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Abstract

This study is to examine performance indicators that can indicate differences in credit ratings
and/or corporate governance ratings by using financial ratios as indicators of performance. The
information of 264 listed companies on the Stock Exchange of Thailand that received credit ratings
from TRIS Rating Company Limited (TRIS) in 2019 - 2021, excluding financial business are used in
this study. One-Way ANOVA and Two-Way ANOVA are used to test such differences at 95% of
confidence intervals. The results show that listed companies with different credit ratings have
statistically significant differences in debt-to-equity ratio (D/E), return on total assets (ROA), return on
equity (ROE) and price-to-book value ratio (P/BV). Meanwhile the listed company with different
corporate governance rating, the ratio of return on total assets (ROA) and price to book value ratio
(P/BV) are a statistically significant difference. In addition, companies with both credit rating and
corporate governance rating are different, there will be differences in debt-to-equity (D/E) and price-to-
book value (P/BV) ratios. Therefore, it can be said that these financial ratios are performance indicators

that can differentiate companies with different credit ratings and corporate governance ratings.

Keywords : Corporate Governance; Credit Ratings; Business Performances
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% within CG Rank 9.0% 56.7% 32.8% 1.5% 100.0%

% within CR Rating 23.1% 33.9% 22.4% 3.6% 25.4%

% of Total 2.3% 14.4% 8.3% 0.4% 25.4%

5 Count 10 54 71 27 162
% within CG Rank 6.2% 33.3% 43.8% 16.7% 100.0%

% within CR Rating 38.5% 48.2% 72.4% 96.4% 61.4%

% of Total 3.8% 20.5% 26.9% 10.2% 61.4%

Total Count 26 112 98 28 264
% within CG Rank 9.8% 42.4% 37.1% 10.6% 100.0%

% within CR Rating 100.0% 100.0% 100.0% 100.0% 100.0%

% of Total 9.8% 42.4% 37.1% 10.6% 100.0%

Pearson Chi-Square 47.092a, Asymp. Sig. (2-sided) = .000
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WUNUTENA W I IMIMNUQUAnIMIAIAA (CG Rank 5) TagliTuINUTENIINNYA

U v A U U

a I A o A a I A o =
ATl 61.4% (162 U5HN) 599090 IADOUAVANIN (CG Rank 4) AW 25.4% (67 UTHN) DUAVA
a d A o ° v oA A o Yy A a J
(CG Rank 3) AAIY 11.7% (31 VTHN) 11aZAINIOUALA (CG Rank 0) VI UIUUDENGAAMIIY 1.5%
4 v3En) luaruvessuaunsanauiFens wuusEnanIngrzdned lududumsanny
oA A a I Aa o [ 1 LYY a
10001 1UNA13 (CR Rating 2) AAU 42.4% (112 U3EN) 5030319n0g ludUALIATAAAIIY
A A a  J A o A o ] v o a A A
UUFDDONIN (CR Rating 3) AAIIY 37.1% (98 UTHN) 59903110nIA0Y TUBUALIATANANNUFDDD

~ a I A o [ a A A c'o
WINNga (CR Rating 4) Ay 10.2% (28 UTEN) HAZOUAUNTAAANNUUFDD DAY A (CR Rating 1)

v o a ]

a g a o a v W o w 4
Anu 9.8% (26 UTEN) Llﬁ$1’71ﬂW%Tﬁﬂ!”I@‘Llﬂ‘UﬂZLLHHﬂTﬁﬂTﬂUﬂLmLLﬁ%@uﬂﬂlﬂﬁﬂﬂﬂﬁ”mu”ll%@ﬁ@

[ o w a [ a

[ < J A o { @ a 1 4
W%}@Nﬂu HUNUTHNNToU ‘Uﬂ%uuuﬂ”l'ifnﬂ‘UﬂLlﬁﬂ%ﬂ?ialﬁﬁlm%@uﬂﬂlﬂiﬂﬁﬂﬂTNuH%@ﬁ@

QU

I v v

A o a g a o < A v Aa o w
YN ISUITUIUND ’L:fﬂﬂﬂ!fﬂu 26.9% (71 U¥N) iﬁ]ﬂﬁﬂulﬂlﬂl‘mi‘ﬂﬂ‘ﬂll HAUASUUUNITNINDY

a a A [ a oA A a g a o
ﬂllﬁﬂﬁ]ﬂ”liﬂlﬁﬁlmgﬂuﬂﬂlﬂiﬂﬂﬂ’ﬂﬂunsﬁﬂﬂE]‘ﬂTL!ﬂﬁN Aau 20.5% (54 UTEN)

MINN 4 ANRABLATAINDINVUNIATFIUVDITATIAIUNTINITAY TWUANGUUTHNAIN

v

UAVAZLUUMIMAVQUANINT

CG Rank 0 3 4 5 Total
Current ratio (CR) Mean 1.04 1.36 1.43 1.64 1.55
Std. 0.27 0.95 1.07 1.08 1.06
Debt to equity ratio (D/E) Mean 1.81 1.53 1.75 1.68 1.68
Std. 1.49 0.98 1.20 1.27 1.22
Total assets turnover ratio (TAT)  Mean 0.41 0.50 0.59 0.54 0.55
Std. 0.13 0.39 0.43 0.62 0.55
Return on assets ratio (ROA) Mean 0.07 6.01 7.61 5.97 6.30
Std. 7.10 4.86 7.42 5.31 5.95
Return on equity ratio (ROE) Mean -0.46 7.21 10.89 8.99 9.12
Std. 10.06 9.66 14.06 11.09 11.81
Price to EPS ratio (P/E) Mean 16.81 2541 19.80 15.50 17.78
Std. 17.88 42.13 5591 34.87 41.79
Price to BV ratio (P/BV) Mean 0.65 1.88 2.71 1.92 2.09
Std. 0.27 1.90 3.25 1.71 2.24
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MIN 5 AURROLAZAITEUVUNIATFIUYDIOATIAIUNNMTRY TWUANGUUTENAW

FUAVIATANANNUNFODD

CR Rank 1 2 3 4 Total
Current ratio (CR) Mean 1.26 1.53 1.59 1.70 1.55
Std. 0.59 1.12 1.05 1.15 1.06
Debt to equity ratio (D/E) Mean 2.23 1.84 1.37 1.65 1.68
Std. 1.60 1.25 0.68 1.79 1.22
Total assets turnover ratio (TAT) Mean 0.57 0.63 0.47 0.45 0.55
Std. 0.35 0.73 0.36 0.30 0.55
Return on assets ratio (ROA) Mean 1.79 5.80 7.64 7.82 6.30
Std. 4.31 4.90 7.01 4.78 5.95
Return on equity ratio (ROE) Mean -0.65 8.95 11.03 12.19 9.12
Std. 11.42 11.88 11.60 7.59 11.81
Price to EPS ratio (P/E) Mean 9.48 12.62 22.99 27.83 17.78
Std. 19.43 54.65 30.68 24.84 41.79
Price to BV ratio (P/BV) Mean 0.87 1.52 2.82 2.99 2.09
Std. 0.38 1.75 2.69 2.11 2.24

{ < 1 a o 1 1A ] [ o w Aa 1
%Tﬂ@ﬂfﬂ\?ﬁ 4 %mu’smi‘hmﬁ’mslmyﬁﬁ u@]’Uﬂ$LLUUﬂ15ﬂ1ﬂU@Lmﬂi}ﬂ1ig\1ﬂ’N

FAIAIUNNNTRUILUAUNAIFINI TABIRMIZEATIAIUNUNYUABY (CR) BATIAIUTIA

aaavoyanfuasi lsaeu (P/E) Lagdnsiaiuiinaainneyaniauiyd (P/BV) uazain

a

M319f 5 UTENRTsuAunsAnaminFedegandesiinundsasidiunanisiiugan
Taginn1z oA IWARBUUNUADAUNSNETIW (ROA) BATIEIUNAADUUNUADAIUVDIRD O
(ROE) 8an1dus1maaiaaei lsaerfu (P/E) tazdasiaiusininaiadoyamauiyd (P/BV)
ﬂﬂﬁ'mj"m]dauwfj?fwi@ﬁmmm@'ﬁaﬁ’u (D/E) Tmdnammeiennudssnemsiuanag
swifosninlasauiunuuesion1saty Fawanisnageuanuiiedidyvesnimuandiaves
Aundassasdiumamstudina ez ldmsdinngianusdsunuumaien tazaeanis
weraaramsd 6 — 8 Tagldnageumsuanuaannuinfuasanuulsdsuvessasidiuma
ﬂ"ﬁﬁumaw‘%ﬁﬂumjmiaﬂﬁy”wu@1muﬁ'au"lsummmﬁmswﬁmmuﬂiﬂsm (MAKUIN) T4

a o [ 1

NUNBATITIUNNNMIRUVBIVTENNTAY Iungudosaina UM suantaLuulng uaziindy
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Y
1 1

uisdsruminuendusasiaiuniiduaediuvesdou nazdasidiusnineyan Ay
v gl.l 1 1 { [ 1 a 1 1 I 1
AIUUNIINATOUANNUANAINVDIAURAETATIAIUNINTAUTEHI19INgUITUg 9 (Post-Hoc
Y ) [ 1 ] A T @ as ) (% J 1 ~
Test) 921975 LSD d1m3ungueesninunilslsiuminu 1agds Dunnett T3 d1miungudosn

AMul51)591 1A Y (Vanichbuncha, 2008)

M3197 6 WAN15IATIZHANNNYTUTIUVINANITAUTUIIUTEHININGUTIWUNATNOUA

AZUUUMIMAVAUANINT

Ratio Sum of Squares df Mean F Sig.
Current ratio (CR) Between Groups 4.356 3 1.45 1.31 0.27
Within Groups 289.399 260 1.11
Total 293.755 263
Debt to equity ratio (D/E) Between Groups 1.145 3 0.38 0.26 0.86
Within Groups 389.349 260 1.50
Total 390.493 263
Total assets turnover ratio Between Groups 0.285 3 0.10 0.32 0.81
(TAT) Within Groups 77.917 260 0.30
Total 78.201 263
Return on assets ratio (ROA) Between Groups 291.194 3 97.07 2.80 0.04*
Within Groups 9028.077 260 34.72
Total 9319.27 263
Return on equity ratio (ROE) Between Groups 693.906 3 23130 1.67 0.17
Within Groups 35960.091 260 138.31
Total 36653.997 263
Price to EPS ratio (P/E) Between Groups 2924.386 3 974.80 0.56 0.65
Within Groups 456266.432 260 1754.87
Total 459190.818 263
Price to BV ratio (P/BV) Between Groups 40.422 3 13.47 2.75 0.04*
Within Groups 1276.075 260 491
Total 1316.497 263
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H 1 1 { o A 1 ' <
VniNﬁ 7 wamﬁmﬁaumwmmnmqmmﬁﬂwammnummazmnnqmﬂuﬂ

U

95%
() CG ) CcaG Mean Confidence Interval
Dependent Variable Std. Sig.

Rank Rank 2 Lower Upper

Bound Bound
Return on assets ratio 0 3 3 -5.94 3.13 0.06 -12.11
4 4 -7.55% 3.03 0.01%* -13.52
5 5 -5091%* 2.98 0.05* -11.78
3 0 0 5.94 3.13 0.06 -0.22
4 4 -1.61 1.28 0.21 -4.13
5 5 0.03 1.16 0.98 -2.24
4 0 0 7.55% 3.03 0.01* 1.58
3 3 1.61 1.28 0.21 -0.91
5 5 1.64 0.86 0.06 -0.05
5 0 0 591* 2.98 0.05* 0.04
3 3 -0.03 1.16 0.98 -2.31
4 4 -1.64 0.86 0.06 -3.33
Price to BV ratio 0 3 3 -1.23% 0.37 0.01* -2.26
4 4 -2.06* 0.42 0.00* -3.20
5 5 -1.27% 0.19 0.00* -1.86
3 0 0 1.23* 0.37 0.01%* 0.21
4 4 -0.83 0.52 0.52 -2.24
5 5 -0.03 0.37 1.00 -1.05
4 0 0  2.06% 0.42 0.00* 0.93
3 3 0.83 0.52 0.52 -0.58
5 5 0.80 0.42 0.31 -0.33
5 0 0 1.27* 0.19 0.00* 0.68
3 3 0.03 0.37 1.00 -0.98
4 4 -0.80 0.42 0.31 -1.92

*. The mean difference is significant at the 0.05 level.
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9
=

< 1w 1A o d 1% 1
ﬁ]'lﬂﬁ'lﬁ'l\?elglj'lﬂﬁualﬂﬁjlﬂu'J’I@@ﬁ’lNa@]@ULLVIu@’E]ﬁu‘VﬁWfJﬁ'Jll (ROA) a9 I1d@IUIIAN

1 1 o

Ay an 1YY (P/BV) 35MINNQUI08NTMUNMUBUAUATUUUMIANAUYUANINITTAIY

Y

1 o ] v o w aa @ 1A v @ 1
Lmﬂ@]']ﬂﬂuﬂﬂﬁﬁuﬂﬁTﬂmyﬂNﬁﬂG]m‘W'I%ﬂﬁiTNﬁ@lﬂULLVIuﬁ@ﬁuﬂiWﬂi’JN (ROA) tagaasaIu

] [ o ] 1 1 1 < Y
immammgaﬂmmumﬁ (P/BV) Wﬂﬂ'ﬁﬂ_ﬁfJTJﬁ?IfJTJﬂ')'I?JLmﬂ@'N5814')']\1ﬂfjﬂﬂﬁ]ﬂlﬂuﬂﬂiuﬁﬂiiu

Y

v o

{ 3 < J 1 § o a @ 1 v W
317N 7 317U ROAVDINgUATBUAUAZIUUMTMIAUUANIMTANINAUNGUFUALAZIUY
MIMAUQUANINMIAEA UAWINNIINGUBUAVASUUUMIMNVUANINMIAINDUALRA FINTD

P/BV NQUEUAUAZUUUMININUQUANINIA NUBUADAZIUUMIMADGUANINITANIN LAZAGY

suauAzLUUMIMAUguanImsaaa a1 lndifeaniuagenil PBV 189ngususudIniIa

a 4 o a J v o (% v a
1319 8 Waﬂ15’3lﬂ51$1’iﬂ’31ﬂllﬂiﬂi’)lﬁl@\iWﬁfﬂiﬂ'llu‘L!\ﬂ‘Lli%‘H’JNﬂquﬁﬂuuﬂﬁ]u@ﬂmiﬂﬁ

ANUUNTODO
Ratio Sum of Squares df Mean F Sig.
Current ratio (CR) Between Groups 3.09 3.00 1.03 0.92 0.43
Within Groups 290.66 260.00 1.12
Total 293.76 263.00
Debt to equity ratio (D/E) Between Groups 20.40 3.00 6.80 4.78 0.00"
Within Groups 370.09 260.00 1.42
Total 390.49 263.00
Total assets turnover ratio Between Groups 1.61 3.00 0.54 1.82 0.14
(TAT) Within Groups 76.59 260.00 0.30
Total 78.20 263.00
Return on assets ratio (ROA) Between Groups 796.32 3.00 265.44 8.10 0.00°
Within Groups 8522.95 260.00 32.78
Total 9319.27 263.00
Return on equity ratio (ROE) Between Groups 3104.12 3.00 1034.71 8.02 0.00"
Within Groups 33549.87 260.00 129.04
Total 36654.00 263.00
Price to EPS ratio (P/E) Between Groups 10261.73 3.00 3420.58 1.98 0.12
Within Groups 448929.09 260.00 1726.65
Total 459190.82 263.00
Price to BV ratio (P/BV) Between Groups 150.48 3.00 50.16 11.18 0.00"
Within Groups 1166.02 260.00 4.49
Total 1316.50 263.00
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95% Confidence
Interval

(D CR J) CR Mean Lower  Upper

Dependent Variable Rating Rating I-J) Std. Sig. Bound  Bound
Debt to equity ratio 1 2 0.38 0.33 0.822 -0.55 1.32
3 0.86 0.32 0.070 -0.05 1.78
4 058 046  0.752 -0.68 1.84

2 1 -0.38 033 0.822 -1.32 0.55
3 0.48* (.13 0.00 0.11 0.84
4 0.19 035 0.994 -0.80 1.20

3 1 -0.87  0.32 0.07 -1.769 0.05

2 -048 0.4 000  -0.84 -0.11

4 -0.28  0.34 0.95 -1.25 0.69
4 1 -0.58  0.46 0.75 -1.843 0.67
2 -0.19 035 0.99 -1.19 0.80
3 027 034 0.95 -0.69 1.24
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H a 4 1 [ { o A 1 1 3 [ 1
VniNﬁ 9 wamiamﬁwmmummqmmﬁﬂwamimmmmﬁzmwﬂqmﬂuﬂ (919)

95% Confidence
Interval

(D CR (J)CR  Mean Lower  Upper

Dependent Variable Rating Rating 1)) Std. Sig. Bound Bound
Return on assets ratio 1 2 401 124 000  -646  -1.55
3 -584 126 000 833  -335

4 603 155 000 -9.10  -2.95

2 1 4017 124 000 155 6.46

3 -183° 079 0020 339 -027

4 201 121 009  -4.40 0.36

3 1 584 126 000 335 8.33

2 1.83° 079 002" 027 3.39

4 -018 122 088  -2.59 2.23

4 1 603 155 000 2095 9.10

2 201 121 009  -036 4.40

3 018 122 088 -223 2.59

Return on equity ratio 1 2 959" 2.47 0.00 -14.46 -4.72
3 -11.67 250 000  -16.61 -6.74

4 -1283° 309 000 -1892  -6.74

2 1 959" 247 000 472 1446

3 207 157 018 -5.171 1.01

4 -323 240 017  -7.96 1.48

3 1 1167 250 000 674 1661

2 207 157 018  -1.01 5.17

4 -116 243 063  -5.95 3.63

4 1 1283 309 000 674 1892

2 323 240 017  -1.48 7.96

3 1.16 243 063  -3.63 5.95

*. The mean difference is significant at the 0.05 level.

o ¢
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H a 4 1 [ { o A 1 1 3 [ 1
VniNﬁ 9 wamiamﬁwmmummqmmﬁﬂwamimmmmﬁzmwﬂqmﬂuﬂ (919)

95% Confidence
Interval

(D CR J)CR Mean Lower  Upper

Dependent Variable Rating Rating 1)) Std. Sig. Bound  Bound
Price to BV ratio 1 2 064 018 000 -112  -0.16
3 -195 028 000 270  -1.19
4 212" 040 000 -326  -0.97
2 1 064 018 000 0.6 1.12

3 -130 031 000 215  -0.45

4 -147 043 000  -2.67 -0.27

3 1 1.95° 028 000 119 2.70
2 130" 031 000 045 2.15
4 017 048 100 -1.48 1.14
4 1 212" 040 000 097 3.26

*

2 147 043 0.00° 0.27 2.67

3 0.17 0.48 1.00 -1.14 1.48

* The mean difference is significant at the 0.05 level.

1 I 1 1 { o 1 a 1 J {
@]i’]]’lﬂlﬂuWﬂﬂ”I3ﬂﬂﬁi’]ﬂﬂ’ﬂiﬂl@]ﬂﬁ%‘lﬂ]@ﬂﬂﬂﬂafJ’E)@'Ii”Iﬁ’J‘LWINﬂ”liNuig‘Vi’JNﬂQM‘ﬁ
o k) [ o w a v v v a A A ya a 4
JUUNAIYDUAUASUUUNITNINUALANINITNUDUAVATAAAITUUUTDND Taals5nsunsIZH

anuudsdsiuaeine wamsnageuuaadluaisi 10
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H a 4 o A [ 1
ﬂ'li'lﬂﬁ 10 Wafﬂﬁ'Jlﬂ318???]'J'lﬂJﬂ'NiJL!‘IJﬁ‘]Jﬁ'Juﬁ@\WH\‘]‘U@QWaﬂTﬁﬂTLuuﬂTuﬁ%ﬂﬂTﬂﬂqu NI

PUAUAZIUUMIMNUYUANINTLAZOUALIATAAA WU LT DDA 1N

Type III Sum of Mean
Ratio Source Squares df Square F Sig.

Current ratio (CR) Corrected Model 17.64" 12 1.47 1.34 0.20
Intercept 73.23 1 73.23 66.57 0.00
CGR 1.35 3 0.45 0.41 0.75
CRT 4.09 3 1.37 1.24 0.30
CGR * CRT 11.92 6 1.99 1.81 0.10
Error 276.11 251 1.10
Total 924.30 264
Corrected Total 293.75 263

Debt to equity ratio (D/E) Corrected Model 43.12° 12 3.59 2.60 0.00
Intercept 88.82 1 88.82 64.18 0.00
CGR 10.78 3 3.59 2.60 0.05
CRT 27.07 3 9.03 652 0.00
CGR * CRT 17.77 6 2.96 2.14 0.05
Error 347.37 251 1.38
Total 1138.70 264
Corrected Total 390.48 263

Total assets turnover ratio Corrected Model 3.72" 12 0.31 1.04 0.41

(TAT) Intercept 10.05 1 10.05 33.87 0.00
CGR 0.10 3 0.03 0.11 0.95
CRT 0.04 3 0.01 0.05 0.99
CGR * CRT 1.61 6 0.27 0.91 0.49
Error 74.48 251 0.30
Total 156.62 264
Corrected Total 78.20 263

o ¢
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H a 4 o A [ 1
ﬂ'li'lﬂﬁ 10 Wafﬂﬁ'Jlﬂ3181’?ﬂ'J'lﬂJﬂ'JTiJL!‘IJﬁ‘]Jﬁ'Juﬁ@\WH\‘]‘U@QWaﬂTﬁﬂTLuuﬂTuﬁ%ﬂﬂTﬂﬂqu NI

PUAUAZIUUMIMAUYUANINTLAZOUALIATAAANINUUTONOA NN (910)

Type III Sum of
Ratio Source Squares df  Mean Square F Sig.
Return on assets ratio Corrected Model 1357.35° 12 113.11 3.57 0.00
(ROA) Intercept 1439.46 1 1439.46 45.38 0.00
CGR 221.06 3 73.69 2.32 0.08
CRT 877.63 3 292.54 9.22 0.00°
CGR * CRT 211.19 6 35.20 1.11 0.36
Error 7961.91 251 31.72
Total 19810.66 264
Corrected Total 9319.27 263
Return on equity ratio Corrected Model 4054.05" 12 337.84 2.60 0.00
(ROE) Intercept 2385.39 1 2385.39 18.37 0.00
CGR 333.09 3 111.03 0.86 0.47
CRT 2500.55 3 833.52 6.42 0.00°
CGR * CRT 436.08 6 72.68 0.56 0.76
Error 32599.94 251 129.88
Total 58612.95 264
Corrected Total 36654.00 263
Price to EPS ratio (P/E) Corrected Model 24503.76" 12 2041.98 1.18 0.30
Intercept 18179.24 1 18179.24 10.50 0.00
CGR 5608.61 3 1869.54 1.08 0.36
CRT 10892.35 3 3630.78 2.10 0.10
CGR * CRT 4805.67 6 800.95 0.46 0.84
Error 434687.05 251 1731.82
Total 542600.01 264
Corrected Total 459190.82 263
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Type III Sum of

Ratio Source Squares df  Mean Square F Sig.
Price to BV ratio (P/BV) Corrected Model 310.72° 12 25.89 6.46 0.00
Intercept 222.02 1 222.02 55.41 0.00
CGR 27.77 3 9.26 2.31 0.08
CRT 218.36 3 72.79 18.17 0.00°
CGR * CRT 82.78 6 13.80 3.44 0.03"
Error 1005.77 251 4.01
Total 2474.53 264
Corrected Total 1316.50 263
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MANUIN
Tests of Normality
CG Rank Kolmogorov-Smirnov" Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
Current ratio 0 0.33 4.00 0.77 4.00 0.06
3 0.20 31.00 0.00 0.86 31.00 0.00
4 0.23 67.00 0.00 0.79 67.00 0.00
5 0.11 162.00 0.00 0.91 162.00 0.00
Debt to equity ratio 0 0.29 4.00 0.80 4.00 0.11
3 0.17 31.00 0.02 0.93 31.00 0.04
4 0.14 67.00 0.00 0.83 67.00 0.00
5 0.19 162.00 0.00 0.76 162.00 0.00
Total assets turnover ratio 0 0.30 4.00 0.83 4.00 0.16
3 0.20 31.00 0.00 0.84 31.00 0.00
4 0.13 67.00 0.01 0.88 67.00 0.00
5 0.23 162.00 0.00 0.59 162.00 0.00
Return on assets ratio 0 0.34 4.00 0.82 4.00 0.15
3 0.13 31.00 0.18 0.97 31.00 0.52
4 0.15 67.00 0.00 0.84 67.00 0.00
5 0.09 162.00 0.00 0.94 162.00 0.00
Return on equity ratio 0 0.30 4.00 0.91 4.00 0.49
3 0.15 31.00 0.09 0.90 31.00 0.01
4 0.10 67.00 0.08 0.93 67.00 0.00
5 0.07 162.00 0.04 0.98 162.00 0.01
Price to EPS ratio 0 0.14 4.00 1.00 4.00 0.99
3 0.28 31.00 0.00 0.61 31.00 0.00
4 0.23 67.00 0.00 0.58 67.00 0.00
5 0.21 162.00 0.00 0.82 162.00 0.00
Price to BV ratio 0 0.22 4.00 0.97 4.00 0.87
3 0.32 31.00 0.00 0.70 31.00 0.00
4 0.26 67.00 0.00 0.69 67.00 0.00
5 0.21 162.00 0.00 0.74 162.00 0.00

a. Lilliefors Significance Correction
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Levene Statistic dfl df2 Sig.
Current ratio Based on Mean 1.88 260.00 0.13
Based on Median 1.61 260.00 0.19
Based on Median and with
1.61 248.49 0.19
adjusted df
Based on trimmed mean 1.79 260.00 0.15
Debt to equity ratio Based on Mean 0.37 260.00 0.78
Based on Median 0.41 260.00 0.74
Based on Median and with
0.41 244.67 0.74
adjusted df
Based on trimmed mean 0.40 260.00 0.75
Total assets turnover ratio Based on Mean 0.80 260.00 0.49
Based on Median 0.40 260.00 0.75
Based on Median and with
0.40 214.66 0.75
adjusted df
Based on trimmed mean 0.46 260.00 0.71
Return on assets ratio Based on Mean 1.91 260.00 0.13
Based on Median 1.50 260.00 0.22
Based on Median and with
1.50 218.85 0.22
adjusted df
Based on trimmed mean 1.70 260.00 0.17
Return on equity ratio Based on Mean 1.26 260.00 0.29
Based on Median 1.19 260.00 0.31
Based on Median and with
1.19 237.38 0.31
adjusted df
Based on trimmed mean 1.21 260.00 0.31

LATHFAENSUATUINNTINUT

o

NAY

¢

Uil 19 aliudl 2 nsngrau - Sumau 2566



ISSN 1686-5731

I3 n a o &
Lﬂiﬂjﬂ?ﬂﬂﬂm&’ﬂiﬁ'ﬁgiﬂQl’%?’lﬂ%
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Test of Homogeneity of Variance

Levene Statistic df1l dfl Sig.
Price to EPS ratio Based on Mean 0.56 3 260.00 0.64
Based on Median 0.39 3 260.00 0.76
Based on Median and with
0.39 3 197.49 0.76
adjusted df
Based on trimmed mean 0.42 3 260.00 0.74
Price to BV ratio Based on Mean 9.46 3 260.00 0.00
Based on Median 3.58 3 260.00 0.02
Based on Median and with
3.58 3 165.58 0.02
adjusted df
Based on trimmed mean 6.67 3 260.00 0.00
Tests of Normality
Kolmogorov-Smirnov* Shapiro-Wilk
CR Rating Statistic df Sig. Statistic df Sig.
Current ratio 1 0.26 26 0.00 0.83 26 0.00
2 0.16 112 0.00 0.86 112 0.00
3 0.12 98 0.00 0.91 98 0.00
4 0.18 28 0.03 0.88 28 0.01
Debt to equity ratio 1 0.19 26 0.02 0.88 26 0.01
2 0.14 112 0.00 0.82 112 0.00
3 0.09 98 0.03 0.97 98 0.02
4 0.26 28 0.00 0.70 28 0.00
Total assets turnover ratio 1 0.19 26 0.01 0.90 26 0.01
2 0.23 112 0.00 0.62 112 0.00
3 0.18 98 0.00 0.86 98 0.00
4 0.21 28 0.00 0.78 28 0.00
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Tests of Normality

. a
Kolmogorov-Smirnov

Shapiro-Wilk

CR Rating Statistic df Sig.  Statistic df Sig.
Return on assets ratio 1 0.16 26 0.11 0.91 26 0.03
2 0.08 112 0.07 0.97 112 0.02
3 0.16 98 0.00 0.84 98 0.00
4 0.19 28 0.01 0.93 28 0.05
Return on equity ratio 1 0.17 26 0.06 0.93 26 0.10
2 0.08 112 0.08 0.98 112 0.08
3 0.13 98 0.00 0.89 98 0.00
4 0.13 28 0.20° 0.95 28 0.22
Price to EPS ratio 1 0.17 26 0.06 0.95 26 0.20
2 0.26 112 0.00 0.63 112 0.00
3 0.17 98 0.00 0.89 98 0.00
4 0.18 28 0.02 0.79 28 0.00
Price to BV ratio 1 0.09 26 0.20 0.97 26 0.55
2 0.25 112 0.00 0.53 112 0.00
3 0.24 98 0.00 0.74 98 0.00
4 0.16 28 0.07 0.92 28 0.04
*_ This is a lower bound of the true significance.
a. Lilliefors Significance Correction
Test of Homogeneity of Variance
Levene Statistic df1 df2 Sig.
Current ratio Based on Mean 3.68 3 260.00 0.01
Based on Median 2.74 3 260.00 0.04
Based on Median and with
2.74 3 240.27 0.04
adjusted df
Based on trimmed mean 3.51 3 260.00 0.02
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Test of Homogeneity of Variance

Levene Statistic Dfl df2 Sig.
Debt to equity ratio Based on Mean 9.12 3 260.00 0.00
Based on Median 497 3 260.00 0.00
Based on Median and with
4.97 3 154.96 0.00
adjusted df
Based on trimmed mean 7.20 3 260.00 0.00
Total assets turnover ratio Based on Mean 3.42 3 260.00 0.02
Based on Median 1.68 3 260.00 0.17
Based on Median and with
1.68 3 161.11 0.17
adjusted df
Based on trimmed mean 2.13 3 260.00 0.10
Return on assets ratio Based on Mean 0.95 3 260.00 0.42
Based on Median 0.74 3 260.00 0.53
Based on Median and with
0.74 3 199.23 0.53
adjusted df
Based on trimmed mean 0.78 3 260.00 0.51
Return on equity ratio Based on Mean 1.47 3 260.00 0.22
Based on Median 1.29 3 260.00 0.28
Based on Median and with
1.29 3 243 .44 0.28
adjusted df
Based on trimmed mean 1.40 3 260.00 0.24
Price to EPS ratio Based on Mean 0.88 3 260.00 0.45
Based on Median 0.90 3 260.00 0.44
Based on Median and with
0.90 3 168.42 0.44
adjusted df
Based on trimmed mean 0.86 3 260.00 0.46
Price to BV ratio Based on Mean 13.62 3 260.00 0.00
Based on Median 6.70 3 260.00 0.00
Based on Median and with
6.70 3 194.84 0.00
adjusted df
Based on trimmed mean 10.82 3 260.00 0.00
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Abstract

The aim of this study is to investigate the implementation and level of organizational
development activities in drug stores in Pattaya City. The research design follows by qualitative research
study for organization development of drug store in Pattaya city that collecting data by interview with 10
participants as pharmacist. Based on the qualitative research, organizational development activities in drug
stores can be categorized into five activities: (1) internal organization analysis; (2) external organization
analysis; (3) organization development activity strategy; (4) implementing organizational development
activity intervention; and (5) organizational development activity evaluation. These activities can be

adapted for drug stores to improve their organizational system.

Keywords: organization development, organization development activity, drug store

Background of the study

A drug store which was the pharmaceutical business was generate more income for the
country (Kasikorn Research Center, 2019). It was showed that most of the drug store in Thailand was
the single or owner business which was no standardized and unsystematic operation. In terms of the
survival of the drug store, it must be adapted by paying more attention to organization development
activity to doing the business in the changing era.

Therefore, every business operator should have a strategy that can cope with this change in a
timely and systematic manner. Various industries must face change over time. Therefore, each organization
should understand the obstacles and the capabilities that the organization has in order to enable the

organization to move towards the organization in the disruption economy era (Phrapratanporn, 2018).
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Organizational development is absolutely necessary in conducting business in the
disruption economy period. It is the thing that the administrator of the drug store business must do in
response to the upcoming changes and enabling the drug store organizations to keep pace with global
changes, including the role in accelerating the change of corporate culture and creating a
commitment to transition to the digital age is the catalytic roles: new human resources of an
organization that is a digital native born with the internet will play a role in accelerating the change
and adjustment in the organization causing the organization to change more quickly by those human
resources (Rebecca, Andreas, Gintare and Siriyupa, 2018).

It was found that most of the research about the organization development activity are in
another business, not in the drug store business, even it was very important for business success. The
research gap brought to the reason that the researcher interested in the way to implement the
organization development activity of the drug store in Pattaya City and use it as a guideline for drug

store business for their competitive advantage.

Research questions

How the drug store in Pattaya City implement the organization development activity?

Research objectives
To study the way to implement the organization development activity of the drug store in

Pattaya City.

Literature Review

Definitions of organization development: Bennis (2017) defines organizational development
was One response that can be taken to change is organizational development, which is a complicated
educational technique committed to changing the beliefs, values, and organizational structures of an
organization in order for it to be able to adapt to new forms of marketing technology. Campbell (2011)
also defines organization development that is plan efforts which aims to change the culture of the
organization Organizational development is the planning of efforts that aim to change the culture of an
organization. It is also an attempt to change the system of the organization. Efforts, both formal and
informal, that are made towards organizational development should concentrate their attention
primarily on changes to the culture of the organization, rather than on changes to individuals as

individuals. Changes in individuals are a byproduct of changes in organizational culture.
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Moreover, Choudhry (2013) defines organizational development is a type of endeavor that is
supported by the administrative department of an organization. The goal of organizational
development is to improve the effectiveness of the organization as a whole by sequentially
organizing activities. As well as, Globerson (2011) states that Organization development is the
process of improving an existing organization to the point where it can return to a new state that is
the same as or better than its previous state. This is accomplished by emphasizing an organization's
creativity and the courage it possesses to accept change. This, in turn, will bring the organization new
and unusual technical, technological, and valuable human resources. Finally, Hoekman (2013) states
that organization development is process to improve the efficiency of the organization using
problem-solving research which has a scientifically systematic problem-solving process which has
the following steps: analysis of basic problems of the organization, collection of data from the
organization, returning data to the organization, explore the problems of the organization from all
received information, plan for action, and action.

From the above definition, organizational development goals can be summarized that it
increase the efficiency of the organization, focusing on the use of limited resources to get the most
results and quality, increase the effectiveness of the organization, focusing on the achievement of
operations in accordance with the organization's objectives, improving the organization, focusing on
the organization to have creative initiatives that will bring innovation, technology, new science and
valuable human resources to the organization, in order to make the organization as good or as before,
the integrity of the organization focuses on building the competence of personnel in the organization,
creating an atmosphere that promotes and supports people and the organization to grow together, as
well as building good relationships between personnel and the organization, change the
organizational form and culture, focusing on the search for a structured approach aimed at changing
the entire organizational culture, such as norms, beliefs, values, ideologies, organizational objectives.
organizational structure Policies and guidelines, technology, products and resources, etc., and
increase competitiveness, focusing on increasing the capability of the organization to compete or
gain an advantage over commercial competitors (Yosyingyong, 2006).

Organization development process: Organizational development is a process of studying
the atmosphere and the current environment of the organization to figure out how to implement the
change organization in order to achieve the desirable organizational condition (Sunanta Laonan,

2001, Burke, 1994, Bovee and others, 1993, and Havey and Brown, 1992).
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Organizational development is a planned process of change for the organization to operate
effectively and efficiently. Organizational development practitioners recognize that the effectiveness
of organizational development depends on the nature of the process. Or steps to achieve goals for the
nature of organizational development can be described in many ways. Laohanan (2008) proposed the
model of the organization development process by considering: 1) Diagnosis of the organization, 2)
Action by using organizational development techniques, 3) Process management and maintenance,
and 4) Data collection.

Prinetti (2011) proposed the organization development process including 1) Organization
Diagnosis, 2) Establish Organizational Development Strategy and Implementation Plan, 3) Organizational
Development Activities, 4) Organizational Development Evaluation. As well as, Yosyingyong (2006)
proposed the model of the organization development process including: 1) Determination of the need for
organizational development (Needs Identification), 2) Organizational Diagnosis (Diagnosis), 3) Design of
organizational development activities (Design), 4) Organizational development implementation
(Implementation), and 5) Organization Development Evaluation (Evaluation).

As well as, Khejornnan (2002) suggested that organizational development has been
recognized as important and applied in more organizations, including: Step 1: Organization
Diagnosis, Step 2: Organization development plan, Step 3: Organization Development Operations,
and Step 4: Organization Development Evaluation.

Therefore, it can be concluded that organizational development is a process of change that
takes place. systematically within the organization which has been planned in advance on matters such
as assigning the person responsible for the change process and study the impact and solutions for the
organization able to live properly and able to operate efficiently, as well as develop personnel to have

operational potential and have a good quality of work life under the ever-changing environment.

Research Methodology

The researcher employed qualitative research for the research design, by interview with 10
participants as pharmacist, using a semi-structured interview to explain the organization development
activity of the drug store in Pattaya City. The researcher developed the interview guide from the
literature review, related research studies. A voice recorder and short memos were used with the
permission of each interviewee to record the responses of the interviews. After obtaining approval

from the Burapha University Ethics Committee.
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Trustworthiness

In this study the researcher uses trustworthiness technique as: 1) The use of different
approaches to data gathering, including semi-structured interviews and document review, as part of
this research, constitutes data triangulation. 2) Peer-debriefing, which involves submitting the
research findings to a friend who is an expert in qualitative research and asking them to remark and
make more comments for better improvement and to ensure that the researcher would not be biased
to interpret the meanings of the participant, and 3) Member checking: The researcher wanted to
validate the findings of the research, so they sent the result back to the participant in this study so that

the participant could check the accuracy of the results of the research.

Research Results

To conduct the qualitative research, in-depth interviews were utilized to gather data.
Specifically, 10 full-time pharmacists who also served as managers at drugstores in Pattaya City were
selected as information providers. This selection criterion allowed the study to focus on ways to
implement organization development activities in drugstores, which was an important research
question. These pharmacists were responsible for closely monitoring and managing the daily activities

of the drugstores. The study results revealed five key aspects, which will be presented in detail.

Table 1: Organization Development Activities

Category Sub- category

C1 Internal Organization Analysis | C 1.1 Organization Strategy

C 1.2 Organization Structure

C 1.3 Organization Style

C 1.4 Organization System

C 1.5 Human Resource

C 1.6 Human Resource skills

C 1.7 Core Value

C2 External Organization Analysis | C 2.1 Economy

C 2.2 Society

C 2.3 Government Policy

C 2.4 Technology

C 2.5 Consumer Behavior
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Table 1: Organization Development Activities (continue)

Category Sub- category
C3 Organization Development C 3.1 Organization Structure
Activity Strategy C 3.2 Work Process

C 3.3 Operation System

C 3.4 Human Resource Development

C 3.5 Organization Development Policy and Goals

C4 Implementing Organization C 4.1 Good Leader

Development Activity Intervention | C 4.2 Effective Human Resource

C 4.3 Participation of all Organization Member

C 4.4 Effective Communication

C 4.5 Work Motivation

C 4.6 Fair Performance Evaluation

C5 Organizational Development C 5.1 Data Collection from all Involved Parties

Activity Evaluation C 5.2 Set the Criteria for Organization Development Activity

C 5.3 Feedback to Supervisor

C 5.4 Feedback to Colleagues

C 5.5 Feedback to Subordinate

C 5.6 Performance Evaluation

From the table 1, it was found that drug store in Pattaya City implement the organization

development activity by:

1. Internal Organization Analysis: Upon conducting semi-structured in-depth interviews, the
researcher identified that the internal problem analysis of the organization is of great interest to most
information providers. Therefore, the study of the current management of drugstores became one of
the objectives and research questions for implementation within the organization. The following
issues were identified in this research:

1.1 Organization Strategy: During the interview, it was discovered that the drugstores
analyze organization strategies, which include competition, product marketing, and competitor

strategies in terms of product prices and distribution channels: “Analysis of our strengths or
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weaknesses when there is an opportunity, such as during the COVID period. Which drug do we have,
but the competitors do not have? This will be our selling point.” (P6)

1.2 Organization Structure: It was discovered that most drugstores lack a clearly defined
organizational structure. However, as the workload becomes more complicated, some drugstores hire
assistants and create a more defined division of labor: “...Each person performs his/her duty, with a
clear division of responsibilities.” (P5)

1.3 Organization Style: Based on the research, the analysis of the organizational style has
taken into account various factors such as the nature of the business, customer types, location of the
drugstores, and customer groups: “...The shop must have a pharmacist and assistant on duty, with the
clearly defined work process.” (P8)

1.4 Organization System: The study found that many small drugstores lack a clear
organizational system. However, despite this, these pharmacies have been able to adapt to the
competitive economy over time.: “We do, about making levels in the work of human resources in the
organization.” (P3)

1.5 Human Resource: Proper Human Resource analysis is crucial for operating a successful
drugstore business. The staff of the drugstores must constantly develop their knowledge to keep up
with emerging diseases: “...In this case, we must push ourselves and self-improve too” (P2)

1.6 Human Resource Skills: The skills of pharmacists are also essential as they provide
information and advice to customers about products: “...There is no problem with staff because we
have training knowledge together all the time.” (P5)

1.7 Core Value: A drug store have different values, but most of them create a corporate
culture to encourage employees to have a service mind and focus on effective communication and
teamwork to achieve the goals of the store that are set for each month: “...The value of the organization
is that we try to provide quality service to our customers. Empathize with customers, do what they want,

both in terms of business and in terms of treatment, also the recovery of the patient as well.” (P4)

2. External Organization Analysis: After analyzing the data, the researcher identified the actions
taken within the organization, which was the first research question. Additionally, the researcher
analyzed the external problems that affect the operation of the drugstores based on the input provided

by the information providers.
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2.1 Economy: The analysis revealed that economic conditions were crucial to the success of
organizational development in drugstores. However, due to the COVID-19 epidemic, the drugstores
in Pattaya suffered from unsatisfactory performances, as their main customers, tourists, were unable
to travel: “...The economy is not as good as it should be and not as good as it used to be. Since the
Pattaya market is a market with mostly foreign tourists, it's still not 100% the same. I think most of
the customers now are mostly Thai people, so I think it's still not okay.” (P7)

2.2 Society: The drugstores have realized the importance of updating their products based on
the current health trends and the needs of society, but accuracy is of utmost importance, especially since
some medicines can be dangerous. Therefore, it is imperative to provide customers with accurate
information: “The news is quite effective. For example, those who have lots of followers could
introduce the medicine through TikTok. That medicine will be in high demand in the market.” (P4)

2.3 Government Policy: According to information providers, it has been found that drugstores
keep track of government policies and plan appropriate organizational development activities. The
pharmacy ensures that it can be implemented for the benefit of the store: “...Because previously there
was a curfew. And there’s a period. We may open the shop and close the shop faster.” (P1)

2.4 Technology: According to the information providers, drugstore operations have
implemented technology to manage their stores more efficiently. However, the rapid changes in
technology require drugstore organizations to adapt to keep up with the changes: “...we have the
LINE Official Application. We use this channel to connect with more of our customers. It’s easy to
acquire details from patients and how to deliver the medicine.” (P4)

2.5 Consumer Behavior: According to the information provided, external factors such as
consumer behavior play a crucial role in the organizational development of drugstores in Pattaya.
The COVID-19 pandemic has significantly impacted the drugstore industry in Pattaya due to a
decrease in tourists, leading to a shift in the consumer base from tourists to local Thai people. With a
decrease in income, consumers in Pattaya are spending less, leading to a decline in the sales of

¢

various dietary supplements: “...The trend of customers now would buy fewer health products to save

up on money and only purchase necessary medication.” (P10)
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3. Organization Development Activity Strategy: Through interviews with information providers,
the researcher has identified five issues related to the development strategy of organizations that play
an important role in the development of the drugstores operating in the area. These issues are detailed
below. 3.1 Organization Structure: According to the interviews with information providers, the
drugstores have determined their organizational infrastructure by analyzing both their internal and

‘

external environments to develop strategies for enhancing their organization structure. “... We create
organization structure” (P1)

3.2 Work Process: The researcher discovered that the drugstores had a well-defined
strategy for organizational development that included clear work processes, defined duties, and a
systematic approach to operations: “..There is a set of duties for the work process with clear
separation of duties.” (P1)

3.3 Operation System: It was discovered that the drugstores in Pattaya have taken measures
to improve their organizational efficiency by enhancing their operating systems: “...Placement of
products received from stock must be first in, first out. Products that are expiring must be placed in
front and newer items are on the bottom." (P2)

3.4 Human Resource Development: It was discovered that human resource development
was the most crucial activity in the development of the drugstores' organization. This included
continuous training and development, job-specific training, and a mentoring system. Employees were
also encouraged to continually develop themselves: “...We send our staff for training for
information, maybe a short course.” (P6)

3.5 Organization Development Policy and Goals: It was found that the main objective of
organizational development in the drugstore industry is to enhance employee productivity, provide
exceptional customer service, remain competitive, and achieve success: “...Our store's
organizational development policy aims to increase the efficiency of the employees’ work and to run

a successful business.” (P6)
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4. Implementing Organization Development Activity Intervention: The researcher's findings
revealed an issue during the interviews with the information providers regarding the implementation
of organizational development strategies to address how to effectively develop the organization. The
majority of the information providers shared their perspectives and opinions on these issues, which
can be categorized into six distinct areas, as follows.

4.1 Good Leader: The information providers indicated that effective leadership is crucial
for the successful implementation of organizational development activities in a drugstore: “...Being a
good leader.” (P2)

4.2 Effective Human Resource: The research found that Human Resource with Competency
is a crucial factor in the success of organizational development activities when developing an
organization, particularly in drugstores: “...Pharmacists must develop themselves on finding
knowledge, giving medicinal information, taking care of the patient’s health, finding the medication
if it’s self-service (P2)

4.3 Participation of all Organization Member: It was discovered that promoting employee
participation in all areas of the organization is a crucial aspect of organizational development,
including expressing opinions, engaging in activities, fostering relationships, and cultivating a
positive work environment: “...Everyone will participate in discussions or express their opinions,
mostly by phone.” (P2)

4.4 Effective Communication: It was discovered that effective communication is a crucial
aspect of organizational development activities in the drugstores, which is achieved through both
face-to-face interactions and the use of the LINE application: “...We communicate with our
employees all the time, face to face, talking directly with them.” (P1)

4.5 Work Motivation: It was discovered that the drugstores employ organizational
development activities to motivate their employees by building long-term relationships, rewarding
them, creating a relaxed and stress-free working environment, and allowing them to participate in
decision-making: “...We work like siblings. We can always discuss with each other.” (P1)

4.6 Fair Performance Evaluation: It was found that effective Fair Performance Evaluation

“«“

is necessary for successful implementation of organizational development activities: ... There are
Fair Performance Evaluations, mostly regulations of attendance, coming to work late, absence or

daily sales not lower than the mean or the average for that month.” (P6)
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5. Organizational Development Activity Evaluation: The findings of interviews conducted with
each information provider in regard to the appraisal of organizational development. The researcher
came up with a total of six conclusions, each of which was handled by information providers in the
manner that is detailed below.

5.1 Data Collection from all Involved Parties: According to the information provided, the
drugstores gather information related to the organization to evaluate organizational development
activities. The data is managed systematically using computer programs to ensure efficient operation:
“...The drug store use the information from different source to evaluate the activity” (P4)

5.2 Set the Criteria for Organization Development Evaluation: According to the
information provider, the evaluation criteria for organizational development are based on increased

‘

sales and the expansion: “...Mostly we target sales rather than branch expansion.” (P4)

5.3 Feedback to Supervisor: Giving feedback to supervisors: “..The assistant would
comment same as the owner gives feedback.” (P3)

5.4 Feedback to Colleagues: Giving feedback to colleagues to improve work efficiency:
“...Usually, there’s a pharmacist that would, but there are feedbacks on LINE and sharing issues.” (P3)

5.5 Feedback to Subordinate: Giving feedback to subordinates: “...We have a meeting
every month, and there’s feedback for everyone.” (P10)

5.6 Performance Evaluation: It was discovered that an important activity for organizational
development is called Performance Assessment. According to the information sources, the drugstores
in Pattaya evaluate their employees' performance based on sales and the number of customers who
make repeat purchases.: “...We have evaluations on sales that are increasing. We also have old

customers that we remember, that come in often, also new customers that we give advice to and will

return”. (P10)

Discussion

In responding to the research question one “How the drug store in Pattaya City
implement organization development activity? It was found that it is including:

1. Internal Organization Analysis including 1.1) Organization Strategy: The drug store
analyzed its organization strategy. It was consistent with Westerling et al (2010) proposed that the role

of pharmacists is becoming more diversified, with two competing focal points: improved patient care
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services and inventory oversight. The drugstore was more focused on analyzing its organizational
strategy; 1.2) Organization Structure: Drug stores usually do not have a well-defined organizational
structure, but as the work becomes more complicated, some of them hire assistants and have a clearer
division of duties. It was congruent with Piyanonthasin (2017) stated that organization structure is one
of the factor organization need to analyze during the organization development process; 1.3)
Organization Style: The organizational style analysis of drug stores considers the nature of the
business by taking into account customer types, locations, and groups. As stated by Phumjan and
Sakulkiet (2019) proposed that organization style is one of an important factor of high performance
organization. Organization more concern on organization style as the internal factor; 1.4) Organization
System: Most drug stores in Pattaya City do not have an organizational system since they are small
businesses operated by the owners. However, drug stores adapt to the competitive economy over time.
As supported by Jessadakultavee (2019) summarized that organization with organization system can
run smoothly and efficiency. Moreover, to analyzed the organization system, it needs to be done
together with improving organization performance; 1.5) Human Resource: Running a drugstore
business requires proper human resource analysis. Drug store staff must continuously update their
knowledge to keep up with emerging diseases. Kuapak (2016) supported that it should focus on the
human resource to provide them with the education and support for the scholarship, prepare the
readiness of English for communication and training and development; 1.6) Human Resource Skill:

The competency of pharmacists is crucial because they have to furnish clients with
information and advice on products. As pharmacists shift from dispensing services to more patient-
centred services, their influence has been observed globally. Nevertheless, dispensing and advising
remain fundamental services provided by community pharmacies worldwide. However, some issues
hinder the development of human resource potential, including a lack of knowledge, understanding, and
necessary skills, particularly in technology. To overcome these hurdles, drugstores should encourage
their human resource to acquire knowledge from various sources, including regulations, colleagues,
supervisors, and relevant courses.; 1.7) Core Value: Although drug stores in Pattaya City have
different core values, most of them establish a corporate culture that encourages employees to have a
service mindset and focus on effective communication and teamwork to achieve the set goals.
Organizations can benefit from conducting organizational development activities, such as changing
beliefs, attitudes, and core values. Analyzing the current core values can support organizations in

developing their organization development strategy.
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2. External Organization Analysis including: 2.1) Economy: The drug store's economic
conditions were analyzed as an important factor in the organization's success. It was supported by
Piyanonthasin (2017) suggested that environment is important for analyzing the organization. It
effects to business decision making to prevent for the threats and problems. Organization need to
focus on the external environment to forecast the future of the business operation; 2.2) Society: The
drug store stays up to date on health trends and societal needs. However, it must provide accurate
information since some medications can be dangerous. It was congruent with Ngamvichaikit (2020)
state that consumers lack reliable and easy to understand information sources, need to consult with
health professionals via digital media and medical knowledge and being tricked into buying fake
drugs. The health professionals need for factual information for problem-solving and their concern
about the medical information access of consumers; 2.3) Government Policy: drug stores have been
monitoring government policies and planning appropriate organizational development activities for
their pharmacies. As supported by Piyanonthasin (2017) proposed that organization need to focus on
organization development activity in many dimensions, especially for external environment in
economic, technology, social, political, and government policy. Because it affects to the success of
organization development activity; 2.4) Technology: To manage their pharmacies more efficiently,
drugstores have incorporated technology into their operations. Ngamvichaikit (2020) found that in
pharmacy business, consumer want to consult with the pharmacist through digital media. So,
technology are now important for the drug store business; 2.5) Consumer Behavior: Consumer
behavior is also an important part of the analysis of external factors. As supported with Jacobs,
Amuta, and Jeon (2017) present that digital media has major role effect to the consumer behavior,
consumer now pay attention on digital media to search more information on the drug usage. They
made their buying decision based on the information from the digital media.

3. Organization Development Activity Strategy including: 3.1) Organization Structure:
Drug stores determine the structure of the organization by analyzing the external and internal
environment to develop strategies for organizational structure development. It was consistent with
Rangsoi, Woraphatthirakul, Rangsoi (2020) proposed that in paying attention on organization
structure, it should include with clear objective and goal, vision and mission, and the strategy to run
the business; 3.2) Work Process: Drug stores have a strategy for organizational development in

terms of work processes, with clearly defined duties, a systematic work process, and clear operational
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steps. Piyanonthasin (2017) state that after the environmental analysis, organization can design the
working process or changing the working process to increase organization productivity; 3.3)
Operation System: To ensure the efficiency of operating a pharmacy in Pattaya, drugstores engage
in organizational development by developing their operating systems. Yanasangwaro, Suyaprom, and
Watthanabut (2014) summarized that when conducting organization development, organization need
to concern on the process and operation system. Then, find out the way to implement the activity;
3.4) Human Resource Development: One of the most important aspects of organizational
development is human resource development, which includes continuous training and development
activities, job training, and mentoring systems. It was supported by Yanasangwaro, Suyaprom, and
Watthanabut (2014) summarized that human resource development is the main part for organization
development activity; 3.5) Organization Development Policy and Goals: The main goal of
organizational development is to ensure that employees work efficiently, provide excellent service,
and enable the pharmacy business to compete and succeed.

4. Implementing Organization Development Activity Intervention including: 4.1)
Good Leader: Effective organizational development in drug stores requires good leadership, which
can stimulate digital conversion. The principles, abilities, and attitudes of leaders play a crucial role
in driving and leading organizational development processes (Zivkovic, 2022). Moreover, Jieratrakul
and Niyomyaht (2019) said that the success of the organization is the policy of the management and
their leadership; 4.2) Effective Human Resource: The success of organizational development
activities in the drug store depends on effective human personnel. Pharmacists must possess
knowledge and skills in providing drug and healthcare information to customers, making proposals,
and providing various tips based on maximum safety. It was consistent with Sokuma, Banyen-ngam,
and Bodeerat (2022) also emphasized the crucial role of human resource development in
organizational development activities, which can drive change in organizational development
strategies; 4.3) Participation of all Organization Member: Encouraging all employees to
participate in activities, express their opinions, build relationships, and create a good working
atmosphere is an essential organizational development activity. Yanasangwaro, Suyaprom, and
Watthanabut (2014) also emphasized the importance of teamwork and collaboration among team
members in organizational development, while; 4.4) Effective Communication: The drug store is

focusing on effective communication in its organizational development activities, both face-to-face
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and using the LINE application. Maneemai et al. (2017) confirmed that effective communication
promotes better work relationships, better understanding of organizational news and policies among
employees, clearer organizational direction, improved work collaboration, increased participation,
and better teamwork.; 4.5) Work Motivation: The drug store is motivating its employees through
organizational development activities such as building long-term relationships, rewarding, creating a
relaxed and stress-free working environment, and allowing employees to participate in decision-
making. Yanasangwaro, Suyaprom, and Watthanabut (2014) also recognized that motivation is a
crucial success factor in organizational development activities; 4.6) Fair Performance Evaluation:
Effective performance evaluation is essential in implementing organizational development activities.
According to Sowaphas, Duangdara, and Otayarak (2020), successful organizations must have high
work potential, which includes effective human resources and an excellent organizational
management system.

5. Organizational Development Activity Evaluation including: 5.1) Data Collection
from all Involved Parties: Pharmacies gather data from all parties involved in the organization to
assess the effectiveness of their development activities. This data is managed systematically with the
help of computer programs to ensure efficient operations. Suwannurak, Chainit, and Samart (2020)
explained that organization development factor including strategy, structure, management, human
resource, and participation of all organization member; 5.2) Set the Criteria for Organization
Development Activity: Organizational development can be evaluated based on criteria such as
increased sales and branch expansion. According to Lertmalao and Boonyarataphan (2019),
organizations that want to excel should engage in various activities, including organizing, strategic
planning, stakeholder care, evaluation, analysis, knowledge management, human resources, process
management, and organizational performance and results. To achieve the best results, organizations
need to establish criteria for their development activities; 5.3) Feedback to Supervisor: Pharmacies
evaluate their organizational development activities by giving feedback to supervisors, who can in turn
receive input from employees; 5.4) Feedback to Colleagues: In evaluating organizational development
activities can be carried out by giving feedback to colleagues to improve work efficiency; 5.5)
Feedback to Subordinate: When evaluating human resource development activities, subordinates can
receive feedback by reflecting on their work results to achieve their developmental goals.

Charoenarpornwattana (2020) suggests that organizations should evaluate and provide feedback by
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considering performance appraisal results and feedback from all employees during human resource
development activities; 5.6) Performance Evaluation: Performance evaluation is a critical component
of organizational development activities. For example, pharmacies in Pattaya evaluate performance
based on sales and repeat customer purchases. According to Piyanonthasin (2017), the process of
organizational development requires analyzing information to support decision-making and ensure the

success of the process, making good performance evaluation essential.

Recommendation from this research

Firstly, the drug store should conduct an internal analysis of the organization, taking into
account various factors such as organizational strategy, structure, style, system, human resources,
skills, and core values.

Secondly, the drug store should also conduct an external analysis of the organization,
which is equally important for the success of the organization. Factors such as the economy, society,
government policy, technology, and consumer behavior can all have a significant impact on the
performance of the drug store.

The third step in the organization development model is the development of an effective
organizational development activity strategy. This involves identifying the key success factors such
as organizational structure, work process, operation system, human resource development,
organization development policy, and goals.

The fourth step in the organization development model is the implementation of the
organizational development activity intervention. This requires effective leadership, competent
human resources, the participation of all organization members, effective communication, work
motivation, and fair performance evaluation.

5. Finally, the fifth step in the organization development model is the evaluation of the
organizational development activity. This involves data collection from all involved parties, setting
criteria for organizational development activity, providing feedback to supervisors, colleagues, and
subordinates, and conducting performance evaluations. This step is important in determining the
effectiveness of the organizational development activity and making any necessary adjustments to

improve future outcomes.
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Abstract

The purpose of this study is to study factors that determine profitability measured by return on
assets (ROA) and return on equity (ROE) of non-life insurance companies in Thailand. The variables
used in research are the size of the non-life insurance companies, age, leverage ratio, loss ratio, capital
adequacy ratio (CAR ratio), premium growth rate, market share and epidemic situation of the new
corona virus 2019. The data used in this study is the financial data from 2017-2021, total of 255 firm-
year observations. The study employed the multiple regression method to analyze the data.

This study's results find that the factors that positively influenced return on assets (ROA)
were leverage ratio and CAR ratio, while loss ratio negatively influenced ROA. The factors that
positively influenced return on equity (ROE) were size and market share, while leverage ratio and

loss ratio are found to influence ROE in the reverse direction.

Keywords: Non-life insurance, Profitability, Loss Ratio, CAR Ratio
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a
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a o

Y a9 . .. A o ~
amu"l@amammzﬁuaﬂmﬂ (Thai General Insurance Association, 2015) VNI lsagh

v =

' a Yo 9 Y @ ' (Y Y [
mmﬁmﬁamﬂmuﬂuwaiww@ﬁeuu uﬂamumulemu3Jﬂi}ﬂwmmﬁmmuawmmmi

]

Wasunlas Toemsneduiunavesudsnluudazd i l¥nsenudesaiuvesisns Tae
sinRuinazRoumamsauiuauazaANuaI0 lumsay Taveussv Sriuaateluean
309792 198 A IUNANDVUNUADAUNTNE (ROA) HAZEATIAIUNANDVUNUADAIUUDAUI IV
(ROE) ’TﬂmmmmmMm‘iﬁw‘h"limﬂ“ﬁﬁ;muasﬁﬂizﬁﬂ%mwﬁqﬂiumﬁmiwﬁ (Hifza,2011;
Meaza, 2014; Daare, 2016; Demis, 2016; Batsirai & Mbakisi & Tendai, 2017; Teklit, 2017; Tomislava
& Marko & Ivan, 2017; Anam and Chaudhry, 2019; Lassad, 2021; Taddesse & Tripti, 2022)

a o

Aa o = dl d' 9 (% [ d‘dQ a 1 o o
\111!’Jfl]ﬂﬂlu@ﬂ@]ﬂlﬂﬂ’)ﬂl@ﬁﬂﬂﬁ%%ﬂ‘ﬂﬂﬂﬂ‘ﬁwaﬁElﬂ’ﬂiJfﬂiﬂﬁﬂ[‘luﬂii'ﬂ?ﬂfliﬁll’ﬂfiﬂﬁklﬂ
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9
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ROA) Hudriaanuaunsalumsiidls lumsdnul Hifza 011) dnyudednuilasenil

answaneanvasalumsniim lsvesusinlseiuselulsemamhfaoiu Taglduuusiass
N130ADBYNYAD (The Multiple Regression Model) c’f?qwams‘iﬁ’awu*jw VUIAVDIUTHN (Size) Y
ansnasulInnuaNvasalunsiidls Tuaiuvessasigriuarau luunauny (Loss
Ratio) 1n598519N19M15:3U (Leverage Ratio) 11021/511019993UNU (Volume of Capital) 1idn3wa
@aunuauasalunsiimls uaetg (Age) vesuiEn lulinansznunuanuaimisolu
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[ g}/ Y = J 1 = a o [
naanniu laimsdnuluilseimeaiee 19U Daare (2016) MsAREILTENYTEAUIUA
soludszimeduAe Ty Regression Model WAN13ANBINDI1 YUIAVDILTHN (Size) OATIEIU
A7 NAaDY (Liquidity Ratio) 91 (Age) UBIUTHN UINTWAFIUINAVIATINAADLUNUYD

a [

AUNSNG (ROA) nazsanmaayTaveaolsfusoy (Premium Growth) 8A318IURUNDINY
WvuAde AUNINEIF64 (Capital Adequacy Ratio: CAR) HaNFNaIBauNLoAT Wana LLNUVeY
gunind (RoA) nazlunyeraniniangdersziie 1933 fixed effect model WU 8ATIMTIAD Ta
VouiloNsE AUSo3Y (Premium Growth) sAT 1A MAUNTNETMIAUAFUN NG T (Tangibility of
Asset) YUIAYDIFIND (Size) OATIAIUTNINAADY (Liquidity Ratio) NUBNFTWaIFIVINAY
anuasalumsiimls ludivvesdanaiumdu lvunauny (Loss Ratio) 1a3aa¥1ania
M39U (Leverage Ratio) ez sas1dLnT A (Liabilities Ratio) ¥dNTNAFIQUNUANNAINIGTD
Tumsyimls (Lassad, 2021)

Tunadau1dimsanydasonieluuas neueniitionsnadenuainnso lunsi
M lsTaglgvesgsnvlseiuselaolddnsimanouunuuesduning (ROA) wazdns1dIU
HARDUUNUADEIUYDUI1VEY (ROE) Tutlsemeaniee wiu 1szmeres ToiiloTae Taddesse & Tripti
(2022) 19/3% Random Effect Model W11 asoiifiansnanesasmanoutnuvesduning
(ROA) 1ALdATIAIUNAADVUNUADAIUYDAUIIUDY (ROE) Tunamadedny 1aun vuiaved
§3N (Size) SATIEIUAUNTWINAIAUADTUNTNGT W (Tangibility of Asset) 5051 T1AD Tavpq
UTHN (Growth of Firm) ud@iuveasnsiainInsaa’1an1eamsiSu (Leverage Ratio) 8A518IUA1

a

Fu'luunaunu (Loss Ratio) 1azon31duie (Inflation Rate) Honswalunaniaasanusiy Tade

Aa A 1T W a [4 K a 4 v W
UINTWARWIZADOATINAADUUNUUBDITUNTNY (ROA) llﬁlll,ﬂf]@i1ﬂﬁmUiﬁmaﬂlﬁﬂﬂigﬂuﬂﬂ

=)

[

@ : @ v a [
31U (Premium Growth) é]:}\‘iﬁllwu‘ﬁ UDATINANDULUNUUDITUNTNEY (ROA)

av A ' 9 9 Y 3 =K o v o Yo a A o
\ﬂﬂ'ﬁ]ﬂﬂﬂa'ljil'leln\iﬁuuﬁﬂ\iﬁlqﬂlﬂu@\1 Waﬂ'lhlifﬂ']ﬂﬂ'ﬁﬂigﬂuﬂﬂqﬂiﬂﬂﬂﬁwaﬂ'lﬂﬁﬂﬂﬂ

1 [

moelunazilseneuen TuavazidadoneluyuiulddnsazmmzvedSulseiuie Tove
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@?mﬁ’mimjﬁfm“l%'éf’;uﬂsﬁwi@"lﬂijﬂﬁ’j"ﬂﬂﬂi‘fﬂﬁﬁﬁm%wa@*i@mmamﬁa“l,uﬂ"lsﬁ"lﬁﬂssum
USEnlszAussuazaaniumstu dadeaieluldun vunaveansEinilseAuduese (Firm Size)
919U0U3 HNU 52 MAIUANE (Age) ©AT1AIU TIATIA319N19N153U (Leverage Ratio) 8@5182UA7
au'lrunauny (Loss Ratio) ﬁ’mﬁauﬁuﬂmnuﬁl’wmﬁa?{um%’wsﬁ?{m (CAR Ratio) 8931871
AN NAQ0Y (Liquidity Ratio) tazsaMIEy Taveat o1s Muft$ (Premium Growth) A%}
NIMIAA1A (Market Share) Tasenieusn ldun wansaainlasinluilszma (GDP) 8as13ue

AA o v

4 o 1 a
(Inflation Rate) Lm3Wiﬁ]ﬂ”liﬂ!‘VlNu&ﬁTﬂm@ﬂlﬂiHﬁﬂﬁ]iTJﬂ”IWi'JN
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4. M (Research Methodology)
4.1 dsznnsuazngudiena
v Y Y v
Uszansn g lumsdsensail Taun uSynszmiuanslulszmealnenlszneunans
o Aa o . I
Tud) .ot 2560 D9 WAL, 2564 $109U 51 UTHN FaTlumsdendszmnsuuumzas Tasez 19doyann
A A VA = ° = y L 9 o 1
FBNUNRMIAUN DG U9 WA, 2560 DI WA, 2564 T 57 TIWNIAU 255 YATDYAAIDE
42, MIPUIVIIMTeYA

a o g é] Y Y a a A I 4 1 a o
ﬂ’li'ﬁ]ﬂﬂiﬁui%m@uﬁnﬁﬂ{]n (Secondary Data) Wﬁ]ﬂﬁ')llfl]’lﬂl')ﬂll‘;]fﬂsll@\ulﬁﬁgﬂﬁﬂﬂ

u

A o

v a o v a [ 9 Y3 9
Usziudnanelulszme Ineg uazauauilsznulmeanslne Tasdeyamiunlniludoyasedl
zIJ =) =
AUAY WA 2560 DI W.A. 2564

o v o d
43. UUUIARINNNANNUE
4 o o J J o o A o v A @
iensToUANNANIUTInINANUaIsa Tumsiim lsvesusinlsenudmans
% a 9 1 A o v A [ a o v A
Tuilsgmalne nazdunlsdase laun vinavessumilseauimens e1gvesusEnlsziudme
v v ' Y a v 1 1A [ J a 3’, 1
o 931871 In39d3 19N 19MIRY dandIumau luunauny 6as1@IuRUNINUNINLARD
a o A (% a dy v o @ U ] J '
gunindimes 8a51mMsan TaveulelszAuasiu aIuNLaNINITAAIA UAL ADIUNTAILNG
a ' dy @ LA ] . ~ 9 AA o <
sznavedlsnaaneie 125 In Tsuraiewug i 2019 (Covid-19) iosnindeyaniianyuziy
H T Y
WA (Panel Data) Tagfvuaaiasnnany deeruananulunguideyansorrauial aaiy
Y o o A ' ' ' . A
Havazlszinauuuasuienadoudog lugiunulaszrii1g Fixed Effect H3® Random Effect
a L g ' o
Tagmsnaaeuvz l9nan1snaaeUa1835 Hausman Test Fuilunmsnaaeuinisimnislszuna
Awuusiaodlugiuunlaszning Fixed Effects 118 Random Effects 2o l@auuagiuainiiy
A =) v o Jou o a
amandeu lutinnudunusnuaulsodss
HO: 311111 Fixed Effects Npnumunzaunga

H1: U1V Random Effects UANMHINZAUNGA

p| )41V Fixed Effects Model (FEM) 130 Least-Square Dummy Variable (LSDV) 1aun
ROA, = O+ B1Size, +B2Age, +B3Lev, +PaLos, +B5CAR +B6GP, +B7MS, +B8CV, +E,, (@uMs 1)

ROE,, = O+ B1Size +[B2Age, +B3Lev, +BaLos, +B5CAR +B6GP, +B7MS, +B8CV, +E, (@uMs 2)

gﬂl!‘]JiJ Random Effects Model H39® Error Components Model (ECM) 1dun
ROA,, = pit +B1Size; +B2Age; +B3Lev; +BaLos, +B5CAR +B6GP +B7MS +B8CV, +O +E, (aums 3)

ROE;, = pit +B1Size, +B2Age, +B3Lev, +BaLos, +B5CAR +B6GP, +B7MS, +B8CV,, +Q +E€, (qums 4)
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Taamvuald
ROA =  8a5dIUNAADUUNUADAUNTNG
ROE =  8A5dIUNaABUMNUADAINYBIDO Y
Size = VAVOIUTENYsEAUIUIANY
Age = 01U ENlszAudneny
Lev = sandmlaseadanmemsitu
Los = danaumau lvunauny
CAR = é"mwfhuﬁuﬂamuv%wmdaﬁuw%’wsﬁ%m
GP —  Sanmadulaveadelsziuseiy
MS = @IULINNMIAAIA
cv o = amummﬁm%ﬁzmmaﬂﬁﬂaﬂdaéa"lﬁaiﬂiﬁmmﬂﬁuﬁ”lmj 2019

B1...s

1 (%] =) Q( U =)
mauilszansvesnilsodase

g = AnuAaAnaoY
i = USEmlszruduiene 1 99 55 U3EN
t = 990

4.4. mMsianavanmils

9

[

o ) o Aq v v X A 2
Gu@QaGu@a@1ULL“]Jmmmzmuﬂimuwﬂlﬂmma U AUATITINN 4.1 AU

d’ 9 o AR
A1TNN 1 m@gaﬂl@qg}ﬁllﬂiﬂﬁﬂy']

[

amils

AOBLIY

gasNMIAININ

M)3mMa (Dependent Variables) — ANNaMIOIHMIMMS

(Profitability)

L élﬁi'lWﬁﬁf]‘UlWluﬁiﬂ
a [ 4
AUNITNYTIN (Return on

Assets (ROA))

Saanuamnsolumsniislsau

szansamlumsanduauuay
a a o o

MIUIMTAUNTNGTI (Hifza,2011;

Lassad, 2021; Taddesse & Tripti, 2022)

o a A v  J
ﬂ'lhlif,jﬂﬁ/ﬁuﬂ‘iWEJi'nJ

® 9ATINANDULNUVDY
1 YAy
FIUVDIND DV U (Return

on Equity (ROE))

Saanuamnsalumsviid lsdu
Uszansamlumslinuuesdie

ﬁ'u (Anam and Chaudhry, 2019;

Taddesse & Tripti, 2022)

o a Y
ﬂ1hl’§f,j1/1‘ﬁ/ﬁ’3u61]f]ﬂ!fﬂ1m®\1
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amils

AOBLY

gAIMIAIHIN

fmlsdasy (Independent Var

iables)

® YAvDIUTENUTEAU

IUANY (Size)

= o

UFAPNDINATINUDINTNYIINTNN

'
a a

wsygnanusEnamnsalylums
ANiugINY 1A (Teklit, 2017;
Lassad, 2021; Taddesse & Tripti,

2022)

ADNNITNUTITUIAVD

Funindimueausin

® 91gueILIENITAU

MNANY (Age)

91UDIUI HNIZ AL NOUD

o o
Uszaumsainazanuiunues
YTHN (Tomislava & Marko &

Ivan, 2017; Lassad, 2021)

%

[ = ti‘ a o a a
NuNVTENAUUUNINS

o sanaulasaadan
M39U (Leverage ratio:

Lev)

o dyd' X [
NuaunUNR s lumssan

a 1] o X o a
gunsnouaz ¥ lumsantiuau
V9IUSHN (Lassad, 2021;

Taddesse & Tripti, 2022)

a

E2
ﬁﬁﬁusm/mummﬁwm

o anaruaauluy
naunu (Loss ratio:

Los)

Tadadiuvesdunuaiau Ty
Y
nALNY MeUNUILeUsEAUNYTU
A 2
N90111518'18 (Thai General

Insurance Association, 2015)

9
mﬁu"lwu‘ﬂmmu/gﬁa

dszrusenoediuse’ld

®  PATAIURUNDINY

I

9 H
MAUANDTUNTNULT Y

(CAR ratio: CAR)

OATIAIUIATNINAADIVDIUTHN
NTANAANNITEHIIIINNITITE
A8 (Thai General Insurance

Association, 2015)

a2 P~ o 9y

Nuﬂemu‘ﬂmmmumﬂ%
9 3’, a d‘ 9

"lﬂmwm/muﬂmnuwm

Y
ATININUA

Y
o oanmsay laveuie
1Jsenunesy
(Growth premium rate:

GP)

[ A 49! Y dy
amimimmu"U’eNﬁSJhlﬂﬁ]”mme
152N UNBTY (Lassad, 2021;

Taddesse & Tripti, 2022)

9 A
soeazveansilasunilag
dy % % %
vouellsenunesuves

UIEN

®  FIULUINIINITAAIA

(Market share: MS)

] Y
AIUULINMIAANUIN VUL
NTLUANUTINIGINANM VLT
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fo'ldunau (Teklit, 2017)
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dmls fesLIY gAINMIAUIN
o 1 Ala a 4 1 A a
o apiunmsaiunsszng | Unagoiumsaiunsseuiaves | Ynne (W.A. 2563 -2564)
¥ o a A 4 [ ) T a3
voure alalsmn Tsaaadae salalswiaie Mriuaauily 1
o [ [YR-( 1 { o 1a
aevuF v 2019 (Cv) | Wug 143 2019 Tudszmalne Wndalaina (w.e1. 2560 —

3
2562) 111 0

[

A 9
nu: G]'Ii'Ni’JiJi’JiJIﬂEJ u’.]i]il

a d
45 MIAANHveNa
Aa o e I a d A . . 4 Aaa
M3l uMIIATIHIFIT 1 (Quantitative Method) Tt 0aiion1aadan 14 1ums
a <Y = FY aa a .. .. 1 v o J .
Anszrdoyadalsznon lidre adAFans a1 (Descriptive Statistics) ATANTUNUS (Correlations)

a 4
HaENITAUAT 181451@1‘1661/\111@‘&111@ o149 Fixed Effect Regression (181 Random Effect Regression

5. HaMsANE (Research Finding)
o ) ya o Y o 9 aa y
VINMIMNHUALUDTUM IR0 MR8 IaTimsnadoudoyaneanaalelisunsy
d’ o o J 1 o o [ [ [
STATA onaaouaNudunuisznIanuainialumsiimlsnudadenislunazilade
A o v A [ I a 7Y 9 [
mouonuesuiEnlugaanssulsznudmeaneludszme Ine 1Wumsinsizidoyadounas
=1 ?.’, = dy a < Y [ 1 Y
571 asuail 2560 — 2564 Tuuntazuaaanannmsinsizvdoya lasutuiu 3 dau’laun
1 H a Jd aa a
AN 1 MSUATIEHADABINT TUU (Descriptive Statistics)

' A a 1 o a £ 4
aIUN 2 ﬂ1§3lﬂ51$ﬂﬂ1ﬁﬂﬂi$ﬁﬂﬁﬁﬂ UWUD (Correlation)

J ~ a o yan . .
aIUN 3 milmﬁzﬁiﬂﬂi%’)‘ﬁmiﬂﬂﬂﬂfJW‘ijjlm (Multiple Regression)

aa A

d
5.1. MITINTILHADAUTING U (Descriptive Statistics)
= aa dy I =® aa a 1 dy I~ a < Y I
msAnwIadadIutilumsanuiadaranssau luautiiumsinszvivoyaiiu
A o v A (% o a o aa aAa 9 L | d'
UsHnszrudmasslulsamea’lneg s1uu 51 VSN TaseAeadaFanssaun 1aun Aunay
(Mean) MY58§1 (Median) @211180UNIAT§1U (Standard Deviation) A@1EA (Minimum) 4o

AGIFA (Maximum) A915199 2
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d' [ ana % ~ Y = [ v J
M319N 2 Mananssaveaudsnlslumsaneinnuaunus

Variable Mean Std. dev. Min Max
Size 9.41 0.71 7.84 10.9
Age 46.71 25.09 2.47 91.96
Leverage ratio 242.18 224.89 -988.42 1339.36
Loss ratio 53.97 51.09 -303.52 590.42
CAR ratio 452.95 296.84 -111.36 1507.26
Growth premium rate 2.65 35.42 -230.12 289.58
Market share 1.86 3.49 -0.06 24.02
ROA -1.54 9.84 -68.56 21.4
ROE -5.98 45.51 -276.02 291.46

IUIUVDINGUAIDIN (n) = 255

A 9 o
Nnu: @15']\35'3‘]J5')3JI@8%')§]8

d o v d
52, MIIATTHMAHTNNUE (Correlation)

A a d [ o 1 =Y A1 a
1NATITNN 3 HANITNATDUNITUATIEUAITUTUNUTNUN ]lilNﬂWI’JLﬁJiGlﬂﬂiJﬂHﬂu

o [ o J

A o A a £ AY A ' Y I Vo a ~
Lﬂmcﬂﬂﬂ'lwu@T@ﬂiJﬂ'l Nﬂigﬁ‘ﬂﬁﬁwﬁilwu‘ﬁﬂ@]@\jllﬂ'lll'lﬂﬂfﬂ 0.8 LLE‘TNiWLHH’JM’JLLﬂi@ﬁS%%

v
o 2

Y = o 3 a 1w 1 a . . . 1 %
‘Ll”I‘JJ”IGl‘IfGluﬂ']iﬁﬂ‘kﬂﬂi\ﬂ!hﬂ’l”lhlﬂl!@ﬁi%@]’l’]ﬂu LLﬁ%thLﬂﬂﬂﬂJuﬁT Multicollinearity sErI9als
9

Aa o ' 3 A v o Y o
dasy aaiu Tuszilundesdadiunlsoennnaumsnanos uazaanialsaulslunsnaaew
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@ o

Y 1o a £ 4
ﬂ1§1\1ﬁ3 AMITNMTUYseaNsANTUNUS (Correlation Matrix)

Variable | Size Age Lev Los CAR GP MS CcvV ROA ROE

Size 1
Age 0.18%* 1
0.00
Lev 0.13*  -0.12 1
0.04  0.06
Los 0.07 -0.00 0.06 1

0.28 0.97 0.34

CAR 0.08 -0.04 -0.29* -0.13* 1
0.21 0.51 0 0.04
GP 0.18* 0.11 0.08 0.10  0.05 1

0.00 0.09 0.19 0.11 0.44

MS 0.63*  0.19* -0.07 0.05 -0.09 0.05 1

0 0.00 0.24 044  0.15 0.42

cv 0.03 0.05 -0.06 0.08 -0.00 0.13* 0.01 1

0.67 0.44 0.35 0.22  0.99 0.04 0.87

ROA 0.41* 0.20* -0.03  -0.34* 0.36* 0.13*  0.18* 0.02 1
0 0.00 0.60 0 0 0.04 0.00 0.79
ROE 0.20* 0.16* -0.58* -0.18* 0.19* 0.10  0.11 0.05 0.46* 1
0.00 0.01 0 0.00  0.00 0.10  0.09 0.38 0

9 [

v [ d‘ d‘ Y
*= UEAIUITIAYNTEAD 0.05 NN: A151957U50 1ag ARRILY

a d A
53. M3INNHAElEIEN150A00aNYAMY (Multiple regression)

NAMINA 4 HAAIHANITNATDY Hausman Test fi1amaaonlunsdonnisilszuis
MM A FIran1snagouny tuusaesidmlssaseifiu ROA a1 Chi-square 19D
27.81 (MANNUILTUMIRY 0.0005) G?;Qlﬂﬂﬂ’hﬂ'ﬁﬂi]ﬁ WuReIRULIUTIasidnlssase
§lu ROE Tif1 Chi-square 1M1 45.12 (Aarmthezdlumiy 0.0000) Fanniaringariy
WneAMuI Manunaamasuianudius Ul mMeueniesussaszituie litina

9
Y99 Random Effects Tutuuiiaoamniaesvanisilszmaamnuiiaoalugiuuy Fixed Effects
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15190 4 A15AAINANITNATOU Hausman Test

N1INAaOU ROA ROE
Hausman test Chi sq 27.81 45.12
Prob > chi2 0.0005 0.0000

A 9
Nnu: ﬂﬁNiTU'i’JllIﬂfJ NIY

[

- a ) Yany . .
MINN S Wﬁﬂﬁ’JLﬂﬂgﬂﬂlﬁlyﬁIﬂﬂi%’)‘ﬁﬂﬁﬂ@]ﬂﬁ]ﬂ?‘l‘iﬁiﬂm (Multlple Regress10n)

Dependent variable Dependent variable
ROA ROE
Multiple Multiple Multiple Multiple Multiple Multiple
regression regression regression regression regression regression
Profitability OLS FEM REM OLS FEM REM
size 5.52%%%* 7.11 5.16%** 25.54%%x 61.68%** 28.12%%*
age 0.06*** 0.29 0.07*** 0.06 -3.77 0.05
Leverage ratio 0.00 0.02%** 0.01** -0.13%** -0.17%** -0.15%**
Loss ratio -0.06%** -0.04*** -0.06%** -0.16%** -0.12%** -0.13%**
CAR ratio 0.01*** 0.01*** 0.01*** -0.01 -0.01 -0.01
Growth - 0.02 -0.02 0.00 0.14%** -0.05 0.05
premium rate
Market shared -0.16 1.15 -0.08 -2.65%** 15.44%% -2.80%*
covid 0.39 0.17 0.56 0.57 7.74 0.74
_cons -57.45 -91.81 -56.88 -198.80 -389.27 -219.70
R-squared 0.41 Within = 0.36 | Within = 0.30 0.47 Within = 0.51 | Within = 0.47
Between = 0.29 | Between =0.49 Between = 0.02 | Between = 0.47
Overall =0.25 | Overall=0.4 Overall = 0.04 | Overall = 0.46
Adjust R-squared 0.39 - - 0.45 - -
AIC 1,771.56 1595.66 - 2525.12 2336.76 -
BIC 1,803.43 1627.53 - 2556.99 2368.63 -

*, 0k oo eI NIZAY 0.1, 0.05 , 0.01 MWARY, FEM = Fixed Effect Model, REM =

Random Effect Model, AIC = Akaike Information Criterion, BIC = Bayesian Information Criterion
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Abstract

The purposes of this research aim to investigate the level of customer’s opinion to factors
affecting to purchase intention the processed food and beverage in Ubon Ratchathani province and
factors affecting to purchase intention the processed food and behavior of customer in Ubon
Ratchathani province. Quantitative research was used to test the proposed hypotheses by collecting
the data from 385 consumers who had purchased the organic food and beverage and were over 18
years old. The multiple regression was used to formulate the hypothesis testing. The result revealed
that the perceived quality, knowledge of organic, attitude toward organic product, a subjective norm,
and environment concern Influence on intention to buy organic food and beverage products. The

research also contributes both theoretical and managerial implication.

Keywords: Organic, Processed Food and Beverage, Purchase Intention
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Abstract

This research aims to compare of changes in the performance of listed companies on the
Stock Exchange of Thailand between industry groups during the pandemic of COVID-19, from
2019-2021 by using a purposive sample group consisting of (1) Real estate and Construction, (2)
Services, (3) Industrial, Technology and Resources groups, and (4) Agriculture Industry and
Consumer product, totaling 320 companies. Statistics used to describe differences of changes in the
business performance measured by financial ratios were minimum, maximum, mean and standard
deviation and used one-way ANOVA to test differences of change in the business performance
between industry sectors with 95% confident interval. The research found that the majority of listed
companies in each industry sector showed profitability shifts down in 2020 and up in 2021, but the
size of the change varied from industry to industry. For the capital market perspective, in 2021
compared to 2020, there was an increase in the price to book value ratio and the market capitalization
in all industry groups, but the scale of the increase in the Real estate and Construction sectors was

less than Services sector, and in the other industries, the scale of changes was not different.

Keywords : Performance, The Stock Exchange of Thailand, COVID-19 pandemic
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Total 41501 319 2604 319 139207 319

Between Groups 052 3 017 0% 040 0 3 033 288 091 3 030 L8 04
MKCAP  Within Groups 5502 116 017 60 316 011 244 36 (%%

Total 5553 119 02 319 5335 319
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Multiple Comparisens

¥5% Conlidence lalerval

Dependent Lower Upper
Variable (1) lndustry ) Indusiry Mean Difference (1-J) Sig. Bound Bound
NPM63 Troperly Services 67 012 153 1257
Industrials Technology and Resources Y 020 1020 212

Agmo and Comsumer 565 014 BESE L85

Services Property =567 012 <1287 153

Industrials Techaology and Resources “n 000" 16,08 333

Agro and Comsamer 137 000" 19,00 364

Industrials Technology and Resources Property a4 020 212 1020

Services o’ 000" 133 16.08

Agro and Comumer -1.61 064 -B33 510

Agro and Consumer Property 565 014 -1%5 1515

Services 132" o.00" 364 19.00

ndusirials Technology and Resources 161 064 =510 £33

ROAS3 Property Services 174 0.1l 039 157
Industrials Technology and Resources -1.17 01 249 066

Agro and Comsumer =328 [Ty =547 103

Services Property 174 0t 347 039

Industrials Technology and Resources ETTN [Ty 479 L0z

Agro and Comsumer 5007 000" <136 272

Industrials Technology and Resources Property 117 01 .66 299

Services 291 000 102 479

Agro and Consumer BT 004" -407 0.1

Agro and Consumer Property 325" 000" 103 547

Services 500 000 im2 726

Industrials Technology and Resources 209" 004" 0.10 4.07

ROEG3 Property Services 247 029 210 703
Industrials Technology and Resources 254 020 645 137

Agro and Comsumer 620 o’ 1004 152

Services Property 247 029 703 210

Industrials Technology and Resources 502 0oz 05 097

Agro and Comsumer 578" .00 <1362 KK

Industrials Technology and Resources Property 254 020 -137 6ds

Services so2 002’ 097 905

Agmo and Comsumer 374 0.0 -£.00 0.52

Agro and Consumer Property £.20" o’ 1.52 104

Services 578 000 388 1162

Technology and R 374 0.09 .52 200

DE6S Property Serviees 025 035 078 028
Industrials Technology and Resources .20 038 065 025

Agro and Comsumer FET 018 093 017

Services Property 025 035 028 078

Industrials Technology and Resources 005 054 042 051

Agro and Comsumer .13 0.66 069 043

Industrials Technology and Resources Property 020 038 025 065

Services .05 054 051 042

Agro and Comsumer .17 049 067 032

Agro and Consumer Property 038 018 017 093

Services 013 066 043 .69

Industrials Technology and Resources 017 049 032 0.67

IC63 Property Services 1577 0.6 “1158 4342
Industrials Technology and Resources =596 062 <2064 1772

Agro and Comsumer 16 058 <3698 2066

Services Property 1577 026 4342 1188

Industrials Technology and Resources 2173 008 4623 277

Agro and Comumer EETY 011 5343 557

Industrials Technology and Resources Property 596 062 -17T72 2064

Services 07 008 277 a6.23

Aggro and Comumer 220 057 <2801 2361

Agro and Consumer Property 516 058 <2066 36.98

Services 193 011 5,57 5343

Industrials Technology and Resources 220 057 <2361 2501

CR63 Property Services 011 073 049 0.70
Industrials Technology and Resources 039 013 <090 012

Agro and Comumer 030 035 033 092

Services Property 011 073 070 049

Indusirials Technology and Resources .50 o007 =103 003

Agro and Comsumer 0.19 056 045 0.3

Technology and R Property 0.39 0.6 013 <012 0.90

Services 050 027 007 003 103

Aggro and Comsumer 069" 028 002" w13 1.25

Agro and Consumer Property 030 032 03s 092 033

Services .19 032 056 083 045

Industrials Technology and Resources 069 028 0.02" =128 013
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Multiple Comparisons

B5% Conlidence Laterval

D o
(1) lmdusiry () Indusiry Mean Dillerence (1-1) Sl Errar Sig. Bound Bound

TAT63 Troperty Services 008 004 na7 001 016
Industrials Technology and Resources 008" 004 003 001 15

Agro snd Corsumer 0.03 004 050 -0.06 01l

Services Property 008 004 na7 -iL16 oot

Industrials Technology and Resources 0.00 004 0.93 007 007

Agro and Comumer 005 004 0.2% 13 0.04

Technology and & Property Ty 004 003 1% 001

Services 0.00 004 0.93 007 007

Agro snd Corsumer .05 004 020 .12 0.03

Agro and Comsumer Property 003 004 0.5 -1t 006

Services 0.05 004 0.9 04 13

Industrials Technology and Resources 0.05 004 020 -0.03 01z

PIEVE Traperty Services 22 .14 [TE] 050 0.06
Industrials Technology and Resources 0.09 01z 044 033 01s

Agro snd Corsumer .19 015 020 -0.4% 010

Services Property 032 014 oz 006 0.50

Industrials Technology and Resources 013 013 030 12 0.3

Agro and Corsumer 003 015 nsd 027 0.33

Technology and R Property 0.09 o2 044 018 0.33

Services 013 013 030 038 o

Agro and Corsumer 0010 013 046 136 016

Agro and Consumer Propery 0.19 015 020 .10 0.4

Services 003 015 054 033 07

Industrials Technology and Resources 0.10 0.13 0.46 .16 0.6

MKCAP63  Propeny Services .12 0.06 0.04 024 001
Industrials Technology and Resources iy 005 s 024 008

Agro and Comsumer 011 006 008 033 oo

Services Property iz .06 004 001 024

Industrials Technology and Resources 002 005 0.65 012 0.08

Agro and Comumer 001 0.06 052 -0l 0.14

Technology and & Property [0y 005 000 005 024

Services 002 0ns 065 008 oz

Agro and Comsumer 004 0ns 049 007 014

Agro and Consumer Property 011 .06 0.08 001 0.23

Services 001 006 ns2 14 o1t

Industrials Technology and Resources 1M 005 049 -0.14 007
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Multiple Comparisons

Dependent 959 O Interval
Variable (1) Indusiry (1) Lndusiry Mean Difference (1-) _ Sid Error Sig.  Lower Bound _ Upper Bound
NPME4 Property Services 056 450 .84 -R.66 10.5%
Industrials Technology snd Resources LES 418 .65 6,36 1011
Agro and Consumer 162 .00 048 .40 1364
Services Property .96 450 .84 1058 §.66
Industrials Technology and Resources 062 433 083 -7.60 944
Agro and Consumer 166 531 061 7,60 1262
Industrials Technology and  Propenty ~LES 418 .65 -111 6.36
Resources Services 82 433 083 044 .60
Agro and Consumes L74 4.56 o 123 10.72
Agro and Consumer Property <362 .00 048 b0
Services <266 531 061 7.60
ials Technology and B <174 456 w1 7.3
ROAGS Fraperty Services -6.45 155 0.00 .50 -3.39
Industrials Technology and Resources 300" 561 038
Agro and Consumer wis =308 331
Services Property 645 339 9.50
Industrials Technology and Resources 345 078 615
Agro and Consumer Ty 332 [T
Industrials Technology and Property 200 038 S8l
Resources Services 345 615 .75
Agro amd Consumes 313 028 597
Agro and Consumer Property e 331 .08
Services 658 683 -3
ials Technology snd R 313 =597 .28
ROEG4 Property Services FEE =142 2143
Industrials Technology and Resources 517 -1iL16 .07
Agro and Consumer o7 X 082 543 685
Services Property %33 100 oo’ 243 TE:)
ials Technology and B 331 165 [E] =201 g43
Agro and Consumer 904" 119 000" 275 1532
Industrials Technology and Property s12 256 005 007 10,16
Resources Services 331 165 on A3 201
Agro and Consumer 583 280 0.4’ 033 1132
Aggro and Comsumer Property LTI iz [1F: ] =H RS 543
Services 904" e 000 1532 3
- Industrials Technology snd Resources -5.43% 150 [Ty 1132 .33
DER4 Praperty Services 010 01s 051 019 [E0)
Technology and R 001 0.13 096 024 [T
Agro and Consumer it 016 0.4% 19 (7]
Services Praperty 010 01s 051 -39 e
ials Technology and R 00 0.13 0.4% 35 wi7
Agro and Consumer 001 016 04 =030 03z
Indusirials Technology and ~ Property 001 0.13 096 026 024
Resources Services iR 013 048 017 035
Agro and Consumer 010 014 0.45 017 038
Agro and Consumer Property 11 016 048 042 wia
Services -1 0l6 ] 32 i
Technology and R 010 014 0.45 .38 iz
1064 Property Services -1261 1041 027 3505 [T
Technology and R 717 9.6 046 2648 1194
Agro and Consumer 60 1050 0.47 1470 32407
Services Property 1261 1141 027 053 35.08
ials Technology and R 534 10,10 .60 1454 52
Ao and Consumner 2130 1217 0% 264 4573
Indusirials Technology and ~ Property 727 976 046 1194 2645
Resources Services 534 10.10 060 2532 14.54
Agro and Consumer 1596 10,64 [3E] 498 36,80
Agro and Consumer Property B0 1059 0.47 3207 14.70
Services 2130 1217 0% 4533 164
Technology and B 15,96 10.64 013 ~36.90 [
Clbd Praperty Services .19 0.6 07 EED 117
Technology and R 0.35 0.50 0.55 081 1.52
Agro and Consumer .67 072 035 210 wis
Services Praperty w19 0.60 o7 117 155
ials Technology and R 0.54 0.61 0.3% .67 175
Agro and Consumer .49 074 051 194 [T
Indusirials Technology and — Property .35 0.50 0.55 -1.52 [T
Resources Services -0.54 0.61 038 -1.75 (T3]
Agro and Consumer -1 0.65 ol 130 024
Agro and Consumer Praperty 067 072 035 075 210
Services 049 0.74 .51 097 1.54
Technology and R L3 0.65 [0 024 2
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Multiple Comparisons

Dependent 95% O Interval
Variable A1) Industry iJ) lndusiry Mean Difference (1-1) Sl Error Sig. Lower Bound Lower Bound
TATH4 Property Servioes <00 0.04 0.E4 =009 007
Indusirials Technology and Resounces =011 0.4 0.00* =018 =004
Agro and Consumer <A 0.04 0.33 <013 LiE2]
Services Property LIEL 0.04 0.E4 =007 LIE)
Indusirials Technology and Resounces =01 0.4 nor* =018 =003
Agro and Consumer =003 0.04 044 01z 005
Indusirials Technology and ~ Property o 0.04 n.a0 00 018
Resources Servioes LA 0.04 oo o3 LIk
Agro and Consumer 7 0.4 LI =0 [INE]
Agro and Property e 0.04 033 004 013
Consumer Services 0.3 0.04 044 “0.0s 0.1z
Indusirials Technology and Resounces =007 0.4 .08 =015 001
PIBVES Property Services 071 0.36 [T -141 0.0
Indusirials Technology and Resounces D46 031 [INE] =106 [INE]
Agro and Consumer 0.37 0.37 0.33 =110 037
Services Property o’ 0.3 nos 000 141
Indusirials Technology and Resounces 025 0.31 043 =035 [1E.-
Agro and Consumer 034 038 037 =041 110
Indusirials Technology and ~ Property 046 031 014 015 L6
Resources Servioes .25 0.31 043 B 038
Agro and Consumer LIE 0.34 0.Te =057 075
Agro and Consumer Property 037 0.37 033 037 Lo
Servioes <034 0.38 0.37 =110 0.41
Indusirials Technology and Resounces =08 0.34 079 =075 057
MECAPSS Property Services 0.15 0.07 [T 029 001
Indusirials Technology and Resounces =0 0.06 014 =021 003
Agro and Consumer =003 0.o7 067 AL 0.1
Services Property 015 0.07 s a0 0
Indusirials Technology and Resounces LE 0.06 0.31 “0L06 [INL)
Agro and Consumer L1 e o.o7 o1 =003 07
Indusirials Technology and ~ Property iy 0.06 014 003 02
Resources Services =L 0.06 031 =019 LIEL.]
Agro and Consumer L o.o7 037 =007 [INL)
Agro and Consumer Property 00 .07 067 011 018
Services 012 0.07 il 027 00
Indusirials Technology and Resounces AL 0.07 .37 =019 007

LATEgANENSUAaTUINNTIINUSIIA

¢

U

Y

o :

7 19 adu? 2 nsngnAx - Suaau 2566



ISSN 1686-5731

I3 n a o &
5ﬂiﬂjﬂ')ﬂﬁﬂm&'ﬂiﬁ'ligiﬂQl/%?’lﬂ%
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

]
A

{ oA 1 ] I 3 1 1
malasunlasluramsduiuam 1 2564 drulngrziduldlunendvuuanuims
d' U 1 = 1 % 1 1 9}
nasu)asdananianuuanaenuizienguaanssy Tasmwz luaiuanuaselu
o o a A a a [ 4 o Aa
mshmls dsz@ninmmsuimsauning vazmamsautduauluyuuesvesnaiani 91nHa
~ 1 J ' I 1 ~ 1A 1
manfSeumeuanuuanaszrIngugadmnssuilug 9 Tuasan 4 nunianuuanag
[ ] ] Y
SEUINgATHMNTTURE NI Tad R YNINaDA NFIANTNY 95% A9l muanuasaluns
o o J @ @ 1A v o 1 J
i 'ls 2zliauena AL OATINAADULNUADFUNTNET IV LAZFAT IHAAD LN UADTIU
YA Y v Y ~ 1 [ ] A é! o o AR I
yosgnodumiu Tash liwunanuuananlumsimuiuvesoasii lsgniasorniunann
' v a o o A ' YA Y ] 'Y A X o
YA YFVOIAUNTNITIUNITOAIUVDIRDONUUANAINNY TAINITINUIUUYDIONT
1A [ o 1 [ 2 [ o 1 1 1 a 1
nanouunuasdunsndsmlunguedinisuninduaznoadeiosniinguuims uaznqu
] Y
fudrgaaivnisy malulad uazninens uagmaiuiuveIdas1duaIna lunguaum
= (% = 1 1 a Y a
RAEINNIIN A TuTad HaznIneINsVINNNNGUINEAT gaarnssutazdua1gllnausIna
1 ] Y ! 9
luvazinguuin1sazinaiuIUYeIATIAIUAINE1ININANNGUYATIUNTIND U NIHUA
o v o 1 ' YA Y v 1 a3 A 2 é! J
ANSUIRIWaneUUNUARaIUVRIRnY U WuNdU Inglumsnasunlaanuuulunnnqy
Y ' a Y a A A
RAAIMNITNENIUNQUINEAT gadvnssuuasduagl Taaus Inanuasunasanas wanis
~ 1 1 v o= g v ' 2 2 o '] 9
ASeuMeunNNANA1TENINNGY 39T THIRUNINMTINUIUVOIBAT IHAAD LN UADAIUVDIN

A Y

v o a [ 4 J = J J a 1T A
ﬂ’EJ’ViucluﬂQlIf]’(?f\i’VHi1]1/]5WEll,l,a$ﬂﬂﬁ%}1dﬂﬁjﬂﬂﬂ’31ﬂfjilﬂiﬂ1i L!ﬁ$ﬂfj1]’(?fu?9]}1q¢]ﬁﬂ’iﬂiiil

malulad uagningIns AIUNITANAIVBIOATIAIUAINAN TUNGUINEAT QATIHANIT LAY
a v a = ' A X ' a " a Y =
duiglTnaus Iaa NUINNNMINNIUVEINGUUITMS HaznguauAIgaa1rnIsy malulad
[ ' a A = a [ ' A X a A
uaznine1ns ludruvelszansnmmsuSmisaunindnunmamuduveslszdniaimms
a a o d 1A = @ ' '
Vimsaunindlunguausgaainnisy malulad wazninensininniinisanavesngy
o a [4 J 1 a dy 1w '
pAIMIT NN NIz NOA3 19 1AZNGUUTNIT UBNIINUIINYUNOIVBIAIANY WUIBATIAIU

a

1 1 @ ' § A 2 ' ' o a [4
51?]'Wla'IGWI’f]yaﬂ’lﬁ’lllUﬂJU%"U@Qﬂ'qNﬂiﬂ1ilﬂaUul!ﬂaﬂlWNﬁuu’]ﬂﬂﬂ’]ﬂqM@ﬁﬂﬁ’lﬁﬂﬂﬁWﬂL!ag

da! 1

1 1 a A [ o 4 ' '
ﬂ@ﬁ%l'N l,l,ﬁ$Gl,uﬂ'qNﬂiﬂ'liilﬂ'lilWlI"lluﬂlﬂﬂyaﬂ’l‘ﬂﬂﬁ“ViaﬂVIiWEJG]'IlIi'Iﬂ']ﬂﬁ'I@lI'Iﬂﬂ'NﬂQ11

adITuUNSNaaz N a1

isugAnanuazuInsssiauTiiad U0 19 atufl 2 nsngras - Sunau 2566



ISSN 1686-5731

I3 n a o &
5ﬂiﬂjﬂ?ﬂﬁﬂm&'ﬂiﬁ'ligiﬂQif%ﬂﬂ%
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

aslwamside
= = dl o a a o =
msanyfssumeumsnlasunladluwamsauivauvesyisnianziisnluaaia

'
1 =)

o v ] d'g = dy Yy 3 K 1 A
nanninguralszmalunil Nyayannaied Imudennuuananlumalasunlaswans
autiuaunyuuedmesluuIEntazaaianuuoIuTENIanz e IungugaaInNITNAINE

] tﬂ'd 1 t&l (%3 =) g’/ 1= 1
ARDATINTZIZIANUMIUNTTZUIAV YD 1TaIAIA 2019 AIAT) 2562-2564 TABANULANAI
[ dal Y YR Y4 o A % 4 o A A 9 a o A
nutionnaznoulanewaawimduiivauannmsdsunagnimsautivauwie ldgsneaudiull

g VA v AW Yo ) ' o
ldvdsaariios meldnansznunlasunnuiasmsdesnunazaiugumsunsszuia laonnsy

o w 1 a Y I @ gw o A 9
Tagihoasdruniamsunnyuueanelulaiudidianamsaniuvanuaiuanuainsalu
o o 1 ) g a a a a [ 4 ZIJ
M3 ls anmaans ANuauT0 lumMITsenil tazlszanTNMUMTUIMITAUNSNE TIUNQ
@ [ ] ] 1] [ [ I 4
NNyuNeIINAa1ANY laglioasdiusinaaiadeyamn Nty tazyan1vesnannsnian
av 9 Y dy N~ v = o A A Aa 49! ~ A
7119819 Wan152989 199 uF 1vruImMsasundaslumamsantuaunmneyuluil 2563 1we
[} 1 1 ] I~ a H
neuiounudl 2563 drulugnongugaamnssuaziilulllufanisiasaslunnd sndu
auanuansalumsinmlsvesusinanzidioulunquinyas gaevnisy uazdudigyInn
a ~ ~ A 49! 1 o 1] = 1 Y] [ L4 =
U3 Taannlasunasiuan uadmsumalasuuilasluyamvesnanningausimaaiaiinis

9 v A tg < Y [ 9 ] @ a v [ 9 ~ o o

Ysudunnawanieslunnngugammunssveniulunguedamisuninduaznoaianiuaa
< ] 1 1 dﬂl fl < a
AABANTIDY LAAIIAAIANUADLAUDIAD TN UVBINGNYATIMNTTUIUOE19T A5 TUHANIS

VoA 1 VA 1 < Y I 1 a Y
au NEuALANA1IINNQURUY a1 lade vitlunquinbas gaanssutazdunigllnn

a d‘d d' A é’ 3’, 9 o o 1 % o 4
U5 Inandimsasumaanvdunsludmanuansalunmsiisls nazyamvesnanning
AUIININAA
malasundadlumamsauiivanluil 2564 wonlFeuneunuil 2563 Suanuaingo
Tumsiidls wunusimvanzideulunngamivnssulinadsundaslusasidlsgns lu

1 U 1

HANANAY LALDATINAADULNUADAUNTNITIN 1ALOATINANDUUNUADAIUVDIRD DT U
1 1] & I A o [ 1 dyd a 1 YA Y
UANANNHU mgﬂmwswmumiuﬂ’quqmmﬂsiumammmﬂﬂ%msuazmumamamqu
1 o ] <3 a a a a [ o 1A 1 [ g Yy A
UANH NN E’JEJNlliﬂ@]"IiJ'IJ53E‘T‘V]‘ﬁﬂ”I‘Wﬂ"li']J5W1iﬁu‘l/liWEJW‘]J’J"I§Jﬂ’J”Immﬂ@Nﬂuiﬂﬂ"UuﬂH‘VIﬂ‘U
[ ' ' [ a v ' ' a a A =
ﬂ‘]ﬁJ 2563 IﬂEJ‘W‘]J’J"Iﬂ’sjN@ﬁ\‘lﬂ”liﬂ‘l/liWEJuaSﬂ@ﬁ%}N HagNuUINII %zﬁﬂsmmmwmimms
a v J 1 1A [ 1 J
gunsndrooniinquaumgaavnisy malulad uagnswens ualuyuuednInaaIany nan
Y a A 4 E I T v A A o ' '
"lﬂ’JW]a"lﬂ‘1{]1!llﬂ’J"IllLﬂf@ﬂuiuﬂ"ﬁﬁﬂnuu]ﬂﬂlum@mEJ']Jﬂ‘]J‘]J 2563 IUBANIINDAITITIUTININAIAAD
1 o 1 @ [ o [ o A 2 1 v
yammnum% l,l,a$3J"aﬂ1"116\1“Hﬁﬂ“l/]iWﬂﬁ1ui1ﬂ1ﬂﬁ1@ﬂiﬂﬁ’uw3\lﬁuiunﬂﬂ@ﬂ@ﬁﬁWﬂﬂiiM G?);Q

' v @ a [ Y4 1 o o A % @ J @ ' U ' a
W“]J’ﬂﬂ’quf]ﬁﬂﬁﬁi]‘ﬂiwmmZﬂ’é)’d%ijlﬂﬁﬂiﬂ@nmu“ﬁuﬁluﬂﬁﬂﬁﬁu@Qﬂﬁ13ﬁ@ﬂﬂ’)1ﬂ@ﬂﬂiﬂﬁ

isugAnanuazuInsssiauTiiad U0 19 atufl 2 nsngras - Sunau 2566



ISSN 1686-5731

I3 n a o &
5ﬂiﬂjﬂ?ﬂﬁﬂm&'ﬂiﬁ'ligiﬂQif%ﬂﬂ%
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

'
v A

Il <] a o o f o J ! a o ' v '
@ﬂ'lﬂvliﬂgnllﬂ1§’ﬁ]ﬂﬂﬂﬂﬁﬁ]%ﬁsﬂ)ﬂﬂTﬂﬂ‘ﬂﬁ\iﬂaﬁ’ﬂWﬁﬂTﬁﬁﬂEJ ﬂfﬂ’lﬁ'ﬁ] N1393ANQ N
1T A 9 1 = ' o Y Y [
RAdIMNITY TAgsINguaugaaynI sy nauma lulad uazngunineinsiinarenidly 1
J 1 1T A 9 a 9y 9 v oA 1 & o Y
NN LAZNYNINYAT gATHNIIY uaznguaunigl Inaus Taaiarenu on 1 ngu Fe 14

Y
nansave luansad ldedrdanuiinnuuananlunamsdutivauseningugadmns sy

v
[ 1

Wianquauaa1ananning

YdlAUIUUL
d’ o a ] = d‘d d‘ 3’; 1
ioannwamasutiuu luuaazininslasunaslyd waludruvesanuainnsolu

Y
o o ' o a A a a v
ﬂﬁ“l/l'lﬂfli ANINATDY ﬂ’J'IiJ?fHJﬁﬂGluﬂ'liG]ﬂigﬁﬁ UseaNTNINMSUTHITAUNTNG LazHans

o

A 3 ' ~ 9 Y3 X v v a o o
wiunuluyuuesaaianu Wudunaznoulvriudiwadwinnmsaadulaliunagnives

Q

a Y] Aa o 4 9 a o a 1 Y 1 J 1
‘]J‘iﬁ'lii%ﬂﬂ’q@ﬂlﬁ]ﬁﬂﬁyﬂL‘ﬁﬁ)i’ﬂﬁiﬂ"l]’fﬂlﬂiﬂﬂ'ILL!‘Llfﬂi@]E]Ulﬂllﬂslualﬂ\ﬂlﬂﬂﬁﬂWuﬂWﬁmﬂWﬁuWﬁ

&=

i
szua¥e 15 1a%a 2019 911 MIUNITZVIAIAIA-19 AINANTZNUADMITAUTUIIY LAZHA
a o v [} a [} J H [} [ J ]
sznoumsvousEnwannedanisunsnensanziouluaaiavanninduralszmealne
A o = 9 o s A P} s A v o a v
VIENA VedeaTunagnuaziaenlsnagninriounazuanA N UMUIIIAYININTHaL 19
mugaunuanyauzmsaniuay lugedl wa.2s63 iennuegsoavosuiEng lunzinga
(Satirapipatkul, 2021) AOAAADINUHANIIANHIVDIRIVGNNUIINANTAWHUITUAIUANUAINITD
o o 1 [} a [y o 1 1 [y (% 3 {
Tumsihm'ls Tunquedanisuminduaznead s wuinlsudageuuldluil 2564 (13199 1) uag
I Y A o A A 1 o [ 1 %’, 1

orwdu ) Idnman)deunaslusramsdniivauisanannuluuaaz nqugaamnssuiudgiu

& a A 9 P 1 o ] == = o A 1 A
wilnannmadenldnagninuanaienu eg1elsnanisanyimanmsduiuauluoaaziln

{ 1 a3 o @ [ @ [ A
nlasuulasldomuaidlumsiihmwanmsnfSsueuvewwasiaiuiies 9 sasiaruan ldeTurena
[ 3’/ <3 ~ [ [} o a Aa o
ATATANYT AU UYTLIAUNITANYUNEIRUANVLANAI T UNANITANTUIIUVDIUT ENIA
= [ [ o 1 1 ] ] A =

nediouluamanannindurslszma lneszviengugaamnssy as ldluouina Ae nsAny
% tﬂ' d‘ 1 1 ) a a o = [ o o ]
) 5ouq NadradenansauiuaIuveILsHnanziouluaarandnnsnauralsemea lne

easnesueantlteidiwanenanisauiuauluuaazngugadmnsy uazna

o)

O

a o s ' @ = Y J Y Y v = ' Yo
‘Eiﬂﬂﬁ'lll'l3ﬂu’l'E'Nﬂﬂiul']JQ'ﬂ'liWﬁllu'lﬂ'li‘ﬂiﬂ'ﬁﬁ]ﬂﬂ'ﬁ@\iﬂﬂiiﬂﬂﬂﬁﬂuq LﬁUT;Iﬂﬂ'Iﬂﬁ'Juul@iU
9 v
v A

4 1 dy Y o @ a v v AR A < a
waﬂiﬂwu’gqqﬂm”lﬂ ‘Hf]ﬂ’iﬂﬂlﬁ]1ﬂ"U’éJ%1ﬂ@%@\iﬂ1i’)ﬁ]ﬂﬂﬂﬂuﬂduﬂi IAUNITIVYNTUAIT

ee

= N = N ' N A v o Jd
Anwae 1 TasmafFoufiounnunana195EHINgATINNTIUANG MNARIAHANNTNELNA
Uszmedangu1d TaouAudnyuzy0aaMns sy @y YU1Av09ININT 18910/ 189U A
~ a I 9 I % a = 1 0o A 1

@eanagasne Wuau dudwnlseasglumsanyanuuanaislusamsduiuvaulugiuia

fanan

isugAnanuazuInsssiauTiiad U0 19 atufl 2 nsngras - Sunau 2566



ISSN 1686-5731

I3 n a o &
5ﬂiﬂjﬂ?ﬂﬁﬂm&’ﬂiﬁ'ligiﬂQl’%?’lﬂ%
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

REFERENCES

Alexander, JI. (2015) Financial Planning & Analysis and Performance Management. New Jersey:
Wiley.

Bull, R. (2008). Financial Ratios: How to use financial ratios to maximize value and success for
your business, Oxford: Elsevier.

Chalomklang, C., & Chaleampong, P. (2022). Coronavirus Disease 2019 (COVID-19) and Firm
Performance of Thai listed Company. Journal of Humanities and Social Sciences Thonburi
University, 16(2), 125-134.

Deventer Van, R, D., Imai, K & Mesler, M. (2013). Advanced Financial Risk Management. (2"d ed).
Singapore: HO Printing.

He, M., Jessri, M., & Zhange, H. (2022). The impact of COVID-19 on hospitals’ financial
performance: Evidence from California hospitals. International Journal of Healthcare
Management, 2022(1), 1-8. Retrieved from https://doi.org/10.1080/ 20479700.2022.2118168.

Kleesunthron, S. (2022). Analysis Of Impact of Covid-19 Pandemic on Airlines Business and Future
Trend of Airlines Business in The Post Pandemic Period. Journal of Humanities and Social
Sciences Valaya Alongkorn, 17(1), 101-1-7.

Kuptarnon, W. (2022). Business Management in the crisis phenomena: The pandemic of covid 19.
Business administration and economics review, 18(2), 1-17.

Madison, K, J. (2014). Agency Theory and Stewardship Theory Integrated, Expanded, and Bounded
by Context:An Empirical Investigation of Structure, Behavior, and Performance within
Family Firms, Doctoral Dissertations, University of Tennessee, Knoxville.

Nirot, N, T., Charungsutjarikul, W., Chumtongdo, S, & Nakorn, N, C. (2022). Analysis of Financial
Ratios of Companies in The Financial Sector Listed in The Stock Exchange of Thailand
during the COVID-19. Journal of MCU Nakhondhat, 9(7), 103-118.

Panopio, E, L., & Cudia, C, P. (2022). Impact of COVID-19 on the 2020 Financial Results of
Selected Philippine Publicly-Listed Companies. DLSU Business & Economics Review,
32(1), 92-103.

Parmenter, D. (2010). Key Performance Indicators. (2nd ed). New Jersey: WILEY.

isugAnanuazuInsssiauTiiad U0 19 atufl 2 nsngras - Sunau 2566


https://doi.org/10.1080

ISSN 1686-5731

I3 n a o &
Lﬂiﬂjﬂ?ﬂﬁﬂm&’ﬂiﬁﬁgiﬂQl’%?’lﬂ%
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Ritthidach, R., Burapasiriwat, P., & Suttipun, M. (2021). The Influence of CEO Remuneration on
Financial Performance of Listed Companies in The Stock Exchange of Thailand. Journal of
Accountancy and management Mahasarakham Business School, Mahasarakham University,
13(2), 60-74.

Satirapipatkul, P. (2021). Adaptation Strategies to COVID-19 Impact on Business of the Set-
Registered Real Estate Development Companies in 2020. Sarasatr, 2/2021, 451-464.
Seaksiri, K., Boonmunewai, S., & Wimoomard, T. (2018). The influence of financial ratio to market
price of listed companies in the securities exchange of Thailand: A case study of the service

industry. NRRU Community Research Journal, 12(2), 71-84.

Singh, S., Kumr, R., Panchai, R & Tiwari, M, K. (2021). Impact of COVID-19 on logistics systems
and disruptions in food supply chain. International Journal of Production Research, 59(7).
1993-2008. Retrieved from www.tandfonline.com/doi/full/ 10.1080/00207543.2020.1792000

Smith, A. (1776). An Inquiry into The Nature and Causes of The Wealth of Nations. Jim Manis,
Faculty Editor, Electronic Classics Series, the Pennsylvania State University, US.

Suksomwat, P.(2022). An Effect Caused by the Outbreak of Coronavirus (COVID-19) and the
Sfurvival Strategies of Food & Beverage Business. Journal of Management Science Review,
24 (1), 163-171.

Yingniran, C & Charoenkitthanalap, S. (2019). Relationship of Financial Ratio to Stock Price
Change of the Service Industrial Companies in Transportation and Logistics Sectors which

are. The Journal of Social Comunication Innovation, 7(2), 84-93.

isugAnanuazuInsssiauTiiad U0 19 atufl 2 nsngras - Sunau 2566



ISSN 1686-5731

I3 n a o &
5ﬂiﬂjﬂ?ﬂﬁﬂm&'ﬂiﬁ'ligiﬂQif%ﬂﬂ%
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

1 a v A o

HavaIMslHyanIgRnIsuAaN MR ITeIVBINAaMMINTYY tazi lsgnBiuyam

Q v

v d

AMAYBIRUIIEY: vang1uBalszdntnnaaandnnindurialszmealne
THE IMPACT OF THE FAIR VALUE ON THE RELEVANCE OF BOOK VALUE
AND NET PROFIT ON THE MARKET VALUE OF COMMON STOCK:

EVIDENCE FROM THE STOCK EXCHANGE OF THAILAND

Al
Jd1 A

U a d
HIMHA I5AUT HUNUIA NAYATTW

Q

Niradapak Vorasin' Nimnual Visedsun’

YinAnwszaulSyanIn @nmstyd auzlin® wninedesde
'Master of Accountancy, Faculty of Accountancy, Rangsit University, Thailand
Tel. 08-5966-9469 E-mail: nui_bankclash@hotmail.com
‘ANVAAULIYT NHIING1ETITN
’Dean of Faculty of Accountancy, Rangsit University, Thailand
Tel. 08-1848-3149 E-mail: nimnuan@rsu.ac.th

(Received: March 30, 2023 ; Revised: April 27, 2023 ; Accepted: May 15, 2023)

UNAAL
a o dyd [ s A A 9 1 Y ] 1
MsdvellInglszasniensadouanunedosluyamaaiavesiudanigusyan
1 = d‘

@ o a a o < [ 4
amtiy® mlsgns vaznansznunnityasigasssunseaulumlsneanudaaiiouves

a o

[ [ o ] a 1 @ 1 {
U ‘VI%@WI%L‘TIfJ‘L!GL‘L!@'Iﬁ”lﬂﬁﬁﬂ“l’liwmlﬁ\iﬂimﬂﬂ"lﬂﬂ ﬁﬂ‘]%l”lﬂ?ﬂslgl}ﬂﬂuaVI'Nﬂ']ﬁNumﬂﬂﬂﬁjiJﬂ'J@ﬂ'Nﬁ
v A as o A o ~ A o I 9 A
ﬂﬂ!ﬁflﬂiﬂﬂﬁ‘ﬁmﬁﬁﬂﬂ%?u’)u 261 YIHN 37U 1,044 i?ﬂﬂi'lfl‘ﬂ'i‘]&l‘ﬂ Lﬂum@yﬁﬁﬂiﬁﬂﬂﬁﬂi%ﬂﬂﬂ’lﬂ

YA 1 a é a a o =1 1 d‘ Y 1
ﬂ”lii%?‘ﬁi;ljaﬂ”IEJ@]‘ﬁ333J“])’\1Llﬁﬂ\iGL‘LN']Jﬂ”IiN“LHJf’N']JS‘]&I‘VIi]ﬂVI8L‘]JEJ‘L!@]ﬁﬂﬂ%lﬁﬁgﬂzlﬁaWﬂi%TﬁHaﬂ1

a

g’/ N aa a amAa 4 a a 4
‘ﬁiillﬁ\?ll@ﬁj 2559-2562 sl%lﬁﬂQ‘]L%\?Wi‘iﬂil&'lllﬁ%’)%')lﬂi'l%ﬂﬂ'liﬂﬂﬂ’E)EJL%\?WTﬂHﬂTi'JLﬂTI%W

o a

° 1 4 < Aa o <3 1 1 )
[PV Tﬂﬂﬂ]ﬂﬂﬂmamm&%ﬂuu 95% Waﬂ”li:]ﬁ]ﬂllﬁﬂqclﬁllﬁu’)'] uammu‘umﬁ ﬂ']hlﬁ'[,:ﬁ/l‘ﬁ ﬁ

Y G

g
9
U

= 1A

[ v I a @ ' @ a
mmmeuﬁmwaﬂﬂuyaﬂmammmﬁuﬁmqj Gl,uéumzmwamzmumm%uﬂamamamﬁ

Q

9
[

@ v Jda = 1 Y ax 1 a 1 ~ I
AIMUAUNWUTIBIAL mﬂan"lmwmssmqmwaﬂsz‘vmmmﬁuamq@ﬁiiumﬂumummmgﬂu

Y

'
v A o

o < 3 A A ] 1 a a = 9 1
i'lflﬂ'liﬂ'luli"lﬂﬂ“l/;lulﬂﬂlﬁi%ﬂu Ltazﬂianagiuuﬁaﬂmmumw ﬂ'llli’c:fﬂ‘ﬁ UANUINYIUBDIABDNIT
v A [ [ 4 ]

Y o Aa o ~ =
mau“l%amusluuuﬁmaﬂmmymﬂmmauiumamwaﬂmiWﬂumﬂSMﬁ"lm Taeil

o v 1

anuduRusnuyamaaiavesiua iy luiamamnaany

oo { ' a ] a o v
AT IAeY: mvmﬁm%’m?uyam Nﬁﬂi&’ﬂﬂﬂ?ﬂﬂgyﬁﬂw{a]ﬁiﬂk ﬁﬁ?ﬂﬁﬁﬂ?’liwmﬁ’iﬂﬂigﬂflﬁ’?‘iflﬁl

isugAnanuazuInsssiauTiiad U0 19 atufl 2 nsngras - Sunau 2566



ISSN 1686-5731

I3 n a o &
5ﬂiﬂjﬂ?ﬂﬁﬂm&'ﬂiﬁ'ligiﬂQif%ﬂﬂ%
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Abstract

This study aims at investigating relevance of book value, net profit, and the fair value effect
on market value of common stock of listed company in the Stock Exchange of Thailand. The
financial data of the sample group selected by the specific method of 261 companies, totaling 1,044
firm-years are used for this study that includes the effect of using the fair value approach presented in
the financial statements of listed companies throughout the period of using the fair valuation
approach since 2016-2019. Descriptive statistics and multiple regression analysis are used for data
analysis at 95% confidence intervals. The results show that book value and net profit has a positive
correlation with the market value of common stock, while the effect from the fair value approach was
negatively correlated. Therefore, it can be said that reporting the impact from the fair value method,
both in the part shown as other comprehensive income and included in the book value, net profit, is
relevant to the investment decision in the common stock of companies listed on the Stock Exchange

of Thailand by being related to the market value of ordinary shares in different directions.

Keywords: Value Relevance, Fair Value Effect, The Stock Exchange of Thailand
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**_ Correlation is significant at the 0.01 level (2-tailed).
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a. Dependent Variable: MVE

* significant at the level 0.05
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Abstract

Currently, customers’ behavior in daily life plays a significant role for product and service
providers. especially the one’s behavior that is influenced by fascinating information. Contemporary
marketing information channels have been expanded worldwide, as we call them "social media
marketing platforms” which create comprehension, attitude, and preference for all kinds of products
and services. A decision made by customers to buy products and services. Therefore, the purpose of
this paper is to explain how social media can influence consumers' purchasing decisions. in terms of
social media platforms and prime time for social media spending the most.

This article studies theories and conclusions from literature reviews. It consists of specific
studies of graduated female social media users between 18 and 23 years old. Instagram recently had the
most users who spent the most time on it. Other social media platforms that spend time after Instagram,
such as TikTok, Twitter, and Facebook, and vice versa. Prime time on social media platforms is 9 p.m.
to 12 p.m. (the most), 6 p.m. to 9 p.m., 3 p.m. to 6 p.m., 10 a.m. to 1 p.m., and 6 In terms of the reason
for spending time on social media platforms, the most contents are entertaining, create information, and
fascinate consumers to decide to purchase products and services. Besides the mention above, it can be
seen if businesses or entrepreneurs implement the information from social media platforms in order to
influence consumers’ behavior and awareness, it will focus on target groups, best advertising strategies,
and reasons why users spend time on social media platforms. All required information will lead to the

generation of an effective marketing strategy.

Keywords: Behavior, Acknowledgement, Purchasing decision
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Abstract

This research aimed to study the cost and analyze the sensitivity of herbal inhaler investment
projects, a case study of the Herbal Inhaler of the Wabellas Community Enterprise Group. The
population was community enterprises of herbal products for health and beauty in Taphanhin
District, Phichit Province. The samples were selected by a purposive sampling method. Data were
collected by in-depth interviews. The data was taken to prepare a report on the cost and income of the
business to assess the Payback Period, Net Present Value and analyze the sensitivity.

The results showed that the investment project requires an initial investment of 255,400
baht. The Payback Period of 2.63 years and when calculating the present value of cash flows using
the Weighted Average Cost of Capital as a discount rate of 15.50%, the investment project has a Net
Present Value of 834,088.39 baht, meaning that the total present value of cash inflows was greater
than the initial investment. Therefore, the project was accepted. In terms of analyzing the sensitivity
of the project when cost and income factors changed, it was found that the costs increased by 10%
and 20% with the fixed income, causing the net present value to decrease to 720,472.67 baht and
606,856.96 baht, respectively. However, if the income decreased by 10% and 20% with the fixed
cost, the net present value would decrease to 611,523.84 baht and 388,959.28 baht, respectively,

indicating that the investment project was more sensitive to income than cost.

Keywords: Cost analysis, Sensitivity Analysis, Net Present Value, Herbal inhaler
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Present Value
Year Cash Flow
(Discount Factor i= 15.50%)

0 (255,400) (255,400)
1 57,420.00 49,714.29
2 101,760.00 76,280.43
3 152,088.00 98,707.24
4 211,282.50 118,723.20
5 258,331.00 125,680.12
6 301,231.50 126,884.47
7 347,844.00 126,855.89
8 400,456.00 126,444.21
9 441,366.50 120,659.50
10 505,044.50 119,539.05

Net Present Value (NPV) 834,088.39
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Abstract

The purpose of this mixed-method study is to support the decision-making process of the
Jujitsu Sports Association of Thailand. The objectives are to analyze the marketing factors that can
support Jujitsu as a sport in Thailand, to identify and examine the challenges of requesting sports
sponsors for the association, and to provide comprehensive guidelines for requesting sports sponsors.

The results of the qualitative research found that the marketing factors in sports sponsorship
are related to the promotion of marketing, distribution channels, and challenges and obstacles in
seeking sports sponsorship. These include leadership, planning, and sports marketing strategies. The
directions for seeking sports sponsorship involve communication, building the organization's image,
leadership, distribution channels, planning, and marketing promotion. The economic factors also play

a role in the relationship between the organization and the factors of seeking sports sponsorship.
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The quantitative research findings showed that there was no significant difference in the
decision to support sports based on gender, according to the test results. These results were
statistically significant at the 0.05 level.

1. Certain demographic factors, including age, workplace, position, and duration of work,
played a significant influence in sports support, with a statistical significance threshold of 0.05.

2. The factors of marketing for a sports advocate affecting the respondents' decision to
become a sports sponsor had an effect on their decision to become a sports sponsor with statistical
significance level of 0.05. Which including the promotion of marketing and distribution channels.

3. The problems and obstacles in requesting sports sponsors affecting the respondents’
decision to become a sports sponsor did not affect the decision to become a sports sponsor with
statistical significance level of 0.05.

4. The guidelines for requesting sports sponsors affecting the respondents’ decision to become
a sports sponsor had an effect on their decision to become a sports sponsor with statistical significance

level of 0.05. Which including the communications and routes for distribution due to economics

Keywords: Decision, Sports sponsorship, Sports sponsors, Ju Jitsu Sport Association of Thailand
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Abstract

The objectives of this research were to study and compare the level of competency of
organizational employees to be transformational leaders in modern business. The samples used in the
research were Employees of 400 in private organizations in Bangkok and its vicinity. The tool used
to collect data was a questionnaire. Descriptive Statistics used for data analysis were percentage,
mean, standard deviation.

The results of this research revealed that the opinions of corporate employees to be the
transformation leaders in modern business. Overall and each aspect were at a moderate level. The
side with the highest mean was Emotional Intelligence, followed by being a good role model
(Awareness & Role Model), being a self-aware leader, Communication across functions, Managing
Effective Team, Leading Change for Growth, Delegation & Tracking Monitoring Customer Services
Mindset Creative Out-of-Box Thinking Project Management Effective Personnel Management and
respectively. Executive manager or organizations should have activities to develop emotional
intelligence of employee and should have activities for develop of characteristics of employee to be

transformational leaders and for sustainable value to the organization in the future.

Keywords : Competency, Strategies, Transformational leaders
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