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Abstract

The objectives of this study were 1) to study the work motivation of line staffs at a 4-star
hotel in Pattaya city 2) to compare the work motivation of line staffs at a 4-star hotel in Pattaya city
classified by personal factors. The research is quantitative research. The sample group used in the
research was 400 line staffs at a 4-star hotel in Pattaya city. Data collection using questionnaires. The
sample size was determined using Cochran's formula using the random sampling method. Statistics
used to analyze data include frequency, percentage, mean, standard deviation. Testing t-test and F-
test with statistical significance at the .05 level. It was found that the overall level of work motivation
of line staffs at a 4-star hotel in Pattaya city have a high level of opinion, with an average of 4.17,
with the highest opinion in terms of benefits to employee, benefits to the organization and clear
management direction, respectively. Personal factors include age, education level, monthly income,
work experience and job positions Different people have different motivation levels. Therefore, the

hypothesis is accepted, except for the gender aspect, which has no difference in motivation levels.

Keywords: Work Motivation, Line staffs, 4-star hotel in Pattaya
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Abstract

This study explores the impact of COVID-19 pandemic on human resources in the four-star
hotel industry in Yunnan Province, explores the role of human resource practices in four-star hotels
in Yunnan Province during COVID-19 pandemic, and proposes a model of human resource practices
in the hotel industry. This study used qualitative research as the research design, constructivist as the
research paradigm, and grounded theory methodology to investigate the role of human resource
practices in four-star hotels in Yunnan Province. The data collection method of this study was in-
depth interviews, and data information was collected from 20 human resource practitioners in four -
star hotels in Yunnan Province. The data were manually coded and then analyzed. The research
results indicate that COVID-19 pandemic has caused human resource impacts and challenges in
Yunnan Province. Reasonable implementation of human resource practices can help hotels cope with

these impact and reduce hotel losses.

Keywords : human resource practices, hotel industry, COVID-19 pandemic
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Introduction

The World Health Organization (WHO) declared Coronavirus Disease 2019 (COVID-19) a
global epidemic on March 11, 2020 (WHO, 2020). The virus spread rapidly and led to numerous
infections and deaths worldwide. This huge crisis caused the global hotel industry to experience an
unprecedented low. During the COVID-19 outbreak, many hotels in China had closed (HNN, 2020).
From May to September 2020, the willingness to travel dropped by about 50% in Asia and about
30% in the Americas and Europe (Gallego & Font, 2020). Over the past few years, the total number
of Chinese travelers has only reached about 50% of what it was in 2019 due to the epidemic. Many
tourists had to postpone or even cancel their travel plans and the hotel industry was greatly affected.

Health, social and economic crises inevitably lead to organizational changes and may pose a
threat to employees (Meyer et al., 2017). The hotel industry is very vulnerable to health crises,
disasters and other risks. COVID-19 pandemic not only have a huge impact on the revenues of the
hotel industry, but it also poses a number of human resource challenges to the hotel industry (Jung et
al., 2021). Some hotels could only reduce their labor costs by layoffs in order to maintain their
operations. The psychological effects of layoffs and COVID-19 pandemic can lead to stress,
depression and loneliness (WHO, 2020). This can make some hotel employees feel threatened and
create job insecurity (Baum et al., 2020) reducing employee motivation (Igbal et al., 2011). Although
the root cause of job insecurity in such crises is external problems, employees also attribute job
insecurity to internal problems of the organization (Van Hootegem et al., 2018). As hotel employees
are exposed to a large number of customers, which increases the risk of infection, employees may
experience negative emotions such as stress, anxiety and fear. Lack of protective knowledge,
awareness and equipment can increase the health risk of employees and even endanger their lives. At
the same time, COVID-19 pandemic has changed people's work environment and work patterns.
Maintaining social distance is a way to cope with coronavirus, and some employees are reluctant to
change their work patterns. (Atkeson, 2020).

Research on the impact of incidents on the hotel industry usually points to consumers and
managers (Ritchie & Jiang, 2019). However, there is little discussion on how these incidents affect
hotel employees and organizations, and how HR practices can help hotels face these incidents. As the
COVID-19 pandemic global situation improves and the Chinese government removes most of the anti-
epidemic restrictions in 2023, the tourism and hotel industry gradually begin to recover. (CCTV, 2023).
But this does not mean that COVID-19 pandemic is no longer a continuing global health threat (WHO,

2023); re-infections still occur and people should not let their guard down (AMA, 2023).
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Emerging HR issues have become prominent in organizations when conducting risk
management oversight (Cooke et al., 2020). HR practices during the COVID-19 pandemic period are
critical to the organization and contingency plans must be developed to manage HR-related risks
(Carnevale and Hatak, 2020) Therefore, it is important to explore the hotel industry's HR practices
and propose a model of HR practices accordingly. As four- and five-star hotels are more
comprehensively staffed than other star hotels, they better reflect the impact of COVID-19 pandemic
on hotel human resources. In Yunnan Province, there are more four-star hotels, so this study chooses
four-star hotels as the research object. This study can help HR managers to understand the HR impact
of COVID-19 pandemic on the hotel industry and the role of hotel HR practices in COVID-19
pandemic, and provide a reference for HR practice patterns in the hotel industry under the influence

of COVID-19 pandemic.

Objectives of the Study

1. To explore the impact of COVID-19 pandemic on human resource management for the
four-star hotel in Yunnan province.

2. To study the role of HR practices for the four-star hotel industry in Yunnan province in
dealing with COVID-19 pandemic.

3. To study the HR practice of a four-star hotel in Yunnan province during COVID-19
pandemic.

4. To propose a model of HR practices for the four-star hotel in Yunnan province during

COVID-19 pandemic.

Research Questions

1. What are the impacts of COVID-19 pandemic on the human resource management for the
four-star hotels in Yunnan province?

2. How did the four-star hotel industry in Yunnan province respond to COVID-19 pandemic
in the early and middle stages of the pandemic?

3. What are the HR practices of the four-star hotel industry in Yunnan province during
COVID-19 pandemic?

4. What does the model of HR practice for a four-star hotel in Yunnan province look like?
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Literature Review

Human Resource Practices: Human resource management practices are a process of
attracting, motivating, and retaining employees to ensure organizational survival (Schuler & Jackson,
1987). HRM practices include facilitating workforce participation, assessment, knowledge
application and competency preparation, employee training, retention, and management issues (Singh
et al., 2020). Training and development: training is a way of providing new or existing employees
with the skills they need to do their jobs (Dessler, 2011). Through learning, planning and coaching,
individuals are enabled to achieve the level of knowledge and skills required to work effectively
(Armstrong, 2006), improve current or upcoming competencies (Jackson & Schuler, 1999) and
thereby improve organizational performance (Coffey et al., 1994). Investing in training can lead to
favorable outcomes for the organization (Bartel, 1994). Recruitment: the general purpose of
recruitment is to provide the organization with potentially qualified applicants (Gamage, 2014) and
to obtain the quantity and quality of employees needed to meet the organization's strategic objectives
at the lowest possible cost (Ofori & Aryeetey, 2011). The efficiency of recruitment has a direct
impact on the quality of the organization's human resources (Gamage, 2014). Benefits and
compensation: compensation strategies play an important role in recruiting and retaining skilled
employees (Frye, 2004). Effective human resource management strategy is the combination of
performance and compensation system to increase the willingness and efficiency of employees to
work (Wright & Gardner, 2002). Performance-based pay has a positive impact on employee
performance (M. P. Brown et al., 2003). Career planning: Career planning is the process of
planning one's life and work by setting career goals and identifying ways to achieve them (Wright &
Snell, 1998). Career planning activities contribute to career satisfaction (Lee & Heard, 2000).
Employees are more likely to join organizations where they have ample opportunities to pursue their
career goals and reach their full potential (Gardner et al., 2011).

Human Resource Management and COVID-19 Pandemic: COVID-19 pandemic poses
human resource challenges to the hotel industry (Jung et al., 2021). The fear of COVID-19 pandemic
infection has become a concern that impairs the emotional and cognitive responses of hotel
employees (Shehata & Selem, 2021). Various jobs in the tourism and hotel industries are particularly
susceptible to the disease (Chinazzi et al.,, 2020). COVID-19 pandemic has introduced new

workplace hazards (Hecker, 2020), as well as significant stress for employees (Shaw et al., 2020).
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Job insecurity can cause organizations to move in a bad direction, and risky work behavior can lead
to a decrease in employee job satisfaction. (Bajrami et al., 2021). COVID-19 pandemic aggravated
will create negative work attitudes, job insecurity, burnout and other negative emotions among
employees. (Agarwal, 2021).

COVID-19 pandemic forces the organization to take a series of proactive human resource
management measures to curb the adverse effects of COVID-19 pandemic (Gigauri, 2021). Training
plays an important role in times of crisis such as pandemics (Devyani et al., 2020). It helps to
develop the skills needed by employees, raise awareness about COVID-19 pandemic, reduce the risk
of virus transmission, and prevent mental health problems (Quaedackers et al., 2020). In addition to
training, COVID-19 poses a significant challenge to career development in organizations, resulting in
significant career impacts (Akkermans et al., 2020). In addition, in workplaces with a high risk of
contamination, many employees may decide to leave the organization if they are not adequately
compensated for the high risk of the workplace (Hecker, 2020).

Therefore, it can be concluded that COVID-19 pandemic has HR implications for the hotel
industry, such as potentially exposing employees to health hazards, negative emotions, and stress,
and affecting training and career development. Taking good HR measures can help hotels to cope

with these impacts.

Research Methodology

In this study, a qualitative approach was chosen as the research design. Creswell (2007)
suggests that grounded theory should be interviewed with 20-30 individuals to “saturate” the
categories and elaborate on the theory. In order to obtain qualified candidates who can provide the
most reliable information for the study, the researcher used a purposive sampling method to identify
suitable participants and study sites, so data were collected by interviewing 20 participants, include
human resource staffs and managers from four-star hotels in Yunnan Province using in-depth
interviews, and conclusions were drawn by understanding and interpreting the results of the analysis
of the interview data. The researcher developed an interview guide from the literature review and
related studies, which was approved by the Ethics Committee of the Burapha University. Interview
responses were recorded through audio recordings and short notes with the permission of each

interviewee.
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Data analysis and interpretation

This study used interview data and analyzed the data manually. The researcher compiled and
analyzed the data and then wrote the research report. This study used qualitative research
methodology to draw conclusions from understanding and interpreting the results of analyzing the
interview data.

The research adopted by Charmaz (2006) consisted of the following four steps. Step 1: Initial
coding: verbatim analysis to explore and identify any possibilities in the data. Step 2: Focused
coding: synthesis more meaningful and directional data; Step 3: Axial coding: relate categories to
subcategories. Axial coding specifies the attributes and dimensions of the categories. Step 4:
Theoretical coding: Theoretical coding is conceptualized and specifies how all the categories relate to

each other to generate a new theory or model.

Trustworthiness

In order to ensure the credibility of this qualitative study, the researcher adopted trust
strategies including 1) The researcher sent the collected research data and results to the researcher's
supervisor and co-supervisors for review, thus ensuring the accuracy of the findings and conclusions
and preventing bias and factual errors; 2 ) Clear documentation including details and clear
descriptions of data collection, recorded conversations, observations, and explanations of the data

collection; 3 ) Reflective notes - each researcher's reflective summary of the data analysis process.

Research Results

To conduct the qualitative study, in-depth interviews were used to collect data. Specifically,
20 human resource practitioners from four-star hotels in Yunnan Province were selected as
informants, which included hotel deputy general managers, human resource directors, human
resource managers and deputy managers, and human resource staff. The researchers analyzed the role
of HR practices in four-star hotels in Yunnan Province through the data collected from the interviews
and proposed the following three themes based on the research objectives and questions of this study.

As shown in Table 1.

a o o o

LATEgAEnTUaTUINNSgINaUsIIAL UM 20 atudl 2 nsngrau - Suaau 2567 26



6 a a e o 6
Lﬁiﬂjﬂ?ﬂﬂﬂm&’ﬂiﬁﬁ’g‘inﬁ)i/i?’lﬂ‘u
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Table 1: Themes

NO. Theme

1 Human resource impact
2 Role of HR Practices

3 Effective HR Practices

Human resource impact: To answer the first question, the researchers analyzed the data and came

up with the appropriate themes and categories. As shown in Table 2.

Table 2: Theme 1, Human resource impact

Theme 1 Category

Human resource impact C1.1 Training issues

C1.2 Recruitment pressure

C1.3Working pressure

C1.4Negative emotions

C1.5Human resources shortage

C1.6Employee Health

The results of the study found that COVID-19 pandemic faced various human resource
impact brought about by COVID-19 pandemic on the four-star hotels in Yunnan Province selected in
this study, including:

C1.1 Training issues: the study found that during COVID-19 pandemic, training methods
were changed to online training and some training courses had to be suspended. It is difficult to
assess the effect of training. " ... Most of the training was conducted online. The effectiveness of
some specialized skills training is difficult to assess..." (P13)

C1.2 Recruitment pressure: This study found that in the face of COVID-19 pandemic
improvement and tourism recovery, the hotel industry has experienced a sudden increase in hiring
demand and an increase in recruitment workload. " ... Recruitment pressure was indeed high at that
time because many people in the hotel industry had switched careers in the last three years, resulting

in a relatively small talent pool in this industry..." (P1)
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C1.3 Working Pressure: This study found that COVID-19 pandemic brought economic
pressure and some hotel employees' livelihoods were not secured. The shortage of manpower during
the resumption of work led to an increase in the workload of the remaining employees, resulting in
work pressure. "... At that time, the workload of our entire hotel staff was relatively high, and the
pressure increased...” (P5).

C1.4 Negative Emotions: COVID-19 pandemic has caused some negative emotions among
the hotel employees, who are worried about their health and working environment, which leads to

"... There is still some concern and

negative emotions such as nervousness, anxiety and panic.
anxiety about health, and we meet different customers every day. So there is still some risk..." (P19)

C1.5 Human Resource Shortage: this study found that some hotels lost some of their
employees to control their human resource costs due to COVID-19 pandemic, and some of the hotel
industry is losing its talent: "...COVID-19 pandemic brought probably the biggest problem to the
industry... So during that period, it also led to a lot of personnel turnover...." (P3)

C1.6 Employee Health: COVID-19 pandemic brought some health issues to the hotel
industry, and as and when the hotel industry began to recover and the number of tourists increased,

so did the health risks to hotel employees. " ... It was still difficult for us at that time. Because of the

sudden wave of peak times, a lot of staff got sick..." (P9)

Role of HR Practices: To answer the second question, the researchers analyzed the data and came

up with the appropriate themes and categories. As shown in Table 3

Table 3: Theme 2, Role of HR Practices

Theme 2 Category

Role of HR Practices C2.1 Enhance employee skills

C2.2 Reduce Human resources shortages situation

C2.3 Taking care of employee health

Table 3: Theme 2, Role of HR Practices(continue)

Theme 2 Category

Role of HR Practices C2.4 Motivating employees

C2.5 Alleviate negative emotions
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The study found that HR practices in selected four-star hotels in Yunnan Province play a
vital role in addressing and resolving HR impact caused by COVID-19 pandemic. This includes:

C2.1 Enhance Employee Skills: the study found that during COVID-19 pandemic, training
could enhance employee skills, equip employees with skills related to health protection, and develop

their potential with multiple job skills. " ... During the epidemic, our main goal was to expand the
skills of our employees, leading to versatility and specialization..." (P10)

C2.2 Reduce human resources shortages situation: in the face of human resource
shortages due to COVID-19 pandemic, participants compensated for staff shortages in certain areas

"

by flexibly redeploying staff, while developing staff's multi-skills. "... We encourage employees in
all departments to help each other and to develop and learn various skills..." (P14)

C2.3 Taking care of employee health: the participants provide some protective measures
for the health of the hotel employees by providing the necessary protective equipment and
disinfecting tools to provide a certain level of protection for the health of the employees. " ... At that
time the hotel stored a lot of supplies. It was a focus of our work to ensure the safety and health of
employees ..." (P6)

C2.4 Motivating employees: the study found that with increased workloads and
understaffing, participants motivated employees to work better and improve their working passion
through remuneration packages. "... There were a few overtime assignments when work resumed. At
this time, we not only encouraged the employees, but also set up some incentives to give them some
compensation..." (P3)

C2.5 Alleviating Negative Emotions: In the face of the negative emotions caused by
COVID-19 pandemic to hotel employee, participants created a good working atmosphere, cared for
employees, and actively communicated with them, thus alleviating their anxiety and stress. " ... |
think we still do a very good job of caring, and there are some counseling sessions that don't make

employees feel particularly panicked..." (P6)

Effective HR Practices: To answer question 3 the researchers analyzed the data and came up with

the appropriate themes and categories. As shown in Table 4
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Table4: Theme 3, Effective HR Practices

Theme 3 Category

Effective HR Practices C3.1 Organize training

C3.2 Career development

C3.3 Employee retention

C3.4 Employee care

C3.5 Employee motivation

The researchers found that in the selected four-star hotels in Yunnan province, some HR
practices were effective in dealing with the HR problems caused by COVID-19 pandemic, including:
C3.1 Organize training; the study found that through training, employees can acquire some
knowledge about epidemic prevention, and it also enables them to acquire more skills in more types

of work, and to cultivate composite skills. "... If something more important, it is training. We will
train our staff on some anti-epidemic measures online..." (P4) "... We conduct some online training to
help staff improve their job skills..." (P12)

C3.2 Career development; The study found that career development plans are developed
for employees to motivate them and stimulate their potential. " ... We can provide more career
development programs for our employees to encourage them to acquire more skills and knowledge
for their positions..." (P4)

C3.3 Employee retention; the study found that retaining employees as much as possible
reduces the loss of hotel manpower. "... Finding ways to retain them reduces our loss of manpower,
which also facilitates the subsequent recovery work and resumption of work in our hotel..." (P5)

C3.4 Employee care; Caring for employees is important to make them feel warm, improve
their welfare, and make them feel valued. " ... To improve employee welfare, prepare better food for
employees, and prioritize caring for employees..." (P1)

C3.5 Employee Motivation; Material rewards are given to employees through some reward
systems; besides material recognition, spiritual recognition is also necessary. Thus, increasing their

n

motivation to work. " ... Prepare some incentive programs for your employees... Of course, besides

material recognition, spiritual recognition is also necessary...” (P6)
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4. HR practice model: To answer the fourth question, the researcher analyzed and identified some
of the impacts of COVID-19 on human resources in the hotel industry and some of the effective
human resource practices to deal with these impacts. As a result, the researcher created the following

model utilizing all themes and categories. As shown in Figure 1

Figure 1: Model of HR practice for four-star hotel in Yunnan province

Effective HR Practices Role of HR Practices Human resource impact
® Organize training ® Enhance employee skills ® Training issues
® Reduce Human resources ® Recruitment pressure
e C devel t U
areer ceveloptment Produce effects o Dealing with
— shortages situation = ® Working pressure

® Employee retention

® Taking care of employee : :
® Employee care ® Negative emotions

health

g ®
® Employee motivation Human resources

® Motivating employees shortage

® Alleviate negative ®

Employee Health

The model is based on the results of this research and consists of 3 themes and 16 categories.
The model shows that during the COVID-19 pandemic period, four-star hotels in Yunnan Province
took some practical human resource measures, including organize training to improve employee
protection knowledge; providing career development opportunities for employees and encouraging
them to develop skills for a variety of positions; employees retention in order to reduce the loss of
manpower from the hotels; employee care so that employees feel valued; and employee motivation.
Provide some human resource help for hotels to enhance employee skills, reduce human resource
shortage situations, take care of employee health, motivate employees, and alleviate negative
emotions. To address the training issues, recruitment pressure, working pressure, negative emotions,
human resource shortage, and the effect of COVID-19 pandemic on employee health in human
resources of four-star hotels in Yunnan Province. It is hoped that this model will be helpful for HR
practitioners in the hotel industry. It also provides a reference for related research on human resource

practices in the hotel industry.
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Discussion
In response to the question "What are the impacts of COVID-19 pandemic on the human
resource management for the four-star hotel in Yunnan province", it includes:

1.Human Resource Impacts: 1.1 Training issues: Due to the impact of COVID-19
pandemic, offline training has shifted towards online training, which poses difficulties in evaluating
training effectiveness and ensuring student motivation, which is the same as the findings of Gicas et
al. (2021). 1.2 Recruitment Pressures: Recruitment stress existed in the hotels during the recovery
period is in line with the results of the study by Kaushal and Srivastava (2021). COVID-19 pandemic
has brought a lot of stress to the hotel industry. The insecurity created by COVID-19 pandemic in the
hotel industry can negatively affect the recruitment of hotel employees in the future (Mao et al.,
2020). 1.3 Work Pressures: During the beginning of the outbreak and the resumption of work, the
employees again faced stress due to understaffing and an increase in their workload. This is in line
with Agarwal (2021) who stated in his study that COVID-19 pandemic exacerbated the problem of
long working hours in the hotel industry. 1.4 Negative Emotions: hotel employees feel nervous,
anxious, panicky and worried about their health and working environment. This is also confirmed by
Shehata and Selem (2021) in their study. The fear of infection has become a worrying issue that not
only damages the mood of hotel employees but also affects cognitive and behavioral responses. 1.5
Human Resource Shortage: COVID-19 pandemic has exacerbated staff turnover in the hotel
industry. This was proved by Xue et al. (2022), whose study indicated that COVID-19 pandemic has
further complicated the problem of shortage of staff in the hotel industry.1.6 Employee Health:
COVID-19 pandemic jeopardizes the health of employees, especially those who provide services to
guests. This is supported by the study of Chinazzi et al. (2020) who stated that various jobs in the

hotel industry were particularly susceptible to the disease during the COVID-19 pandemic.

In response to the question "How did the four-star hotel industry in Yunnan province respond
to COVID-19 pandemic in the early and middle stages of the pandemic?" It includes:

2. Role of HR practices: 2.1 Enhance employee skills: hotels are upgrading the skills of
their staff through training to equip them with some protective skills and knowledge about COVID-
19 pandemic. This is supported by Agarwal's (2021) study, which showed that hotel staff were less

fearful after training. 2.2 Reduce Human resources shortages: hotels are adopting a variety of
L ———————————————————————————————————————————————————————————————————————————————————————————
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human resource measures such as multi-tasking and flexible employment to alleviate hotel staff
shortages in a short period of time. Mousa et al. (2022) agreed with this view. Multi-tasking and
other competencies of hotel staff are important in COVID-19 pandemic. 2.3 Taking care of
employee health: Providing hotel employees with some necessary protective equipment and
disinfection tools can provide some protection for employees' health. This is in line with the findings
of Salem et al. (2021). 2.4 Motivating employees: motivating employees to work better through pay,
benefits and recognition is supported by Jeha et al. (2022) who showed that appropriate financial
incentives in the context of COVID-19 pandemic can keep employees engaged and motivated. 2.5
Alleviate negative emotions: hotels alleviate negative emotions such as anxiety and stress through
training, caring for employees and creating a positive atmosphere. This is supported by Ruiz-
Palomino et al. (2022) who suggest that a leader's style may play an important role in helping to

minimize negative emotions among employees.

In reply to the question " What are the HR practices of the four-star hotel industry in Yunnan
province during COVID-19 pandemic?" Which includes:

3. Effective HR practices: 3.1 Organized training: organized training is very effective,
which coincides with the findings of Salem et al. (2021) that during the pandemic, training hotel
employees by implementing cross-training, retraining employees to take on new roles or cover
multiple roles, and providing them with training and educational sessions on infection prevention
was is very important. 3.2 Career development: providing career development opportunities to
employees during COVID-19 pandemic can be effective in motivating employees, developing their
potential and meeting the needs of the hotel. This result is consistent with the study of Japutra and
Situmorang (2021), who recommended preparing employees for similar crises in the future.
Employees may need to be trained to support future hotel operations. 3.3 Employee retention:
Retaining employees as much as possible during the COVID-19 pandemic period can be effective in
helping hotels to minimize losses. This result is consistent with the findings of Ineson et al. (2013),
Salem et al. (2021), Hu et al. (2021) and Xue et al. (2022). They stated that employee retention and
employee training are important during health-related crises, and that the cost of retaining employees
is lower than the cost of letting them go. 3.4 Employee care: Taking care of employees, and making

them feel warm is an important part of coping with COVID-19 pandemic. This is the same as the
L ———————————————————————————————————————————————————————————————————————————————————————————

o o

LATEgAEnTUaTUINNSgINaUsIIAL UM 20 atudl 2 nsngrau - Suaau 2567 33



6 a a e o 6
Lﬁiﬂjﬂ')ﬂﬂﬂm&’ﬂiﬁﬁ’g‘inﬁ)i/i?’lﬂ‘u
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

findings of Xue et al. (2022) that employees should be provided with a safe and comfortable working
environment that meets their needs in work and life. 3.5 Employee Motivation: Providing
employees with material rewards and spiritual recognition through some incentive systems during
COVID-19 pandemic can increase employee motivation. Ann and Blum (2020), Japutra and
Situmorang (2021) and Salem et al. (2021) also provide support for this view. They argued that
giving recognition and incentives to employees can increase their job satisfaction. A combination of

cash and non-cash incentives may be the best option during a crisis.

In reply to the question “What does the model of HR practice for a four-star hotel in Yunnan
province look like?”

The researcher proposed a model based on the results of this study including the three
themes and 16 categories of this study. The model argues that four-star hotels in Yunnan Province
have taken effective HR practices during COVID-19 pandemic, including organizational training,
career development, employee retention, employee care, employee motivation, etc. They provided
some HR help to employees, including enhancing employee skills, reducing HR shortages, taking
care of employee health, motivating employees, and alleviating negative emotions. To cope with the
human resource impact of the COVID-19 pandemic on four-star hotels in Yunnan Province.
Researcher hope that this model can be helpful to HR practitioners in the hotel industry. And provide

reference for the research of HR practice in the hotel industry.

Recommendation from this research

1. The research objective of this study is the four-star hotel in Yunnan Province, which has
certain limitations. It is suggested that future research can be conducted on other countries or regions,
or other star-rated hotels.

2. In future studies, researchers can conduct more detailed studies on the role of various
human resource practices in the hotel industry.

3. This study mainly investigates people who work in the HR department in the hotel
industry and does not involve other departments of the hotel industry, so there are certain limitations.

Future research can be carried out in other departments of the hotel industry.
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4. Another limitation of this study is that it mainly considers the hotel industry, which leaves
an obvious gap for future research. It is necessary to consider other participants in the leisure
industry, such as travel agencies, airlines, restaurants, and restrictions, which can fill the potential
gap and improve scholars' and practitioners' understanding of coping with the current crisis. And
minimize future impacts.

5. Quantitative research methods can be used in future studies to obtain more research data
and samples, to draw a conclusion that researchers can use quantitative or mixed methods to conduct
more research and obtain more research data and samples, so as to understand the role of human

resource practice in the hotel industry.
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Abstract

This research aims to study the factors affecting the stock prices of Sena Development
Public Company Limited (SENA) and Sansiri Public Company Limited (SIRI) on the Stock
Exchange of Thailand. The factors considered include the SET Index, Consumer Price Index (CPI),
Policy Interest Rate (R), Dow Jones Industrial Average (DJI), Dubai Crude Oil Price (OIL_WTI),
and Philadelphia Gold and Silver Index (GOLD XAU). Using daily secondary data from February 1,
2022, to February 28, 2024, a period of 485 days, the analysis employs descriptive and inferential
statistics, including Multiple Regression Analysis. The findings indicate significant positive effects
of the SET Index and GOLD_ XAU on SENA's stock prices, while the R and DJI have negative
effects. For SIRI, the SET Index, R, DJI, and GOLD_XAU positively affect stock prices, while CPI

and OIL_WTI have no significant effect.

Keywords: Stock Prices; Sena Development Public Company Limited Stocks; Sansiri Public

Company Limited Stocks; Stock Exchange of Thailand
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WaN3398 (AUSENA)
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M15190 1 Mean and Std.Deviation ¥9472111)5 SENA

Descriptive Statistics
N Minimurm | Maximum Mean Std. Deviation
SENA 485 3.50 5.50 41152 31633

Valid N (listwise) 485

NNANTNN 1 WUNAURDE LazANTBUVUNIATIIUUIAIIT SENA AU 4.12 U 1ag 0.32 1N

AN

M1519N 2 Correlation Matrix #1115 SENA

Correlations

SEMA SET CFI R DJl OIL_WTI | GOLD_XA

Pearson Correlation  SEMA 1.000 488 006 -.238 227 a3 .398
SET 488 1.000 455 313 381 422 046

CPI 006 455 1.000 671 -.426 647 -.505

R -.238 313 671 1.000 -.230 -.037 -.433

DJl 227 381 -.426 -.230 1.000 -.2349 4484

OIL_WTI 341 422 647 -.037 -.2349 1.000 -.155

GOLD_xA 398 046 -.595 -.433 484 -84 1.000

911NA151970 2 W NANNFURUT 5295 SENA nag SET agluszauiunais (0.488)

Tuvazanudusussenie SENA iU CPI, DIL OIL_WTI tag GOLD_XAU ogluszaudn
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aAa A 1 A 1
19N3Wano SENA 150 1

131991 3 Model Summay LLaz ANOVA #1113 SENA

Model Summary

Adjusted R Std. Error of
Maodel R R Sguare Square the Estimate
1 710® 508 488 22406
a. Predictors: (Constant), GOLD_<A, SET, OIL_WTI, B, DJI,
CPI
ANOWVA®
Sum of

Maodel Sguares df Mean Sqguare F Sig.
1 Regression 24,435 G 4.073 21121 .ooo®

Residual 23.997 478 050

Total 48,432 484

a. Dependent Variable: SEMA
b. Predictors: (Constant), GOLD_x¥A, SET, QIL_WTI, B, DJI, CPI

NATNN 3 MINAToUANNAFIY
AQUUATIU Hy B =0 (@wmsdasznndd  lulienInadeSENA)

Hy: B, #0

(3 aa

= a 1 Y a 1
Haulseaszedaloy 1 92 UanTnane SENA)

% v o (3

Hamsnadounszauisdinn 0.05 wulidnlsdaszediaios 1 AaNlanswane SENA

M1519N 4 coefficients A111]5 SENA

Coefficients®
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
K (Constant) -3.527 1.278 -2.760 0067
SET .004 .000 659 11.945 0007
CPI .019 .013 .209 1.441 150
R -.451 .087 -.475 -5.208 .000%
DJI -4.899E-005 .000 -.257 -5.026 0007
OIL_WTI -.002 .002 -.089 -.936 .350
GOLD_XA .007 .001 .397 7.573 .000%

a. Dependent Variable: SENA

[ Y

1AANTI90N 4 wamsnadeuauuagilufil

AUUATIU 1. Ho:B; =0 (SET lifianinasde SENA)
Hy:B;#0 (SET Udninwase SENA)

o

HAMINAFOUNUI @y SET UanFnado SENA o WNNTod AN ada (Sig. < 0.05)
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AUUATIU 2. Ho 1B, =0 (CPI hilianiwado SENA)
Hy:B, #0 (CPIdNTNAAD SENA)

o o

mamsnageunu auwls P liulionsnwade SENA edwiitiodwamudana (Sig > 0.05)
AUNAFIU 3. Ho 1 B3 =0 (R Liliangvasie SENA)

H,:B; #0 (R UBNTWAAD SENA)
HaNINAdoUNUIN @als R UonTwade SENA odWiisd1Ayn19ada (Sig. < 0.05)
AUUATIU 4. Ho 1B, =0 (DJI hiliangwano SENA)

Hy:B4 #0 (DJINBNTNAAD SENA)

HANINAdoUNUI Aaals DI UanTwane SENA ag1eliadagnaada (Sig. < 0.05)

AUUATIU 5. Ho :Bg =0 (OIL_WTI hifianiwano SENA)
Hy:Bg #0 (OIL_WTI iansnane SENA)

o o

HaMINAEELNUIN A5 OIL WTI liTisnt wane SENA sealiiod naymneaaa (Sig. > 0.05)

AUVATIU 6. Hp :Bg =0 (GOLD_XA liliansnasde SENA)
H,:Bg #0 (GOLD_XA lianiwase SENA)

<)

HAMINAEELNUI @l GOLD_XA HanFnans SENA 0811 sdAnnana (Sig. <0.05)

ayilwa danlshlionTware SENA ad1aliedidgy 0.05 Ao SET,R, DIl uay
GOLD XAU luwsizfduas CPIuaz OIL WTI lilidninane SENA

o & Aq ¥ ¢ v A
ﬂﬂuuﬁNﬂ1iﬂ1%Wﬂ1ﬂﬁmi1ﬂ1Tju SENA A9

y = —3.527 + 0.004SET — 0.451R — 0.000048DJI + 0.007GOLD XAU

= a g’/ =\ [ o 4 [ [ @ d' [
TagnalsdasenimualanNuadunusseauganuaILlls SENA (3100151991 3 ATR =
Y
0.710) Haz@amlsdasenanuaa T suieauulilsiuved SENA 11z 49.8%

(Adjusted R Square = 0.498) 1INMINAAOUANUATIU WUAWLs SET, R, DIl u1ag GOLD XA

o % QQd

Y
Honinane SENA E)Eﬂ\ﬂJLlEJﬁW]ﬂJ“VﬂQ’d # PN miﬁ’uwuﬁmmmﬁﬂﬂi%’iumiwwm
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Wan135398 (AUSIRI)

d a o aa

o A 1 @ o @ v d
Naﬂ'liﬁﬂ'hl'l TaveNaawanesImannsnousEnuauds luaaanannsnauvalseing

¥ e A o ¢ = o A o Ao ) 22 o Y
vl,‘VIEJ AAULAIUN 1 AUNWUT 2565 DIIUN 28 QUATNWUT 2567 HUIUTVDYANITY 485 U UlﬂNZ‘]
U dgl

31U

135190 5 Mean and Std.Deviation ¥0962411)5 SIRI

Descriptive Statistics
N Minimum | Maximum Mean Std. Deviation
SIRI 485 84 1.95 1.2466 2412

Valid N (listwise) 485

NNAITIN 5 NUNAURAY LazANDBAUULINTIUYDIA M SIRLVIAY 1.25 VN 1ag 0.24 1IN

AN

M13199 6 Correlation Matrix #2111/5 SIRI

SIRI SET CPI R DJl OIL_WT! | GOLD_xAL

Pearson Correlation  SIRI 1.000 569 386 736 306 -057 -.046
SET 669 1.000 A58 313 38 422 046

CPI 396 A58 1.000 671 - 426 647 -.605

R T36 313 671 1.000 -.230 -.037 -433

DJl 306 3 - 426 -.230 1.000 -.234 484

OIL_WTI -.057 422 647 -.037 -.239 1.000 -185

GOLD_xAU -.046 046 -.5495 -433 484 -185 1.000

{ 1 [ o 4 1 o 1 [
1INAITNN 6 NUNANUTUNUTIEN IG5 SIRIuag SET ogluszaniunai (0.569)

Tuyazinnuduiusszning SIRI 70 R ogluszauga (0.736) dauanuFuWUS531314 SIRI

=

711 CPI tiag DIT 8¢ 1u3za16 (0.396 LAz 0.306 MA1A) 14351 OIL_WTI tiag GOLD_XAU 1

[

v v Y
ANMNFUIUS TUNANI9A T 100D SIRI NTEAVAT (-0.057 LAY -0.046 ANAINL) UONIINT &9

L=

1 [ [} 4 1 [ a 1 1 (‘) U . 1 1
WUIANNFUNUTIEHINAdsoaseda ulvaiinidinin 0.7 “dﬁﬂllﬁﬂQ'JTllﬂJﬁﬂﬂJUWW

g

. . . A v o oA a 1 % A 9 o
Multicollinearity maﬂw)mmmﬁmwu‘ﬁwqqmu"lﬂszmwm’JL&‘]JS’e)ﬁsszJﬂuLm

o o
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(3

nadou Awilsoasznnallioniwade SIRI wio'la

131991 7 Model Summay 1ag ANOVA @113 SIRI

Model Summary

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 8997 809 .BOG 10614
a. Predictors: (Constant), GOLD_XA, SET, OIL_WTI, R, DJI,
CFI
ANOVA®
Sum of

Model Squares df Mean Square F Sig.
1 Regression 22,776 i 3796 | 336.936 .ooo®

Residual 5.385 478 01

Total 28.161 484

a. Dependent Variable: SIRI
b Predictors: (Constant), GOLD_XA, SET, QIL_WTI, R, DJI, CPI

VINMNTNN 7 MINATOUAUUAF I
AUUATIU Hy B, =0 (Fwilsdasznnda lyi3idn3na SIRD)
Hy:B; #0

9

NamInaaeuNIzAULed

a 1

TNaND SIRI)

(idulsvasyesarios 1 da on

9 Y

19y 0.05 WuNNGMsoATTeE1IRY 1 AINNINTNAAD SIRI

M1519N 8 coefficients A5 SIRI

Coefficients®
Standardized
Unstandardized Coefficients Coefficients
| Model B Std. Error Beta t Sig.
1 (Constant) -1.543 605 -2.549 011%
SET .001 .000 153 4.480 000"
CPI -.010 .006 -4 -1.567 118
R 661 041 913 16.115 .000%
DJI 5.497E-005 .000 .379 11.905 .000%
OIL_WTI .002 .001 108 1.823 .069
GOLD_XAU .001 .000 .092 2.814 0057

a. Dependent Variahle: SIRI

1 A < 9
INAI51N 8 wamsmaeuaumgm;ﬂumﬁ

AUUATIU 1.

NAMINAAIUNUN 925 SET 1onTnans SIRI 0614

[

Ho :B; =0 (SET lifidngnade SIRI)

Hy: By #0

(SET 1on3nans SIRI)

IS

Yedn

YN NADA (Sig. < 0.05)
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AUUATIU 2. Ho:B, =0  (CPI'lilianTwase SIRI)

a 1

Hy:B, #0 (CPIijansnasne SIRI)

o w

HamMInadoUNL Autls CPI lilidnswane SIRI g 1iisd1ANNEDa (Sig. > 0.05)
AUNAFIU 3. Ho :Bs =0 (R Lifidngwasie SIRD)
H,:B; #0 (R UBNTWAse SIRD)

@

HaNINAdoUNUN aas R UonTwase SIRI 0dWNTad AN Na0a (Sig. <0.05)

AUUATIU 4. Ho 1B, =0 (DJI hiifionTwasie SIRI)
Hy:B, #0 (DJIdNTNAAD SIRD)

@

HANINAdoUNUI @auls DI Uanswane SIRI pg19NNsd AN (Sig. < 0.05)

AUUATIU 5. Ho :Bg =0 (OIL_WTI hifigniwade SIRD)
Hy:Bg #0 (OIL_WTI {ansnane SIRI)

o w

HamsnagoUnu aauls OIL WTI lifionEwase SIRI e wiliisd waymeana (Sig.> 0.05)
AUVATIU 6. Ho :Bg =0 (GOLD_XA hifianiwade SIRD)
H,:Bg #0 (GOLD_XA idnswasie SIRI)

v

HAMINATOUNLI Atls GOLD XA Hanswaae SIRI 98 WU Ned AN 1wada (Sig. <0.05)
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Abstract

The purpose of this research was to study the relationship between environmental, social,
and governance disclosure scores and financial performance of companies listed on the Stock
Exchange of Thailand. Financial statement data was collected during the period 2018 - 2022 from the
SETSMART database and the BLOOMBERG database. The independent variable used in the study
was Environmental, Social and Governance (ESG) disclosure score and the control variables were
1. current ratio (CR) 2. asset turnover rate (AT) 3. asset growth rate 4. Firm size (Size). Whereas, the
dependent variable was financial performance, including 1. Return on Total Assets (ROA) 2. Return
on Equity (ROE) and 3. Tobin’s Q (TBQ). This research used multiple regression analysis to test the
relationship between the variables

The results of the study were to test the estimation of the regression equation with a fixed
model and a random model using Hausman's Specification Test to select the appropriate model. The
results of the study indicate that the model using the method Random-Effects Regression found that
Environmental, Social, and Governance (ESG) disclosure scores were negatively related to financial
performance as measured by return on total assets (ROA), with statistical significance at the
confidence level was 90%, but no relationship was found with financial performance measured by
the TBQ indicator. The results of the study indicated that the model using the method Fixed-Effects
Regression found that environmental, social, and governance (ESG) disclosure scores were not found

to be related to financial performance as measured by return on equity (ROE), respectively.

Keywords: ESG Disclosure Score, Financial Performance, Return on Assets, Return on Equity,

Tobin’s’ QO
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Han15Iv8

aa A

d
1. MIUATZARADATINTTUU (Descriptive Statistics)

v Y
Ms1eh 1 naasdoyaanyuznugIuvesdls

Standard
auals Mean Minimum Maximum Skewness Kurtosis
Deviation

ﬂzuuumnﬂmwaémmﬁ’am
o - 48.2691  14.3662 8.5605 81.6216 -0.1969 3.0653
AN LASTITNINUID

BATIAIURUNUHY UG
, 17880 14254 0.0700 127400  3.1081  19.0698
(1911)

SATIMINYUAOUVDITUNTNE
, 07743 07389 0.0002 55069 23902  10.6310
(1)

gamaaulavosquning
19.2279  30.6336  0.0000  291.0932  3.7369  23.2690

Goway)
YUIAVDINING 4.5790 0.6530 2.9886 6.5335 -0.0044 3.0692

AT INANDULNUADTUNTNET
v 7.2265 6.9534 0.0218 63.3931 4.0932 27.9323
(3ouag)

fATINanaUUNURDD U
v 16.1749  13.5125 0.0561 116.0800 2.7938 14.9537
(3ovaz)

@ @

2%3AyaAINING (IN1) 1.8928  1.3642 0.6636 11.7747  2.7508  13.7506

U

0015190 1 nuNazuuumstlamedanaden d9aN uazs3suNUIA (ESG) Aunae
g 48.2691 AzuUY LazlimInsznevestoyangn 14.3662 Azuuu Tasliargagaogi 81.6216
AZUUY LZAIIZADEN 8.5605 ALY BATIAIURUNUNYUABY (CR) UAURAEDEN 1.7880 1311

=\ 9 Id’ 1 = ld’ 1 1 c'; ld'
HazlinINIz1evetoyaodi 1.4254 M1 TaelA1gagaagh 12.7400 1911 HazA1dIgABYHN 0.0700
1 [ a a @ o 1 { A 1

11 9ATIRUN U UAsUVEITUNTNG (AT) liAundeagh 0.7743 11 uazliminszaievesdoya
981 0.7389 111 laglA1gagaagi 5.5069 111 azAI@IgABLN 0.0002 1M1 8015171310V 1AV

a [ = = 1A = Y 1A ISl 1A
AUNTNY (AG) ) UARAYDYN 19.2279 LAZUNITNTLIYVDIVDYADYN 30.6336 IﬂEJiJﬂWQQEZ{ﬂ’E]QVI

291.0932 aZAWIYADYN 0.0000 YUIAYDININIT (Size) UANRABOYN 4.5790 HALUNIINTZIY
L ————————————————————————————————————————————————————————————————————————————————————————————

o o
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yoetoyagh 0.6530 Taslin1gagqaogi 6.5335 naza1d1gangh 2.9886 6ATIHAADLUNUAD

U U q U q

a [ 4 A A 1Ay = 9 1Ay
AUNTNYTIU (ROA) ypunagegnIogas 7.2265 HagUNIINITI1VoIvoyangnioans 6.9534

Taefingegaogniooas 63.3931 nazAmgaoghiosas 0.0218 SATINAADULNUADDYU (ROE)

U

A = Ay ~ v 1y A 1Ay
Nﬂuﬂaﬂ@g%i@ﬂag 16.1749 1aZUN1TNTSYVNUDYADINITBIAS 13.5125 Tﬂﬂuﬂqﬁ\jﬁﬂ@gmﬁaﬂ

U u U q

'
a9 o @ 1 Aa

az 116.0800 azAMIgAdgNI08as 0.0561 AIBIAYAAININIT (TBQ) NANRTLDYN 1.8928 1911

u u

uaziimsnszaevestoynogh 1.3642 Taelimgegaogh 11.7747 uagadgaodi 0.6636

a d v o d v Y]
2. m5Jmﬁ1:ﬂmmauwuﬁizmnmuﬂs

H a g W a £ (%% v J o
m'snﬁ 2 uaaIHaMsAAsIEHMduYseansandunusuu e s au (Pearson's Correlation)

COR ESG CR AT AG Size ROA ROE
CR -0.0720* 1*

AT -0.0835*  -0.0212* 1*

AG 0.0846*  -0.0592* 0.0417* 1*

Size 0.4888*  -0.2072*  -0.1846* 0.0979* 1*
ROA -0.1823* 0.0305* 0.2192* 0.1114*  -0.2203* 1

ROE -0.1432*  -0.1175%* 0.2605* 0.1015*  -0.1194* 0.8133* 1*
TBQ -0.0872*  -0.0189* 0.1910%* 0.0327*  -0.2519* 0.3865* 0.3101*

9

~ v @ d A o @ { @
*UANUANUNUTOY VU iy‘ﬁi$ U 0.05

@

{ 1 @ v d J a 2 [
ftﬂﬂ@ﬂiNﬁ 2 :ﬁi]EJWU’Nﬂ’NlI’ﬁlIWLl‘ﬁi%’l’i’JNﬂmmuﬂﬁlﬂﬂmﬂ’dﬁu’)ﬂﬁlﬂh AN LAY

a [ o a a [ a £ [ o 4 .
F35-01011a (ESG) NUNANITANHUIIUNINITHEY UM dNseanTandunus (r) vea Size U

o

o o "o a £ v o ¢ ? o g "o
ANUTUNUINY ESG Lag AG ﬂ?ﬁ'll‘]JiZﬁ‘Vl‘ﬁﬁ‘l’iﬁﬂJWH‘ﬁllﬂﬂlﬁﬂiﬁu!ﬂuﬂﬂﬂlﬂ1ﬂ‘ﬂ 0.4888 LIAY

'
0.0979 MUAIAL uazﬁmmauwufﬂu ESG nU CR uag AT ﬂ1ﬁ3J1Ji$ﬁ1/l‘ﬁﬁﬁﬁuwufllﬂﬂlﬁﬂg

o

I 1w 1w o w v W v
auduaumnu mny 02072 LLAg -0.1846 AMUA1RU ROA flﬂ'}]"lllﬁllwu‘ﬁdﬂﬂ ROE, TBQ, AT,AG
1w a £ [ o @ IS vV W
ﬂ”lfdllﬂizﬁ‘ﬂ‘ﬁﬁﬂﬁu‘wuﬁmmﬁﬂgﬁuL‘]JmJ’Jﬂm”lmJ 0.8133 0.3865 0.2192 1tag 0.1114
o w v W 1% . 1w a £ v W (]
MUAIAY LLas ROA flﬂ:]"liJﬁﬂJWHT;"ﬂU ESG 1ag Size mﬁuﬂ’izﬁﬂ‘ﬁﬁwﬁuwuﬁmmﬁﬂ§ﬁugﬂu

AUIMIAY -0.1823 1A -0.2203 MNE1A1 ROE HANUTUNUTAY TBQ, AT Hay AG U1

o a £ [ o o I - o w
ﬁuﬂizﬁﬂ‘ﬁﬁ‘ﬁﬁuwu‘glmﬂlﬁEJ%ET“L!L'iJ‘L!‘].I’JﬂLTI"Iﬂ']J 0.3101 0.2605 1L 0.1015 PRI T AN

o o
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v W Y 1w a £ v W v g 1w
ANUFURUTHU ESG, Size iag CR Uaduilszansanduwusuuuiies duidluauminy -0.1432
4
-0.1194 1A% -0.1432 A1NA1AU TBQ ﬁﬂ'g’lll'ﬁll‘WLlﬁ{ﬂU ROA, ROE ilag AT Adudseans
v W v 1w o v W v
ﬁ‘Viﬂll‘WL!ﬁLiJ‘ULﬁ8§ﬁutﬂuU3ﬂLm1ﬂU 0.3865 0.3101 g 0.1910 MUIAAUY Llagﬁﬂj'lj\lﬁllwu‘ﬁ{ﬂu

ESG, Size) Imdnilszansanduiusuuumios dudluaumicy -0.2519 -0.0872 auday

H a J a J
ﬂ'lﬁ'lﬂﬁ 3 fnﬁ!,‘lldﬁEJ‘U!“I?IEJ‘UWaﬂ?i?!ﬂi?gﬁngllﬁﬂﬁWaﬂTﬁ?LﬂﬁTZﬂﬁNﬂ?ﬁﬂﬂﬂﬂﬂWHﬂﬂ!

Model 1 ROA Model 2 ROE Model 3 TBQ
Variables Simple Fixed-effect Random-effects Simple Fixed-effect Random-effects Simple Fixed-effect Random-effects
Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient
Constant | 14.9975%%%* 5.0392 12.9828*** 24.6864%** -13.5886 14.9250 4.0943%%* 4.7015%%* 4.2989%**
ESG -0.0510%* -0.4981 -0.0512* -0.1063** -0.0459 -0.0854 0.0044 -0.0039 -0.0018
CR -0.0149 0.4414 0.0295 -1.2052 0.7025 -0.1839 -0.0625 -0.0360 -0.4093
AT 1.6819%** 2.8099%** 1.9734%** 4.2869%** 7.4685%** 5.3669%** 0.2637*** 0.4108%** 0.3691%**
AG 0.0274*** 0.0254%%% 0.0281*** 0.0409%%** 0.0142 0.0309* 0.0018 -0.0009 -0.0009
Size -1.5659%** 0.2472 -1.2428%* -1.1661%** 5.3870* 0.2068 -0.5551*%** -0.6228*** -0.5482%**

R-square 0.1037  |within  =0.0499 |within =0.0454 0.1077 | Within  =0.0639 | Within =0.0469 0.0926 | Within  =0.0928 | Within =0.0923

Adjusted R-

0.0952  [between =0.1012 [between =0.1636| 0.0992 Between =0.0261 | Between =0.1295| 0.0839 | Between =0.0835 | Between =0.0853
square

Prob > F-
0 overall =0.0728 |overall =0.1013 0 Overall =0.0312 | Overall =0.0916 0 Overall =0.0833 | Overall =0.0848
statistic
Hausman Test 4.1 17.5 6.18
Hausman
0.5357 0.0036 0.2887
(Prob >chi2)

1NA15197 3 Lﬁmmﬂ%’egaL?Juﬁ'ﬂyaiﬂgfau“auuuwmua s l¥aunisonnes
ANFUWUTUUY Fixed-Effect Regression 1191¢ Random-Effects Regression 9& WAITUIINNIT
NATDL Hausman’s Specification Test Tagnnan Probability > Chi-Square Statistics ‘ﬁﬁ}ﬂﬂﬂﬂ”l 0.05
921290 19 Fixed-Effect Regression UAKINAT Probability > Chi-Square Statistics ‘ﬁiﬂﬂﬂ’j”l 0.05 9%
i@on14 Random-Effects Regression HIUAAIHANISANE1 Model ROA ROE 8 Tobin’s Q HAN1S
NATOUAIANNITNITOANDAIYIT Hausman Test’s Specification Test WL I1AUAITOADDY
anduiusIUUI1a9982835 Random-Effect Regression Sunusassiiinzaudmsy Model
ROA 11ag Tobin’s Q 1A i1 Prob > chi2 tM1AU 0.5357, 0.2887 ANA1AL (Probability > Chi-
square Statistics TU1NNT1 0.01) VAL AAUNITDADDIANTUWUTUDUT1A0I8285T Fixed-Effect
Regression 15l uu 1518097 112 #1d 19151 Model ROE Tagiia1 Prob > chi2 19151 0.0036

(Probability > Chi-square Statistics Alosnn 0.01)

LATEgAEnTUaTUINNSgINaUsIIAL UM 20 atudl 2 nsngrau - Suaau 2567 68



6 a a e o 6
Lﬁiﬂjﬂ?ﬂﬂﬂm&'ﬂiﬁﬁ’g‘inﬁ)i/i?’lﬂ‘u
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

a 4 [ Y] o [
NMIUATIEUANNANNUD Random-Effect GLS (within) (1) regression YDA TINAADULNY

a [ 4 Y d’d v o w an 9 LY a A 9
VYDIAUNITNYTIN (ROA) G]3LL1J5VI3JU8ﬁ1ﬂﬂJu1/]N’€TﬂG]h1mLﬂ audsazuuumsitlamedainaou

(2 a

F9AN 1aLFITNIALIA (ESG) MaNU5LENT -0.0512 (P>[t] 1111 0.0600 HIA1 P-Value < 0.10) T

v o W a

ad 7 y o [ @ a [ 4 J
uﬂfﬁﬂiy,‘VINﬁﬂﬁﬁizﬂﬂﬂ’ﬂﬂJl%’ﬂﬂJu 90% m:lmJmmwmsmguﬁﬂumamumwfJ (AT) a1

]
(4 IS ) v aaA

duisgans 1.9734 (P>l 117D 0.0000 F91 P-Value < 0.01) Hiod1Agynananszaunm

I'd
=S

4 o @ @ a a [ 1w a 1 o
!.Elﬂ)'ﬂllu 99% ausonsimsiau Iavesauning (AG) Maulszans 0.0281 (P>|t| t10U 0.0001

aad

F9A1 P-Value < 0.01) Hiod1Ayneadanszaunnudonu 99% amsuuiauesnanis (Size)

MUl szdnT -1.2428 (P>t 1NNV 0.0080 FIA1 P-Value < 0.05) HsdrAngneananszaunm
19311 95% AUAIAL

a 4 Y] % 4 @

NS UATIEHANUAUNUT Fixed-Effect (within) (2) regression Y0960 IHAADUUNUHD

9 (% td'd [ o [} Aaa 9 LY [} = a [} J 1
#u (ROE) sl shiiided g nieana ldun danlsonsimanyufouyosduning (AT) A

r'd v 1
dusz@nT 7.4685 (P>|t| 11101 0.0000 FIAT P-Value < 0.01) Haddnynwananszauam
WoRU 99% LazAulsVuIAYeenINIT (Size) MANYITANT 5.3870 (P>t] IN1NV 0.0550 F4f7 P-

v o o [

Value < 0.10) H1iod A nuadanszauanudonu 90%

9
(% @ 4 1

a 4 =
N1TUATIENANUTAUNWUT Random-Effect GLS (within) (3) Regression UDIYaN1¥IA

a @ { v o @ ana LY [ a [ o 1
n9M3 (TBQ) aanlsniifodragniesada ldun aaulsensimsnyuiouvesdunsng (AT) A1

9

v
aad v

< 1 % v 1 % o QU
du52@NF 0.3691 (P>|t] 1911171 0.0000 FIAT P-Value < 0.01) Hilsdiagynieddanszauam
4 Y 1 % a Q( 1 % v 1
1F0NU 99% 1azaalTUUIAYBININIT (Size) MENLTLANT -0.5482 (P>]t) 1N1AD 0.0000 FHIA1 P-

[
@ [ aad [

Value < 0.01) Hiisdagneadanszauanudonu 99%
agUwamside
= a ) v A = 1 a
Nan1sAREIAZUUMSITlame  ESG d1511 2561 0491 2565 wuazuuunIsialawe
= Y] 2 a = A VW A 2 '
ESG Nuun Idugavu (azuuumsitlame ESG 1 2561 100811101 47.4051 1agiiugayuagna
[ A = = A T w [ 1 3 aw 1
ao1iiod Tagludl 2565 UAzUUUMANINY 51.2884) LADE1 15NANNANTITIDINUNALUUUNIT
[ v Y
Aty ESG INAN19Nas1usumsiuvuasinnuausn lumsim lsvesussvn vienain
= 2 Aaa I A A v A Aa vaa Yy ] Y
anlunialinamailuay esnnusEnimyasmnulumsliaaau ESG wu myaanuludiu
aAq YA o Y] I a o A 9 = o d‘ Y 9 A [
ma luTaglhuanunuate Wulasnuaanadony msdnausuniiname a1 lafeiny
9 Aa oa Y A 9 = [ a oA Y Iy Y]
Y1 PiiaauawIadey :mdInsliunszuiumslgianulvasaiuduniasgiu ESG s

a o

=t ~ o q ¥ = o A
aNNUIMaIu ’fﬂﬁ]llWaﬂ1ﬁlﬁﬂiyﬂﬂwaﬂﬁ$ﬂﬂﬂﬂ1i (ﬂ'luli) Nnana

o o
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A5 UMsUTTINUMAUNTOADBINYUAULDUTIABIN 1 FIWaMTAUTUIIUIAA
o 1A o a a 4
99]}’38 DATINAADUUNUADFTUNTNYTIU (ROA) @9])38’3% Random -Effects Regression NON1TUATIEN

J a) a [ a (% v I a v @
‘W'U’.]'Iﬂgll,ul!ﬂ1§L1JﬂLWEJﬁ\1LL’Jﬂé)’E]11 TIAY Az TIININUIA (ESG) UANUFUNUTIFIRQUNVOAT

A @ ) v a

1A [ 4 1 aa [ 1 (Z
HARDUUNUADTUNITNYTIN (ROA) 681@%U8ﬁ1ﬂﬂluﬂiﬂﬁﬂﬁ‘ﬁizﬂﬁ 0.10 ﬁ"J‘L!G]’JLL‘]Jiﬂ’JTJﬂ?J

[ 4 =

[ a [ o [ a a
ﬂizﬂaugf’wammﬁwguﬁﬂummaum‘wEJ (AT) HALeAI1NIIAD IAUBIT UNTNE (AG) U

v
aaa

ANUFUWUTIFIUInAUHaABUIN UADAUNTNGTIN (ROA) 0819118 AYNIIaRANITZA 0.01
vaizfiviavesiams (Siz) Tanuduiufidiauiusasnanouunudedunsngsa (ROA)
pdailisdrdyneadanszdy 0.0s ua linuanuduiusznedandmnununuiion
(CR) MIdaTHaAUUNUADAUNTNETIN (ROA) oesiiiadhdmy
HANITIATIZHIDDF10098UNT Tt 2 #2855 Fixed-Effects Regression W31 AZULUNG

AameaaIndoy d9AY HAZEITNINUIA (ESG Disclosures) HAMNUTUWUTIFIaUAUSAT

o w a

YA Y J T o a (% 9 [
HAaADUUNUAHDDNU (ROE) Lmuli]‘JJUEJﬁWﬂﬂJuﬂNﬁﬂ@] mumuﬂsmuqm Usznouneonsinig

a o d v o JIda v o J 1 ]
WYUABUVBIFUNING (AT) HANUFUNUTITILIN AUSATIHAADULNUADAIUVBIRDOY UBE1NT]

'
v =

Woddi 0.01 vazhvuiauesnens danuduiusiFauineseiiioddyh o.10 Ausas

9

HAADLUNUADDU (ROE)

(% [

a 4 o { o A o 4 1A .
Wﬁﬂ1i'§£ﬂ‘i1$°ﬂuﬂﬂﬂ1ﬁﬂ\‘]ﬁ 3 Wﬁﬂ'l‘iﬂuuuxﬂuﬂﬂﬁjﬂﬂ 'J% AYAANININIT (Tobin’s Q) N

Y

M3szanamaunIsnanoenyga @1835 Random -Effects Regression WUIAZUUUN5TaINg

v W [

2 [ a = v o JIda 1 1 @ o w aa $
ﬁQL!’J@]é}’EJiJ AIAY LA HITNINUID (ESG) llﬂ’)ﬁJﬁNWH‘ﬁWQaULmlliJflu&lﬁ1ﬂiy‘1/n\1ﬁﬂﬁﬂﬂ@]ﬁ%’)ﬂ

a

J 1 @ @ = a @ J o v Jda
¥aAININI3 (TBQ) aIuA5AIUAN BATINTHYUIBUYBITUNTNG (AT) UANUTUNUTIH

]
v [ [ =

Y
VINAUAIFTIANAAININIT (Tobin’s Q) 1NN NIT1AUN 0.01 LAZVYUIAVYBININIT (Size) N

U g

i
o 2 =

mmﬁmﬁuﬂ%muﬁuﬁa%ﬁ"ﬂmvamﬁﬂmi (TBQ) o1 iad 1Ay 0.01
adUenamsan

INHANIIATIZHANUFURUTTEHINAzIUUMs T ameTandon dean Hagsssun
118 (ESG Score Disclosures) fUHAN1TS U UM UBIAINTFITAMIAI108ATIHAA DU N U
Auningsau (ROA) SasWaABUINUADAINVOIDOY Y (ROE) mzﬁ’a%ﬁ’ﬂyjamﬁﬂﬂﬁ (TBQ)
WU NFMTUBAT NN UUNUADAUNTNETIN (ROA) NArUNT0A008aNFUHUT ROA = 12.9828
—0.0512ESG + 0.0295CR + 1.9734AT + 0.0281AG — 1.2428Size $99¥ W31 ESG Hanuduiug
BI0U 081U IAYNIITDA FIT0ANRDITUNANIANEIVDY Fried (2015) ¥ATANHINANS
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WUMNANYTURUTIFIaUTEHAINHAN TR UNUNNNTRULAL ESG e lideandosnuna
[ Y] Jd Aa 1 [
ANSANYIVDY Siriassakul (2023) 118 Yungyuen (2020) WUANYTUNUTIFILINTEHI198AT
1T A [ 4 [} A [} a
HAADULNUADAUNTNETIN (ROA) NUKNAAZUUUFINAROUFIAULAZTITUINUIE (ESG Scores)

o Y4 1 o Aa
182 Matemane, Msomi and Ngundu (2024) ?imgm'mJmJwmﬁzmnmuuumimmmm ESG

v

oA a o [ 4 =3 1
pagmamsauiuuvesuiEnvanziouluaaanannindlszmanenin1d wudnzuun
[ v A 1 ] @ o w aa o o Aa 2 o 2 f
ESG anuduiusidauin ua lifiisddagnieadanumamsauiinaudsindis ROA niilna
msanpr ludlszmadu wu Tuldszmadude Uszmaonsmla uazilszmealne e1alianu
uanANAUHpINUS UNMIUMTd Uiy MIMAUQLANINAIATY HAZNYHUIBAITLANATUAUNA
9y =\ 1 [ I 9 = = [ o 4
au 819UANUUANAAY (T UAY HAaZWANIIANYIVE Phongphant (2015) ANEIANUTUNUT
1 1Y a v A 2 [ v A 4
sEnINszauMsitamedoyanusuAaYOUAIUTIIAGDN FIANLAZUTTHNALIAUDI0IANS
AunalsznoUNITNIIMIRUVeIUIENnuIagsnanasuiegluawil SET 50 wansanuila

1 a v A 2 [ v A J
ﬁ?ﬂﬁ?ﬂﬁlﬂﬂmﬂ%}@wﬁaﬂ’ﬂﬂiﬂWﬂ%@ﬂiﬁ%uﬁ%!ﬁﬂéjﬂu TIAY UASVITENNUIA (ESG) ¥DIDIANT

o v Jdo

1% a ] [ 1A v d
AUNaYsZNoUMININNITIRU hlllﬁﬂ'ﬂllﬁilwu‘ﬁﬂ‘U’f)ﬁi”lNﬁ@]’f)‘ULWIH@]’E)ﬁUVIﬁWEJﬁ’J?J (ROA)

o o J 1

1 a 4 a A [
GLL!ET’J‘L!Wﬁﬂ”li’Jlﬂ313‘Hﬂ’l”lllﬁi]Wu‘ﬁig‘H’JNﬂZLLu‘Llﬂ”lilﬂﬂmﬂﬁﬁu’)ﬂé}@u aInY LAY

A

§55UAU1a (ESG Score Disclosures) fTu'é”mmamammu%mdaummﬁa@ﬁu (ROE) 210
HanN13I30a U0 uaNNIT0A0PEa N AU UT G911 ROE = —13.5886 — 0.0459ESG +

0.7025CR + 7.4685AT + 0.0142AG + 5.3870Size ¥4 ESG WUIHANMUFUWUTIFaay a1yl

v

WedAnneana ¥ liaeandosiunan1sANLIv0a Alsayegh et al. (2020)

o v J 1 a 2 o a
ﬂ1ﬂﬂ1iﬁﬂ‘ﬂ1ﬂ’)1ilt’fll u‘ﬁiZW’JN?WL!uuﬂ1ilﬂ@mﬂﬁdu’)ﬂﬁlﬂﬂ AN LAZTITNNUID

(3 [ 1 Aa

(ESG Score Disclosures) ﬁ’um% AYaNININIT (Tobin’s Q) nAramMssa I RewTuaums
aanosanFUR LT §ail TBQ = 4.2989 — 0.0008 ESG -0.4093 CR + 0.3691 AT — 0.0009 AG
~0.5482Size §4 ESG nuhianudusiusiFeay ud ifed 1dyn1aeda Faa1aty Songwutti
(2022) nuANNENRUT sz I MUTURaYveUds denNuesLs BN lududwnadon denu uag
VITHNAVIA (ESG) 1u1H9a Ui uyan1v0309nI15 (Toobin’s Q) 1A Lubis and Rokhim (2021)
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Abstract

The purpose of this study was to study the changes in the operational performance of Thai
financial institutions, before and after the outbreak of coronavirus disease 2019. The financial
statements for the period 2017-2022 from the SETSMART online database were collected. The
samples of financial institutions are classified into three (3) subcategories as specified by the Stock
Exchange of Thailand, namely 1) banks, 2) finance and securities companies, and 3) insurance and
life insurance companies. The financial ratios used in the analysis are categorized into five (5)
dimensions including liquidity analysis, financial structure analysis, profitability analysis, asset
management efficiency analysis, and stock market value analysis. This research employed
descriptive statistical analysis by testing differences between variables using T-Test statistics and
multiple regression analysis. The results of the study revealed that only return on asset ratio showed
statistical significance according to the T-Test before and after the COVID-19. In addition, the
results from multiple regression analysis where return on assets and return on equity rations
presented as dependent variables revealed that operating cashflow to total liabilities, earnings per

share, price earnings ratio found to be statistically significant.

Keywords: Financial Ratios, Stock Exchange of Thailand, Financial Institution, COVID-19
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awls Minimum Maximum Mean Std. Dev.
sasdaumil dusedunindsam (i) 0.010 0.970 0.641 0.212
fj"mwﬁﬂ'ﬁ%uﬁ'u (%) -12.270 30.370 19.758 9.181
é“mmammmumnﬁﬂszjﬂ% (%) -7.020 37.390 16.151 9.604
SATIWAADLLNUINAUNT NI (%) -40.040 27.140 4.735 5.948
8ATIHAADULNUIINAIUVBIHDOT Y (%) -27.170 31.990 9.048 9.194
SasaUnyUATUYRIFUNINGTIN (1W) 0.010 30.560 0.487 2.302
ilsaedu (wmmu) -23.770 70.440 2.664 5915
simuaem ligns n) -8.260 41.820 14.467 8.865

v

A Y
Ny ﬂizmauaz‘nmaﬂﬂﬂ ARAUZ

{ a 4 1 1 o a 1 v v
iﬂﬂ@ﬂiNﬁ 3HANITAUAIICH T-Testizw:mﬂquﬁmuummuiumanauuawm

o a @ a v d 1 1 1 4
’L’fﬂTL!ﬂ'limIﬂ'Jﬂ-l9 Gluamwammmmmﬁumwﬂim (ROA) W1 A1 Mean NBUADIUNITU

IS J

1 [ 4 a 4 1 1 1
(5.291) UANUUANA NI INFINHAIADIUNITY (4.233) IINNITAUATIEH wmwﬁmmuﬁﬂmwmaﬁ

v o w

1 ' v v
HedAuneana nse Dﬂ’J”I‘JJL%@‘JJ‘L! 90% (T>t=0.0861) NE90ATITIURAYD u’aﬂmﬂuuwmﬂu

g

IS

UANUUANANRENNTIAIAYNINETDA (9915197 3)

19197 3 HAMITUATIZH T-Test ¥9I0AT 187U TUFWNOULASHAT Covid-19

Mean
. - (Std. Dev.)
AOIUUNTNU
CFO | CFO | CFO
DE LA | GPM | NPM | ROA | ROE | TAT | EPS PE
TL TA TI
Aou -0.06 | 0.01 | -0.21 | 3.00 | 0.63 | 20.06 | 16.59 | 529 | 899 | 035 | 293 | 14.92
) 177
Covid-19 (0.95) | (0.13) | (3.30) | (2.78) | (0.21) | (9.36) | (9.70) | (5.57) | (9.96) | (1.37) | (6.86) | (9.37)
nea 0.01 | 0.01 | -0.03 | 322 | 0.65 | 1948 | 1575 | 423 | 9.10 | 0.61 | 242 | 14.06
‘ 196
Covid-19 0.37) | (0.11) | (0.76) | (2.66) | (0.21) | (9.03) | (9.52) | (6.24) | (8.47) | (2.89) | (4.91) | (8.39)
-0.02 | 001 | -0.11 | 3.12 | 0.64 | 1976 | 16.15 | 474 | 9.05 | 049 | 2.66 | 14.47
37 373
0.71) | (0.12) | (2.33) | (2.71) | (0.21) | (9.18) | (9.60) | (5.95) | (9.19) | (2.30) | (5.92) | (8.87)
(T>1) 037 | 053 | 045 | 044 | 035 | 054 | 040 | 0.09* | 091 | 027 | 040 | 035

a o o o
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{ a 4 [ 4 1 @ a d 1 o a £
NAITNN 4 NITAUATIZHANVTUNUTTEHINAY T ﬁ]ﬂﬂ1i’3!ﬂi18ﬁﬂ1ﬁﬂﬂi$ﬁ%‘ﬁ

=

v o Pz v o ' o {
ﬁwauwummmﬁﬂiﬁu (Pearson’s Correlation) L‘WE]‘VlﬂZ‘TﬁliJﬂ’JnJﬁiJ‘Wu‘ﬁiz‘Vi’JNﬁ’Juﬂi‘ﬁﬁﬂH1

VoAA

Y g @ NN < ' o a £ v o d @
wudwlsnavua 12 @7 leasaniug gnlmdulssansanduiusgagane CFOTL 1

dlwﬂjag v o d

AU NPM Tagiiandu

v
=

CFOTI Taefimdulsz@nsandusiusodi 0.911 nazadulszanfanduiusdiga iv CFOTA
zandanduusogh -

240 wazginfodiAgneana

) [ 1 v [ 1 " W a £ o o 4 ' 1] 1
ﬁ'TViiUﬂﬂ@]iWﬁ’JuﬁﬁﬂTﬁNﬂigﬁﬂ‘ﬁﬁﬁ"c’fﬂJWH‘ﬁﬂJ'lﬂﬂTl 0.8 ﬁf) CFOTL nuU CFOTI (A1

o a £ o [ 4 [ 1 o a £ Y] o o A =

?fl]ﬂi%ﬁ“l/l‘ﬁﬁﬁﬁllwu‘ﬁ 0911)uay DE nU LA (ﬂTﬁMﬂi%ﬁﬂﬁﬁﬁﬁMWU‘ﬁ 0.842) D914

[ o Jd o 1 < i a
ANNAUNUTNIUG ’ﬂmﬁﬂm“lﬂ Multicollinearity 9614 15AA1W1i0731A519¥ Variance Inflation
Factors (VIF) udamun luiionsiaaulaniian Variance Inflation Factors (VIF) gNﬂ?h 10.00 LN
Y 3 1 o v Aq Y =< dy 1A o v J 1 o I a 1T W o
1141141!’31 ﬁ?!tﬂﬁﬂﬂ@]’)ﬂi%’il&ﬂTﬁﬂﬂ‘HTu uliJiJ‘ﬂ’J']iJﬁlJWll‘ﬁi$W’JNﬂu LL@%Lﬂu@ﬁﬁ%ﬂ@ﬂunﬂ@ﬁ

u1ls (gm13139 4)

4 a 1 o a £ v o & 7 o
ﬂ1§1\1‘ﬁ 4 Wﬁfﬂi’Jl,ﬂ‘5181’iﬂTﬁlIﬂi%ﬁﬂﬁﬁﬂﬁmwummﬂlﬁﬂiﬁu (Pearson’s Correlation)

@als | CFOTL CFOTA  CFOTI DE LA GPM NPM TAT EPS PE ROA VIF
CFOTA | 0.595%* 1.000 1.74
CFOTI | 0911%* 0.516* 1.000 6.17
DE 0.061 0.035 0.081 1.000 3.78
LA 0.155% 0.008 0.155%  0.842* 1.000 3.74

GPM -0.035  -0.138*  -0.028 0.036 -0.017 1.000
NPM -0.057  -0.240*  -0.063 -0.023 -0.015  0.527* 1.000

TAT 0.024 0.029 0.011 -0.108*  -0.093  -0.132* -0.204*  1.000 1.04
EPS 0.022 -0.031 0.039 0.255*  0.216*  -0.021 0.114*  -0.053 1.000 1.08
PE -0.044  -0.216* -0.111*  -0.205*% -0.122*  -0.045 0.002  0.145* -0.111*  1.000 1.18

ROA 0.126* 0.031 0.011 -0.205*  -0.150*  0.202*  0.313*  -0.038  0.149*  0.296*  1.000

ROE 0.048 -0.087 -0.001 0.067 0.150*  0.264* 0.454 -0.082  0.184*  0.191*  0.609*

Tleddymaadanszeu *0.05
a d
NMTUAIICHNTOADDUUVUWIIUEA (Panel Data Regression)
a 4 I a
Gl,uﬂ'li'Jlﬂ'iWZ‘ﬂﬂ']ﬁﬂﬂﬂ’f)f]LL‘UUW'll!uﬁ Lﬂuﬂ’liﬂﬁ$1l'lmﬁﬂﬂ'liiﬂﬂﬁ% Hausman’s
. . 4‘ = = 1 A 9 1 .

Specification Test ofFeumeudinisaenlenisdseuiaayy Fixed Effect Model (FEM)
%30 Random Effect Model (REM)

o 2 U a 7 ] 9 1] d' U (% 1 ]

ﬁ?ﬁﬁﬂ@]ﬁllﬂi@ﬁig GPM nU NPM Ul,llllﬂ'f)gcl‘LlﬁﬁJﬂ'ﬁﬂﬂﬂ@muf’]\ﬁﬂﬂ ﬂ?!!ﬂﬁﬂ\iﬂfﬂ') @g

v v W 1Y) g [ l [ o o

Tuna@enuiuaIlsaiy ROA f1 ROE Milusaniadiviaanuansalumsmim’ls

o o
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ci a = 9y
MINN 5 ﬁgﬂwamswmmuaaﬂhﬁumimaﬂa

ROA ROE
Variables
OLS FEM REM OLS FEM REM
CFOTL 5.149%** 5.030%** 5.135%** 3.482%%* 3.331* 3.482%%*
CFOTA 0.080 -1.781 -0.093 -6.773 -9.669%* -6.773
CFOTI -1.287xx* | -1.172%%* -1.276%** -0.831%* -0.634 -0.831%*
DE -0.402** -0.270 -0.385%* -0.524 -0.375 -0.524
LA -1.019 -3.770 -1.310 10.662%* 6.314 10.662%**
TAT -0.239** -0.138 -0.230%* -0.377*% -0.081 -0.377*
EPS 0.233%%* 0.243%** 0.234%%* 0.296%%* | 0.309%** | 0.296%**
PE 0.176%** 0.173%** 0.176%** 0.201%%* | 0.212%%* | 0.201***
CVI19 -0.714 -0.493 -0.698 0.454 0.846 0.454
IND1 0.181 0.172 1.277*%* 1.277%*
R2 0.237 0.138
Adjusted R2 0.216 0.114
R-squared Within 0.250 0.245 0.116 0.105
R-squared Between 0.136 0.171 0.066 0.229
R-squared Overall 0.231 0.237 0.114 0.138

Hausman

Prob > chi2 =0.170

REM is optimal

Prob > chi2 = 0.017

FEM is optimal

[

AL * 0.10 ** 0.05 *** 0.01

1NA1519N 5 ﬂWiﬁiﬂiﬂ‘lHﬁﬂﬂi%ﬂhﬂTﬁﬂﬂﬂ@ﬂ?ﬁﬁ%U Model 85 1HAABULNUIIN

a @ J 4 a 1 1
FUNTNI5IU (ROA) 110991581910 Hausman Test 1483 W31 A1 Probability > Chi-Square

Statistics 1 0.170 ¥9110721 0.05 9800 1% Random Effect Model Tagdiauiilsniiiie

A 1 [ a Qd =)
filo CFOTL (m1duilszans 5.135 %

a

WodAgyniaana
[ a Lﬂ’ A2 o 9
dusz@ns -0.230 Uiipdn

0.01), tag PE (A1dus@ns 0.176 e

[

v o o

aad

AN INTDAN 0.10

9

UIAIAYNNAQ

), EPS (A1

a

o

aaa

gy nNanan 0.01

@
%

auy

4
a A

@M 0.01), CFOTI (A1du15e

9

24.5% R-squared Between N 17.1% uag R-squared Overall N 23.7%

[ aa

TAYNNADN

£ =
5 -1.276 Y

dl U [ a Q‘f =% o % aad‘ 1
71 0.01), DE (A1duUs52aNnTF -0.385 VU IAYNINTDAN 0.05), TAT (A1
N5 0.234 NlodAgynadan

U

) TN R-squared Within 1117
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@111 51U Model 851WAABUNNUIINAIUVDIHDOY U (ROE) tH0W 11581910 Hausman

q

Test L1473 WUI1 3A1 Probability > Chi-Square Statistics 11 0.017 ¥41198n31 0.05 341800 1% Fixed

9

Effect Model Tng@auilshitivdagneada Av CFOTL (Aduilsz@nsd 3.331 Iieddyniana

aQ

'
a ) v Is)

1 0.10), CFOTA (Aduilsz@ns -9.669 Utiad1agyn1aadan 0.10), EPS (A1duilsz@nT 0309 §

v
9 v aag

HodAyneanan 0.01) uag PE (Mauilsz@ns 0.212 TdvdAyneaddn 0.01) a1 R-squared

9

Within 11100 11.6% R-squared Between N 6.6% LA R-squared Overall N 11.4%
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Abstract

The objectives of this study were 1) to study the differences of working capital management
and related control variables on the financial failure index (Altman’s Z Scores), before and during the
coronavirus disease 2019 outbreak, and 2) to study the impact of working capital management on the
financial failure index, before and during the coronavirus disease 2019 outbreak of companies listed
on the Stock Exchange of Thailand. The industrial groups used in this study is seven (7) industrial
groups, excluding the financial industry group. The data collected for this study span five (5) years,
from 2017 to 2022. The sample of this study comprises a total of 433 companies, 2,598 firm -year
observations. The study employed descriptive statistics and inferential s tatistics with the Pearson
Correlation and multiple regression analysis.

The results of the research found as follows: 1) The study revealed the differences in
working capital management as measured by trade receivables turnover and account payable
turnover increased during the coronavirus disease 2019 outbreak, resulting in enabling businesses to
use more working capital from internal funding sources to repay debts. 2) The differences in related
control variables measured by the debt-to-equity ratio were found. The inventory to assets ratio
decreased during the coronavirus disease 2019 outbreak, resulting in enabling businesses to rely less
on debt for funding sources. 3) Working capital management does not affect the financial failure
index. This study employed multiple regression modelling with fixed -effect and analyzed random
effects. Hausman's Specification Test is used for model selection. The results indicated that Fixed-
Effects Regression was suitable for estimation. The most statistically significant variable is Debt-to-

equity ratio, with 99 percent confident interval.

Keywords: COVID-19, Financial Failure Index, Working capital
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4 a 4 @ 1 J 1
MI19N 3 UFAINANITAUATIEH T-Test WSeuMeuasnounassenImsunIsEUIa

Mean

Group Ccp IT APT CCC DE ARS INA SIZE Z-Score
Before CV-19 = 1,299 | 31.0830 23.6428 37.7763 21.4405 20.0287 13.3048 20.5847 8.0049 3.7334
During CV-19 = 1,299 | 31.7628 24.2084 38.6864 21.4989 18.3610 12.7890 19.5056 8.4008 3.8265
Combined = 2,598 | 31.4229 23.9256 38.2314 21.4697 19.1948 13.0469 20.0452 8.2028 3.7800
diff -0.6798 -0.5656 -0.9101 0.2370 1.6677 0.5158 0.3287 0.0735 -0.0930
t-value -1.8248 -1.4752 -4.8004 -0.2462 42711 1.4151 3.2826 -5.3885 -0.4119
(T>1) 0.0681 * 0.1403 0.0000 ***| 0.8056 0.0000 ***| 0.1571 0.0010 ***| 0.0000 ***| 0.6805
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N30 **) Aua1al 1aedlia1 Within 199100 0.0077 A1 Between 11171 0.1022 11azA1 Overall (11171

0.0413 Naﬂ1iﬂﬂﬁ6ﬂlﬁﬂﬁﬁuﬁ‘l§uﬂ1ilﬁﬁlﬂE‘Tllmiﬂﬂﬂﬁlﬂ 921433 Hausman’s Specification Test

1 o 4 o a <3| o {
WU?Tﬁﬂﬂ']ﬁﬂﬂﬂﬂﬂﬁﬂﬁilWU‘ﬁLL‘]JUi]'Ia@Qﬁ}'JEJ'J% Fixed-Effects Regression UJ‘L!LL'LITJ?]'IﬁﬁNﬁ

1 U2 @ U d 11 5V Model Z-score 1@ 8% A 1Prob > chi2 1111 U 0.0001 (Probability > Chi-square

Statistics N8N 0.0500)

Y a 4
msnﬁ 4 HEAINANITAATIEHAUNITOADDINYI AU

Model Z-score

Simple regression (1) OLS

Fixed-effect (within) (2) regression

Random-effects GLS (3) regression

Variables
Standard Standard Standard
Coefficient P>t Coefficient P>|t| Coefficient P>|z|
Error Error Error

Constant 8.4387***|  1.1575 0 4.0397**%*  1.1454 0 5.4139%** 1.078 0
Cp 0.0115 0.0128 0.369 -0.0058 0.0134 0.665 0.0021 0.1245 0.865
IT -0.0034 0.012 0.775 -0.0095 0.0121 0.432 -0.0049 0.0113 0.664
APT 0.0028 0.0233 0.903 0.0289 0.0211 0.17 0.0237 0.0205 0.247
CCccC 0.0076 0.0191 0.69 0.0124 0.0193 0.522 0.0125 0.0181 0.489
DE -0.0967*%**|  0.0114 0 -0.0504***  0.0123 0 -0.0683***|  0.0113 0
ARS 0.0009 0.013 0.943 -0.0119 0.0126 0.347 -0.0073 0.012 0.545
INA -0.0233* 0.0141 0.098 -0.0047 0.0145 0.748 -0.0119 0.0135 0.379
SIZE -0.2801%**|  0.0618 0 0.0006 0.0765 0.994 -0.1359%* 0.0664 0.041
CV-19 0.0091 0.2252 0.968 -0.0201 0.1814 0912 -0.0046 0.1814 0.98
R-square 0.0458 Within = 0.0091 Within = 0.0077
Adjusted R-square 0.0422 Between = 0.0588 Between = 0.1022
Prob > F-statistic 0 Overall = 0.0268 Overall=0.0413
Hausman (Prob > chi2) Prob > chi2 = 0.0001 Fixed effect is optimal
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Abstract

This research aims to study the methods for adding value to Tai Lue woven products from
Ban Sri Don Chai based on the concept of the creative economy and to analyze the costs and returns
of cotton-silk blended fabric products, including Analyze and evaluate projects based on investment
in Ban Sri Don Chai Tai Lue woven fabric products. Data was collected through interviews and
group discussions with 39 purposively selected stakeholders. Quantitative data was analyzed using
descriptive statistics, and qualitative data was analyzed using content analysis.

The research results indicate that the weaving group uses several strategies to add value to
their products: 1) Proactive strategy, where new and modern designs are created to meet market
demands, with the group collaboratively designing a unique pattern for the community called "Dok
Kaew" pattern; 2) Defensive strategy, where costs are reduced by simplifying patterns while
maintaining their value and quality; 3) Corrective strategy, which includes training on cost and return
calculations and pricing; and 4) Reactive strategy, which involves training on design and transferring
knowledge by recording patterns using computer software to facilitate design and transmission to
future generations. The cost and return analysis revealed that the cost of a cotton-silk blend skirt is
5,061.18 baht/piece, with a profit of 2,838.82 baht/piece, while the cost of a cotton-silk blend shawl
is 3,278.89 baht/piece, with a profit of 1,221.11 baht /piece. The project evaluation found that this

project is worth investing in.

Keywords: Product Value Addition, Creative Economy Concept, Cost and Return, Cotton Fiber Silk, Tai Lue
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Abstract

Due to the COVID-19 situation, the Thai government has implemented a soft power policy
to revitalize the economy, with the MICE industry playing a significant role under this policy.
Particularly, various festivals can attract millions of tourists and generate cash flow of approximately
50 billion baht in the national economy. The way to support the government in achieving this goal is
by establishing quality standards for the MICE industry, which will enhance the credibility and
positive image of the country. This research aims to develop management standards for the MICE
venue industry as a tool to improve and enhance the quality of services in the MICE sector. The
concept of these standards incorporates the 4M management factors, the Deming Cycle, and Kaizen
principle. Additionally, the development criteria are based on standards derived from studying
TMVS, AMVS, ISO 20121, ISO 22483, and ISO/PAS 5643. This research employs a qualitative
research method through in-depth interviews with three groups of MICE business stakeholders:
academics, policymakers, and the private sector which consists of 9 persons and conducted a content
analysis of the interviews. The results indicate that the key management standards in the MICE
industry consist of 4 factors: 1) Personnel requirements (Man) that emphasize digital skills to support
technological changes, 2) Equipment and event facilities requirements (Machine) that promote
development to support Hybrid event formats, which combine online and on-site events, 3) Venue
structure and supporting environment requirements (Material) that support the ability to host various
types of events according to changing usage patterns, and 4) Event service requirements (Method)
that must be adapted to Thai identity, which includes describing Thainess and emphasizing warm,

humble, and friendly service to participants.

Keywords: MICE, Standard, 4M Management, Kaizen, Deming Cycle
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Abstract

The research aims to study: 1) the general information of consumers, 2) the level
of opinions on the marketing mix, and 3) the factors affecting the marketing mix in online
shopping through the 7-Eleven delivery application under the new normal lifestyle. A
survey research methodology was employed, collecting data from a sample of 400
consumers using a questionnaire. The data was analyzed using descriptive statistics,
Independent T-Test, and One Way ANOVA.

The research findings revealed that: 1) the majority of consumers are female, aged
between 21 and 29 years, with a bachelor's degree, and have an income ranging from
10,001 to 20,000 Baht; 2) consumers' overall opinions on the marketing mix were at a
high level (X=4.07); and 3) personal factors that affect the marketing mix indicated that
gender affects the marketing mix in terms of product, distribution channels, and
promotion. Age impacts the marketing mix concerning product, promotion, personal
factors, and physical attributes. Educational level affects the marketing mix in terms of
product, price, promotion, personal factors, physical attributes, and processes. Income
significantly impacts the marketing mix in terms of distribution and personal factors at the

0.05 level of significance.

Keywords: Marketing Mix, Online Shopping, Modern Trade, New Normal
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Abstract

The objective of this research was to study factors that affect the export capability of the
processed food exporters by using Delphi technique. Data were collected from a sample group of
17 people who work as processed food exporters, representatives of government agencies that related
to export activities and policy, lecturers who have expertise in import and export courses, and
customs officers. Purposive sampling was used as sampling technique in this research. Data were
collected in 2 rounds. For the first round, in-depth interview was used to collected data, content
analysis and word grouping were then used as the tools to analyze data from the in-depth interview.
Questionnaire was used to collect data in the second round, mean value and inter quartile range were
used as the tools to analyze the data from the questionnaire. The research results have shown the
factors that affect the export capability of processed food exporters are 1) the characteristics of
exporters, 2) policy and government support, 3) logistics activities, and 4) market and economy.
Factors that related to the duration of business operations, supporting capital in exporting products,
customs clearance activities, and reducing tariff for importing products into foreign markets were the
sub-factors with the highest level of importance among the main factors in each area. Therefore, if
processed food exporter focuses on these 4 factors, it will improve the export capacity of their

business.

Keywords: Processed food, Export capability, Delphi Technique
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Abstract

This research aims 1) to examine the demographic factors that influence consumer decision-
making to consume buffet meals in Thailand and 2) to study marketing mix factors that influence
consumer decision-making to consume buffet meals in Thailand. A quantitative research
methodology was employed, collecting data through online questionnaires from a sample of 400

consumers. The data were analyzed using descriptive statistics and multiple regression analysis.

The research findings indicate that demographic factors, such as age, marital status,
education level, occupation, and average monthly income, significantly impact consumers' decision
to consume buffet meals in Thailand. Additionally, the marketing mix factors, including promotional
activities, product, process, physical presentation, and price, also influence consumer decisions, with

statistical significance at the 0.05 level.

Keywords: Demographic Factors, Marketing Mix Factors, Consumer Decision-Making, Buffet
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Abstract

Cybercrime poses a significant threat to Thailand's economy, security, and societal well-
being. Economic factors such as income inequality, poverty, and unemployment are key drivers that
push individuals toward cybercrime, particularly among low-income groups who perceive it as a
means of financial stability. While education can help reduce crime rates, when coupled with
technical skills, it can also lead to more sophisticated cyberattacks. Technological advancements,
though beneficial for economic growth, create new avenues for cybercriminals. Thailand is highly
vulnerable due to widespread internet usage, fast broadband connections, and varying levels of
technological literacy. Despite the presence of cybersecurity laws and specialized enforcement
agencies, challenges remain due to the ever-evolving nature of cyber threats. The economic impact of
cybercrime in Thailand is severe, leading to significant financial losses, reduced foreign investment,
and diminished trust in digital platforms. To effectively combat this issue, further research on the
economic and technological drivers of cybercrime, as well as international collaboration, is essential

to create a secure digital future for Thailand

Keywords: Economics of Cybercrime, Cybersecurity, Economy
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Abstract

The objective of this research is to study the health problems of the Thai population across
diverse age cohorts and to utilize intelligent business systems and Marketing 5.0 to design and
develop a preventive health system tailored to each age group. This qualitative research employs
document analysis and in-depth interviews with key informants involved in preventive health
systems, intelligent business systems, and Marketing 5.0 at both executive and operational levels in
large private hospitals in Chonburi Province. The researcher selected a purposive sample of 20
participants and collected data through semi-structured in-depth interviews, followed by content
analysis. The findings reveal that the top five chronic non-communicable diseases among the Thai
population are hypertension, diabetes, cardiovascular disease, stroke, and chronic obstructive
pulmonary disease. Intelligent business systems and Marketing 5.0 can manage data for analysis and
forecasting of preventive health systems. Current marketing strategies must prioritize consumer data
to analyze and design preventive health products that are suitable for each age group and individual.
Preventive measures before the onset of disease are crucial for all age groups in Thailand. However,
the existing preventive health check-up services in hospitals do not cover all diseases
comprehensively, indicating a need for further development or improvement. The preventive health
system model should allow users to choose the services themselves, ensuring suitability for disease

screening for the Thai population across diverse age cohorts.

Keywords: Preventive Health System, Marketing 5.0, Intelligent Business Systems
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