnaiuindasanm st uduvasusn

aumagﬂwﬁ' 5 MYLATIZWAN Variance Inflation Factor (VIF) wuin asndn 10 nafe deragszning
1.007 - 1.163 Garienin 10 Laiifiasn Multicollinearity sanInneseudissianmInanasuuunigalduazagliedn
YUIAVBILIWN (SIZE) Lm:é"mwdawﬁﬁmiadmmaa@’ﬁaﬁu (D/E) §@1 Sig. LYi1NU 0.001 W&z 0.000 ANNR1A
Bakouninza Uit AYNIEian 0.05 uaasi muﬂ@maau’%ﬁ'mmzé’mﬁmwfiﬁmiammaa;&”ﬁaﬁuﬁowav’ﬁomﬂ@ia
DATINAADULNUADFIBYDINNBRUVBIVTHN FNIWARDINIINTLIYU (LIQ) HId1 Sig. 1Yy 0.304 Faurnnin
S AURLAAYMIRAAT 0.05 ugaain snwaAdaImIn1Iiulidmadnndeda e uwnudadIuTasKi s uas
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auu&puﬁ 6 MY1LATIZHAN Variance Inflation Factor (VIF) wuii asndn 10 nafe deragszning
1,001 - 1.077 Geaunin 10 laifiadn Multicollinearity sanInneaseudisianInanasuuunigmlduazaydldd
gamaubanudaRuNINEny WA (GTA) Jd1 Sig. i 0.000 f'fi'dﬁamniﬁ:ﬂ“uﬁfméﬂﬂ“tymmﬁaﬁ 0.05 L&eNIN
é’mwdmmaﬂmm@iaﬁw{wsnguﬁ'mudaNaL%amn@iaé'mwamammmiammaagﬁaﬁmaw%ﬁﬂ WITIUEA
(cce) uazmadulavasuaaus (SG) 46 Sig. iU 0.556 WAz 0.368 MNEIGU sﬁamﬂniﬁ:@“uﬁfgﬁﬂﬂ”mumaaﬁﬁﬁ
0.05 LEAIIN aaasLﬁua@LLazﬂwsLﬁuImmadalamnalvl,sjaiawal,‘*’ﬁamﬂ@iaé’mwwammmu@iamumaanjﬁaﬁumaau‘%ﬁ'ﬂ

auuagﬂuﬁ 7 MYIATIZAA Variance Inflation Factor (VIF) wud1 aand 10 nandia ddnagszning
1,007 - 1163 Gsaunin 10 Laiifiasn Mutticolinearity suInnaseudnafianmInanasuuunng mlduazagylladn
YUIAVAIUIBN (SIZE) FNIWASBINIINITLETH (LIQ) LLazé'mwmuﬁf:ﬁmiamwnaagﬁaﬁu (D/E) {1 Sig. winu
0.014 0.041 uaz 0.039 MNAGL Tekpsnitszdutb@mFNIFiaf 0.05 LAAIIN PUATBILTEN FAWARDINIG
mn‘iuuazé’mﬁmuﬂf‘fﬁu@ias’nwmaag}”ﬁaﬁumwaL%amﬂ@iaa”mma@ammmia?mmf’wﬁmaw‘%ﬁw

auuagﬂuﬁ 8 M¥ILATILAN Variance Inflation Factor (VIF) wud #asndn 10 nanfe ddnagszning
1,001 - 1.077 Batkeanin 10 aiifiasn Multicollinearity sanInnasaudisaianInanasuungtlduazaydlddn
gandusaandafuniwdnyuiion (GTA) fd1 Sig. iy 0.000 Gﬁdﬁaﬂﬂdﬂizﬁuﬁfﬂéﬁﬁtymdaﬁﬁﬁ 0.05
LEAIIN é"mﬂsimmawmmiaﬁuw%’wﬁmguﬁﬂumNaL%auaﬂ@iaé’mmamammu@iaﬁuﬂ%'wﬁmaau’%ﬁw HITHURA

a A . e o o A ' [
(CCC) LLﬂzﬂ’]iL@lUI@]“ﬂ@G&lﬂﬂ"U’]ﬂ (SG) 4M1 Sig. tN1NY 0.714 ez 0.312 @MUAIAY DTININNINTEAL

anisrgna

31NNIANHT 89 ﬁaﬁ?’ymaaiﬂiaa%ﬁaL’Sunuua:miu’%mn’iunumgm‘?wﬁ'dawmiammmmm
luﬂ15ﬁwﬁwvlimaau’§1§'wn§juqmm%mwaé’mﬁmﬁ”m:TLLmﬂ'aa%”’mﬁﬁmmLﬁyulumaﬂ@ﬁﬁﬂwﬁ”w:TLL'ﬁ'anismw"Lwﬂ
Gaudt w.e. 2563 - 2565 Q’?’aﬁ'ﬂﬁaﬁﬂsﬂmwamﬁmm:ﬁmmﬁLLﬂiﬁ"L@Tﬁﬁmiﬁnm il

1. 2WAVIVTEN (SIZE) SnaBsvndedandilignd ST 5T Udn SATINAABLLNUADFIUYD
dlioWu wazdninanauunudafuning (ROA) s:é’uﬁfﬂéﬁﬂ"tymmﬁﬁﬁ 0.05 la@aaARadnUINBILVD
Charungkiin (2011) finwn338i384 Jasi El‘ﬁlﬁ’muﬂﬂ’l’]Nm&l’]inluﬂ’ﬁﬁ’]ﬁﬂ?ﬂ?Jdlziﬁ’«lQWWWELLatLﬂ%QGaNﬁ%ﬂY}ZLﬁ Bl
amnanannInguiIlszinglng ﬁlifz‘i_ql’j’] 2uNavaIfanIAEnTwaludsuindaanusuisalunvini'ls seanses
AUIIBIAF8V Jupia (2021) ﬁ's:qd'] YUAVDININITURLOATIHAABLUNUABFUNTNGTINTANMUTFUNUT
Tufan19uIn nIwaueIRamsRNIws N e AT IHana N UV IFUN TN ANT S LazaanadasnuNBIsY
984 Margaretha and Supartika (2016) ﬁsza_qlvl:i”'j'] 2uNA2aILSEN Anaatnsunndaanuaunsalunvindlsiing
AN AN e RIS uwazanunfialugamnnain udanguasiun lildddninadannumansalumaviinls

2. FNWARAININIILT (LIQ) ﬁwm%amn@iaé"mﬂmeﬂammueiaﬁuw%’wﬁnﬁuﬁmz%ﬁﬂ‘"tymaaﬁﬁﬁ 0.05
§0ANSaINLIINIS T8I Lusy et al. (2018) Anw1i3a4 Naniwwaaé’mwdmamwadaaLLa:é'mﬂﬁhwﬁﬁmianu
@iawamammu@iaﬁw%sﬂm:wammmummwadgﬁaﬁumaaﬁﬁ'ﬂ%’mmmﬁwaiamm:ﬁamﬁm 321 10 USHN
faanzifonluaaiansnnswddulafiide (1SX) nansdnsn wuin é’mwdauamwaﬁaaﬁs:é’uﬁfmém”tyﬁ 0.014
WNEANNIN SaTdIEMNAs sl NaTILINAaNaAaUuNUaaFuNINS 71 0.033 LLH@GIﬁLﬁu’hﬁu“ﬂ%’WET%&,‘I%FJF;IW?I'

AI g v o v 1 a Q/ Al t}’ v v a a o
PNNYBIDERE 1 ﬁlz“ﬂ'ﬂﬁNﬁ](ﬂﬂllLtﬂu@ﬂﬁ%ﬂingWNT%iaﬂﬁz 3.3 LazRaAARINUIIWIVLVBY Muangcharoen (2020)

-10 -



NIesImmamaluladnisians. 99 5 atiuf 2: wornew - FIrnay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

Wud1 an1waaaIn1In1niu Suadeadnuaiunsnlunnsiinilsfissduieddyn19afia 0.05 n1sdw
BATINAADLUNUWINNTUNIWE (ROA) é"mﬁdmf':uamﬁaamwﬂa'aamamslﬁm:mmmuanvlei”hﬁqsﬁaﬁ
mﬂummmlumi“ﬁﬁ:%ﬁ%%aﬁmwmmm’lumimﬁlmﬁuw%’wﬂﬁLﬂuanLﬁﬁumﬁfamﬁm’l@ WINTIN9
ﬁﬁﬂ’]Wﬂﬂ'aﬁgdLLH@NiﬁLﬁu’j’]qiﬁﬁ]ﬁ’m’]iﬂﬁl’%ﬁ’]nuﬁ’dﬂﬁ’l’ﬂﬂﬁai‘ﬁlﬁ@li’lEJVL@TLLN‘:ﬁ’]vLiLLﬁ‘.lg'iﬁi]vLﬁ%Gﬁ'ﬂzddNﬂ(ﬂ'a
anuausaluniiiiinls wazaniwasdesniiniinlddinadadainaneuunudadiunasgiiaiu (ROE)
i:@”ﬂﬁfﬁé']ﬁ'ﬁymaaﬁﬁﬁ 0.05 RAAARBINLNUITBVEY Wiratchworakorn (2020) WU aanasadn1anTiinluf
NANIZNUABAITIHAGALUNWEIBYDILINV D Lﬁaamﬂmﬂﬁﬁ]mﬂmﬁamwmdadmamu’iugaLﬁuﬁ;@'ﬁ'ﬁ
Aumanzay a1aarssnalilifamitanuasusalumvindi lsdn LﬁaamnﬁamimaazmL'Suaaamuluﬁm?wsT
Afsnmesasinezlisanranouunuiienlas

3. é’mwdau%ﬁﬁuﬁamumaﬁﬁaﬁu (D/E) NaLTIUINAa 00T AR ULNUADRWNINEG (ROA)
im”uﬁﬂﬁﬁﬁtymaaﬁﬁﬁ 0.05 laigaaaaaInLauITBvad Phothipruk (2020) WL3N é’miﬁdawﬁﬁumdm‘uaaﬁﬁaﬁu
laifigntnadesaHanaULNRAAUNINEIUAZITUITLVEY Songjarean (2022) WUIN LRt I CUTTY SO
dfiedulifianaduiusivanuanninlunsdidils Ganwaasuunuanduning) vasuTsnaanzidou
luamanannsnduritsanalne mezé'm'mwf:?m@iaa%’mmaa;jﬁaﬁu (D/E) INALTILING 00 ATINANDLUNUA DFIUVD
K0awu (ROE) iﬁzﬂ”ﬂﬁfyﬁ’lﬁ'fy,wwaﬁﬁﬁ 0.05 §0AARINLNIWIFLVRY Lusy et al. (2018)

4. 299713489 (CCC) Vlsjdawa@iaé'mwa@aume’mﬁuw%'waﬂm:é’mwwa@aumeiammaa;gﬁaﬁu a9
ROANRBINUNRIIWIEUI Suwannaphak and Tewongsa (2018) ¥inmsfinmn S'aamwé’uw“'ufamdwmw?miL’Sunu
wywdsunuanumuIalunsiiils nsdidnsmuidmanadoulugamnnimuinseuazemizesing nand
219373 URARANUFUNUT A AN19QTINUTINALANUFINNTD INTHNAN LS (BT KHanauuNuINNEUNITWE LAz
gaMuanauunudasusasiionu) adaldbdAayneada eSuelddn ﬁwgiﬁ'«aﬁawiﬁuaﬂﬁagu Ml lasuidn
nnInefud g pafvezmunanywdon Junuldias laglidaserdodunuanniouan dauali
anuanunsalumsyinin s g Tumsasstadisia f29eadusewu A fiszpsmdsninig uddsasnnl
ﬂ’ﬁ%’ﬂ“ﬁ’ﬁ:lfiuﬁnﬂﬁﬂ%ﬁﬁf’] AansfaznaduuwawleudidudasdamiBunuannneuanu Iy ui s

5. madulazassaniy (SG) lidinadadnniligns sa i lstudu saHaR UL EUN TN
LAZENTIHAABLUNUGABIIBY DI NN UFDAANDINTL1HII8UBI Muangcharoen (2020) fidrsanisdulesas

'
v A

vaa lddInAdadaNEIUHANBLUNUIMAUNTN Uz EATIHAR B LUNUGTIUBBI U TzALTb A INIRDE
0.05 ud ligannaoan LI V09289 Wiratworakorn (2020) 7141 m3tdivlazasuaauisinnunanssnunauan
@1'aé’mwamaumeiadawuaa;ﬁaﬁuaﬂﬂdﬁﬁﬂéﬂﬂ”@ﬂﬂaaﬁﬁﬁi:ﬁu 0.05 tfiasanwinfamsinindulaves
m@‘mmg@‘fu '«J:ﬁ'mNﬂlﬁﬁﬁﬂiqﬂ%uamamsﬁﬂLﬁumummﬁamsﬁa:ﬁﬁu

6. dndIubaau BdafUNIndnyuiiou (GTA) inaifiuindadaininligns 6035717159 e
§ATMHANBULNWIINFUNTWIURZEATIHANB UL UADEINVB I N8 (ROE) izﬁuﬁyﬁ%m@mmﬁﬁﬁ 0.05
lizaaadasnuuiduuas Tawong (2020) L’%aafa‘w%wamaaﬂ’lsﬁ'@ﬂ’mfiunu'ﬁanuL"i:Juu,a:a“'mwmuﬂizum‘iua@ﬁﬁ
dannumuanlumavii bwesuienaenadouluamananninduralsznalng nqugasmnisunineins wud
sandusaampdafunindnyuion hifinansznuidininda danilignt damuaneuunudafunindruuag

é’mwamammwiadau*’umgﬁaﬁu

-11 -



NIesImmamaluladnisians. 99 5 atiuf 2: wornew - FIrnay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

U
m;ﬂ BazUDLABD LIS

1. a5duan1 VY
n3fnEn 1304 ﬂmi"waﬂmaai’wL’Sunuuazmsﬂ%mﬂ'ﬁunwag‘uﬁﬂuﬁ'dameﬂ'ammmmsnlu
miﬁﬂﬁﬂvlwaau'%ﬁ'ﬂna;uqmmvmiiuaé’am?m%’wﬁLLa:n'aa%aﬁ'aﬂmLﬁmsl,ummwéfnﬂfwsTLLmaJi:mﬁvlwsJ
sydnaaainUiaiduaInyide Ietesit
1. ﬂﬁ]ﬁ?’ymaﬂmam”mL’Eunuﬁaawa@iam'mmmmlumiﬁﬁﬁﬂwaau%ﬁ'ﬂﬂéjuq@lmvmiiw
aFimsunInSuaznasansanziouluaaiansnninduiilszmalng ldun vuavasusendsnaiuands
émeﬁwvl,sqw% saninlsvudu é’@mwm]aumeiammaa;‘?ﬁaﬁmmzﬁmwNa@]ammmiaﬁuﬂ%'wﬁ SATMEIUR AL
@iamwua\'iQﬁaﬁudawm%amndaé’mwNamaumeiadaumaaﬁﬁaﬁuua:é’mﬁwamammu@iaﬁm%'wﬁ FNINARDY
NI IIRFINALTILINA DO ATINAR DL UN WA RUNTNE
2. ﬂmi"waamsu’%mﬂﬁunumm"’imuﬁd&wa@iamwmmsnlumiﬁﬁﬁﬂﬂaw‘%ﬁ?wntcjuqmm%nﬁu
afsmsuninduasriostofisanatswluamansnnsndurssanealng leun HAIIUFASIRALTILINGada I lignE
sa3181 10 é’mwdauﬂaﬂmmiaﬁu‘n%"wﬁ%&guﬁ'sudaNm%amn@iaé"mwﬁﬂvliqﬂ% 5031781 lsTneu
a”mma@auLmu@iaa%’aumaa;jﬁaﬁmmzé’mwa@auLmuviaﬁwnﬁ/w:]‘
2. Talakauwe
2.1 Jorawaunzizonlauny
mfnsad ﬁﬁlr{i’waﬂmaﬁﬁwL’Eu'*qmmzmiu’%mn’iunumm"mwﬁ'mwa@iammmmmiu
miﬁ’lﬁ’lvlwaau’%ﬁmﬁguqmm%mmaé’am’%w%’wzﬁmzﬂ'aa%’mﬁwmLfl‘ﬂulummwé’nw%’wﬁwaﬂi:mﬂvlm NI
Sspassirnldnsuisnmsanslassaansiuimanzau e IS SN E IR aUUNWRNTH LazRINUSHN
limansnuinaiunuldednfidszansamn vsEnanafiannuidslumasuazansle
2.2 datanaunslnnisin iy
pju%msmﬁmiwzﬁ'j'}ﬁﬁ]ﬁ?ﬂl@maamﬁ@ﬂfm‘\?unuﬁmwa@iamsﬁwﬁw"l,sl,l,a:ﬁ'@ﬂwsﬁ'uﬁaﬁ'y
sl inanz st usauMsEiaILE Y Lﬁaﬁalﬁﬁ@ﬂsﬂsrﬁﬁuauﬁwa@h*’umﬁamivl@i’aﬂ'wq&q@ waziialwle
Namuﬁﬁ'ﬁ‘ﬁ'mmmﬁwvlﬂ’l“ﬁﬂiﬂwﬂuﬁ'ﬂmﬂmaaﬁ”w‘mdmn'ﬁuua:mw%msa‘f@miL?}unumqluﬁﬂu
IeaensdiszanTawdsin
2.3 Hatawaunzawisuaissalil
2.3.1 mafendnwusnaanidunguaasnnisuluamananninduisdszinalng uszaaa
AANNINELEN 1ale Lﬁaa:vlﬁ“ﬁaylmﬁmﬁuﬂafﬁ”ﬂﬂuaﬂmda%ﬁaLﬁunuua:nwm’%mmﬁunumguﬁs;mﬁmww:momn%u
LLazLﬁanﬁnwﬂluqmm%niiuﬁmﬁamﬁwmn%mwaa“ﬁagaﬁﬁmﬁmﬂ:ﬁ
2.3.2 miﬁ'mﬁaﬂﬁ"sLLﬂsﬁmmwzlﬁmiaaﬁ'ﬂmaa%’mL’qummzmm’%mn’ﬁunumgmf‘mumaa
uSEnueniniterndusluaiail i Tasudmanmzmaasgfiasmna Tasamouenuidniieasinslassai
L’Eunmm:msﬁ'@miL’Eunumgwﬁwvlﬁﬁﬁ'ﬁu
2.3.3 ﬂ’]iLﬁNﬂ']ﬁﬁTyL%aqmmwLiﬁmLﬁ'mﬁuuaﬂmﬁamﬂmﬁﬁ'ﬁﬁaﬂ’%u’lm Lﬁammauyizﬁ

VBIVaYINAIMNUH

-12 -



NIesImmamaluladnisians. 99 5 atiuf 2: wornew - FIrnay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

naanssyilsena

ﬂ’]iﬁﬂﬁ’]ﬁuﬂ’iﬁaﬁiz%ﬂuﬂﬁﬁ’]L%’«JEEE\]"NVLG%/GT’JEJWJ’]SJT]EM’]LL&:WN&JLwﬂﬁﬂﬁdﬁ]ﬁﬂaﬁﬁlﬁiﬁﬁﬂ%ﬂﬂﬂ ATNTIUANG
adanan N elFeaaziianandalvanudiomiae IAdwusin Tolanauus asagauun ladaunwsasdns 9

ARDAIUTUULLWINIS Lﬁalﬁmiﬁﬂmﬁuﬂ%fa‘mmﬁuﬁaugmi

LONAITD19DY

Charungklin, J. (2011). The factors determining profitability of food and beverage business listed in the stock exchange of
Thailand [Master’s thesis, Bangkok University]. BU Research. http://dspace.bu.ac.th/jspui/handle/123456789/919
Jupia, N. (2021). The relationship between firm size and profitability. evidence from service industry group the stock
exchange of Thailand [Master's thesis, Bangkok University]. BU Research. hitp://dspace.bu.ac.th/jspui/
handle/123456789/5143
Kitrungrojcharoen, P. (2015). Working capital management, Journal of Information, 14(2), 7-19.
Klinchuanchun, P. (2021). Business/industry trends 2021-2023: Residential business in Bangkok and surrounding areas.
https://iwww.krungsri.com/th/research/industry/industry-outlook/real-estate/housing-in-bmr/io/io-housing-in-bmr-21
Lusy, L., Hermanto, Y. B., Panjaitan, T. W., & Widyastuti, M. (2018). Effects of current ratio and debt to equity ratio
on return on asset and return on equity. International Journal of Business and Management Invention,
7(12-11), 31-39.
Modigliani, F., & Miller, H.M. (1958). The cost of capital corporation finance and the theory of investment.
The American Economic Review, 48(3), 261-297.
Margaretha, F., & Supartika, N. (2016). Factors affecting profitability of small medium enterprises (SMEs) firm listed in
Indonesia stock exchange. Journal of Economics, Business and Management, 4(2), 132-137.
Muangcharoen, A. (2020). The factors affecting the profitability of energy industry and public utility listed companies
in the stock exchange of Thailand. Pathumthani University Academic Journal, 12(1), 111-121.
Nadpobsuk, P. (2019). Factors affecting the profitability of property development listed companies in the stock exchange of
Thailand [Master’s thesis, Bangkok University]. BU Research. http://dspace.bu.ac.th/jspui/handle/123456789/4689
Prakanphong, V. (2010). Business finance (16th ed.). Supaprinting.
Phothipruk, N. (2020). The Influence of ownership structure and capital structure on the profitability and stock return of
set100 troup registration in the stock exchange of Thailand [Master’s thesis, Sripatum University]. Knowledge
Bank at Sripatum University. http://dspace.spu.ac.th/handle/123456789/8120
Sincharu, T. (2010). Research and statistical data analysis with SPSS (11th ed.). Business R&D.
Suwannaphak, S., & Tewongsa, A. (2018). The relationship between working capital management and profitability:
the case of listed companies in agro and food industry in Thailand. NIDA Business Journal, 23(2018),

92-113.

-13 -



NIesImmamaluladnisians. 99 5 atiuf 2: wornew - FIrnay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

Songjarean, P. (2022). The relationship between capital structure and profitability of listed companies in the stock
exchange of Thailand. Rajapark Journal, 16(47), 177-188.

Stock Exchange of Thailand. (2023). Information about companies listed on the Thai stock exchange. http://iwww.set.or.th.

Thuwanimitrakul, P. (2015). Corporate finance (7th ed.). Thammasat University.

Tawong, J. (2020). Effects of working capital management on profitability of listed companies in the stock exchange
of Thailand: Resources industry group. NEU Academic and Research Journal, 12(1), 159-171.
Tripongkaruna et al., (2020). Real estate and construction industries and the COVID-19 crisis. https://www.chula.ac.th/

news/33713/
Wiratchworakorn, K. (2020). The growth potential affecting the profitability and stock return of set100 group
registration in the stock exchange of Thailand [Master's thesis, Sripatum University]. Knowledge Bank at

Sripatum University. http://dspace.spu.ac.th/handle/123456789/8122

-14 -



NIesImmamaluladnisians. 99 5 atiuf 2: wornew - FIrnay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

thaanisananlaBaduailaniadion Virtual Reality (VR) 209383%

Factors Influencing Teenagers’ Purchase Decisions for
Virtual Reality (VR) Products

Towawss Yyaras", Anaand 1da’ uaswioings guilseiasy’

Punnathorn Boonpong!”, Phinyamat Ho! and Puangphet Sukprasert!

Received: October 24, 2023; Revised: April 03, 2024; Accepted: April 05, 2024

Q 1
UNanaga
=< &< X o =< ) o A & a o A . 3 o =S & X
mIfnsaseidunsdnsntatonsanaulabafudn lanialan Virtual Reality 1897 b3k MIAnATI
A o & A A = o A ' e A X a o A
fianuszaadaa 1) B ANENTTURINYIZRNNITARIANFINAGaNTZUIBNITAAFRIITa FuAT lantadon
Virtual Reality 203 787% 2) thadnsiauaslalunisdadulagefudrlaniaiion Vitual Reality 2097834
uaz 3) thadnwnisivinoanunisdadulagedudilaniaden Virual Reality va33piu ilun1333oidadiunm
LvﬁaaﬁaﬁlﬂumiﬁmmﬁagaLflw,muaaumm \UTaYAINNINAIBHNI S1UI% 400 A% OGN PEIATIZA b
Fauaz duade dAudosuuuiasgiu uazafi@nasaunisliamzinisnanasnngm kan1sdnsIwedn Jads
AU TZRUNIINIIAGG gif@lammuaaumwﬁmwﬁ@Lﬁuaglui:@”umn 28 UANUAIINFINAADNTZUIN
nIaaFulaTe Q’mm_lLLuuaaummﬁmwﬁ@Lﬁuag’lmm‘"ﬂmn ﬂaaﬁ'ﬂmﬁujﬁdwa@iam:mumm‘”@%ﬂa%a
Haauuuuzeuny danuAaiuagluzauuin wanInaseuauydzaudiuniuindadanszuannminaaula
Falaniaiiau Virual Reality s3nadanidadulagafud gusznaunmsmanininissildwamlududszay
NINITARNA ﬁaamaﬁ‘immmhumaﬁaé?mwaau"lmﬂﬁwmrmmmmwﬁwﬁagmﬁw 1T29807NA9laNaINAGD
nizuauniaafulagefudlaniadon virtual Reality {isznaunissunsns ldWwainnGudrlaniafiaul vl
anudsgantiianls n1339uaTei luduvesTadonsivg dunsiuiuazianddsznaunisaasgastuluizes

% o o = A a o A AN @R o
misenuuuliassanudainszasgndmuiisainiafivadlulanaiounliduwldawanuiinvesglinm

ardan: misu ndadulada anwash lanefiow sudszauminisaaa

TwangaIuinisgIiatidia smaiTmsiamaia iy aminedsnang lasessnsol luwszusungdaus, General Management

Program, Valaya Alongkorn Rajabhat University Under the Royal Patronage
*Corresponding author e-mail: punnathorn.boon@vru.ac.th

-15 -



NIesImmamaluladnisians. 99 5 atiuf 2: wornew - FIrnay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

Abstract

This study explores the factors influencing teenagers’ purchase decisions for Virtual Reality (VR) products,
focusing on three primary objectives : 1) to examine the impact of marketing mix factors on teenagers’ decision-making
processes for VR purchases, 2) to explore teenagers’ purchase intentions for VR products, and 3) to investigate
teenagers’ perceptions regarding their decisions to buy VR products. Employing a quantitative research methodology,
the data were collected through a questionnaire administered to 400 participants. The data analysis was performed
using descriptive statistics, including percentages, means, and standard deviations, and inferential statistics including
multiple regression analysis. The findings indicate a high level of agreement among respondents concerning the
influence of marketing mix factors, purchase intentions, and perceptions related to VR products. Hypothesis testing
revealed that perceptions significantly influence the decision-making process for purchasing VR products. These
insights suggest that entrepreneurs can enhance their marketing strategies by optimizing marketing mix elements,
utilizing social media to diversify distribution channels, and improving customer accessibility. Additionally, the
results emphasize the importance of designing attractive and engaging VR content that meets customer expectations
and aligns with their needs, thereby positively influencing purchase intentions.

Keywords: Awareness, Purchase Decision, Intention, Virtual Reality, Marketing Mix
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'
& A

ﬂLsuﬁﬁ]zﬁwmmﬂﬂaﬁLﬁaiaa%'ummeaamwaagﬂﬁﬂuiamaﬁau WUIN 12 BUAVLUTUG Metaverse

=

fuonianmiivasauuuudina §n9 T 3191 1T meadna1iaad endana 81013 wesiuel Forever 21 Vans
Nanaaisw nendiFafines uazuawdianin (Mol Online, 2022)
anudaIniasuilnafiiuaindu sanaliwgdnsinvesduilnafouudasly annafionaes
o o v A A X ' = ° % . '
Virtual Reality a3 laTuanufisaiiaduain431a15191nn13813192049838370 Deloitte iW8N13AIANTITN
@a1q Virtual Reality 22 lafissasas 50 lul a.a. 2023 walfisunuinew lasaienelanilanfiaifoy 7 wiuanu
A8aan3s Workplace (2022) nanifieafianisTafualaniaidan Global Data manIaiingaauadudl VR vialan
I7UAz1.44 ugnauaoaasanig nolud a.a. 2030 (Global Data, 2024) n3tdulawes Virtual Reality §2unioan
'Y Adak a ¢ a v a A 4 v a ' '
nnmaawinaluladnddu uazndrunibananwgansvesduilaanldsuulasld lasgduslnagulna
A o o Aaa o A o d X ) & & &
fianuduwesnuinaluladdinauszdanuamanisfigaiuinivlzaumniniibonoaanla
o @ £y (Y Ao AV o o A, ' o A X a Y A A
NaNEIAYTIIawIIwItedlaAnuiaduNginadanisaaanladafudlanialon Ao
Thdpdszmnimaa’ Tadpdszaumiama Taduannuashs Jasunsivf fdmadanisaadulage diowgidaiu

'
va & o =2

Usziaungasushandnmisdadoiduadanisdafuladofudqlaniafion Virtual Reality 1837831 lanyganis

U
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msﬁﬂﬁg’mwmwLmeaq‘nﬁmqmmmmlumswﬂw‘"u WAIU1TZUY Virtual Reality NgiHadanInuadla
lunagefuduazmaiuiuesddenddefudlasnsildiSoifsunununisgsfia

%) 4 a o
QWQﬂigﬁﬂﬂ‘ﬂ'ﬂ\?ﬂqs?%ﬂ
A = a ' A . ' @~ A &/ a v A . .
1. WNadnsTasdulsraunsaanafiasnadanszuiwntaaauladadui laniaiian Virtual Reality
VBIITH
A 8 & v a L a o A . . o
2. iafnmanualalunsdafuladedudrlaniadau Virtual Reality va47biu

3. iafnwnsTuiineanunsdaduladefudilaniaiion Virtual Reality 2097834

NUNIBIIFIWBNIIN

Workplace (2022) a5u1831 a1t dwassiadion Virtual reality LduinaluladfnouRiiaasiiaas
smwnesenafandulassinanneziioitosiumsuaiu LLamﬂg\mmaﬂauﬁamafw%aqﬂmtﬁuamwamm’ja
Taogldminsaldneuivisuadaaadanldnimslsaunsalindnunasym ww ulwfuiniownd snwwadey
Fasdianansarinliadenulanaseld 1ou nssaes@dniunmIininiu nIelunsasenudnuiugimunsarinld
wanasanauiduaseladnals 1ou tnu@ns o ﬁﬂm;&”wﬁ@mm’%ﬁﬁwfﬂuﬁaqﬁu (Boontarig, 2023) W&
luﬁﬁlﬁ;u”uﬂw?i'amﬂm:mﬂiuiaf‘j‘miaumﬂ iagavl,%mmaam%miﬂizmawa@m 9 Snangnad udlunmenaunud
ﬁﬂizﬁwﬁmwlumiﬁwmuqamﬂfu il qﬂmrﬁm?{auﬁﬁmmmmmiumiamﬁLLanwﬁLﬂ"ﬁ'umﬂiuiaﬁmwm%q
wiau lasanuisaaniluaaunldouladne ﬁﬂﬂgﬂﬂiﬂizqnmﬂﬁdwuﬁ%aﬂnﬂaﬂm LT NMINANT @ARIRNTI
nINEa MIunng Tuie N13A81a N1IFBENT WaTNIITANE walulaganuaiuadanaunsarildglaiau
MWL aua3e ldTaumu 360 84eN

Pol and Thomas (1997, cited in Yotcharoen, 2016) 'lalis a3fdsznaunis Uszannseanidu 2 anweus
wea’l,um'\wmﬂﬁa‘huuﬂmm@umq e uazluanununenalasin i Tanuena e BAWANIRUITR
AMNNUILUNLBIYTZTINT NINTTANLAD s’suwg\aqmﬁﬂwmzﬁmﬂ@haﬁumummgﬁaé’aﬂmadﬂimﬂiqﬂﬂa %30
ﬂ@juqﬂﬂmfu 9

Sukato (2017) &uUszauN1INIIAa1a (Marketing mix) Lﬂuﬂéjmadm‘%aaﬁama MIAManuSENENIIn
HauwaunuLazitaua ldgaanaidnang grurvoutsldaanidudsiunie 4Ps ldun naasmat (Product)
3101 (Price) N159@31%11 8 (Place) LaZN1IRILRIUNITAANA (Promotion) IAN1TAN1KNTUY (Tuksan, 2017)
naaieanuldilToulunsudsduniuguisiuiiuisaeuauasainudanisvesduilae ldannisduna
ANNINdu ANFRINNT KATANNEINITD 1um$§a°uaap§uﬂnﬂ IldTuanudanelagiga

Schermerhorn, Hunt and Osborn, (2003) lan&a174 n3zUIHNIIuFIN Lunszuiuniineiaingd
Hosdulumsfienufoiguiadns 9 Lﬁ'aa%ﬁqﬂizauminﬂﬁ;ﬁm%ﬂ%uﬁwmmiﬁujﬁaﬁ'sNﬁﬂﬁmsﬁ AREEITH
Lﬂuéaﬁﬁwiﬁqﬂﬂaﬁmmme@mﬁ'mﬁaqﬂﬂa"lﬁ%’uﬁlaﬁ”w ﬁﬁlzﬂﬁzma§a%’u§ifmﬂuﬂnaummiﬁﬁmwammﬂ

LRAWIZA LD
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Kotler and Keller (2006) nnujjiuiunisatursiaineduiugunvihldidnlainguilaadnszuaunis

w a ﬁqj ] A L dl v a g 1 v 1 = ]
aadulalumizaadnils Sanniamaninazweeudilalunginsuainanizasgndt agelsnanw laawe’ly

'
A

71Qnﬁw:ﬁaamuni:mumiﬁ'ﬂﬁu‘ta%aﬁa 5 AUADULADIITT NV UADWATUAB ARSI 1L K300z DUNILNN

S &V o a X a o & 4 o« a & & o <& Y] o o
Tuasuladriilanenfivzsefudiudinszuiunmiaaiulalunidenudsznevdis 5 Juaau ldurd 1) Masu3

Trym 2) nsdumidaya 3) Matszfiumaien 4) nadadulada uaz 5) woAnswnainiide

aw A A %

JIWIAILUNLNEIY I

Nilnoi (2022) AnwiiasTassfigsnadaninuasladedudiaianaselmnusanlaiunlnsdnwsiiade
luz241030-19 189NN Young Mass Audience HamMTIsEnuTauadlumstenddefudiadonaseinalannse
@iamsﬂﬁamnm&juﬁwﬁﬂunw%aLmzmﬁ'ujmwmw§@Lw§uﬁﬁ@iau’%mnﬂuaauvl,aﬁ wananit veuadnisasay
AUN§uEIa LLa:mi%"ujmmL‘wﬁﬂLwﬁuﬁﬁ@iami%aﬁuﬁ’ﬁLaﬁam%aLLa:u'%miLmJaauvlaﬁﬂ'uﬁimmwia
anuaslidedudiaionasedndan I@ﬂmi%'ujfmmLwﬁﬂLwﬁmﬂuﬂaﬁ'ﬁﬁﬁmwm%’lﬁ'ngmﬂﬁq@ﬁdaNa@iam’m
@fﬂﬁ]sﬁaﬁuﬁwLaﬁam%alumuaauvlaﬁuulwsﬁ'wﬁﬁaﬁamaanq’u Young Mass Audience 31NN 3NUNIUUISLT
Lﬁﬂj"ﬁ'ad’ﬁﬂulu 10 L%iad U8 Warasarai (2022), Chokchaiwong (2022), Khun-Aneksin (2018), Nilnoi (2022),
Tilokawichai and Sermsap (2020), Sukkam (2017), Bleize and Antheunis (2019), Wongchan (2019), Thananchai and
Chatprasert (2018) uaz Rungruangjit (2019) lévihmsansniselasiTassiifeatos et 1) Tessdsmnsmans
ldur ang wa anunw nafinen Mle waznmn 2) Tespdudszaumiamna laun #iad et 1101 Mmdasming
WiNIUIE MIdszTduRusnialidayatnims uazdrunanisdases 3) Tasuanuasla laun anuaslade
wa@nysumsde anudhla wazANNIAN uaz 4) Tasansiud dsznaudae RN MITuGiaziEn Anuanands

' a v A o o a a
ATBBN LLRZAINADINTT 5Ii\‘1E"(']&J']iﬂ%’]vlﬂﬁﬂ‘lﬂ']LLa:ﬂ’]%uﬂﬂia‘ULL%’Jﬂ@Iuﬂ'ﬁ’J‘ﬂil
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25AHWN1IIY

1. dszrnsuaznaanaisng

U3z21n3 (Population) i3 BiRanluazinuaidudszmninguidmunslunisdinsuazisuaion

€

Ao Uszmnina lUfinsdedudr lantadion Virtual Reality 209703U swlamenils ﬁﬁi’mqﬂixmﬁﬁﬂﬂamaﬁau
Virtual Reality lag'lansnusmwandszons nguaradsdmiumadnmn wasAsuluasoil AATuwuingudladng
Uszaninialufiesdafudrdudlaniaiian Virtual Reality s1olasowits ﬁﬁ'ﬁ'@qﬂszmﬁﬁﬂuiamaﬁau
Virtual Reality lag'la ldd1niavavivangs ﬂimmmm{uﬁmuﬁay;mﬁ'waamjmﬁamaﬁﬁiwmumaaﬂimm
ﬁewu@ﬁ'ﬁmmﬂlmy';jf?ﬁ?’ﬂvlajmmsnmwm‘hmuﬂi:mrmﬂmmUimylfgmmammmsu (Cochran, 1997)
Uszrnsr i adadudlaniaiion Virtual Reality 2047831 ngudiad i@ mIunmsdnsLazanm 400 dratnd
2. 1a3asianlFlumsise
Lﬂ'%"aaﬁamﬁfﬁ'ﬂLﬂuﬁlaE%ﬂﬂ"’tysl,umﬂﬁmamw“ﬁaga§'a°71'€1’a\1miﬁnm Favuseunuduiaiasfie
n3isn lasfumwianufa noud waznuisefiioites lududszonsmans drusulszauniniaaia
fuanuasle @Tmmﬁ%'uil,m:ﬁmmw“ﬂﬁulﬁ]éf?a Togdasnow uuufafld da wuuasragauBm3 (Check - List
Questions) uazuUaNaNEwIzIAU f1AoU (Rating Scale Questions) uazlidnwimeidalvaauuuusauniu
uwsasanuAainlaslitoyamufviuusaumanmiaanlaiiumi Google From
3. 1030sdialumsiansvitioys
mﬁmﬁzﬁ‘*ﬁagamiﬁﬂmﬁmﬁﬁﬁﬁw%wa@iamm“'@ﬁula%aﬁuﬁﬂamaﬁau Virtual Reality 7897834
srurvaudsldaanidu 2 8au @9dl 1) N1331AT1 KL BIWTTUUN (Descriptive Statistics) Lﬂuaﬁﬁﬁugmﬁl"ﬁ
sl,umﬁl,mwzﬁ"ﬁagaﬂizﬂauﬁamhmmﬁ (Frequency) Ain3asas (Percentage) Loz 2) mﬁmiwzﬁ@aagmu

(Inferential Statistics) &A1 MlwNIIATEA LA ﬂmﬂ"ﬁmimmaﬂwmm (Multiple Regression Analysis)

Nan1sYLazanilsuua

1. HANIVY
1.1 Tayadadunidszmniaaaivasgaevuuseuniunuitwuseunindunlnaiduinass
Jouaz 58.0 agluﬂﬁaamq@%ﬂnﬂﬁ 20 1 Fauaz 48.3 flan1unw laa Jeuaz 80.5 gaavuuusaunudIwlng
fyzaunisfnendteufne Sauas 42.3 51leﬁdau1%zymadgmammuaaumuﬁmh fouaz 46.3 nwfi
faouuvussunuimulnamansaldlumsiioms fe munlne Jowas 97.0

1.2 wamﬁmﬁ:ﬁﬁagmﬁmﬁ'uﬁm‘i’mﬁmhw 89 aumeuaaummmqd%aaum‘[amaﬁau Virtual

Reality a9%h
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A o A o ' Ada a ' v A X a o A . .
MN13719N 1 "llagaLﬂUUﬂUﬁ?ﬂﬁ’J%ﬂiZﬁNﬂ’]i@ﬁ’]Wﬂ&la“n‘ﬁwa@]aﬂ’ﬁ@lﬂﬁulﬁlsﬁaﬁuﬂﬂﬂmﬁuau Virtual Reallty

VI
TadanemnaInlszannIsnaIa X S.D. FTAUAMNAALAK
1. FMUHRA tAH 4.22 0.868 N
2. uIaN 4.06 0.972 AN
3. ABMIIAINRUNY 3.87 0.971 AN
4. FAUNHNILHNE 3.96 1.014 ali
5. sunmaunuinialidayainims 3.97 0.910 N
6. ANUEIWIINTIAB T 3.75 1.109 ali

EIPEY 3.97 0.974 41N

NNATNN 1 kamMTleidayannufaiuisnufsneduinlzainmiamadanisdaiulade
fudnlaniaiiow Virtual Reality 204 io3uluniwsiu wud fanudadiuedluszduunn duade 3.97 iaRarsan
' v = o L 1 A v s ‘:‘, v a o € A v ' A
uAazeu aanTassiIauNnaafsannlntay a9l 1) AunFanme alals 4.22 2) Munen dade 4.06
3) dumadszmaunuinialidayainims dais 3.97 4) duwinause dais 3.96 5) dumiiadnig

ALafe 3.87 WAz 6) MusIWIANIIATS ALaRY 3.75

A1519N 2 "zTaQaLﬁmﬁ'uagﬂmwﬁﬂaﬁ@w%wa@iamiﬁ'ﬁﬁuh%aﬁuﬁﬂamaﬁau VR 784183%

Tasamsuanuasle X S.D. IEAUAINAALA®
1. guanuasla 3.92 1.000 el
2. fungAnIsumsde 3.78 1.083 el
3. suanudla 3.99 0.948 el
4. duau3En 4.03 0.951 N
N 3.97 0.974 N

NATNN 2 wanTienzitayaanufaiuisnulaTemduauaslidanisaafuladafudilan
\wflaw Virtual Reality 209783uluniwain wudn Sanwfaduagluszduann diafe 3.97 ilafianan
wiazdu sunInissadauandaiouinldnikes a3l 1) druauiin d1ads 4.03 2) druanudila

flafy 3.99 3) MuUANNAILL FLady 3.92 uaz 4) MUNHANIINANTDe FLady 3.78
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@139 3 Tayaipanuaynsiuiianinadantsdaduladafudlaniaiion Virtual Reality 289303

T298n19aIwNI93U3 X S.D. ITAUAINAALA®
1. srudariuiu 4.15 0.901 1N
2. UM ITuuazian 4.08 0.921 al)
3. MUANUANANRII 4.10 0.922 AN
4. gwaad 4.00 0.950 Vgl
5. gNUAMNADINTT 4.09 0.914 AN
37 4.08 0.922 a1n

NANN 3 Namﬁmﬁ:ﬁﬁagammﬁ@Lﬁmﬁmﬁuﬁ'«a'«i"ﬂmaﬁmdmﬂszaummm@m’amw“@ﬁula%a
fuanlaniadan Virtual Reality maﬁag’ﬂumwsw WU ﬁmwﬁmﬁuaglmmﬁmn ALy 4.08 WoWason
Ldazdn aunsasssdTInauadsunldnites ol 1) MUFINAR ALaFY 4.15 2) FIUATNAIANRTT
ALaRY 4.10 3) FUANRBIMNT iy 4.09 4) FumITuuszian ALaRy 4.08 uas 5) uAfiion duade 4.00

@13197 4 TayafpanuagUndaduladefudilaniaiion Virtual Reality 789703

Tasameaunsanaulede X S.D. ILAUAINAALAT

1, @T’mﬂ’ﬁ%'ujﬁ'aﬁ’] 4.12 0.926 AN
2. susuzaym 3.83 1.040 gl
3. wMIAURITaNA 3.83 1.007 N
4. shumstaziiiugiaan 3.76 1.131 )
5. drumsansulade 3.79 1.076 oty
6. ﬁwquﬁmswé’amséa 3.90 0.992 N

N 3.87 1.029 N

NANTIN 4 wams”?tmwzﬁiagammﬁ@Lﬁmﬁmﬁ'uﬁﬁ]ﬁ?’ﬂmaﬁmﬂw@”@%u%sﬁa@iamm"'mﬁulasﬁaﬁuﬁw
laniaflan Virtual Reality 1a37b3uluninsin wudn danudaduagluszdunin Auade 3.87 ilafanson
Ldazedn aunsaEssdeuanaadsunnlniies aail 1) @Tﬁuﬂﬁ%’ujﬁmﬁw A1LaRe 4.12 2) FAuNgAnTIN
WaINMIDa FALady 3.69 3) auduiTgym Ly 3.83 4) UMIAUAITBYA fLady 3.83 5) fumsensulade
ALaAY 3.79 ua 6) dumasziiingiaan fLade 3.76

1.3 an1Taenzdaundgiudadodiunisiuindinadanszuaunisaaduladefudlaniaiion

v
v A

Virtual Reality 2833831 anansnidowduauudgiuniaia ldaad
Hy : Tadbdunsivg limunsavmnsumliumidadulagefudilaniaiion Virtual Reality 2837831

H; : addunissuimansnusumilinnsdadulagdefudrlaniadau Virtual Reality a47biu
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sidnltluntmaseuaundziu da n3liaziaunanaunngm (Mulitiple Regression Analysis)
lagidanaandsdsrzitnanaunisaanasalunaiia Stepwise lTszauaNULTaNK 95% AINUazUJLasFUNATIH

[ <. A . AL W ' A o
nan (HO) n@aLla Sig. ¥A1%aENIT 0.05 TINANTINARDULULRAIAIATIIN

@19197 5 Wan1sianzianunanaswnguuw liundafuladedudilanialan Virtual Reality 109787%

laglansiiaes Multiple Regression

wradsauulsilsan Ss df MS F Sig.
Regression 79.554 5 15.911 79.454** 0.000
Residual 78.899 394 0.200
Total 158.453 399

NN :R? = 0.502, Adjusted R? = 0.496, D.W. = 1.592

'
aad

* Inpdagnsianszay 0.01

INA1I9N 5 HANITILATIERNUIN W2 LU0 aawladofua1lasIIn AN FUNWTLBILEUATINDY

1 Qs a L= o Q aAa { Qs té Q a a Q vy
UEH LRI IREE e R fupdamnesianszey 0.01 Gvanlidaszauinailseainlylasasss 50.2 (R? = 0.502)

o A

v v v té a a o 1 a a Ag
ﬁ']ﬂ\l'ﬁﬂﬁi']ﬁﬁﬂ\lﬂ']i“ﬂ']uﬁEJL“EGLBI%@WGVL@] Gﬁd’ﬂﬁﬂﬂﬁiﬂLﬂi']Zﬁﬂ@]ﬂﬂﬂL“ﬁdWﬂﬂm FANINATNWIURIANRNUIEANT

o

v o ¢ ) g
mauwuﬁwmnﬂ@ A9%h

M15197 6 HANITILATIZRNITAARULITaRUA I lauIIw I(ﬂUl‘f%%ﬂ’]i%mi’]zﬁnﬂﬂEJEJL"‘EGWV)‘QM

(Stepwise Multiple Regression Analysis)

aauds B SE Beta t Sig.
ATl (Constant) 0.850 0.155 5.488 0.000
Fofin 0.057 0.045 0.066 1.248 0.213
masufuasan 0.021 0.046 0.025 0.462 0.644
ANUANANTS 0.230 0.051 0.254 4.472 0.000
Anflow 0.224 0.048 0.243 4.656 0.000
ANURBINT 0.212 0.047 0.238 4.478 0.000
r =0.709 Adjusted R? = 0.496
R = 0.502 SE = 0.44749

a I3 '

IMNANTA 6 HAMTIATIZHNLI G5 swrsavhwsmssasuladosud Ta3usdrauanunnly
witow ldun Auenansds Aoy aaudosnns Fafin waznITUuaiFnaudau Tasdaudsnis 5 aail
sunsaunwhwsmIsaaulatodud le¥asaz 49.6 (Adjusted R? = 0.496)

MINARBURILFAR F- test wudn Jaaudstass 5 aa laun Jesoduiefiidin dunsTuuasian

AIUAMVAIARTI FIUAIRLY LATAIUAINFDINT TANUFUNUTADNTZUIUNNTAAFTULITORUA LaNLFT o %
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Virtual Reality 283783 % fiszauindndn 005 lasdrudsTasun1adruiofiiu dun1ITUiUazian
fuanuaanis duanfioy uazsuaudasns sansnesunsanuudsluveinsruanmsaasuladadud
1d¥anas 37.8

nsnasauelais t - Test etz indaudswennsaing 5 a2ldun Tasududsniiu DRV REEiTH
waz3EN duaumenis dudilon wazduanudains fonusunugnunszuiumsdaauladadud (v) uas
AMNNININAFALUNLIN

1. drudsTesadudefin dd1 Sig uannin 0.05 uaasinligsnadanszuiunisaaauladadud
laniailaw Virtual Reality 789703

2. dudsdudunisiuiiazian dedn Sig wannin 0.05 wsaslissnasanszuInmssasuladasium
laniailaw Virtual Reality 789703

3. @audsTa9ua I nANNAIARII JA1 Sig hasndn 0.05 LFAIINFINAGENTTUINNTA AWl 0 T
laniailaw Virtual Reality 789703

4. dulviTasaeudniioy den Sig fasnin 0.05 wsasinligsnadanszuinmsaasuladedudlaniadion
Virtual Reality 78938134

5. sautsTasuduainudasnis Jd1 Sig faundn 0.05 usasindsnadanszuIunsaaauladafued
lanwadaw Virtual Reality 184787%

lagmunInaivaunInanasIUasuuuALUAZAZUUUINATTI% Teait

Y = 0.850 + 0.230 GAuANNAIARIT + 0.224 @uated + 0.212 GIUANNGDINT

Z = 0.254 UANUAIARIT + 0.243 GUAITUN + 0.238 AUANUABINIT

A13190 7 Nami‘maauawagm

Ta8mMwn1ITUTUAzaINAZIH HANTINATDLANNAZ 1
Tadumyiujlusiue peduRITAuALand T udIRadonTzUIuMIdaFulY Uiamaunagin
HaFusnfiuandnanu
Tadumyiujlusiue aa@Tﬁuﬂ’ﬁ%’ufl,l,a:jﬁﬂﬁLmﬂ@mﬁ'umwa@i anNITUIUMT Uiamaunagin

daauladorumiuancraniu

ﬁﬁ]ﬁ?’ymﬁuj’lummaa@Tﬁumwumwfaﬁumﬂ@mﬁumNa@iaﬂizmumi HaNTURNNGATIU
daauladorumiuancaniu

Tadumyiujlusiue asudfisafinandsiudonadanszuiundaiulage HaNTURNNGATIN
fudnAuanednati

ﬂaﬁ'ﬁmﬁuj’mmumaa@Tﬁumﬁuéfaamiﬁumn@mﬁ'umNa@iam:mumi HaNTURNNATIN

ANRW AT RUANUANGAIING
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Abstract

This research aims to analyze the strengths, weaknesses, opportunities, and threats (SWOT) of gastronomy
tourism in Surin Province, and to assess the potential of gastronomy tourism in supporting tourism development in
the region, with a case study of Kra Pho Subdistrict, Tha Tum District, Surin Province. The study employed qualitative
research methods, including field surveys, observations, and in-depth interviews with key stakeholders. The
informants were divided into three groups: government sector, private sector, and local community members, totaling
15 participants. The findings revealed that: 1) The food tourism resources in Kra Pho Subdistrict primarily consist of
seasonal local dishes such as river snail curry, cassia leaf curry, fried frog, fried fish, fried insects, chili paste, dipping
sauce, wrapped sticky rice, vegetables, and fruits, 2) The SWOT analysis identified strengths such as prominent local
attractions (e.g., Elephant Study Center, Elephant Graveyard, Wang Thalu), distinctive local attire and cuisine, and
intergenerational transmission of local wisdom and cultural traditions. Weaknesses included a lack of integrated
tourism management, inability to generate income from agricultural products, and insufficient community knowledge
about tourism, hindering the development of a tourism industry and 3) Proposed strategies for developing gastronomy
tourism include creating health-focused meal sets for tourists, allowing visitors to experience authentic local flavors
and lifestyles. This approach can enhance tourist satisfaction, add value to local food products, preserve local culinary
heritage by transmitting knowledge to younger generations, and prevent the loss of certain traditional recipes.
Additionally, it promotes the use of environmentally friendly, natural materials in product manufacturing.

Keywords: Gastronomy Tourism, Local Food Potential, Surin Province
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Abstract

This study focused on the development and creation of marketing channels for community products in Thamo
Sub-district, Prasat District, Surin Province, to promote economic and social revitalization following the COVID - 19
pandemic. The research was conducted as part of a broader initiative utilizing the Bio-Circular-Green (BCG) economic
model to support communities affected by the COVID - 19 crisis. The research objectives were twofold: 1) to develop
community products in Thamo Sub-district, Prasat District, Surin Province, and 2) to create marketing channels for
these community products. The study involved 80 residents of Thamo Sub-district as participants.The research yielded
two main results. First, two types of community products were developed: charcoal briquettes and odor - absorbing
charcoal, serving as cooking fuel and odor absorbers respectively. Second, two marketing channels were established:
offline marketing through community agricultural product markets in Mueang District, Surin Province, and online
marketing via Facebook pages and the TikTok application entitled “U2T For BCG, Thamo Sub-district, Prasat District,
Surin Province”. The development of community products and establishment of marketing channels effectively
utilized local resources, generated income, and created efficient links between internal and external markets. This
approach enabled appropriate customer engagement and response, fostering the community’s economic resilience and
contributing to economic and social revitalization following the COVID - 19 pandemic.

Keywords: The Development of Marketing Channels, Community Products, Community Economy, The Economy
and Society After COVID-19
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Abstract

The objectives of this research were to investigate the impact and compare accounting innovations on the
sustainable success of the companies listed on the Stock Exchange of Thailand (SET), classified by business
characteristics. Data were collected through a questionnaire distributed to 172 accounting executives of the companies
listed on SET. The statistical methods used for data analysis included multiple correlation analysis and multiple
regression analysis. Accounting innovation was defined as an independent variable having a relationship with and
impact on the sustainable success of the listed compnaies. The research findings revealed that accounting innovations
in the areas of dynamic driving of accounting information systems, financial information effectiveness, and risk
management and internal control had positive relationships and impacts on the sustainable success of companies listed
on the Stock Exchange of Thailand. Conversely, accounting innovation in technology integration was found to have
a significant negative impact. Therefore, accounting executives of companies listed on the Stock Exchange of Thailand
should prioritize accounting innovations, using this information to develop and improve accounting innovations and
as a guide for applying new innovations to gain competitive advantages. This approach can help improve the
operational efficiency of companies listed on the Stock Exchange of Thailand, enabling them to achieve organizational
objectives and attain sustainable success.

Keywords: Sustainable Success, Accounting Innovations, Companies Listed on Stock Exchange of Thailand
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(Risk Management and Internal Control)
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Abstract

This study investigates the relationship between students’ perceptions of modern retail images and their
purchasing decisions in Kaysone Phomvihane, Savannakhet Province, Lao People's Democratic Republic. The
research examines how different facets of the modern retail image influence purchasing decisions. A total of 385

vocational students from Kaysone Phomvihane, Savannakhet Province, selected through a convenience sampling,
were surveyed using a questionnaire. The data were analyzed with various statistical methods, including frequency,

percentage, mean, standard deviation, multiple correlation analysis, and multiple regression analysis. The findings
revealed a high level of positive perception across all aspects of the modern retail image among students.
The institutional image received the highest average perception, followed by productiservice offerings and brand
image. The overall purchasing decision level was also found to be high. Moreover, the results suggested that
perceptions of modern retailers, including product/service offerings, brand image, and institutional image, were
positively correlated with purchasing decisions, with a statistical significance at the 0.01 level. Furthermore, multiple
regression analysis demonstrated that perceptions of modern retailers, products/services, and institutional image had
a statistically significant effect on purchasing decisions, also at the 0.01 level.
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Abstract

This research aims to 1) study the level of social media marketing and consumer liquor purchasing
intention in Guizhou Province, People’s Republic of China, and 2) examine the effect of social media marketing
on consumer liquor purchasing intention in Guizhou. The study employed a quantitative approach, focusing on
consumers who purchased liquor in Guizhou. The sample comprised 387 consumers, with data collected through
an online questionnaire survey. Statistical software was utilized to analyze the data using frequency, percentage,
mean, standard deviation, and multiple regression analysis.The results revealed that the overall level of social
media marketing was high. All components of social media marketing, including entertainment, interactivity,
trendiness, customization, and word-of-mouth, also exhibited high mean scores. Similarly, the overall consumer
liquor purchasing intention was reported at a high level. The findings indicated that social media marketing had a
significant positive impact on consumers’ liquor purchasing intention. Social media marketing could predict
consumers’ liquor purchasing intention at 56.90 percent, with statistical significance at the 0.05 level. This study
provides valuable insights for the liquor industry by identifying existing social media marketing strategies. The
importance of leveraging social media to stimulate consumer purchasing intention is highlighted, enabling liquor
businesses to adapt their marketing strategies accordingly. These findings can help liquor enterprises optimize
their social media marketing approaches to effectively influence consumer purchasing decisions.

Keywords: Social Media Marketing, Purchasing Intention, Liquor

Introduction

From traditional techniques passed down through generations to modern innovations, its production
reflects a blend of tradition and innovation. The diverse range of flavors and aromas, often derived from unique
ingredients and fermentation processes, adds to its allure. Moreover, the burgeoning market presents ample
opportunities for growth and exploration within the industry. The People’s Republic of China has a long history
of alcohol consumption, with liquor-making dating back 9,000 years. China’s liquor industry is advancing to the
stage of high-quality development, with a long history and broad market prospects. Liquor is an essential tool for
social communication and a necessity for commercial banquets (Wu, 2019). The liquor industry is green and
pollution-free, with high profitability and a strong ability to promote employment. It has prominent advantages
and is a key industry in Guizhou at the present stage. This indicates that the Guizhou liquor industry is highly
competitive, and Guizhou liquor has begun to pay more attention to product quality and the market as a whole
(Dong & Xu, 2019). Guizhou is a major producer of nationally flavored liquor, and there are many liquor brands
in the Guizhou region. In 2010, the Guizhou Provincial Party Committee and provincial government issued a
series of policy documents to promote the rapid development of the Guizhou liquor industry, deepen the reform
of'the liquor industry, and facilitate rapid development within the province. According to the statistics of the China
Business Information Network, Guizhou liquor production has increased year by year from 2010 to the present.
Chinese liquor culture has a long history. Since ancient times, liquor has been carried forward on the land of China
as an important medium for communication, celebration, and the expression of emotions. Guizhou, as one of the
famous liquor-producing areas in China, with rich natural resources and profound cultural heritage, makes
Guizhou liquor shine in the world. Liquor consumers have unprecedented freedom and autonomy, and the actual
market demand is becoming critical information for many liquor enterprises (Jiang, 2015). China has experienced
growth from a low-income country to a middle- and upper-income country over the past few decades (Liu et al.,
2022). In this context, the market environment that Chinese liquor enterprises rely on for survival is gradually
changing from a seller’s market to a buyer’s market. The average annual consumption of alcoholic beverages per
capita increased from 4.9 liters in 2003 - 2005 to 7.2 liters in 2016, and the average consumption of regular
drinkers was 12.9 liters per capita in 2016 (Wang et al., 2019). China is a significant wine production and export
country, producing 740.73 million liters of liquor in 2020. According to Chinese customs data, China’s wine
exports amounted to 14.246 million liters, valued at 459.912 million dollars, and imports amounted to 11.427
million dollars. Chinese wine is an essential carrier of Chinese culture in the world (Hu & Zeng, 2022).

Social media marketing is defined as using electronic and Internet tools to share and discuss information
and experiences with others more effectively. The role of social media in a company’s marketing campaign is to
build a close relationship between the customer and the company and to provide the company with easy access to
the customer. Social media has enabled businesses to expand their geographic reach, strengthen brand evaluation,
and build closer ties with customers. Customers have gained power and control over the marketing communication
process through social media and have become creators, collaborators, and commentators of information. It is
becoming increasingly important for marketers to strategically use and leverage social media for competitive
advantage and performance excellence (Li et al., 2021).
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Based on this issue, some marketing theories, methods, and practices began to be valued by the liquor
industry. In terms of applying marketing strategies, how to quickly and effectively achieve the high-quality
industrial capacity of liquor enterprises and increase product sales is the critical point for enterprises to deal with
the complex liquor market environment at present (Lan, 2017). The use of social media can strengthen brand
evaluation, expand geographical coverage, and enhance contact with customers. Social media, defined as the use
of electronic Internet tools, can effectively share and discuss a company’s products with other consumers. Most
social media platforms provide users with interactive solutions such as chat, email, video, text-document sharing,
blogs, and newsgroups (Mayfield, 2007). Social media promotes mutual enrichment through dialogue,
communication, and participation, improving conditions for consumers and buyers in the purchasing process.
It also reduces coordination and transfer costs by influencing customer perception of value, making it an important
marketing strategy (Bazrkar et al., 2021). Social media marketing is a cost-effective marketing tool, which is why
it is often used by small and medium-sized enterprises.

Nevertheless, in terms of business operation, the liquor industry faces many difficulties (Hui et al., 2021),
such as vulnerability to price adjustments and international trade policies, high competition, soaring energy prices,
and uncertain climate change. Moreover, despite numerous studies investigating the determinants of consumer
purchase intention in China, there is a gap in the literature regarding the relationship between consumer purchase
intention and social media marketing. Therefore, this study emphasizes social media marketing and its influence
on the liquor purchase intention of consumers in Guizhou province. Our intuitive and empirical study of social
media strategies includes five components: entertainment, customization, interactivity, word-of-mouth, and
trendiness. This study contributes to the literature by investigating social media marketing and its effects on the
liquor purchasing intentions of consumers within the context of Guizhou, People’s Republic of China. It also
offers academic and practical insights into understanding which social media marketing strategies influence
consumers’ purchase intentions for liquor. Additionally, the study highlights some pitfalls of relying on social
media, providing insights that could help liquor enterprises leverage social media marketing to stimulate consumer
purchase intention effectively.

Research Objectives

The objectives of this research are as shown below :

1. To study the level of social media marketing and consumer purchasing intention of liquor enterprises
in Guizhou, People’s Republic of China.

2. To study the effect of social media marketing on consumer purchasing intention of liquor enterprises
in Guizhou, People’s Republic of China.

Literature Review
1. Social Media Marketing

Social media marketing activities are defined as effective marketing methods. To establish a strong brand
image in the eyes of consumers, many companies use social media marketing activities to promote products and
understand consumer needs on social media. Entrepreneurs and businesses can greatly benefit from leveraging social
media, as it not only helps them spot opportunities but also enhances their products and services. Using social media
for promotion is cost-effective and one of the most flexible methods available to entrepreneurs for engaging their target
audience and boosting sales (Khoeun et al., 2023). Social media is revolutionizing the liquor consumption market,
making it difficult for traditional marketing and single sales channels to match consumer habits and product purchase
demand. China's Internet ecosystem has become increasingly mature, with an average daily online time of more than 4
hours by 2021. Instagram is the most popular and important platform for social media marketing research in existing
studies, accounting for 32% of all social media research, followed by YouTube at 19%, and blogs at 13%. Facebook,
Sina Weibo, Twitter, and WeChat have received less attention, accounting for the remaining proportions, with only 3%
of studies on Sina Weibo and even less on WeChat, accounting for only 1%. In total, only 4% of all social media
marketing studies were conducted in the context of Chinese social media platforms. While Instagram is one of the more
strategic channels for influencer marketing campaigns, more research is needed to look at other social media platforms,
as consumer behavior or brand actions can vary depending on the nature and characteristics of each platform. According
to iiMedia Research, China’s mobile social users exceeded 900 million in 2020, an increase of 7.1% from 2019. As of
September 2020, Sina Weibo had 511 million active users, with an average of 224 million daily active users. The post-90s
and post-00s generations accounted for nearly 80% of Weibo users. As China’s leading social media platform, Sina
Weibo has high research value (Gao, 2022). Liquor enterprises use the Internet to innovate their marketing models better
to meet consumer demand for personalized and differentiated liquor products. Social media marketing is a cost-effective
marketing tool, so it is often used by small and medium-sized enterprises. It consists of the following components:

-03 -



NIesImmamaluladnisians. 99 5 atiuf 2: wornew - FIrnay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

Entertainment: The entertainment aspect of social media marketing refers to the experience marketers
create for consumers to feel fun and playful when using social media platforms (Ashley & Tuten, 2015). Brand
pages with video clips, pictures, and stories can be more effective in capturing consumers’ attention (Merrilees,
2016). Companies must invest in social media marketing to build emotional connections with consumers, as
deeper interactions can lead to better judgments. Consumers can shop and improve products with merchants and
other consumers through social media.

Interaction: The degree to which social media integration provides opportunities for a two-way
exchange of views and information sharing is called social media marketing interaction (Daugherty, 2008).
Encouraging users to participate in discussions on social media platforms is an important aspect for corporate
marketers (Manthiou, 2013). In social media, the accuracy of interactive information can change consumers’
attitudes towards brands, and brand attitude will affect consumers’ purchase intentions and behavior.

Word of Mouth: This study focuses on online word of mouth in social media marketing, which refers
to potential, actual, or former consumers who use social media platforms to communicate about products, brands,
or companies. The level of online word of mouth refers to the extent to which consumers exchange, disseminate,
and upload information (Kudeshia & Kumar, 2017). Online word of mouth has more credibility, empathy, and
relevance than the messages brands generate online (Gruen, 2006). Online word of mouth is an essential part of
social media marketing, as consumers often turn to previous consumer comments before making a purchase
decision. According to the “2021 China Online Shopping User Survey Report,” consumers pay more attention to online
word of mouth, followed by commodity price and merchant reputation. The reason is that consumers, unable to access
physical commodities on social networks, proactively collect relevant information about commaodities in advance as a
reference (Jingjing, 2019).

Trendiness: The trendiness of social media marketing refers to the extent to which brands communicate
the latest and trendiest (i.e., “trending”) messages. Social media provides consumers with the latest information
and hot topics to get their attention. Consumers increasingly search for and obtain product-related information
through social media platforms (Becker et al., 2011). This usage can help marketers provide consumers with
up-to-date information about hot topics, thereby creating value by reducing information search efforts (Becker et
al., 2011). Trend information on social media covers four motivations: supervision, knowledge, per-purchase
information, and inspiration. Supervision is the observation of updates in a consumer's social environment,
knowledge is the information a brand provides, per-purchase information is product reviews, and inspiration is
how consumers track information related to the brand and get new ideas.

Customization: The degree to which social media channels provide customized information search and
services is referred to as the customization of social media (Jacob, 2020), and products and information that meet
consumer preferences are also categorized as the customization of social media (Godey et al., 2016). Customizing
messages for specific users and promoting products to specific user groups of interest (Chan & Guillet, 2011)
enables brands to target specific audiences through personalized information on social media, making customized
services and information more conducive to consumer use of social media.

2. Consumer Purchasing Intention

Consumers’ purchase intention is a relatively complex activity influenced by the interaction
between internal and external factors. Purchase intention is the psychological manifestation of consumers seeking
satisfaction of their demands, which can be said to be the prelude to purchase behavior (Liu, 2015). Similarly, Lin
et al. (2011) viewed purchase intention as the psychological state of a consumer intending to buy a particular
brand within a certain timeframe, as well as the probability and possibility of the consumer making an actual
purchase. Purchase intention is also described as the likelihood that a consumer is inclined to buy specific
products, indicating that a higher Purchase Intention corresponds to a greater probability of purchase (Lee &
Olafsson, 2009). Whether consumers take action to buy or not depends on their purchase intention of the product.
Consumers’ purchase behavior is dynamic, impulsive, and transitional (Zheng & Yu, 2016). The results of the
study indicate that consumers’ online shopping behavior is affected by many factors, such as demographic factors.
Social factors Consumer online shopping experience Knowledge about using the internet and computers website
design social media Situational factors Facilitation conditions Product features Promotional format Payment
options Shipping and after-sales service It plays an important role in online shopping. (Pandey & Parmar, 2019).
The influence of consumers’ purchase intention is studied from the perspective of innovation diffusion theory.
Social media market can exert a particular influence on consumers’ purchase intention through informal channels,
and such influence is related to the quality of recommendation information and the characteristics of information
transmission (Liang et al., 2018).

3. The influence of Social Media Marketing on Consumers’ Purchase Intention

Social media is viewed as an important factor in the current business context that influence
consumer purchase intention. Social media has emerged as an alternative communication tool, enhancing existing
relationships and activities in an enjoyable manner, thus enriching user experiences. Additionally, the growing
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use of social media offers a platform for promoting brands and influencing consumers’ purchasing preferences
and decisions (Gautam & Sharma, 2017). Consumers’ intention to purchase is largely influenced by the level of
satisfaction they anticipate and experience. If a brand meets their expectations, they are likely to become loyal
customers. However, if the brand falls short, consumers might engage in negative word-of-mouth about it (Shahid
etal., 2017). Prior literature found that social media marketing has an influence on consumer purchasing intention.
For instance, Alalwan (2018) found that when customers perceive social media content as aligned with their
preferences and interests, they are more likely to purchase the advertised products. Those who see social media
marketing as relevant to their needs will view it as more beneficial and effective. Further, consumers share content
with positive, negative, and neutral sentiments about products and services, which their friends and acquaintances
view, reflect upon, and act on, shaping the interactive nature of social media marketing (Onofrei et al., 2022). On
social media, users engage with friends while sharing memorable moments that help them express their identity
and simultaneously disseminate product information (Wang et al., 2021). Such functions of social media, if used
as a marketing strategy, will have a positive effect on stimulating consumers' purchase intentions. Moreover et al.
(2019) addressed that a growing number of consumers are turning to the internet and dedicating more time to
information searches, significantly influencing their purchasing decisions. Unlike traditional communication
methods, social media marketing offers a more genuine interaction, aiming to showcase the true essence of the
brand rather than manipulating its image.

In addition, social media engagement in the liquor sector includes actions like clicking on liquor ads
on non-branded websites, intentionally visiting branded websites, entering online contests, following
alcohol-branded social media accounts, liking or sharing liquor-branded posts, and receiving brand updates
through digital channels. Such active interaction with brand messages is closely linked to increased brand trust,
positive attitudes towards the brand, and higher purchase intentions (Beukeboom et al., 2015). Consumers’
participation in liquor enterprises on social media has a range of promotional effects, including increased sales,
customer satisfaction, and overall competitiveness. Therefore, social media marketing is the primary goal of
building an intimate relationship with current and potential consumers to purchase liquor products through
effective messages.

According to the above review of literature, we therefore propose that,

Hypothesis : Social media marketing has positively influenced liquor purchase intention of consumers
in Guizhou, People Republic of China.

Figure 1 shows the conceptual framework constructed from existing frameworks in prevalent previous
studies.

Independent Variable Dependent Variable

Social Media Marketing
1. Entertainment
2. Interaction Consumers’ Liquor

3. Trendiness Purchase Intention
4. Word of Mouth

5. Customization

Figure 1: Conceptual framework
Source : Literature Review

Methodology

1. Population and Sample
Population of this study was consumers who lived in Guizhou province, People Republic of China,
and had experienced in purchasing liquor. The number of this consumers is large and unknown; thus, the sample
size was calculated by using Cochran’s formula with a confidence of 95% and an error of 5% (Cochran, 1953).
It resulted in the sample size of 384 consumers. However, after delivering the questionnaire, there were
387 responses answering the questionnaire. Therefore, the final sample size for statistical analysis was 387 which
represented for the population of the research.
2. Research Tools
A questionnaire was developed according to the literature reviews related to social media marketing
and purchase intention. The first part of the questionnaire focuses on the respondents’ demographic information.
The second and third parts of the questionnaire were adopted from the previous research, and used a
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Likert 5 scale, ranging from 1 (strongly disagree) to 5 (strongly agree). The social media marketing items adopted
from Moslehpour et al. (2021), Laksamana (2018), Cheung et al. (2020) (19 questions). The third part is the
consumers’ liquor purchase intention, adopted from Alalwan (2018), Moslehpour et al. (2021), Laksamana (2018).
Then, the item objective congruence index of item objective congruence (IOC) value of the problem was
calculated using Rovinelli and Hambleton (1997) formula. All values range between 0.917 - 1.00.

The research was carried out in China, necessitating the translation of all items into Chinese using the
back-translation method. Following the guidelines provided by Beaton et al. (2002), we established cross-cultural
adaptation procedures for translating and validating the questionnaire. To assess the internal consistency of the
questionnaire, a pre-test involving a specific sample of 30 participants was conducted, utilizing Cronbach’s alpha
(1951) value as recommended by Hair et al. (2010). The results are shown in Table 1. They show a reliability
value higher than the value of 0.9. Social media marketing strategy is 0.984, and consumer purchase intention is
0.917. Therefore, it can be concluded that the questionnaire has a high reliability (Hair et al., 2010).

Table 1 Questionnaire’s reliability value

Variable Number of Questions Cronbach’s Alpha Coefficient
Social Media Marketing 19 0.984
Consumers’ Purchase Intention 4 0.917

3. Data Collection
The researchers conducted data collection in Guizhou province, People Republic of China. Software
program was used to generate both the digital questionnaire and QR code. Before the distribution and retrieval of
the surveys, the researchers provided a letter and sent to liquor retailers asking for their assistance to forward the
online questionnaire link and QR code to consumers who purchased liquor at their shops. Therefore, convenience
sampling was used in this research. The data collection process took three months between May 20, 2023 to
August 20, 2023. It resulted in receiving valid and usable 387 questionnaires using this method.
4. Statistical Analysis
This study utilized descriptive statistics alongside multiple regression analysis. Descriptive
statistics, including frequency and percentage values, were employed to examine the demographic data of
participants (gender, age, education level, monthly income, cost of buying liquor per time, frequency per month,
and platform of buying). The interpretation of mean values follows a scale ranging from strongly disagree
(1.00 - 1.80), disagree (1.81 - 2.60), moderate (2.61- 3.40), agree (3.41 - 4.20), to strongly agree (4.21 - 5.00)
(Pimentel, 2010). Analysis of the Pearson correlation coefficient and testing of hypotheses were conducted using
multiple regression analysis. The results of analysis then presented in tables, descriptions and summaries.

Results and Discussion
1. Demographic Information

Table 2 shows demographic information of all respondents who answered the questionnaire in this study.
All of them lived in Guizhou province, People Republic of China. The results of demographic information provide a
preliminary analysis of the 387 respondents in this study. The majority of respondents were male (n = 204, 52.71%)
and 35.92% (n = 139) of respondents were under the age of 31 - 40 years old. Most of respondents (n = 230, 59.43%)
had a bachelor's degree in education. The monthly income of most respondents was between ¥4001 - ¥6000 (n = 183,
47.62%,). When investigating their spending on liquor per time, most of them spent below ¥3,000 (n = 124, 32.04%).
Apart from that, majority of respondents bought liquor 1 - 3 times per month (n = 309, 79.84%). When asked what
platform to purchase liquor, most respondents chose to purchase liquor via Taobao platform (n = 195, 50.39%)).
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Table 2 Demographic information on respondents

Participations’ Information Frequency (n = 387) Percent
Gender Male 204 52.71
Female 183 47.29
Age 21 - 30 years old 138 35.66
31 - 40 years old 139 35.92
40 - 50 years old 76 19.64
Above 51 years old 34 8.79
Education Lower than a bachelor’s degree 142 36.69
Abachelor’s degree 230 59.43
Master’s degree or above 15 3.88
Income/month Less than ¥4,000 79 20.41
¥4001 - ¥6000 183 47.29
¥6001 - ¥8000 97 25.06
More than ¥8,000 28 7.24
Cost of purchasing Below ¥3,000 124 32.04
liquor per time ¥3001 - ¥6000 59 15.25
¥6001 - ¥8000 93 24.03
More than ¥8,000 111 28.68
Frequency of 1 - 3 times 309 79.84
purchasing/month  More than 3times 78 20.16
Platform of purchasing WeChat 99 25.58
Taobao 195 50.39
Company website 68 17.57
Other Please specify 25 6.46

2. Results of social media marketing and purchase intention levels

Table 3 Results of the levels of social media marketing

Statistical Value

Social media marketing strategies X SD. Interpretation
Entertainment 3.99 0.99 Agree
Interaction 3.64 1.02 Agree
Trendiness 3.74 0.94 Agree
Customization 3.85 0.87 Agree
Word of mouth 3.78 0.83 Agree

Total Value 3.80 0.68 Agree

As indicated in table 3, the overall mean score for social media marketing strategies indicates agreement
(X = 3.80, S.D. = 0.68). The table shows that when adjusting for each identified social media marketing strategy
determinant, they all have mean values that are interpreted as agreement. The mean with the greatest value is
entertainment (X = 3.99, S.D. =0.99), while the mean value of trend is customization (X = 3.85, S.D. = 0.87), word
of mouth (X =3.78, S.D. = 0.83), Trendiness (X = 3.74, S.D. = 0.94) and the lowest mean value is interaction (O =
3.64,S.D. =1.02).

-97 -



NIesImmamaluladnisians. 99 5 atiuf 2: wornew - FIrnay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

Table 4 Results of the level of liquor purchase intention of consumers

. . . Statistical Value .
Liquor Purchasing Intention = Interpretation
X S.D.

I desire to buy liquor that are promoted on advertisements on 3.68 1.12 Agree
enterprise social media.
I plan to purchase liquor that are promoted on enterprise social media. 4.14 1.01 Agree
I will buy liquor that are advertised on enterprise social media. 3.79 1.10 Agree
I have a high intention to purchase liquor that are promoted on social 3.98 1.06 Agree
media of enterprise.

Total Value 3.90 0.83 Agree

As shown in the Table 4, the mean value of the overall consumer purchase intention dimension indicates
agreement (X = 3.90, S.D. = 0.83). When the perceived liquor purchase intention of consumers in more detail by
each question, the table indicated that there are four questions having a mean value that are interpreted as agreement,
including “I plan to purchase liquor that are promoted on social media.” ()¢ = 4.14, S.D. = 1.01), “I have a high
intention to purchase liquor that are promoted on social media.” (X = 3.98, S.D. = 1.06), “I will buy liquor that are
advertised on social media.” (JC = 3.79, S.D. = 1.10), and “I desire to buy liquor that are promoted on advertisements
on social media.” (X = 3.68, S.D. = 1.12), respectively.

3. Multiple Regression Analysis

Multiple regression analysis was used to test this study presented in Table 5. As recommended
by Hair et al. (2010), the variance inflation factors (VIF) range from 1.349 to 1.736, which is lower than 10. The
VIF result indicates that the remaining predicted variables in the multiple regression model might contain all
variables with undetected multicollinearity and independent variables. As is shown in Table 5, the results of
the regression analysis indicated that there is a direct correlation between social media marketing strategies
and influence of consumers’ purchase intention R 2 = 0.569, Adjusted R 2 =0.563, suggesting that 56.90%
of the data is predicted by the listed factors. The remaining 43.10% is influenced by other factors that were
not taken into consideration in this study. There are 5 factors that statistically significantly determine the
consumer purchase intention. Considering the unique individual contributions of the predictors, the results
illustrate that entertainment (B = 0.137), interaction (B = 0.162), trendiness (B = 0.131), customization
(B = 0.086), and word of mouth (B = 0.401), positively predict consumer purchase intention. In general, the
coefficient of this model indicates that each independent variable has a significant positive impact on the
consumer purchase intention score, without obvious col linearity problem.

Table 5 Results of Multiple-Regression Analysis

Social media marketing B SEb t p-value VIF
Constant value 0.427 0.161 2.655 0.008"
Entertainment 0.137 0.035 3918 0.000" 1.521
Interaction 0.162 0.032 5.034 0.000" 1.349
Trendiness 0.131 0.035 3.756 0.000" 1.369
Customization 0.086 0.042 2.031 0.043" 1.699
Word of mouth 0.401 0.044 9.056 0.000" 1.736

R=0.754, R*=0.569 Adjusted R*=0.563 sig=0.00

*Level of significance at 005
Note: Dependent variable: Consumer purchase intention

The research results addressing the first objective indicate that social media marketing significantly
influences consumer purchase intention. Based on the findings of this study, the components of social media
marketing strategy—such as entertainment, interactivity, trendiness, word-of-mouth, and customization—
significantly impact consumers’ purchasing decisions, all showing significant positive effects. The influence of
Guizhou liquor enterprises on consumers has been noted. Some findings align with earlier research, including
that of Hossain and Rahman (2018), who identified social media as a platform enabling entreprencurs to build
networks with customers and clients, thereby recognizing opportunities for business improvement. Similarly, a
previous study by Infante and Mardikaningsih (2022) revealed that social media promotion is more effective and
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efficient than traditional marketing. Furthermore, social media aids entrepreneurs in discovering new ideas and
enhancing products, thereby attracting consumers and increasing business profits and product impact.
Additionally, it was observed that promotion on social media can boost business traffic, establish new business
partnerships, enhance business exposure, improve Internet search engine results, and ultimately reduce overall
promotional costs (Sajid, 2016). For instance, during the COVID-19 pandemic, when physical shopping
experiences were limited, consumers were drawn to media activities such as brand promotion and entertainment,
highlighting the significance of social media marketing strategies. When consumers engage in social media
activities, these strategies directly impact their purchase intentions.

The research results addressing the second objective found that social media marketing strategies
influence Guizhou consumers’ purchase intentions of liquor across five dimensions: trendiness, customization,
word-of-mouth, interactivity, and entertainment. The findings regarding entertainment indicate that social media
entertainment plays a crucial role in consumers’ purchase intentions. By sharing entertaining content on social
media platforms, consumers are positively influenced by liquor companie’ media presence, fostering a sense of
connection with these companies. Gautam and Sharma (2017) argue that entertainment affects consumers’
expectations of businesses. Thus et al. (1996) explain that providing entertainment content on computer-based
media yields significant benefits for organizations, shaping consumers’ perceptions of the company. The
entertainment component of social media marketing is an essential factor in building consumer trust. This implies
that in Guizhou liquor, the stronger the entertainment value provided to consumers, the higher their willingness
to buy.

The interactive results show that social media marketing interaction has a significant positive impact on
consumers’ purchase intention. Interaction is an important premise for trust (Jakic et al., 2017) because consumers
can obtain useful purchase information from it. Our research results are consistent with previous studies, indicating
that interaction significantly improves consumers’ trust in liquor company products. Therefore, the interaction
between consumers and liquor companies demonstrates their interest in the company’s products. This finding
suggests that social media marketers in liquor enterprises should pay more attention to interactivity in social media
marketing. The higher the level of interaction between enterprises and consumers on social media, the greater the
participation of consumers. Conversely, when the level of interaction is low, the corresponding willingness will
also decrease.

Results regarding trendiness showed that: With the development of society and the improvement of
people’s living standards, the trend has become one of the important elements in modern society. Fashion will
affect consumers’ desire to buy, and fashion should be used to increase consumers’ cognition of products
(Dessart et al., 2015; Kudeshia & Kumar, 2017). This study finds that social media marketing trendiness has
a significant positive impact on consumers’ purchase intention. This result shows that the faster the enterprise’s
social media information is updated, the more closely it follows the trend, the stronger the user’s willingness to
view brand-related information; On the contrary, when the data is updated slowly, the relevant willingness is
lower.

The results of the study on customization show that customization involves tailoring products or services
to meet the preferences of consumers (Seo & Park, 2018). Therefore, marketers utilize social media to communicate
information about products consumers like, including price, product quality, and features, in order to build brand
value and trust (Cheung et al., 2020). Compared to traditional advertising, customized services rely on consumer
participation to meet specific requirements. Customization can influence the formation of consumer cognition and
brand emotion and improve consumers’ purchase intention. If liquor enterprises can customize products that meet
the needs of consumers, they can quickly improve the efficiency of enterprises. This study found that social media
marketing customization has a significant positive impact on consumers' purchase intention. When consumers see
customized services and information related to their own needs on social media, it stimulates their willingness to
buy.

The results of the study on word-of-mouth show that word-of-mouth has a significantly more substantial
impact on brand equity than traditional word-of-mouth due to its ease of use, timeliness, location independence,
and accessibility (Farzin et al., 2021). Consumers are primarily influenced and guided by online reviews and
ratings, which are vital sources of word-of-mouth (Cheung & Thadani, 2012). If the product reputation is not good,
it will not bring any profits to the enterprise; conversely, a good reputation, whether it pertains to the product or
the enterprise, will bring brand exposure, thus affecting consumers' purchase willingness.

Conclusions and Suggestion

In summary, this study explores the effect of social media marketing strategies on liquor purchase
intention of consumers in Guizhou, People Republic of China. The results show that the five components of social
media marketing strategy (entertainment, customization, word-of-mouth, interactivity, and trendiness) have a
significant impact on liquor purchase intention of consumers. This study highlights the importance of these
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components of social media marketing as essential means to improve consumers’ intention to purchase liquor.
As a result of the findings from this study and a review of the literature, the following suggestions can be made.
1. Implementation recommendations
Based on this result, the researchers suggest that liquor companies should keep up with the times
when making marketing plans. In social media marketing, policy makers should pay attention to its entertainment,
trendiness, customization, word-of-mouth and interaction, because this can increase product sales. They should
be aware of the importance of social media; The function of media is changing due to the development of network
technology. Social media marketing will be an important factor when liquor companies deal with and respond to
these dynamic changes.
2. Suggestions for future research
This study suggests that future research should consider the following issues. Firstly, this study only
collected data from Chinese consumers who have purchased Guizhou liquor, so it would be interesting to select
samples from other countries and compare the results culturally. With the rapid development of science and
technology, more and more network platforms are gaining people’s attention. Future researchers can study
whether the influence of social media and well-known figures (such as stars and internet celebrities) can affect
consumers’ purchase intention. Furthermore, researchers can incorporate other frameworks, such as trust in social
media and skepticism of social media.
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Abstract

The Lower Northeastern Region of Thailand, consisting of five provinces namely, Nakhon Ratchasima,
Buriram, Surin, Sisaket, and Ubon Ratchathani, had a total of 247,447 registered vehicles of all types as of December
2022. However, only 2,397 of these vehicles were electric or hybrid, accounting for a mere 0.97% of the total
registered vehicles. The decision-making process for purchasing electric vehicles depends on several factors. This
research aimed to 1) investigate the influence of marketing mix, technology acceptance, and brand equity on the
decision-making process of purchasing electric vehicles among consumers in the Lower Northeastern Region of
Thailand, and 2) examine the goodness of fit of the model representing factors influencing the decision to purchase
electric vehicles among consumers in this region with empirical data. The sample consisted of 380 people who had
decided to purchase an electric vehicle, selected through a multi-stage sampling method. Data were collected using a
questionnaire with a reliability coefficient of 0.968 from February to June 2023 and were analyzed using a statistical
software package employing structural equation modeling techniques. The results revealed that the decision-making
process (DEC) was most significantly influenced by brand equity (BRA) with an influence value of 0.68, followed by
marketing mix (MAR) with an influence value of 0.24, and technology acceptance (TEC) with an influence value of
0.21. All of these were direct influences at a statistical significance level of 0.01. The model demonstrated a good fit
with the empirical data, as indicated by the goodness-of-fit indices, which all met the acceptance criteria.

Keywords: Decision - Making Process, Electric Vehicles, Lower Northeastern Region of Thailand
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Aadutawaz 0.97 vassamanziousnoudnarmuaritiu aduswawdidesann MUAANAINANIEIIY
5saulauazdosnisineiin Teswerlstefissnadanszuanmsaaaulalunisdesosudlninaesdsssou
lwadsniadauldvasdszinalng L‘ﬁaiﬁgﬁlaulﬁm%apjﬂsfzﬂaurrm‘immmnyuﬂﬂﬂﬂﬁ%’ujmwﬁﬂa
DANNFBINIIVRIINAT TINAINDANTIY Tumsaasulanazidendesnoud i ssaunsaiinaainmyiseil
ludsvldussi@mnagninsamauazmIuInNUIaNIEg 9 neTanialirenasasuazasnuaugains
maqgnﬁﬁvl@i’mnﬁq@ e'fiaa:*'ﬁaUlﬁﬁﬂi:ﬂaunﬁﬂ%aﬁﬁ?’m‘imuwmmmLﬁwﬂa@mmnmﬂﬂﬂﬂﬁamaﬁﬂizﬁw%mw

U

wasiiaUseAnSuasall

Q/ a

anilszaiApainiiivg

'
@ A

1. AN BIUIFUNTBNFNAABNIZUINNIIAATWLIT I UG bRV IU Tz T I WU ATINIAD 8 bel
Paslszneing
A ) ° o Aaa a . o A &
2. WNBATIIRBUANNFINARDILULF 1R 0ITAuNTEnTNasdan1saaauladasnund N 109Uz 7%

% o A U > £2 a a 6
Iuwmamﬂamﬂmaaﬂizmﬂvlwﬂﬂwagmmﬂi:ﬁmu

NUNIBIFITBNIIN

L =]

HABANHIUWIAG N BHNNEITD9 1 MIANBIWAANLINY §1uIraun1ImIaaa (Marketing Mix)

2

w38 4P iwaunlas McCarthy Tl a.a. 1960 Tt 4 1w Usznaudas dunEanmal (Product) @1u31a7 (Price)
FUFIUA (Place) SUNIIRILESNNNIANG (Promotion) Nuisuiifiztasiy mysansuinalulad (Technology
Adoption) lat lFunafianvas Rogers and Shoemaker (1971) 14 5 @11 Usznaudis drun13iuiiadszlond
(Perceived Usefulness) muanudirelunsldnu (Perceived Ease of Use) @Tﬁummﬁgﬂﬁ]ﬁﬁ]ﬂ“ﬁ (Intention to Use)
@Tﬂumﬁuj’ﬁamﬁm?}m (Perceived Risk) surianadinfiaenisled (Attitude toward Using) MIIUINWAIATITUAT
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Loyalty) f11M33U3 099 MNIWATIEUAT (Perceived Quality) dMun13iidIu31028403771A" (Brand Associations)
MuaN ladSoun19nsuaet (Competitive Advantage) LaznIzUIBN1IIAATULY (Decision Making) T 5 @1%
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damilszaanienmsaaa (MAR) Usznausis aundasmed (MART) @1us1en (MAR2) nuaniuil (MAR3)
LAZAUMIEILRIUNIIAAA (MAR4)

nsgansunalulad (TEC) taznaudis dumsiuitiaszlomi (TECT) duanudwlunsldnm (TEC2)
duenuaslafiasld (TEC3) eﬁ’mmﬁ'uj’ﬁamwm%‘m (TEC4) uazsnuviaunaniaansld (TEC5)

N133UIAMAINIITHAT (BRA) U3naueln dunIsunmuaniudl (BRA1) duanuinfdaamiud
(BRA2) dumIldsuiiisgmmunanaudn (BRA3) dunafidiuianzesnnfudi (BRA4) uazduau ldilIoy
NINIULITH (BRAS)

N3TUIUMIAAFWLD (DEC) Uiznaudls suanudnyaainmiaaauwla (DEC1) fuTITINmaienii
(DEC2) dnufAnmuazinnuazauwavadndiion (DEC3) @Tméf@ﬁulamuﬁanﬁﬁﬁq@ (DEC4) uazawiaziin
myaasula (DEC5)

FUNAZINNITIVL
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2. nmsvensuinaluladisnswantsvindenszuiunissasnladesasudlnive sz o
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3. NIV UAIATITUAN f5nswanisuandanszuaunisanduledosnsudlnivesdszman
luladsniadanuldvasdszindlne
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1. tazrnimisn laun dszmoulu 5 39mia meaziueanidoaniianaudns ldun uasnofiin y3sud
gIunt eivaziny wazguan ot NTesnoudlull w.a. 2565 $1In 247,447 An (Central Office of Civil Registration, 2019)

2. NRUAALNNTIE

Angsuchot et al. (2011) Iﬁ’“ﬁ"aLauaLLu:iﬂmﬁLmﬂzﬁaﬁﬁﬂi:mﬂwvﬁa U337 AITIIRUATWA
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fo 380 @1081Y TIRINITOUND YRRl LTIz arenaiagi @ Structural Equation Modeling (SEM) ICEDERE

a a A @ A A %
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3. MIAuTIUTINTYA

dduiununndayalasiinguindy lutwszwiadeununwius fadeudqguinu 2566 lasld
LULFOLDY IKNWN3A3I980LANNLTABIATY (tem - Objective Congruence Index: 10C) lasgnsgond 3 viw woi
fin 10C Tedsud 0.6 - 1.00 uazen 10C Tivatiudawiniy 0.87

3.1 MyTaauiBasia (Reliability) wuin Tunwsan Sevinnu 0.968 WeRasanuazdue wuh
saudszaunnmIaaa Geviiny 0.969 nsaniuinalulad Ga1vinny 0.968 nMasunmdanaud Javiniu
0.960 LANTLLIUMIAAFWID TA1HNAL 0.962
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>
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ININI 380 LU kv wuusaumy U fium T nsidwsNamaad annedTasda bl
4. mylanedtays §39plglUsunsn LISREL Tiannz#lduns (Path Analysis) inadnmnaninariu

ANTWANIIATI ANTNANITDN LATATIIROUAMNFNART LATIRIIILTIEUVILULINRD

Nan13298uazanlInana
1. HAN13298
nazwaumInadula (DEC) lasuaniwaannstuiamianiudl (BRA) gaga Aeiriniy 0.68 8931
o SrulszauniemIasa (MAR) Sauriniy 0.24 uszmssaniumalulad (TEC) Sawrinnu 0.21 Saduddnina
atfinadneaBafiszan 0.01 usasliiiwin MITUFA AR T (BRA) Lﬂ%ﬁﬂiﬂﬁﬂﬂ”ﬁgﬁqﬂ@iam:mumi
anaula (DEC) 3098931 A drudizaun1inisaaia (MAR) uaznsgansuinalulad (TEC) eudiau Using
F9919797 1 LLazgﬂﬁ' 2

A a a o Aaa a ' v A & o o o %
A1599 1 SnSwavasTasanddninadanszuInmInaanwladasnund MW wasUszmrnluradsniadsiuldves

dszinalng
auilsane
- aulsua
aNona MAR TEC BRA R
B SE t B SE t B SE t
DE 024 019 077 021 019 057 068 010 677 N3TUINNTT
092 _ .
IE - - - - - - - - - Ananlay (DEC)

Chi-Square = 32.55, df = 56, P = 0.99489, GFI = 0.99, AGFI = 0.97, RMR = 0.0072

andwatin (TE) = andwan1iasd (DE)+ anTwanidsdau (IE) : ** p < 0.01
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111 MAR
=l MR \
porogii. i

= MARY

DECA

TECH 24 ,.v""’ DEC2

RN

1 DEC4
DECS

Chi-Square = 32.55, dr = 56, P-value = 0.99489, RMSEA = 0.000

vi il

31l 2 : wuudsasespndaninademsdadulagesnuud Mihaesdsemsuluaadmiadamuldvesdszanalng
fin": Print Out from Lisrel Program

2. me‘haaaﬁm'}uaa@ﬂa’aaﬁ'u*‘ﬁagmj’ agm%aﬂszﬁ'ﬂﬁ w“msmvlﬁmﬂﬁmﬁ"i'ﬂﬂ'nmamﬁunﬂmmumm‘ﬁ
mMIweausy dsznausae @1 Chi-Square = 32.55 anszaunnuidudase (df) = 56 @1 Chi-Square/df = 0.581 61 P = 0.99489
@1 GFI = 0.99 uazen AGFI = 0.97 uazAn RMR = 0.0072 @91 udnitosann uwenannil Largest Standardized Residual
= +1.67 Unngasan I 2
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A13191 2 HANNFAITHANATIIAANNREAARINANNARAaWNTUTU LA

AEhAMNNANNA® WnaTie Mmile  wan1shonsan
@1 Chi-square f1 p-value §9n31 0.05 0.99489 N
f1 RMSEA 321914 0.05 - 0.08 laglna 0 ﬁ“'q@ 0.000 W
f1 SRMR srtaunn 0.05 4wy Talnd 0 Afige 0.0072 HOw
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@1 Chi-square /df (32.55/56) #aunin 2 0.581 N
Largest Standardized Residual e laitfin +2 +1.67 N
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Bafiendnwa 0.68 fiszaunudATNIEEA 0.01 7898931 Ao FauLlszaun1an1Iaa1a (MAR) Sd18nTwa 0.24
warmssaniumalulad (TEC) §a18nTwa 0.21 daudlss 3 mansovinmsnszuiumssasulad asnsud i
fawaz 92.00 (R? = 0.92) ugadliliuin aaudsarndszaunmanisaana (MAR) Lazmssansuinalulad (TEC) 4
unumddglumsrinung DEC lussduigeann Bsdesduszneugesfidmmisu MART, MAR2, MAR3, MAR4, TECT,
TEC2, TEC3, TEC4, TEC5, BRA1, BRA2, BRA3, BRA4, BRA5 fidanSwasia DEC aaduddmnioadia noi
wingdsznaumidmiosnoud iWihdainsussana azdasldanudmayiuniiuiamudianiudiagian
dlasansnaud luin 5@3Lﬂuui'mmsumuﬂumﬂmﬁﬁswwummmmjut‘i’aﬁmwﬂmaLmaa’[a’luqmmwua:
Uszaninm lanamsdudmsanfanimaiianandszinasu Gosnsudlwifisminsludsanelnosulnguia

A o v a o o A A a o | v a & v a A
AWIDULTUIINUYIENAIN mmgwqﬂﬂa NRIINNIIIIYNLIN ﬂizuﬁ%ﬂfli@l(ﬂﬁulﬁlsﬁaiﬂU%@ﬂwﬁqvl@ﬁua'ﬂﬁv\lﬂ

- 111 -



NIesImmamaluladnisians. 99 5 atiuf 2: wornew - FIrnay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

FIFANNITUI AN AU Sraunaan Ae dudzauminmIama waznssausuinalulad wingusznaums
Fwihonoud IWidnsuimssanmauazaunInaininsiuiisqudtvesandudliiugned iianissensy
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McCarthy (1960), Rogers and Shoemaker (1971) Lz Kotler (2003) f‘éaagﬂ'jw fUUITRUNIINIIANG, MILONTY
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Abstract

This research aims to: 1) examine the knowledge management level of Chinese construction companies
in Guiyang City, the capital of Guizhou Province, People’s Republic of China; 2) assess the core competency
level of these companies; and 3) investigate the effect of knowledge management on their core competencies.
This quantitative study utilized a survey methodology. Data were collected from a sample of 352 employees
working in construction companies operating in Guiyang City, the capital of Guizhou Province, People’s Republic
of China. Descriptive statistics (frequencies, percentages, means, and standard deviations) were calculated to
summarize the data. Multiple regression analysis was employed to examine the relationships between variables.
All statistical analyses were performed using a statistical analysis software package. Results revealed that the
overall knowledge management of construction companies, encompassing knowledge acquisition, storage,
utilization, and exchange, was at a high level. Similarly, the companies’ overall core competencies were found to
be high. Knowledge management significantly affected the companies’ core competencies, both in terms of
marketing and technological capabilities, accounting for 50.10% of the variance. These findings provide practical
guidelines for improving knowledge management practices to enhance the core competencies of construction
firms in the industry.

Keywords: Knowledge Management, Core Capability, Market Capability, Technological Capability

Introduction

China’s economy has transitioned from high growth to high-quality development in recent years. The
construction industry has always been a significant sector in the domestic economy and holds a specific position
in the Chinese economy. The outbreak of the new crown pneumonia severely affected China’s economy and the
construction industry. This outbreak caused disruptions in the supply chain, stranded personnel, logistical
challenges, and resource shortages, leading to notable cost increases and construction delays. Consequently,
external development of construction projects faced unprecedented constraints. The internal demand market not
only forms the foundation for the construction industry’s development this year but also serves as the driving
force for a certain period in the future. Despite the current challenges, this epidemic will eventually end. Therefore,
it presents a test for the construction industry to adapt its development strategies, optimize its structure, and alter
its growth trajectory to achieve sustainable and healthy development in the evolving economic landscape.

The Organization for Economic Cooperation and Development (OECD) released the report “Knowledge
Economy” in 1996, which elaborated the concept of a knowledge economy and its related issues. Presently,
countries worldwide have widely recognized the concept of a knowledge economy. According to the OECD, the
knowledge economy is based on producing, distributing, and using knowledge and information. It is mainly an
economic form in which knowledge and technology are the main driving forces of economic growth. High growth,
low inflation, and low unemployment rate are factors in which the knowledge industry, represented by the
information industry, plays a vital role as a driving force. People are realizing that knowledge has become critical
to the new economic growth. In the era of the knowledge economy, knowledge determines status and wealth.
According to the theoretical arguments of dynamic capabilities theory (Teece, 2018), firms need exceptional
knowledge management capabilities, which enable them to identify and process existing and new knowledge and
transform it into innovative business opportunities. Knowledge management capabilities are those foundational
organizational activities that facilitate the infrastructure and processes for leveraging internal knowledge and
acquiring, transforming, and applying external sources of knowledge (Gold et al., 2015). The proper knowledge
and the ability to transform it into new value acquisition leads to a competitive advantage. Therefore, much
attention has been given to developing and maintaining organizational knowledge (Mehta & Bharadwaj, 2015). Knowledge
management also helps to integrate current knowledge into new technologies or products. Construction companies
are also increasingly focusing on developing knowledge management capabilities as they realize the importance
of managing knowledge to remain competitive. Construction companies must anticipate market surprises, adapt
flexibly to rapid market changes, and overcome research into more sophisticated technical issues as part of their
development.

Knowledge management is a requirement for enterprises to adapt to the knowledge-based economy.
Improving the ability to innovate, apply acq, use, and store knowledge is an essential factor affecting the core
capabilities of an enterprise. Core capabilities are a new concept arising from the knowledge economy. Since the
1990s, core capabilities have become the mainstream of enterprise strategic thinking. The theory of enterprise
core capabilities, as an in-depth development of capabilities theory in the traditional sense, has immediately
attracted the attention of many scholars in the field of knowledge management. Knowledge management mainly
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comes from management theories and ideas that help achieve a competitive advantage in enterprise management
reform.The research on enterprise core capabilities finally focuses on exploring enterprise knowledge
management. Such issues are of great importance to the operations of various businesses, including the
construction business, a highly competitive industry. Knowledge management is a concept widely applied in the
business sector to drive the development of business capabilities to be competitive and grow.

This study focuses on the analysis of knowledge management and its effect on the core capabilities of
construction companies in Guizhou, People’s Republic of China. Guizhou has recently introduced various
strategies to accelerate major projects’ construction further and enhance productive investments. These initiatives
include expediting the development of investment projects focused on new types of industrialization (The Guiyang
Municipal People’s Government, 2022). Guizhou has 3086 major provincial projects in 2024, with an estimated
annual investment of 319.744 billion yuan, covering various fields, including construction and infrastructure
projects (Futu, 2024). Despite the promising outlook for Guizhou’s construction sector, numerous construction
firms continue encountering significant challenges while navigating the shift from a centrally planned economy
to a market-driven one. These companies must continually adapt and develop themselves to build and maintain
their competitive edge.

Moreover, the sector has forecasted that it may anticipate a deceleration in the expansion of China’s
construction industry in 2024, attributed to the persistent weakness in the property market and the expected
moderation in the growth of infrastructure investment (Fitch Rating, 2023). The findings of this study enrich the
existing theoretical knowledge and better understand the effect of knowledge management on the core capabilities
of construction companies. It also provides recommendations to help construction companies grasp knowledge
management trends and utilize them for enterprise development.

Research Objectives
The objectives of the present study are threefold :

1. to examine the knowledge management level of Chinese construction companies in Guiyang City,
Guizhou Province;

2. to assess the core competency level of these companies; and

3. to investigate the effect of knowledge management on their core competencies.

Literature Review

1. Knowledge Management

The concept of knowledge management has evolved significantly over time. It involves systematically
managing an organization’s knowledge assets to create value and improve decision-making processes. Drucker
(1999) emphasized that knowledge should be managed systematically to enhance organizational performance and
competitiveness. Building on this, Nonaka (2009) proposes a more dynamic approach, highlighting the importance
of knowledge creation and innovation as ongoing organizational processes. His SECI model illustrates the
dynamic processes involved in creating, sharing, and utilizing knowledge within organizations.

Knowledge management is an iterative and dynamic process that requires employees to continuously
engage with information, acquire fresh knowledge, and utilize it to enhance decision-making capabilities (Mahdi
et al., 2019). The core process of knowledge management includes knowledge generation, storage, distribution,
and application (Mertins et al., 2013).

Based on the review of previous research, we identify four critical components in the knowledge
management process, namely:

1.1 Knowledge Acquisition

Knowledge acquisition is defined as a continuous learning process that overcomes the limitations
of personal boundaries and available information through the acquisition of new contexts, worldviews, and
knowledge (Nonaka et al., 2006). Individuals should interact and share implicit and explicit knowledge to learn
and acquire new knowledge (Kamasak et al., 2010).

1.2 Knowledge Storage

Once knowledge is acquired or created, organizations must organize and store it appropriately
(Karen et al., 1991). This includes various forms of knowledge such as written documents, knowledge stored in
expert systems, structured information in electronic databases, documented organizational procedures, and tacit
knowledge acquired by individuals or personal networks.
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1.3 Knowledge Use

Knowledge use or application combines knowledge from various origins to enhance
organizational capacity using procedures rooted in routines, standards, or decision-making within contexts (Grant,
1996). Knowledge management initiatives should prioritize facilitating the assimilation and utilization of current
knowledge into organizational tasks and problem-solving processes (Zack et al., 2009).

1.4 Knowledge Sharing

Knowledge sharing is considered an essential tool for firms to gain an edge in their core
competencies (Small, 2006). Organizational cultures that promote knowledge-sharing practices can facilitate the
efficient dissemination of information between people (Abbasi et al., 2020). Management’s ability to build
interpersonal relationships among employees is necessary for effective knowledge sharing, creativity, and
innovation (Alavi & Leidner, 2001).

In the context of the construction industry, effective knowledge management can boost a
business’s competitive edge, improve customer focus, strengthen employee relations and development, foster
innovation, and lower costs (Lam et al., 2021). For instance, a study by Chen and Mohamed (2008) on construction
firms in Hong Kong found that knowledge management practices significantly improved project performance and
organizational effectiveness.

2. Core Capability

Core capabilities represent the unique strengths, skills, resources, and competencies that distinguish
an organization from its competitors and enable it to achieve sustainable competitive advantage. Prahalad and
Hamel (1990) defined core capability as the collective learning and coordination of processes that provide unique
value to customers and enable an organization to adapt and innovate over time.

In the construction industry, core capabilities play a crucial role in determining a firm’s success. For
example, Yan and Cheung (2011) found that project management capability and technological innovation
capability were key factors in the competitiveness of Chinese construction firms.

2.1 Marketing Capability

Marketing capability is a combination of processes that aim to utilize the firm’s necessary resources
to meet relevant market demands, thus enabling the firm to increase its value and meet competitive market
demands (Vorhies & Morgan, 2005). In the construction industry, marketing capability can involve skills in
project bidding, client relationship management, and brand building (Yan & Cheung, 2011).

2.2 Technological Capability

Technological capability refers to a firm’s ability to implement new production technologies and solve
problems associated with outdated production systems (Ouakouak et al., 2014). In construction, this might involve
the adoption of Building Information Modeling (BIM), prefabrication techniques, or sustainable construction
methods (Arayici et al., 2011).

3. Relationship between Knowledge Management and Core Capabilities

Knowledge management practices can significantly impact the development and enhancement of core
capabilities. By effectively managing knowledge, organizations can improve their marketing and technological
capabilities, leading to increased competitiveness (Bashir & Farooq, 2019).

In the construction industry, knowledge management can help firms better understand market trends,
client needs, and technological advancements, thereby enhancing their marketing and technological capabilities.
For instance, a study by Robinson et al. (2005) found that knowledge management practices in UK construction
organizations led to improved project performance and innovation capabilities.

Conceptual Framework :
Based on the literature review, we propose the following conceptual framework :

Knowledge Management

e  Knowledge Acquisition Core Capabilities

e  Knowledge Storage |
e  Knowledge Use e  Technological Capability

®  Marketing Capability

e  Knowledge Sharing

Figure 1 : Conceptual Framework
Source : Authors

- 120 -



NIesImmamaluladnisians. 99 5 atiufl 2: wornaw - FIAay 2567
AJ MT Academic Journal of Management Technology (AJMT). 5(2): May - August 2024

This framework illustrates the relationship between Knowledge Management and Core Capabilities in
construction companies. Knowledge Management is comprised of four key components: Knowledge Acquisition,
Knowledge Storage, Knowledge Use, and Knowledge Sharing. These elements are hypothesized to influence Core
Capabilities, which are represented by Marketing Capability and Technological Capability.

In the context of construction companies in Guizhou Province, this framework suggests that effective
implementation of knowledge management practices across these four dimensions can lead to enhanced marketing
and technological capabilities. For instance, better knowledge acquisition and sharing could lead to improved
market understanding and client relationship management (marketing capability), while effective knowledge use
and storage could contribute to more efficient adoption of new construction technologies (technological
capability).

Based on this conceptual framework and the literature reviewed, we propose the following research
hypothesis:

Hypothesis : Knowledge management has a positive effect on the core capabilities of construction
companies in Guizhou, People’s Republic of China.

This framework suggests that effective knowledge management (including acquisition, storage, use, and
sharing) positively influences core capabilities (with a major focus on marketing and technological capabilities),
which in turn leads to improved organizational performance in construction companies.

Methodology

1. Population and Sample
The study population comprises all employees with labor relations working in construction enterprises
in Guizhou, People’s Republic of China. As of 2023, there were 216 construction companies in Guizhou,
employing approximately 2,934 construction workers (Company Profile of Guizhou Construction Company,
2023).
To determine an appropriate sample size, we employed the Yamane (1973) formula :

N

SNCENOTD)
Where,
n = the sample size
N = the population size
e = the acceptable sampling error
95% confidence level and p = 0.05 are assumed

2934
n=——— =35
142934(0.05)

This calculation resulted in a sample size of 352, with a 95% confidence level and a 5% margin of error.
This sample size ensures statistical significance while remaining feasible for data collection

2. Research Instrument
This quantitative study employed a self-administered online questionnaire as the primary research
instrument. The questionnaire, adapted from established theories and previous literature, consists of three
sections : 1) participants’ personal information, 2) knowledge management assessment (17 items), adapted from
Alavi & Leidner (2001) and Yee-Loong Chong et al. (2014), and 3) company’s core capabilities assessment
(15 items), adapted from Momeni et al. (2011). Respondents rated their level of agreement using a five-point
Likert scale (1 = strongly disagree to 5 = strongly agree).

The instrument underwent a rigorous validation process. First, to ensure content validity, three experts
in the relevant field examined the questionnaire items. The Index of Item Objective Congruence (I0OC) was used
to evaluate the experts’ assessments, with IOC values for the questionnaire items ranging from 0.60 to 1.00,
indicating acceptable content validity.

As the survey was conducted in China, a back-translation approach was used to convert all items into
Chinese. Following Beaton et al’s (2002) recommendations, cross-cultural adaptation procedures were
implemented for the translation and validation of the questionnaire.
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To assess reliability, a pre-test was conducted with a targeted sample of 30 participants to evaluate the
internal consistency of the questionnaire. Cronbach’s alpha coefficients were calculated as suggested by Hair et al.
(2010). As shown in Table 1, the Cronbach’s alpha coefficients for all variables were above 0.8, indicating high
reliability.

Table 1 Results of the Cronbach’s Alpha Coefficient of Variables

Variables Number of Items Cronbach’s Alpha Coefficient
Knowledge Acquisition Knowledge 4 0.937
Storage 4 0.934
Knowledge Use 5 0.938
Knowledge Sharing 4 0.936
Marketing Capability 6 0.888
Technological Capability 9 0.895

The high Cronbach’s alpha coefficients (ranging from 0.888 to 0.938) demonstrate strong internal
consistency for all scales used in the questionnaire, ensuring the reliability of the research instrument. This
comprehensive validation process ensures that the questionnaire is a robust and reliable tool for data collection in
this study.

3. Data Collection
The questionnaire was distributed and retrieved in Guizhou. Employees of Guizhou construction
companies were encouraged to participate to ensure that the respondents were in line with this survey’s research.
The researchers printed the questionnaires and delivered them to the respondents’ addresses. An online
questionnaire was also created and sent to the incumbent employees of the firms via email and WeChat platforms.
The questionnaire could be completed on a computer or mobile phone.

4. Data Collection

The data collection process was conducted in Guizhou Province, targeting employees of local
construction companies. To ensure a comprehensive reach and maximize response rates, a dual-mode approach
was implemented. Printed questionnaires were delivered directly to the respondents’ addresses, which was
particularly useful for reaching participants who might have limited access to digital platforms or prefer paper - based
surveys. Simultaneously, an online version of the questionnaire was created and distributed through two primary
digital channels: email and WeChat. The survey link was sent to the official email addresses of incumbent
employees and shared via WeChat to reach a broader audience. The online questionnaire was designed to be
responsive, allowing completion on both computers and mobile phones, thus enhancing accessibility and
convenience for participants. Throughout the data collection period, reminders were sent to encourage
participation and ensure a representative sample was achieved.

Results and Discussion

1. Demographic Information Results

The data for the present study were collected from 352 respondents through questionnaires. The
demographic information was categorized into seven main groups: gender, age, education, corporate positions,
incomes, company department, and duration of working in the company.

Gender distribution was nearly balanced, with 151 male employees (48.59%) and 160 female
employees (51.42%). The age distribution showed that the majority of respondents were between 31 - 40 years old
(39.2%), followed by 21 - 30 years old (32.39%), 41 - 50 years old (21.59%), and above 51 years old (6.82%).

Regarding education, most respondents held a bachelor’s degree (48.01%), followed by those with less
than a bachelor’s degree (42.33%), and a smaller proportion with higher than a bachelor’s degree (9.66%).

Income distribution revealed that 71.59% of participants earned 5,000 CNY or less per month, with
39.2% in the 3,001 - 5,000 CNY range and 32.39% earning less than 3,000 CNY. A significant portion (21.59%)
reported earnings between 5,001 - 10,000 CNY, while only 6.82% reported earnings exceeding 10,001 CNY
monthly.

The respondents were spread across various company departments, with the largest proportion in
technical support (44.60%), followed by marketing (30.40%), human resources (15.91%), finance or accounting
(6.53%), and other departments (2.56%).
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Regarding the duration of employment, 39.77% of respondents had been with their company for 1 - 3 years,
37.22% for less than a year, 18.18% for 3-5 years, and 4.83% for more than five years. Table 2 provides
a detailed breakdown of the participants’ demographic information.

2. Results of Knowledge Management and Core Capability Levels
The data from respondents regarding knowledge management has four dimensions: knowledge
acquisition, knowledge storage, knowledge use, and knowledge sharing. At the same time, core capabilities
consist of marketing and technological capabilities, as shown in Table 3.

Table 2 Mean Value and Standard Deviation of Knowledge Management and Core Capability

Statistical Value

Variable % SD. Interpretation

Knowledge Management

Knowledge Acquisition 3.61 1.19 High

Knowledge Storage 4.04 0.97 High

Knowledge Use 3.67 1.11 High

Knowledge Sharing 3.89 1.01 High
Core Capabilities

Marketing Capability 3.79 1.04 High

Technological Capability 3.97 1.06 High

As can be seen in Table 2, when considering the level in more detail by each variable, the results indicated
that all dimensions of knowledge management have a high mean value, including knowledge storage
(X =4.04,S.D. =0.97), knowledge sharing (X = 3.89, S.D. = 1.01), knowledge use (X =3.67, S.D. = 1.11), and
knowledge acquisition (X = 3.61, S.D. = 1.19), respectively. Meanwhile, the mean value of core capability
dimensions is high, including marketing capability (X = 3.79, S.D. = 1.04) and technological capability
(X=3.97,S.D. = 1.06).

Table 3 Results of Pearson’s Correlations and Descriptive Statistics

CcC KA KS KU KSR
Core Capabilities (CC) 1.000
Knowledge Acquisition (KA) 0.477*%* 1.000
Knowledge Storage (KS) 0.525%* 0.421%** 1.000
Knowledge Use (KU) 0.541%* 0.359%** 0.276%* 1.000
Knowledge Haring (KSR) 0.454%* 0.337%* 0.360%* 0.326%* 1.000

Note: **Correlation is significant at the 0.01 level (2-tailed).

As indicated in Table 3, Pearson’s correlation matrix shows that all variables are positively correlated.
The correlation results indicate that all variables are linearly correlated, consistent with the theory from Karl Pearson (1895).

3. Multiple - Regression Analysis
The firm’s core competencies include marketing capabilities and technological capabilities; after
examining these two variables, the impact of Knowledge management capabilities on core competencies can be
derived. Multiple regression analysis was used to test this study, and the results are presented in Table 4.
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Table 4 Results of Multiple Regression Analysis

. . Standardized
Knowledge Unstandardized Coefficients Coefficients . VIE
management B SE, Beta g
(Constant) 0.789 0.178 4.423 0.000
Rnowledge 0.135 0.031 0.194 4399 0000+ 1352
cquisition
Knowledge Storage 0.301 0.040 0.323 7.433 0.000* 1.352
Knowledge Use 0.238 0.034 0.293 6.988 0.000* 1.225
Knowledge Sharing 0.157 0.038 0.175 4.110 0.000* 1.259

R =0.708* R-Square =0.501 Adjusted R-squared = 0.495 F = 87.108

Note: Dependent variable: Core compatibilities.
*Correlation is significant at the 0.05 level (2-tailed).

Hair et al. (2010) recommended that the variance inflation factors (VIF) range from 1.225 to 1.352, which
is lower than 10. The VIF result indicates that the remaining predicted variables in the multiple regression model
might contain all variables with undetected multicollinearity and independent variables. According to table 4,
knowledge management, including knowledge acquisition, knowledge storage, knowledge use and knowledge
distribution affect the core capabilities of construction companies. The results show a significant effect of
knowledge management on core capability (F = 87.108, P = 0.000) with R-squared = 0.501, suggesting that
50.10% of the data is predicted by the listed factors and the remaining 49.90% is influenced by other factors that
were not taken into consideration in this study. The sig values of the perceived knowledge management
capabilities are less than 0.05, which means that knowledge management significantly affects the core
competitiveness of enterprises, supporting this study’s hypothesis. Based on the data in Table 4, the following
multiple regression equation was established in this study:

Yee = 0.789 + 0.135Xg,s + 0.301Xgs + 0.238Xyy + 0.157Xkp

The results of the analysis of the four dimensions of knowledge management showed that all dimensions
had a positive impact on the core capabilities of construction companies in Guizhou.

This study emphasizes four critical dimensions of knowledge management. It provides empirical support
for the potential effect of knowledge management on the core capability of a construction company in Guizhou,
People’s Republic of China. According to the results of the study, construction firms in Guizhou adopt these four
critical dimensions of knowledge management sufficiently to enable them to grasp the key to the development of
their firms, thus enabling them to operate their firms in a way that enhances the competitiveness of their firms in
the marketplace. This result highlights that construction firms that use knowledge management can collect
information cost-effectively, cost-effectively gather information, and obtain updates based on economic support.
Employees of construction companies analyze the most valuable information to improve operations, reduce costs,
innovate technology, and increase revenues and profits with the most valuable information analyzed by
employees. Secure and reliable access to information through knowledge management.

Knowledge acquisition is essential for building and maintaining market and technological capabilities.
By continuously acquiring and leveraging knowledge about the market, customers, and competitors, organizations
can enhance their ability to compete effectively, innovate, and thrive in dynamic business environments. This is
consistent with the research by Tubigi and Alshawi (2015), who reported that knowledge generation and
acquisition positively impact organizational performance through various means, including self-reporting,
documentation, program instrumentation, networks, and knowledge engineering. The findings also show that
knowledge storage has the highest value in the knowledge management dimension of this study. This may be
because it is the basis of many companies’ activities to store knowledge in various types. This result aligns with
Sumbal et al. (2017), who stated that storing knowledge helps convert implicit knowledge into explicit knowledge,
making it a valuable organizational asset accessible through suitable databases, networks, and information
technology tools. Similarly et al. (2020) found that knowledge storage aims to boost work efficiency, fulfill
knowledge strategies, and enhance sustainable organizational performance.

In addition, knowledge use enables a company’s market and technological capabilities by better
understanding market trends and customer needs and insights into emerging technologies, industry best practices,
and customer preferences. This finding is based on the findings reported by Tubigi and Alshawi (2015) that the
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primary goal of knowledge is to ensure that pertinent information reaches the appropriate individuals when
needed, facilitating the sharing and utilization of diverse knowledge types to enhance organizational performance.
The findings also suggest that by communicating and learning from employees, concluding practice, and storing
information initially, employees can quickly improve their capabilities and generate profit for the company. This
finding is consistent with Hamdoun et al. (2018), who found that knowledge management fosters enhanced
information sharing among involved parties, thereby facilitating the creation of novel ideas and collaboration
within organizations.

The findings also highlighted that knowledge management positively affects a company’s core
capabilities, including marketing and technological capabilities. Technological capacities demonstrate an
organization’s ability to utilize technology effectively in transforming inputs into outputs (Afuah, 2002).
However, to leverage technological capabilities, companies must draw on complementary knowledge
management. Regarding market capability, the findings indicate that knowledge management enhances
companies’ market capability. It reflects an organization’s ability to link with and serve customer groups (Song
et al., 2005), enabling companies to forge beneficial customer relationships, retain existing customer bases, and
use market knowledge to their advantage (Spanos & Lioukas, 2001). This is to previous research, comprised of a
study by Teece (2014) and Hughes & Hodgkinson (2021), who found that the core capability empowers companies
to predict and adapt to shifts in the market landscape by consistently adjusting their resource foundation, thereby
aligning with the dynamic business environment. This capacity is nurtured by knowledge management practices
such as disseminating information and maintaining organizational memory. A similar conclusion was reached by
Reichert and Zawislak (2014); their findings implied that the technological capability of a company is based on
its accrued knowledge to undertake various tasks, leading to the creation of fresh technological knowledge and
ultimately yielding favorable economic outcomes.

Conclusions and Suggestion

1. Conclusions

This study is on the knowledge management of construction firms and its effect on their core
capabilities, including market and technological capabilities. 1)The overall mean value of knowledge management
was at a high level with the highest value was knowledge storage. 2) The overall mean value of core capabilities
was at a high level with technological capability has a higher value than marketing capability. 3) Knowledge
management enables companies to gather, organize, and analyze market information, allowing them to identify
emerging opportunities and customer needs, maintaining a competitive edge and strengthening their market
capabilities. By leveraging the collective knowledge of its organization, a company can develop innovative
products, services, and processes that address market needs and differentiate it from competitors, thereby
enhancing its technological capabilities. Adopting knowledge management concepts is essential for companies
seeking to enhance their market and technological capabilities.

2. Suggestion
2.1 Implementation Recommendations

The finding suggest that the company should implement knowledge management inall dimensions
and continuously implement it in every department. The company should also support employees in participating
thoroughly in knowledge management activities. Nevertheless, this study has limitations because it conducted
only one region in the People’s Republic of China, Guizhou, which may limit the possibility of generalizing the
findings elsewhere in China. Therefore, future research should extend the area of study and compare the effect of
knowledge management on construction firms in different regions to understand whether the effect of core
competencies on Chinese construction firms is unique. Finally, this study used a quantitative methods approach;
therefore, in the future, researchers can use qualitative methods to explore more diverse research directions.

The company’s employees should utilize their expertise to quickly adapt their working condition,
methods and techniques to the market. In addition, through knowledge management is what drives the company’s
economic development. It is a way for employees to be able to appreciate that their value is reflected in the
company. If used properly, knowledge management can enhance the employees’ own abilities, thus obtaining
more benefits for the company. Lastly, employees should strengthen their networking on the company’s
information system because it can be faster and easier for them to use the company’s information system to find
the information they need. The higher the intensity of the use of knowledge management by the companyl]s
employees, the greater their own value and the stronger the company’s core competitiveness in the construction
market. employees of construction companies are expected to constantly explore the latest policies issued by the
state, technological innovations, and trends in the construction market.
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2.2 Suggestions for Future Research
This study suggests that future research should conduct comparative studies between construction
companies in different areas to understand regional differences in knowledge management practices and their
impact on core capabilities. It would also be interesting to conduct detailed case studies of construction companies
that have successfully implemented knowledge management systems to identify best practices and key success
factors. Another suggestions for future research is to analyze the impact of local and national policies and
regulations on knowledge management practices and core capabilities in the construction industry.
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Abstract

This research aimed to examine the impact of digital managerial accountant skills on the success of
managerial accounting practices among companies listed on the Stock Exchange of Thailand. Data were collected
from digital managerial accountants of 269 listed companies using a questionnaire. The study employed multiple
correlation analysis and multiple regression analysis for data interpretation. The findings revealed several significant
relationships, namely. (1) Information technology skills positively influenced planning efficiency and decision-
making quality. (2) Executive partnering skills had a positive impact on planning efficiency and control goal
achievement. (3) Dynamic learning skills positively affected decision-making quality and control goal achievement.
(4) Interestingly, professional skills and knowledge negatively impacted control goal achievement. All the
aforementioned relationships were ssignificant at the 0.05 level. The independent variables: information technology
skills, executive partnering skills, and dynamic learning skills accounted for 31.29% of the variance. These findings
provide valuable insights for accounting executives, offering a framework to enhance operational efficiency within
their organizations.

Keyword: Managerial Accounting Practice Success, Stock Exchange of Thailand, Digital Managerial Accountant
Skills
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Abstract

In today’s rapidly evolving business landscape, small and medium-sized enterprises (SMEs) must adapt
to remain competitive. Individual innovation and knowledge sharing play crucial roles in enhancing work
efficiency within these organizations. This study proposes a comprehensive conceptual framework that
synthesizes existing academic literature to explain the intricate relationship between individual innovation,
knowledge sharing, and work efficiency. The framework identifies three interconnected dimensions: 1) Individual
innovation encompasses personal characteristics, preparedness for the future and new opportunities, creative
thinking, social skills, networking, and technological knowledge and proficiency; 2) Knowledge sharing involves
the exchange, extraction, consolidation, and integration of knowledge and 3) Work efficiency, encompassing
quantity, quality, and timeliness, is of paramount importance. The proposed framework serves as a solid
foundation for empirical investigations, specifically tailored to the context of Thai SMEs. Not only does it address
the immediate research objectives, but it also lays the groundwork for future studies, contributing to a deeper
understanding of the dynamics within SMEs. By leveraging individual innovation and fostering knowledge
sharing, entrepreneurs can enhance work efficiency, ultimately attaining success and competitive advantage.

Keywords: Knowledge Sharing, Individual Innovation, Work Efficiency
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Abstract

Coffee consumption has become increasingly popular in recent times. Coffee is not only a beverage that

keeps people alert but also a diverse drink that can create new experiences for consumers, which has led to
increased investment in the coffee business. As a result, coffee businesses have recognized opportunities and

adapted to become tourist attractions alongside coffee shops to increase their potential for distributing income to
communities and expanding growth opportunities, attracting specialized tourists from around the world. This

article aims to present trends in the growth and development of sustainable coffee businesses by reviewing
relevant literature and research, followed by an analysis that discusses coffee culture, the evolution of coffee
consumption, coffee businesses and tourism promotion, coffee businesses and sustainability, and examples of
sustainable coffee businesses. The study clearly demonstrates sustainability in the economic, social, cultural, and

environmental dimensions. The findings suggest that coffee businesses have significant growth opportunities
worldwide, as coffee drinking has become a part of people’s way of life. Moreover, they have significant potential

to promote tourism and develop the economy, culture, society, and environment in communities in a sustainable
manner. This study will be beneficial and provide new options for Thai tourism, farmers, communities, and

investors in making decisions to invest and start sustainable coffee businesses, as well as increasing knowledge
and understanding of sustainability to create readiness in all sectors for cooperation in developing and promoting
sustainable coffee businesses in the future.

Keywords: Coffee, Business Development, Sustainability, Business Trends
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