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Abstract

This study aimed to study the economic costs and returns of rice
farmers who plant rice by transplanting and broadcasting in San Sai District,
Chiang Mai Province. Data were collected from 175 rice farmers who planted
rice by transplanting and 175 rice farmers who planted rice by directed seed,
totaling 350 people, using a structured questionnaire. The data were analyzed
using descriptive statistics and analyzed for economic value using Budgeting
Analysis. The results of the study on the costs and returns of rice production
of farmers in San Sai District, Chiang Mai Province found that most of them were
labor costs in the production process, especially the cost of soil preparation.
The highest cost of production factors was the cost of soil fertilizer. The seed
cost of planting by the transplanting method was 343.65 baht, which was lower
than the seed cost of the directed seed method, which was 489.38 baht.
However, planting rice by the transplanting method required 142.48 baht of
chemicals to eliminate weeds and pests, which was 236.65 baht less than the

directed seed method, which used chemicals. However, the proportion of net
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profit to rice transplanting income was it is 30.87 percent, slightly lower than
the directed seed method which is 32.91 percent. The cost of the two farmer
groups is significantly different, but the net profit of rice production of the two

farmer groups is not significantly different.

Keywords: Rice; Economic Returns; Transplanting Rice; Directed Seed Rice;

Field Method
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Abstract

The objectives of the study aim to examine factors or causes which
influence to commuter decision to select smart bus. The result illustrated that
most commuter is local students. In addition, income and accommodation
around place of living are the factors which influence to frequency of use of
public bus in a week. Time period when people travel most is at 08.00 am ftill
10.00 am. And there are different of commuters’ character each bus route, R1
route is the most travelled by student because there are some malls in the
route while B3 route is most travelled by tourist due to the bus is heading to
Chiang Mai airport. Most factors which commuters satisfied on public bus are
bus physical, cleanliness, the way that driver driving, temperature on board and

seat quality.

Keywords: Behaviour, public transportation, Chiang Mai, BRT
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1. Introduction

Look backward for 200 years in 1820s, people has used a horse to
travel from place to place, spend several days on the road before got to the
destination. Few vyears later the way to travel was developed, Omnibus
occurred and then followed with the horse car before human found the new
system to travel, cable line, and new more systems further. Nowadays,
transportation has become an importance part of human’s daily routine
already. A large number of people in several cities spend pretty much time on
street as the information Data Company has revealed that average US
commuter spend 42 hours in traffic per year. (Business Insider, 2017)

Public transportation transform people way of living by spurring
economic development, provide sustainable and high quality of life. There are
number of public transportation but most used are rail and bus. (Statista, 2015)
In 2017, there was mass transit carrying 53 billion passenger worldwide which
increase from 2012 for 9 billion of passengers, most of that growth occurring in
Asia, and the Middle East-North Africa region as reveal in Figure 1. (Florida, 2018)
And US people made their trip by bus for 50%, rail for 48% and 2% for the

others in 2017. (American Public Transportation Association, 2017)
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Figure 1 Global Ridership Evolution (in Millions)

Said Florida, also, this was as the result of world’s population has
rapidly urbanization. The Figure 2 display the number of transit system which
growing up since 1970s to 2017 to carries increasing of amount of passengers.
The 2017 busiest transit system revealed that Tokyo is the first in rank, follow
by Moscow, Shanghai, Beijing and Seoul, it also show that 6 from top ten of
this rank are the countries from Asia.

Apparently, people all around the world use more public
transportation each year, especially in Asia.

In Thailand, also, amount of passengers who travel by public
transportation have increased since 2009 to 2015. Most use is BRT and then, BTS,
airport rail link, and MRT. By the way, the information display BRT passenger had
been decreasing more each year, even used most in overall viewing, but
passenger who travel by BTS, airport rail link, and MRT keep increasing each year

as show in Figure 3. (TClJ, 2018)
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In Chiang Mai, there are many different kind of public transport to
choose for people who live there; tri-wheel taxi or Tuk Tuk, Songthaew, red taxi
and more; it really helpful for tourism and local people who didn’t owned
individual vehicle. Moreover, some of Chiang Mai transportation such like Red taxi
or Tuk Tuk are also famous among international tourists. By the way, there is no
service of public bus or BRT (Bus Rapid Transit) there even though it is the most
used in America and many countries and tend to used much more in the future.
Early 2018, however, Regional Transit Corporation Co.ltd; city development
companies joint venture with aim to developing downtown public transportation
system; announced the plan to invest in downtown site of Chiang Mai public
transportation with 50 million baht of budget in the form of Smart Bus. (Prachachat,
2018) Then the following question is while people have got choices of public
transportation already, why do they need more one? Which factors will drive them
to select public bus instead of the others?

This research aim to examine the effective factors which influence
commuters decision to select new transportation as the smart bus. What is the
stronger causes or factors which drive people select smart but instead of others
familiar domestic public transportation that they ever used and feedback from
commuters who have used which could be one of essential keys element to
improve Chiang Mai smart bus further. Research objectives

1. To examine factors or causes which influence commuters’

decision to select smart bus.

2. Gather and consider feedback from commuters to improve Chiang

Mai smart bus further.
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2. Research Objectives

2.1 Study area

Chiang Mai is one of the most popular destinations in Thailand; both
of Thai and foreign tourists; to travel, relax and to experience the diversity of nature
and culture. There are a large number of tourists who come to visit Chiang Mai
recently years and tend to be increasing continuously further. (Ministry of tourism
and sport, 2017) Moreover, Chiang Mai is a province where order and talked into
the 1st strategy of the national economic and social development board number
12; since 2017 to 2021; that will be developed in term of tourism with high quality
of products, services and benefit distribution each areas equality. (The national
economic and social development board number 12, Northern developed plan,
2017)

Chiang Mai is the most importance after Bangkok, both of them are
dominate to domestic economic in the similar way. However, there is one thing
which make Chiang Mai totally different to Bangkok, transportation. Said Prinya
(2007), Chiang Mai local public transportation can’t support increasing population
and it was leading to traffic problems later. Not only the system which unable to
support, songthaew or red taxi and traffic local institution are also factors which
effect to Chiang Mai transportation. With deeper details, most people who use
public transportation are influenced by price, income, safety, distance between
living accommodation and work place, and carreer.

2.2 Overview

Transportation is a crucial part of human life, it isn’t just the way to
connect people to people but it also mean style of life, communication and
economic. (Mathew and Rao, 2007) However, transportation modes and system

are totally different from the present time. Human began the transportation with
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extremely old technology. Transportation, both systems and vehicles, have been
developing over time until today. Also, transportation tend to growing up more
and more, in 2016 volume of road freight grew by 3.5% a year, the road now take
about 75% of freight traffic within the EU and number of cars tripled. (UKEssays,
2017) Moreover, Information from American Public Transportation Association
(APTA) (2017) have revealed that 18.8 billion of American citizen have made their
trips by public transportation due to safety, facilitation, and more efficient for rider.

The major causes which impact people to use more public
transportation are namely vehicles safety, cleanliness, quality of services and price
ticket. (Itema et al., 2018) Other factors, also, impact to commuter behaviour of
public transportation like natural factor; weather or temperature (Miao et al., 2019),
performance of system, transit social popularity and facilitation. Transportation
always has been investing in transportation each economic areas. The information
from International Transport Forum (2015) illustrated about inland transportation
investment. In Western European countries, rail is the most invested, it has
increased steadily from 30% to 40% in 18 years; 1995 till 2013. Also, rail is also
invested more than road in Japan and North America. Since 1993 till 2016, there
is increasing of public transit vehicle accessibility, in case of bus and BRT have
increased for 39.7%; from 60% to 99.7%.

In Thailand, public transportation is under local government
organization. By the way, Bangkok and metropolitan area are the spots where
public transportation have been developing most while other provinces do not
developed as much as transit in capital city. Example case about public
transportation in other province; Nakhon Si Thammarat province; has revealed that
only public transportation there is Songthaew and the problems are redundancy

of Songthaew rout and cluster in a few spots (Piti, 2016) but public transportation
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in Bangkok is consist of buses, minibuses. Vans, boats and BTS sky trains. (Anuphak
et al, 2011).

In Chiang Mai, there are several choices of domestic public
transportation for local people, traveller and tourist like Songthaew, minivans, or
motorbike taxi. In case of smart bus. From the latest announcement details
updated, there are 38 buses with 7 route in town (ChiangMaicityupdate, 2016) and
local transportation in Chiang Mai is one of many factors which influence to group
tour of Chinese tourists’ satisfaction. (Akarapong, 2018) By the way, Chiang Mai
transportation is cluster only in downtown side and low connection to the area of
edge of town and red cars or red taxi is the most influences transit in Chiang Mai
due to they are have got concessions solely. This cause effect to Chiang Mai
people have a few choices of transportation. (Anuphak et al,, 2011).

Fisure 1 is revealing the latest details about Chiang Mai bus’s routes
that there are 38 buses, 7 routes with total 225 bus stops (Chiang Mai city update,
2018);

R1 route: Chiang Mai zoo — Warorot market — The mall Central Festival
Chiang Mai

R2 route: The mall Promenada — Nong Hoi — Chang Klan — Tapae -
Warorot market

R3 route: (Both left/right ways) Chiang Mai airport — Nimman - Old
town — Warorot market — Night bazar

B1 route: Chiang Mai Provincial Arcade Bus Terminal — Chiang Mai train
station — Chiang Mai zoo

B2 route: Chiang Mai Provincial Arcade Bus Terminal — Tapae - Chiang

Mai airport
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B3 route: Chiang Mai Provincial Arcade Bus Terminal - The 60th
Anniversary of His Majesty the King's Accession to the Throne International
Convention Centre — Chiang Mai government centre

Poh-Oe 10.: City bus from suburb to downtown with 74 bus tops.
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Figure 4 Chiang Mai bus routes

2.3. Related theory

2.3.1 Multiple linear regression

Multiple linear regression is a method which use to carried out to
estimate the relationships between dependent variable and 2 or more
independent variables. The multiple linear regression has equation is as follow:

Y =b,+bX, +b,X, +b X, +..+b X +e (1)

Where Y is the predicted of expected result, b, is the estimated
regression coefficient that quantifies the association between the risk factor X,

and the outcome, adjusted for X, . b, is the estimated regression coefficient that
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quantifies the association between the potential confounder and the outcome.
(Department of Statistics and Science Data, Yale University, 2019).

2.3.1 Likert Rating Scale

Likert scale of Likert rating scale is use for assume strength or intensity
of experience as a linear. This rating scale was developed by Likert in 1932 to
measure attitude by asking people to respond question from their experience.
Rating scale is separate for 5 levels where 5 in the best or most agree to the topic
which asked and 1 and worst or totally disagree. (McLeod, 2008).

Result of Likert scale is mean value, which equation is as follow:

Xsz )

n

2.3.3 Transportation role

Role of transportation in society can be classified according to
economic, social, hospital and environmental roles. There are a large number of
areas around the world got chances to developed and very easily governed from
the good transportation, both of travelling terms and logistic terms. (Mathew, 2009;
Mathew and Krishna, 2007). Like case of Washington, D.C, the cities have
transformed by transportation and developing technology. A century ago, people
in Washington, D.C. were walking between home and work place, schools,
churches and shopping. By the way, the way these activities were working changed
over time. People can go for work or the others activities in the separate quarters
of the city easier.

Transportation isn’t only about the way that people use to make their
trips or travel from places to places but actually also means logistic or transport
of goods and services in businesses sector. For industries, transportation system
be like the importance key element in a logistic chains to manage resources,

productivity and send/receive goods and services. (Tseng et. al, 2005) By the way
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developed of transportation lead to natural environment negative effects due to
pollutions; air and noise pollution; that was producing from vehicles, worldwide
death and injuries from road accidents, also, negative effects mean higher energy

consumption each years. (Mathew, 2009; Mathew and Krishna, 2007).

3. Research Methodology

3.1 Sample and data collection

This study have studied in Mueang Chiang Mai District, Chiang Mai
province where most economy activities and transportation occur. The information
have collected in February 2019 by questionnaires.

Researcher randomly collected data base on Taro Yamane formula

N
n=—-—
1+ Né?

Taro Yamane formula use for calculate amount of sample size from

(3)

the population, most researchers who collected primary information use this
formula to calculate how many of sample size all they need.

In this research, focus group is 400 commuters who use Chiang Mai
smart bus; no separate there’s first time or not; and collect the information by
randomly survey method. In term of information collective area, researcher have
collected information each bus stops; totally 225 bus stops with all 7 routes; and
commuters who they are on the way to travel.

In term of the questionnaires, they were written both in Thai and
English language, asked for experience of Chiang Mai domestic public
transportation which separate for 3 parts. The first part is demographic questions
such as age, gender or career. (Obsurvey, 2014) The second part was seeking for

the factors which influence to the commuter’s transit selection behaviour. They
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are consist of 2 majors sections; factors which influence to commuters’ behaviour
and for local people and tourists. The last part is about commuters’ satisfaction
which separate for 7 categories; availability, accessibility, information, time,
customers care, comfort and security. (Wang and Liu, 2015)

3.2 Data analysis

The information which gathered in the 2 first parts in the questionnaire
form will be analyse through SPSS by basically multiple linear regression method
with Statistics Package for the Social Science: SPSS program.

Refer to equation (1), the real equation which use to analyse in this
research is able to write as:

Y =b,+bX,+bX, +b X, +b X, +bX. +b X +b X +bX,+e (0

Where Y is Commuter’s frequency in use of public transportation
(times per week), X, is gender, X, is age, Xs is career, X4 is income, Xs is Driving
license, X is bus stops near accommodation, X7 is bus stops near the destinations,
Xg is Amount of bus stops, and Xg is Facilitation.

The result of this equation display which are the most effective factors
which dominate commuters’ behaviour.

In part of commuters’ satisfied, there will be analyse by calculate the
mean value of all points, X , which gathered from group of sample of population
and display the final result refer to Likert Rating Scale, to display rank of categories

which commuters most satisfied.

4. Research Findings Summary

4.1 Result
Due to limitation of the time and budget, there are only 105

questionnaires were collected. All collected information separate for 89 of local
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people and 16 of tourists, both Thai and foreigner. With the same causes, there
are only 6 from 7 routes researcher collected information.

From the information, 66 questionnaires were response by male,
account for 62.8%, and 39 questionnaires were response by female account for
37.1%. 48% of sample of population age between 21-30 years old, 40% is under
20 years old, 7.8% age between 31-40 years old and 3.8% of people who older
than 40 years old. In term of career, 72.3% or 76 persons are students, 12.3% of
freelance, 5.7% of state employees, 4.9% of private employees, and 4.7% for the
other.

With multiple linear regression analysis, the result display in Table 1.

Table 1 The final result analyzed by multiple linear regression method

Coefficients
Variable Coefficient
Std. Error

Constant 563 TR0
Gender 185 401
Agpe 184 041
Career 322 129
Income NEL 000
Driving license 539 001
Bus stops near accommodation D00 FF® 002
Amount of bus stops 609 003
Facilitation 68 002

The result in table 1. Display that at 99% confident interval, there are
only 2 variables have significant to the commuters’ frequency of using Chiang Mai

public bus; income bus stops near accommodation. However, the most not
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significant variables is facilitation, amount of bus stops, driving license, career,
gender, and age for the last one.

From above information, researcher found that the most effective
factors which dominate commuters’ bus use behaviour are income, and bus stops
near their accommodation. That’s mean, commuters’ bus use frequency per week
will increase or decrease depending on these 2 factors.

In addition, commmuters’ characteristics differ by bus route. From the
collected questionnaires, most students were travelling by R1 bus due to there
are some malls into the route. By the way, most tourists were travelling by B3 bus
route due to buses in this route are heading to Chiang Mai airport. In case of time
most commuters travel, even though this part isn’t too constant bus information
which collected display that most commuter tend to travel at 08.00 am. - 10.00
am.

In terms of commmuters’ satisfaction, all mean score each issues are in
Table 2. Commuters’ have satisfied on physical of bus and cleanliness on board,
followed by driver, on board temperature, and seat quality at the same level, then
price and ease of get on/off the bus. By the way, commuters have low satisfaction
on the way to announcement why the bus leave or arrive bus stops delay and

promoting by institution.
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Table 2 The final result analyzed by Likert scale (Full of 5)

Issues Mean score (X) Meaning of Likert rank
Physical of bus 4.3
Price levels 4.1
Ease of get infoff 4.1
Appropriate of bus stops 34
On bard walking distance 387
Time schedule at bus stops 34
Institution promoting 29
Time schedule on board 3 1.00-1.49 means totally not satisfy
Be on time 3l 1.50-2.49 means less satisfy
Travel time between bus stops 33 2.50-3.49 means satisfy
Announcement of bus delay 26 3.50-4.49 means very satisfy
Service provider's manner 4 4.50-5.00 means most satisfy
Way to complain 35
Seat quality 4.21
On board temperature 42
Cleanliness 43
Drivers 42
Safety at bus stops R
Safety in board 3.94

4.2 Discussion

Focus on other details of information, even though career and bus
routes aren’t significant to commuters’ behaviour but there are some interesting
points to talk to. All sample of population in this research, 89 persons or 84.7% is
local people and all of local people, 76 persons or 72.3% is students. It’s
apparently this public transport most used by local students. It could say that
student is the major group of this public transport, then if service provider have

policies which encourage this target group, Chiang Mai public bus could be more
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used and popular further. One of person who have given the information said it
better if service provider have different rate of price between workers and
students.

For bus routes part, commuters each routes are totally different.
Students most used R1 route due to there are the bus stops at Chiang Mai
University and the malls; the mall Maya and the mall Central Festival. While most
tourists used B3 route because this route is heading to Chiang Mai airports. Most
tourists didn’t travel into the town by public bus but others transit, information
from several tourism websites have shown that to travel by songthaew or Red taxi
is the activities tourists shouldn’t miss (Chiang Mai traveller, 2017), it could be a
reason why public bus isn’t popular among tourists except they would like to go
to the airport. Each bus routes of different of commuter characters, it better to
design each bus functions to support to commuters, e.g. B3 route should have
more space for tourists” luggage or bigger backpack while R1 should of many seats
due to a lot of students travel by this route.

In terms of commuters’ satisfaction, institution promoting and
announcement of bus delay are least satisfied, then the project administrator need
to fix this problem by more promoting and announce to commuters when there
are some causes make the bus leave or arrive the bus stops delay. One more
problem which need to fix is about time schedule. Some bus stops have very
small time schedule which too difficult to check each bus routes’ travelling time.
Moreover, some bus stops have no time schedule and only one thing commuters
can do is wait and notice bus route on the bus. To make more clear time schedule

may allow commuters use Chiang Mai public bus easier.
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This research is to study about commuters’ behaviour who decided
to travel by Chiang Mai public bus by focus on gender, age, income, career,
traveling time, bus routes and bus stops around accommodation and destination
from 105 people of sample of population with 6 routes. The result illustrated that
there are 3 factors which dominate commuters’ public transport selection;
income, traveling time, and bus stops around their accommodation while most
commuters is local people.

The commuters tend to use public bus with high frequency each week
if there are many bus stops around there accommmodation. Also, the period of
traveling also dominate to commuters’ behaviour too, especially at 08.00 am till
10.00 am. And income is the third factor which dominate commuters’ behaviour.

For the further research, should collect more information at least 400
of questionnaires, refer to Taro Yamane’s formula, and study by focus on local’s

behaviour and tourist’s behaviour about how different they are.

American Public Transportation Association. (2017). Public Transportation
Ridership Report. Retrieved from https://www.apta.com/.

Business Insider. (2017). Article on Commuting Hours in the US. Retrieved from
https://www.businessinsider.com/.

Chiang Mai City Update. (2016). Smart Bus Update. Retrieved from

http://www.chiangmaicityupdate.com/.

33 | MIEEATEEAENS N anendewdld TN 5 adud 1 (nsiau - dquisu 2568)



Florida, R. (2018, September 21). The Global Mass Transit Revolution: A New
Report Confirms That the US Lags Behind the Rest of the World in
Mass Transit. Bloomberg. Retrieved from https://www.citylab.com/.

Irtema, H. I. M., Ismail, A., Borhan, M. N., Das, A. M., & Alshetwi, A. B. Z. (2018).
Case study of the behavioural intentions of public transportation
passengers in Kuala Lumpur. Case Studies on Transport Policy, 6(4),
462-474.

Mathew, T. V., & Rao, K. V. K. (2007). Introduction to transportation engineering.
NPTEL.

McLeod, S. (2008). Likert scale. Simply Psychology. Retrieved from
https://www.simplypsychology.org/.

Prachachat. (2018). Regional Transit Corporation announces investment in
Chiang  Mai  Smart Bus. Prachachat. Retrieved  from
https://www.prachachat.net/.

Statista. (2015). Public transportation usage statistics. Retrieved from
https://www.statista.com/.

The National Economic and Social Development Board. (2017). 12th National
Economic and Social Development Plan. Retrieved from
https://www.nesdc.go.th/.

Tseng, Y-Y., Yue, W. L., & Taylor, M. A. P. (2005). The Role of Transportation of
Logistics Chain. In Proceedings of the Eastern Asia Society for
Transportation Studies (1657-1672). Bangkok: Eastern Asia Society

for Transportation Studies.

UKEssays. (2017). Growth of Road Freight Traffic in EU. Retrieved from

https://www.ukessays.com/.

34 | Journal of Economics Maejo University Vol. 5 No. 1 (JANUARY - JUNE 2025)


https://www.simplypsychology.org/
https://www.prachachat.net/
https://www.statista.com/
https://www.ukessays.com/

Factors Affecting the Tourism Expenditure of Chinese
Tourists in Mueang District, Chiangmai Province

. _____________________________________________________________________________________________________|
Thanawan Thumsona®™" and Siwarat Kuson®

Faculty of Economics, Maejo University, Chiang Mai Province'

Corresponding Author, E-mail: zom_ zerza@hotmail.com*

Received 27 May 2025; Revised 25 June 2025; Accepted 26 June 2025

Abstract

This study investigates the factors influencing the expenditure of

Chinese tourists in Mueang District, Chiang Mai Province. Data were collected
through questionnaires from 150 Chinese tourists. The findings reveal that income
is the most significant factor affecting tourism expenditure. Specifically, for every
1,000-yuan increase in income, daily tourism spending rises by 346 yuan. To attract
more Chinese tourists to Chiang Mai, the government should target specific eroups
by disseminating tailored tourism information. As most respondents in the study
were self-employed, promotional efforts should focus on private business owners,
offering special privileges to encourage their visits. Additionally, the development
and promotion of natural attractions should be prioritized, as these were identified

as the most preferred destinations among tourists.

Keywords: Chinese Tourists, Natural Attraction, Tourism Expenditure
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1. Introduction

The tourism industry is an industry that plays an important role in
the overall economic development of the country by using tourism spending
patterns, reducing unemployment and helping to distribute income across
different regions. Reduce the overlap caused by differences in people's income
to less because the expenditure of tourists able to buy tourism products
distributed in different regions, so tourism income is the same as income from
export but in this case, the buyer has traveled to buy in Thailand. Therefore,
tourism is as important to the Thai economy as in producing goods for export
and the economic impact that tourism can have is Tourism helps to increase
the value of domestic products (Atchara, 2012).

The growth of tourism worldwide, including Thailand, is
continuously expanding. The main reason is that the population is educated
and the income is increasing. Accessing tourist destinations is easier than ever.
The population needs quality of life. In addition, the transportation is
convenient, fast, and the cost is reduced. There is a liberalization of
international travel. There is more open airspace (Ferrer-Rosell et. al, 2014).

The tourism industry in Thailand has grown over the years. Tourism
is an important economic driver of the country. Looking back over the past 6
years, there will be a change of movement in the number of tourists coming
to Thailand, which in 2013 there were only 26,546,725 tourists, the growth rate
decreased by 6.54 percent (Table 1), Compared to the year 2018, the number
of tourists is 38,178,194 (Table 1), the number is noticeably increased compared
to 2013 and the growth rate has increased by 7.91 percent (Table 1) Revenues
from tourism in Thailand is better in comparison with other countries, because

when you look at revenue from tourists in 2018. The tourism income is ranked
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4th in the world, which is 1,876,136.90 million baht and has a growth rate of
2.46 percent (Table 2).

Table 1. International Tourist Arrivals to Thailand by Country of Nationality

Mumber of tourists { person)
Country of Nationality
2013 2014 2015 2016 2017 2018
26,546,725 | 24 809,683 | 29,923,185 | 32,529 588 | 35381210 | 38,178,194
Grand Total
(-6.54%) | (20.61%) (8.71%) (8.77%) (7.91%)
East Asia 15911375 | 14,603,825 | 19908785 | 21,593,285 [ 23,642,069 | 25,974,407
ASEAN T2R2.266 | 6,641,772 | 7920481 [ B585251 | 90119941 | 10,196,287
China 4637335 | 4,630,298 | 7936795 | 757646 | 9805753 | 10,534,340
Hong Kong 588,335 483,131 669,617 751,264 820,894 1,015,599
Japan 1,536,425 | 1207886 | 1381702 | 1439510 | 1.544328 | 1.655996
Korea 1.285.342 1,122,566 1,373,045 1.464.200 1,709,070 1,796,401
Taiwan 502,176 394,149 552,699 522,273 572,904 687,584
Others 69,496 38,023 74,446 73,141 69,719 RE200
Europe 0,305.945 [ 6,101,893 | 5631438 [ 6,174,957 | 65101195 | 6.759.855
The Americas 1166633 | 1,099.709 | 1235468 [ 1407458 | 1,541,520 | 1,599,004
South Asia 1,347,585 | 1,239,183 | 1404271 | 1,523,555 | 1,770,166 | 1982212
Oceania 1,021,936 942,706 922,977 910,901 938,687 921,759
Middle East 630,243 597892 638278 747,219 TRG 847 739,487
Africa 163,008 164,475 161,968 172,213 187,126 201,470

Note: The number in parentheses is Rate of change in percentage units (2013 = base

year) Source: Division of Economy, Tourism and Sports, 2019
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Table 2. Tourism receipts from International Tourist Arrivals

Country of

Mationality

Tourism receipts {Million Baht)

2013 2014 2015 2016 2017 2018
1,207,145 82 [ 117279817 | 145715028 | 163349755 | 1.831,104.99 | 1,8T6,136.90
Girand Total
(-2.8504) (24.25%) (12.10%) (12.10%) (2.46%)
East Asia 53495337 511,647 46 TE4,962.13 804 55712 | 1,024238.09 | 1,068971.87

ASEAN 195,857.00 183,406,584 231,002.31 200,036.26 299,045.14 31881691
China 188,912,067 200,658.69 38869410 456,183.67 520,722.39 52226478
Hong Kong 2331817 19,146.73 28,054.18 20.701.31 32.917.30 40,265.44
Japan 57,728.20 48,539.60 56,430.67 60,823.67 66,679.99 80,420.36
Korea 4969791 43,569.40 56,847 18 63,365.85 75,506.73 T1158.50
Taiwan 17.036.88 14,436.65 21,140.72 2128238 24,936.34 30,953.75
Others 240254 1,889 55 2,792.97 316398 4.430.80 5,002.13
Europe 421,120.32 417.360.48 395.230.16 432,959.12 463.602.99 465,086.23
The Americas T6,504.62 T4.63547 161106 99, 159.70 109,104.11 111,246.21
South Asia 51,322.91 49.213.69 60, 196.48 61,285.32 73,299.88 87,058.06
Oceania T1,208.47 67,509.16 T2963.70 70,837.11 73,908.31 67.512.64
Middle East 4237410 4253092 31,377.59 6281891 72,739.64 61,795.44
Africa 0.662.03 9,900.90 10,809, 16 11,880.27 14,211.37 14,466,435

Note: Year 2013 Exchange rate 1 US$ = 30.73 Baht, Year 2016 Exchange rate 1 US$ = 35.30

Baht, Year 2014 Exchange rate 1 US$ = 32.48 Baht, Year 2017 Exchange rate 1 USS$ = 33.94

Baht, Year 2015 Exchange rate 1 US$ = 34.25 Baht, Year 2018 Exchange rate 1 US$ = 32.31

Baht, The number in parentheses is Rate of change in percentage units (2013 = base year)

Source: Division of Economy, Tourism and Sports, 2019.
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Figure 1 Tourism receipts from Chinese tourists 2018

However, in 2018 The overall situation of international tourists in
Thailand is in a slowdown, with the number of tourists arriving in Thailand
increasing by only 7.91 percent (Table 1) and tourist revenue increasing by only
2.46 percent (Table 2) due to The Thai tourism industry has faced many
challenges. Both the competition from many countries that give more
importance to the tourism market. And the "boat crashes" in Phuket affecting
the tourism industry in the second half. Causing tourists, especially the Chinese
market, to cancel a lot of travel and have a significant impact on tourism
revenue at the end of this year (China Xinhua News, 2018) from August to End
of 2018 (Figure 1).

researchers are interested to study the factors that affect the

expenditure of Chinese tourists in Mueang District, Chiang Mai Province. And
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researchers will add factors of education level and purpose of tourism to be

considered by using Multiple Regression Analysis.

2. Research Objectives

2.1 To examine the factors that affect the expenditure of Chinese

tourists in Mueang District, Chiang Mai Province

3. Research Methodology

3.1 Data

The data | used in the research was primary data. Collecting data
from questionnaires by inquiring from Chinese tourists traveling to the Muang
district Chiangmai Province.

3.1.1 Population and sample

The population used in this study is Chinese tourists visiting the
Muang district Chiang Mai Province, amount 10,534,340 people (Division of
Economy, Tourism and Sports, 2019). The sample group used in this study was
Chinese tourists visiting Muang district Chiangmai Province. And calculate the
sample by using the finished table of Yamane (Yamane, 1967) by specifying the
95% confidence level and 5% error value (Kalaya, 2006). Therefore, from the

calculation, the sample group will be equal to 400 people.
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n=N/1+ N(e)? (1)
By n = Calculated sample size
N = Population (here = 10,534,340)

e = The error 1s equal to 5% will get 0.05 Substitute

From the Eguation 1 n=N/1+ N(e)?
= 10,534,340 /1 + 10,534,340(0.05)? (2)
= 10,534,340 / 26,335.8525 (3)
= 399.99 (4)

The sample size is 400 people. In this research, the researcher will
determine the size of the sample group of 400 people. With the sampling
method purposive random sampling.

3.1.2 Location for data collection and Data collection period

This study will study factors that affect tourism expenditure of
Chinese tourists in Mueang District Chiangmai Province. During January -
February 2020.

3.1.3 Data analysis

Questionnaire in Chinese to ask Chinese tourists about travel
expenditure in Mueang District, Chiang Mai Province. Which is divided into 2
parts. The first part shows the general structure details such as gender, age,
status, occupation, education level and income. The second part studies the
behavior and expenditure of tourism of Chinese tourists. And the expenditure

will be divided into 3 parts which are accommodation, food and souvenirs
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3.2 Methods
3.2.1 Theoretical Model
Multiple linear regression is used to explain the relationship
between one continuous dependent variable and two or more independent
variables. The independent variables can be continuous or categorical (dummy
coded as appropriate) (Barry et al.,, 1972). By writing the equation as follows:
Y =by+ byXy+ boXy..d b X, +e (5)
Where Y is the variable predicting the result. by is a constant. by is the regression
coefficient of each independent variable (Xi Du et al., 2020).
3.2.2 Empirical model
Regression analysis is a set of statistical processes for estimating the
relationships between a dependent variable and one or more independent
variables. The most common form of regression analysis is linear regression, in
which a researcher finds the line (or a more complex linear function) that most
closely fits the data according to a specific mathematical criterion (Gray, 1966).
From the Equation 5, the equation used in this research can be written as
follows:

EXP, = g+ B1INC; + B,AGE; + B;DURATION,

+BLEDUCATION; + BsCAREER; + fcPURPOSE; + e, (6)
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The symbols used to represent variables are as follows:

Bo = A constant

f1— Pe = The coefficient of the relationship between each independent
variable and the dependent variable

e = Error term

EXP, = The average daily expenditure of tourism within the Mueang

District Chiang Mai Province of Chinese tourists (Yuan)

INCG; = Average incomes of Chinese tourists per month { Yuan / month)
AGE; = Age of tourists (years)

DURATION; = Length of stay of tourists per visit

EDUCATION; = Tourist education level

CAREER; = Occupation of tourists

PURPOSE; = The purpose of traveling to Chiang Mai

Table 3 Hypothesis

Variable Hypothesis
Income +
Age T,

Dwration of stay -

Education +
Career +,-
Purpose of traveling t,-

From Table 3, average incomes of tourists (INCi ) and the average

daily expenditure of tourism per day (EXPi) have the same direction. If average
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income of tourists increases, it will also increase the average expenditure of
travel per day. And on the contrary If the average income of tourists is reduced,
the average daily expenditure will be reduced as well (Jang et al., 2004). In part
of age of tourists (AGEi) People of different ages will have different travel
expenditure, such as teenagers with low incomes and no savings. Making
people in this age making less decisions about tourism which may be different
from middle aged people with more incomes. As a result, middle aged people
are more able to travel than teenagers, so age can influence both positive and
negative expenditure (Perez et al., 2000). Duration of stay of tourists per visit
(DURATIONI) and the average expenditure of travel per day (EXPi) will have a
relationship in the opposite direction if tourists have a long stay, the average
daily travel expenditure will be reduced. In the opposite direction if tourists
have a short average stay, the average daily travel expenditure will increase
(Saranya, 1991). And Education (EDUCATION;) is a factor that makes people
more knowledgeable, get to know more stories or news of other society and
saw the importance of tourism and recreation. Therefore, it is expected that
education levels will have positive influence on direct tourism expenditure
(Natthakan, 1999). Career (CAREERI) differences will affect travel decisions. The
effect of tourism expenditure can be both positive and negative. Because
different occupations of tourists will result in the ability to travel differently,
may be due to different incomes and free time (Ruchira, 2007). And the last
part is purpose of traveling (PURPOSE) If the purpose of the visit is different,
it will affect the expenditure of tourist attraction differently and may have both
positive and negative effects, for example, if the tourists come to relax, it will
affect the average expenditure and duration of stay. Different from the tourists

that come to the meeting (Perez et al., 2000).
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4. Research Findings Summary

4.1. Results

In the study of factors that affect tourism expenditure of Chinese
tourists in Mueang District Chiangmai Province, the data were collected from
150 tourists by using sampling method purposive random sampling. The study
results can be divided into 4 parts which are

4.1.1. General structure details about Chinese tourists

From the questionnaire, shows the sample group between the ages
of 18 - 45 years and the average monthly income is between 700 - 45,000 yuan,
found that 80 Chinese tourists are male (53.3%) and were 70 females (46.7%),
most of them are single status 91 people (60.7%) and marital status 59 people
(39.3%). In term of career, found that most Chinese tourists have an own
business of 59 people (39.3%), followed by 51 students (34%) and employed
by 28 people (18.7%), Civil service / state enterprise (7.3%). And finally, 1 other
occupation (0.7%). In the last part, found that most of the samples have a
bachelor's degree education of 143 people (95.3%), followed by the secondary
level of 3 people (2%), while tourists with a higher education level than
bachelor's degree and others have the same amount of 2 people (1.3%)

4.1.2. Tourism behavior of Chinese tourists

From the questionnaire, shows that tourists have a daily cost
between 300 - 7,500 yuan and have a stay between 2 - 10 days, found that
most of the tourists come to rest, 84 people (56%), followed by traveling to
Shopping 39 people (26%), while visitors arriving for other purposes are 14
(9.3%), which is close to business contact with 9 people (6%) and finally,
tourists visiting relatives / 4 friends (2.7%), most of them traveled with friends

111 people (74%), followed by with families 15 people (10%), which is the
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closest proportion to traveling together as a couple 14 people (9.3%) as for
alone travelers, there are 8 people (5.3%) and finally, traveling with the
company, 2 persons (1.3%). In term of Channels, found that most tourists
received information from friends 79 people (52.7%), followed by Weibo 35
people (23.3%), which is the closest proportion to receiving information from
China tourism 34 people (22.7%). And lastly, from other sources, 2 people
(1.3%). In the last part, found that the 3 most popular tourist attractions are
the first place is Wat Phra That Doi Suthep at 38.7%, the second is Chiang Mai
Z00 at 29.3% and the third is Nimmanhaemin Road at 12.7%.

4.1.3. Tourists' expenditure

From the questionnaire, found that most of the tourists choose to
stay at the guest house, 76 people (50.7%), followed by hotels with 62 people
(41.3%) and finally, tourists choose to stay at the resort, Airbnb and others, the
same number is 4 people (2.7%), most Chinese tourists will stay in the price of
1,000 -1,500 baht per day for 98 people (65.3%), followed by staying at the
price of 1,501-2,000 baht per day for 24 people (16%) while staying under the
price of 1,000 baht per day 22 people (14.7%) and tourists who choose
accommodation at the rate of more than 2,000 baht per day 6 people (4%).

In term of Food type, it was found that the types of food that
Chinese tourists like the most are the top 3 as follows: the first is Chinese food
of 77 people (35.8%), the second is Thai food of 66 people (30.7%) and the
third is Chiang Mai local food 53 People (24.7%), most tourists have food
expenditure between 1,000 - 1,500 baht per day for 77 people (51.3%) and
expenditure between 1,501 - 2,000 baht per day for 32 people (21.3%). For less
than 1,000 baht per day, there are 26 people (17.3%) and finally, tourists have
food expenditure of more than 2,000 baht per day, of 15 people (10%).
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In the last part of the expenditure, found the souvenirs that most
Chinese tourists like in the top 3 are as follows. The first is software, 62 people
(34.8%). The second is ChaTraMue, number of 48 people (27%) and third is Miss
Teen Lipstick, 33 people (18.5%), most tourists have souvenirs expenditure
between 1,000 - 1,500 baht per day for 76 people (50.7%) and expenditure
between Less than 1,000 baht per day for 33 people (22%) which is in
proportion to the expenditure of 1,501 - 2,000 baht and finally, tourists have
souvenirs expenditure of more than 2,000 baht per day, of 8 people. (5.3%)

In terms of product and service quality development. In the
questionnaire, most of the tourists gave reasons for choosing accommodation,
which is the price of accommodation suitable for the quality they received,
67.3%. Therefore, the owners should set the accommodation price as
appropriate, not too expensive. In the part of the top three reasons for choosing
food are restaurants near the accommodation (46%), restaurants with unique
local characteristics (30%), and finally, tasting local food (19.3%). Therefore,
restaurants should adjust the decor of the restaurant to be local and add more
menus to local food. And the last part, reasons for buying souvenirs of Chinese
tourists. The first is inexpensive products (58%), the second is the products
have the symbol that shows Thai identity (31.3%) and in the end, the products
are of good quality (26%). Therefore, the owner of the souvenir business should
adjust the product price to be suitable for quality. The product should be
durable and should show the Thai identity in the product.

4.1.4 Study about the relationship between expenditure and other

factors of Chinese tourists in Mueang District, Chiang Mai Province.
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Table 4 The final results by multiple linear regression method

Variable Coefficient Std. Error Prob.
Constant 545.0797 1471.220 07116
Income 00567+ 0.026584 0.0346
Age =16.3810 302614 1.5891
Duration of stay -Bi. 7572 604728 1939
Education 375.0099 436.2701 13915
Career 2092871 183.3688 1.2556
Purpose of tourism 53.4899 85.2452 1.5313
R* 0.0727
AdjR? 0.0338
DW 1.643
F: 1.B6Y3

Note: *, *¥* *#* Show significance at 1%, 5% and 10% level.

The results from Table 4, show a 95% confidence interval with only
1 variable have significant to the tourism expenditure of Chinese tourists in
Mueang District Chiangmai Province. It is income. However, the most not
significant variables are age, purpose of tourism, Education, Career, and the last
one is Duration of stay.

From above information, researcher found that the most effective
factors that affect tourism expenditure of Chinese tourists is income. That’s
mean, Chinese tourists have an average expenditure of travel per day without
any other factors involved, equal to 545.0797 yuan. As for the monthly income
of tourists, it is a positive assumption which means that if the tourist's income
increases by 1,000 yuan, the expenditure of tourism will increase by 346 yuan

per day.
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Most variables have not significant to the tourism expenditure of
Chinese tourists because the researchers collected not enough questionnaires.
Which results in a low relationship between independent variables and
dependent variables. And can be explained as follows: R squared is equal
0.0727 means can explain 7.27% and another 92.73% is can’t explain, Adjusted
R squared is 3.38%, Durbin Watson is 1.643 and F statistic is 1.8693

4.2. Discussions

Average incomes of tourists and the average daily expenditure of
tourism per day have the same direction. That’s mean, if average income of
tourists increases, it will also increase the average expenditure of travel per
day. And on the contrary If the average income of tourists is reduced, the
average daily expenditure will be reduced as well. Consistent with Jang et al.
(2004), they study about understanding travel expenditure patterns and the
result of income level and investigated the determinants of travel expenditure
in the US. Is the same direction.

The age of tourists and the average daily expenditure of tourism
per day have not the same direction. That’s mean, people of different ages
will have different travel expenditure. Consistent with Perez et al. (2000), they
study about Tourism expenditure for mass tourism markets and the result of
age and Tourism expenditure is not the same direction.

Duration of stay of tourists per visit and the average daily
expenditure of tourism have not the same direction. That’s mean, if tourists
have a long stay, the average daily travel expenditure will be reduced. In the
opposite direction if tourists have a short average stay, the average daily travel
expenditure will increase. Consistent with Saranya (1991), she studies about

factors determining spending behavior and duration of stay of foreign tourists.
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and the result of duration of stay of tourists per visit and the average daily
expenditure of tourism have not the same direction.

Education and the average daily expenditure of tourism have the
same direction. That’s mean, tourist has more knowledge, get to know more
stories or news of other society and saw the importance of tourism.

Career and the average daily expenditure of tourism have the same
direction. That’s mean, career differences will affect travel decisions. Consistent
with Ruchira (2007), she studies about factors determining tourism costs of
foreign tourists within Chiang Mai Province. and the result of career and the
average daily expenditure have the same direction.

Purpose of traveling and the average daily expenditure of tourism
have the same direction. That’s mean, the purpose of the visit is different, it
will affect the expenditure of tourist attraction differently. Consistent with
Perez et al. (2000), they study about Tourism expenditure for mass tourism
markets and the result of Purpose of traveling and the average daily

expenditure of tourism have the same direction.

5. Discussion of Research Findings

This research studies about Factors that affect tourism expenditure
of Chinese tourists in Mueang District Chiangmai Province by focus on income,
age, duration of stay, education, career and purpose of traveling from 150
people of sample. From the result, income is the most effective factors that
affect tourism expenditure of Chinese tourists. That’s mean, if the tourist's
income increases by 1,000 yuan, the expenditure of tourism will increase by

346 yuan per day.
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To persuade Chinese tourists to come to Chiang Mai government
should disseminate tourism information to target groups. In this research, most
of the tourists are own business. Therefore, should be promoted by focusing
on private business people. There may be special privileges given to these
people if they are traveling to Chiang Mai. And should focus on the
development of natural attractions because results from the questionnaire, the
two most favorite tourist attractions in Chiang Mai are natural attractions.

For future research Should study other provinces that have tourism
potential similar to Chiang Mai such as Chon Buri and Phuket to compare with
this study. Because Chon Buri and Phuket are the top three destinations for

foreign tourists.
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Abstract

The purposes of this study were to examine the behavior of
tourists who have traveled to Khon Kaen province and to study multi-
attraction visits in Khon Kaen Province, which is currently ranked second in
the Northeastern region for visitor numbers and tourism income. The study
population consisted of tourists who have traveled to Khon Kaen province.
This research identified the most popular attractions taken by tourists from

one attraction to another. Using primary data collection methods, the study
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found that the five most popular tourist attractions were Central Plaza Khon
Kaen, Wat Nong Wang, Ubolratana Dam, Ton Taan Market, and Khon Kaen
Zoo. The data was analyzed using descriptive statistics for general information
and tourist behavior, and inferential statistics for tourist attraction sequences
through Social Network Analysis (SNA) using the UCINET program to
demonstrate the travel network within Khon Kaen Province. The study
revealed that Central Plaza Khon Kaen was the central tourism attraction,
with tourists typically traveling from there to Ton Taan Market, Ubolratana
Dam, Wat Nong Wang, and Khon Kaen Zoo. The findings regarding tourist
travel patterns can inform policy planning for tourism supply and
development, including linking tourism programs, integrating attractions,
clearly defining tourist areas, planning transportation systems, developing
travel infrastructure, and maintaining roads and traffic connections between

attractions, all to further develop Khon Kaen's tourism potential.

Keywords: Tourist Behavior, Social Network Analysis, Khon Kaen Tourism: Multi-

Attractions

1. Introduction

Today, the importance of health is increasing. The demand for
protein of the world's population has increased. The concept of using plants
as a protein source has become popular with many consumers. There are more
and more products to replace animal protein sources. The main reasons for
replacing animal protein with plant protein include changes in lifestyle and
health concerns that may affect the body. Receiving information about the
dangers of saturated fatty acids from animals is the main factor that makes
consumers seek out plant-based protein sources instead. Soy milk is considered

the food that is used to replace animal protein in the first place because soy
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milk has a protein content similar to that of cow's milk, but has very little
saturated fat and no cholesterol. Soy milk does not contain lactose, which is
different from cow's milk. Therefore, soy milk is safe for people who are lactose
intolerant. For the reasons mentioned above, soy milk is considered a healthy
alternative to cow's milk for children, teenagers, and adults. (Tsang, 2011)
Soybeans contain high-protein nutrients and have nutritional value similar to
protein in meat. If you eat a high enough amount of soybeans, your body will
receive enough protein as it needs. With the nutritional value of soybeans and
their benefits to the body, today there are many types of soy products and
they are easy to consume. Soy milk or tofu In Thailand, ready-to-drink soy milk
has been consumed for a long time. It is the third country in the world that
uses soybeans to make soy milk. According to the data, there is an average
consumption of 12 liters per person per year and a share of the ready-to-drink
milk market of up to 40.1 percent (Intelligent Center for Food Industry, 2017)
and there is a tendency to expand continuously. This is a result of marketing
by entrepreneurs who encourage consumers to be aware of the benefits of soy
milk, which are suitable for different characteristics of consumer groups, such
as gender, age, or popularity. It is expected that the growth of the soy milk
market will continue to grow. The analysis of consumer preferences for soy
products is very relevant. In the context of Narathiwat Province, Thailand, 82
percent of the population is Muslim with an average income of 17,512 baht per
month per household (Narathiwat Provincial Statistical Office). The main
occupation of the population in Narathiwat Province is small-scale farmers with
low income. Access to various sources of protein is not enough to meet the
demand. Therefore, finding a product to replace protein from soy milk is
another alternative source of animal protein. Analysis of consumer demand
affecting the search for a product to replace animal milk and finding a source

of protein for health Analysis of willingness to pay (WTP) for purchases
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considered by low-income consumers when purchasing different animal
protein alternatives. Casual model estimation combined with WTP to better

understand consumers and their true purchasing behavior.

2. Research Objectives

2.1 To estimate the average willingness to pay (WTP) for 300 ml of
soy milk among Muslim farming households in Narathiwat Province using the
Double Bounded Contingent Valuation Method (CVM).

2.2 To analyze the socioeconomic and marketing factors influencing

parents' decisions to purchase soy milk, using a Multinomial Logit Model

3. Research Methodology

This study was survey research. The population used in the study
were representatives of agricultural households in Narathiwat Province in 13
districts with a total of 400 samples with children aged 6-14 by using purposive

sampling. Questionnaire was a tool to collect primary data from the sample.

Table 1 Number of samples in each district

Districts Number of Samples
Mueang Narathiwat 31
Tak Bai 31
Yi-ngo 31
Bacho 31
Si Sakhon 31
Rueso 31
Ra-ngae 31
Chanae 30

56 | Journal of Economics Maejo University Vol. 5 No. 1 (JANUARY - JUNE 2025)



Districts Number of Samples
Cho-airong 30
Su-ngai Padi 31
Su-ngai Kolok 31
Waeng 31
Sukhirin 30
Total 400

3.1 Data collection

The study was a randomized survey study. It was accidental
sampling that the buyers did not know how much they were in the starting
price group. The main places for field data collection were community stores,
flea markets, and convenience stores. The data was collected from September
to October 2022.

3.2 Research tools

In this study, primary data were collected by personal interview
and structured questionnaires as tools. The questions were closed-ended and
open-ended, divided into 4 parts, consisting of 1) general information such as
gender, age, education level, average monthly income, 2) knowledge and
attitude towards soy milk, 3) willingness to pay for soy milk, and 4) suggestions
on soy milk products. Closed-ended questions (Double Bounded CVM) were
used to ask parents whether they were willing to pay for 300 ml. soy milk
compared to 300 ml. cow milk as Bid 1 and Bid 2. According to pre-test survey
from 30 examples of parents who were willing to pay with open-ended
questions from Bid 1, it was found that the willingness to pay more was the
first 4 highest levels of popularity at the price of 2, 3, 4, and 5 Baht with the
size of 300 ml, to reduce bias resulting from the Starting Point Bias and reduce
the variance in the WTA value. The proposed price level was determined based

on the preliminary survey as a result of 30 samples and analyzed Percentile.
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3.3 Data analysis

This study aimed to determine parents’ willingness to pay for

soybean milk by using the concept of Contingent Valuation Method (Double

Bounded: CVM). The answers were presented in four different ways: Yes Yes

(YY: accept the first time price and definitely buy in the second price), Yes No

(YN : accept the first time price but do not accept the second time price: only

buy when the first time price increases), No Yes (NY: do not accept the first

time price but accept second time price: buy when the price is reduced in the

second time), and No No (NN: do not accept the first price and the second

time: definitely not buy). Each option had a reference price as follows:

Table 2 Reference price in case of various starting base prices Unit : Baht

Cases Yes Yes No Yes  No No
Yes No

Reference price when 4 2 1 0
the base price starting at

2 Baht

Reference price when 6 3 1.5 0
the base price starting at

3 Baht

Reference price when 8 4 2 0
the base price starting at

4 Baht

Reference price when 10 5 2.5 0

the base price starting at

5 Baht

Source: Calculations using Bidding games technique, based on data from questionnaires.
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From Table 2, for example, if a consumer had a base price starting
at 2 Baht, they would be first asked if the price of 300 ml. soy milk higher than
the normal price of 2 Baht/ box, were you willing to pay more? If they answered
that they were happy, they would ask a second time. If the price increased by
another 2 Baht/ box (if combined with the first time, it would become 4 Baht/
box), were you willing to pay again? If they said they were willing to pay again,
it was called a Yes Yes case and the reference price of this consumer was 4
Baht/ box. If the first time they said yes while the second time they said no, it
was called a Yes No case and the reference price was 2 Baht/ box. In the next
case, if the first time the answer was not happy, they would be asked the
second time. If the price increase was only 1 Baht (from the original increase of
2 Baht), were they willing to pay or not. If the second time they said they were
willing to pay, it is called a No Yes case and the reference price of this consumer
was 1 Baht. For the last case, if the first time and the second time they said no
for both times, it was called a No No case and the reference price of this
consumer was 0 Baht. In the base case, the starting price was 3 Baht or 4 Baht
or 5 Baht, it would be referenced in the same way.

The probabilities for each choice would be the actual value
obtained from the questionnaire. It could be written as an equation as

follows:

Prob(IYY) + Prob(YN) + Prob(NY) + Prob(NN) = 1
M men 0 < Prob(YY) <1,0 < Prob(YN)<1,0<

Prob(NY) < Prob(NN) <1

Therefore, the average willingness to pay was

Mean WTPB = Y.(nij X pij)/d.nij

(2) n = number of decision makers in different ways
[ = choice chosen by the respondent as follows [=1 Yes Yes, (=2

Yes No, i=3 No Yes, [=4 No No
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J = If the starting price is specified, consisting of j =1 is the starting price
of 2 Baht, J =2 is the starting price of 3 Baht, J =3 is the starting price of 4 Baht,
J =4 is the starting price of 5 Baht

pij = The reference price of the case where various starting prices are
set, consisting of

pll= 4 Baht, p21 = 2 Baht, p31 = 1 Baht, pdl = 0 Baht

pl2= 6 Baht,p22 = 3 Baht,p32 = 1.5 Baht,pd42 = 0 Baht

pl3= 8 Baht, p23 = 4 Baht, p33 = 2 Baht, p43 = 0 Baht

pld= 10 Baht, p24 = 5 Baht, p34 =2.5 Baht, pd44 =0 Baht

To study of factors affecting willingness to pay, Multi-nomial Logit
Models was used for analysis. It was a multiple-choice model used to define

the equations and variables used in the study as follows:

WTP; = Constant + ,Gen + [,Chill + fzEdu + S,Inc
+ BsPri + fgPack + [,Chan + fginfo + [fyoProm
+ &

WTP; was an alternative or a form of decision making in 4
alternatives: Yes Yes, Yes No, No Yes, No No, depending on how the person
would make the decision.

The Gen variable was sex. The researcher hypothesized that female
parents would be more likely to buy 300 ml. soy milk compared to male
parents.

The Chill variable was the number of children in the family. The
researcher hypothesized that parents would be more likely to buy 300 ml of
soy milk compared to the higher number of children in the family.

The Edu variable was the level of education. The researcher
hypothesized that parents with postgraduate education were more likely to

purchase 300 ml soy milk compared to parents with lower education.
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The Inc variable was family income. The researcher hypothesized
that parents of higher-income households had more opportunity to buy 300
ml of soy milk compared to households with incomes below 10,000 Baht per
month.

The Pri variable was price. The researcher hypothesized that
discounting made it easier for parents to make purchasing decisions compared
to not discounting.

The Pack variable was the nature of the packaging. The researcher
hypothesized that the appearance of the packaging would make it easier for
parents to make a purchase decision than less attractive packaging.

The Chan variable was distribution channels. The researcher
hypothesized that if the distributors had the product at the store and
immediately delivered the product to the customers, it would help customers
to make a purchase decision easier than not having products delivered
immediately or need to make an appointment later.

The Info variable was marketing communication. The researcher
had a hypothesis that modern media (online media) would reach consumers
better than traditional media (such as radio broadcasting).

The Prom variable was marketing communication. The researcher
had a hypothesis that the communication of soy milk consumption would
affect the decision to purchase soy milk. It would help parents make an easier
decision to buy soy milk compared to no promotion. However, the analysis
would be the comparison of pairs only in the case of 1) Yes Yes (accept the
price in the first and second time: definitely buy) compared to the base case
No No (do not accept the price in the first and second time: definitely do not
buy), and 2) No Yes (do not accept the first time price but accept the second

time price: buy when the price decreases in the second time) compared with
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the base case No No (do not accept the first and second time price: do not

definitely buy).

4. Research Findings Summary

Willingness to pay for soy milk compared to 300 ml. cow milk were
from the data collected from questionnaires for analysis based on Contingent
Valuation Method (Double Bounded CVM). Calculating by using equation (2), it
was found that willingness to pay for additional was 3.15 Baht per 300 ml using
a computer program to study factors affecting willingness to pay by using
Multinomial Logit Models to compare decision factors in pairs as the case of

No No. The study results were as follows:

Table 3 Results of comparison of decision factors in pairs

Case Yes Yes Case No Yes

Wald Wald

Exp(b) Std.Err Static P>lz | Exp(b) Std.Err Static P>lz|
Gen 0.26 0.74 322 0114 242 101 -026 0511
Chill 4.45 0.19  -256 0.015° 036 025 -151 0132
Edu 3.24 092 326 0008 147 122 122 00117
Inc 1.40 024 -260 00147 1.30 0.00  0.18  0.840
Pri 2.98 014 241 0217 190 054 260 0.008"

Pack 1.84 0.16 142 0.188 0.74 0.13 -1.74  0.056

Chan 0.88 0.15 -0.41  0.670 0.68 0.19 -1.69  0.091
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Case Yes Yes

Case No Yes

Wald Wald
Info 1.01 0.16 -2.29 0.119 0.24 0.18 -1.76 0.097
Prom 2.36 0.59 0.32  0.042" 2.58 1.02 2.21 0.072
cons 0.03 0.02 -4.59 0.000 0.05 0.08 272 0.024
Obs = 400 3.22  0.114 242  Loslike- = 400
Lihood
LR = 115.54 Pseudo = 0.1128
Chi2(30) R2
Prob>chi2 = 0.0000 Base = No No
Case

Source: From calculations
Note *** Significance level at 99 %

** Significance level at 95 %

Case Study 1) Yes Yes (first and second acceptance: definitely buy)

comparing to the base case No No (first and second acceptance of price:

definitely not buying)

From Table 3, the decision factor was a 300 ml pair of soy milk, Yes Yes (accept

the price in the first and second time: definitely buy) by giving the base case

No No (do not accept the first and second price: definitely not buy).

The results of this research revealed that there were 5 factors that

significantly influenced purchasing decisions as follows: number of children in

the education level, household income, price, and marketing communications.

There was a positive relationship with purchasing decisions and was based on

assumptions that could be explained as follows:
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The number of children in the family was the number of children
in the family with a chance to decide to buy soy milk 4.45 times or increased
by 345% compared to families with higher number of children in the family.
Parents’ educational level, i.e, parents with a bachelor’s degree were more
likely to decide to buy soy milk 3.24 times or 224% compared to parents with
educational level lower than bachelor’s degree.

Family income was the higher the family income as a chance to
decide to buy 300 ml soymilk 1.40 times or increased by 40% compared to
families with incomes below 10,000 Baht per month.

In terms of price, reducing the price of 300 ml. soy milk would give
parents the opportunity to make a purchase decision, equal to 2.98 times or
198 percent increase compared to the selling price without a normal sale price.
Marketing communication referred to parents who were informed of the
benefits of soy milk through modern media (online media). They were more
likely to make a purchase decision equal to 2.36 times, or 136 percent increase
compared to informed consumers about organic rice through traditional
channels (e.g. radio broadcasting).

Result of Case Study 2) No Yes (do not accept the price the first
time but accept the price the second time: buy when the price decreased in
the second time) compared to the base case No No (do not accept the first-
and second-time price: definitely not buy)

From Table 3, the data showed the factors that affected the
decision to buy 300 ml. No Yes (do not accept the price in the first time, but
accept the price in the second time: buy when the price decreases in the
second time) by giving the base case No No (do not accept the price in the first
time and the second time: definitely not buy).

The results of this research found that there were two factors that had a

statistically significant effect on the purchasing decision as follows: number of
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children in the family, education level, household income, price, and sales
promotion. There was a positive relationship with purchasing decisions and was
based on assumptions that could be explained as follows:

Parents’ educational level, i.e, parents with a bachelor’s degree.
There was a 1.47 times higher likelihood of purchasing soy milk or 47 percent
more when compared to parents with educational level lower than a
bachelor’s degree.
In terms of price, reducing the price of 300 ml. of soy milk would give parents
the opportunity to make a purchase decision equal to 1.90 times or 90%

increase compared to the selling price that was not discounted.

5. Discussion of Research Findings

Willingness to pay more for soy milk, size 300 ml, is equal to 3.15
Baht per 300 ml. Soy milk is considered a food that consumers will know about
the quality of the experience goods, consistent with the study of Tiyaphon
(2019) reporting that consumers paid more. Consumers were willing to pay 4.81
Baht more for yoghurt, a food with its quality known from the label. This was
consistent with Laassal & Kallas (2019) that price increased from the original
increase of 6.2 percent.

From factors affecting the decision to buy soy milk from this
research, it was found that the number of children in the family and marketing
communications were consistent with Panchid (2018) stating that the personal
factors in the family affect the decision to buy products, both personal and
marketing factors. Factors of parents’ education in terms of price, and family
income was consistent with Rombach & Dean (2023) stating that consumers’
knowledge of milk substitutes was a key factor in their willingness to pay for
soy milk alternatives compared to the unit price in the United States. In terms

of price, this is consistent with Yang & Dharmasena (2021). Consumers in the
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United States are increasingly consuming plant-based dairy alternatives (called
“plant-based milk” for short) than regular milk. The study was motivated by
the need to consider the wide range of nutritional and quality attributes in
plant-based milk and pricing that could answer consumer purchasing behavior

and estimate the elasticity of demand.

6. Knowledge from Research

The results of this study were the willingness to pay more for 300
ml of soy milk, equal to 3.15 Baht per 300 ml. Factors affecting the decision to
buy soy milk of a farmer’s family in Narathiwat Province consisted of 5 factors:
the number of children in the family, marketing communications, factors of
parents’ education in terms of price and family income, and gaining knowledge
and understanding of the benefits of soy milk in children from parental
knowledge or social media. It will stimulate the decision to buy soy milk for
children in the household and can reduce malnutrition for children. However,

the price of soy milk makes parents decide to buy it.
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Abstract

Contemporary business operations require the use of environment,
society and governance (ESG) for achieving social acceptance and enhancing
performance outcomes that support long-term sustainability. This research
aims to analyze the influence of ESG and financial ratios on the financial
performance of tourism companies listed on the Stock Exchange of Thailand
during 2020-2024. The results of the study from the quantile regression with
panel data confirm that ESG has a positive influence on the financial
performance of all levels of the company, with no difference between
companies with low or high financial performance. It also found that all
financial ratio variables have an effect on financial performance, especially the
total asset turnover ratio and the debt-to-asset ratio. In addition, the COVID-19
outbreak has a clear negative influence on financial performance, especially

companies with low financial performance levels that will be highly affected.
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Therefore, entrepreneurs should place importance on ESG and effective asset
management with quality services, as these can help increase opportunities for

revenue generation and sustainable growth in the tourism business.

Keywords: Stock Exchange, ESG, Financial Ratios, Performance, Tourism
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N15AATITAEUNITONDDY
IAs1en1sann e lulSn1sneEdRtNa I AMUFUNUSSEINadILUS 2

FnUsulY Usenausie @anUsAumasfwlsmiy @9au1saeuduannis Panel
Regression lagmaluil
ROA; + = Bo + B1ESG; + B2DA; + B3ICR; + B4ITi¢ + BsTAT; +
B6COV1d191,t + Ei,t

ROE; ¢ = Bo + B1ESGi¢ + B2DA;¢ + B3ICR; ¢ + BolTj ¢ + BsTAT; ¢ +
86 COVidlgi't + ei,t

lng
ROA;; A9 BRTIEIUNANDULNUFDRUNTNETINVDIUTEN | TuTT t
ROE;; fio dnsmanauununadiuvesteviuvesusvm i luli t
a o a a o, apal
ESGiy f® N13aduu ESG waausem i Tudi t
ESG { = 1 uswldsudndonduiuddunas ESG
i,t ¥ a o M Yo % = 4 QIJ A
= 0 drusemlilesuandonduiudsdunez ESG
DAy A9 dasidrunlduseduninguasusum i Tudn t
ICR;, A® Bn3duAmNaINIsatunIstszaonlevesusen i Tuln t
2 Y] a a v a a v, Al
Ty, A9 BMIINIUYURSUVDIFUAIAIVRBYRIUTEN | LUl t
TAT,, Ao SnTMLUILUVDIFUNTNITINTRIUTEN | TwTN t
Covid19;, Ao @nun1sainIsszUInveIelfalain 19 vosusem | Tuli t
Covid19 { = 1 tegluri Covid19
ovl it — v \ .
Lt = 0 theguandiz Covid19
Bo, B, ) Bs Ao AUTEANSVBIENNITONNDY

€ P AIMIUARIAAGRDY
WnTIEvinsaaneguuuAlulng (Quantile Regression: QR) FagnAnAY
lng Koenker and Bassett (1978) e3unenisidadfdmsunisussanunnuduius

TENINAUTDATERALAILUTANY TALWANAIIINNITOADB BT BAUUNATLIUNS
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UIUUALRAEUDIALUTANU LA FNNITOAN D8 WUUAIBUINAT el auNsa ALY
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= 1

AMNFUTUSHuAazd9meulnaf1g o YesiLUsnIL MTIATIERENNITANDDELUUA
tpulnaalvadulsyansennunlanaigainiunisuuaseaureanaulng 1nenis
wUasgRumaulvdlzuUsnuvuInvedeyaduusnuaindesluun vilvaunse
dWrlanansznuvesiiulsdassludnvauznszaedivesdoyaldndu (McMillen,
2013; Uribe & Guillen, 2020)  Tun157a@au8IA L@ U N UsTENINGNISUSIITAIS
IANI50E19998U TNTIFIUNIINITRUY LATHNANITANIUIIUNIINIT {U VBINIANTT
' a a & a o ~ o v ¢ | v o )
o emluusynaanzideulunaianannsndunausenalng  lamruaseaua
I3 [l I3 [y] = a = Y] dy
teulnanualdu 5 s¥AU FeanusaesutenanisAnwlanail
Aaulnan 0.10 As srAuNanduUNI9NISRUTAIMLIN
Aaulnan 0.25 As srAUNaALILIIUNINSREUTIAM
&l A ) o a a a
A@UlNAN 0.50 AD SEAUNAALTLIIUNIINITRUNATUINNATS
&l A ) o a a a
MaUlMAN 0.75 fie seAuNadiuuanITRuienes
AI0UlNET 0.90 AR TEAUNAAIEILITUNNINITRUIAIZIN

annsaeulneunanaduaunis Quantile Regression fasaluil
ROA;; = Bo(1) + B1(DESG; + B2 (T)DA; ¢ + B3(DICR; ¢ +
B+(DITi + Bs (D TAT; ; + Be(r)Covid19; + €()i (3)

ROE;; = Bo(1) + B1(DESGi + B2(T)DA; ¢ + B3 (D)ICR; ¢ + B4 (DT +

Bs(T)TAT;, + Bs (1)Covid19;; + €(7)jt
(4)
1ng
B.(7) Ao o sEAUR1vasneulvdvastaya
Bo (1), B1(7), ..., Bs(T) Ao A1UTEANSURsaNNITannRELUUAIOULNE o

¢
Aulngd 9 ¢
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M19197 2 UAAIAINITIATIRV oY aR I aRRLTINTTUUINIDTUIANUMLVDIAT
wdsnldlunis@inenide

ANERALTINTIUN (Descriptive Statistics) 119 3 113179

fruys Mean Maximum Minimum S.D
ROA -3.96472 17.18000 -27.61000 6.301381
ROE 0.88118 69.25000 -180.3600 19.54747
ESG 0.42325 1.000000 0.000000 0.494616
DA 0.58461 0.960000 0.030000 0.203258
TAT 0.31963 1.450000 0.020000 0.298727

T 116.0579 5204.650 -0.510000 464.9516
ICR 460.5378 2537.48 -7865.000 2717.610
COvID19 0.73684 1.000000 0.000000 0.440831

ANANSNANEDANTTUUIVDIUSENNIANISVIDNYININTIU WUINARDULNY

| v

We (ROA) IA1ad e -3.96572 1911 @¥NaUINUSENLNANITAILEUIIUN

o

noauUNg
NsRuARaULag UAUAUNTNG YeNdnTnanauLnUAINEdILYeET oYU (ROE) 4
' a ' = a v a o a a < = = [

ALadY 0.88118 Wi uansisusenilnan1saniununenstuduuindlemeuiu

druvestionu Wesndeyadiunisegludiamsssuninelida  1ada 19 du

£ '
aa

dnsaIuNtaunedunsng (DA) ANdY 0.58461 WIN @¥NOUNINISUSUNTIASIASY

¥ 1 U a

RunuiAsudvaunasenitmilduiazdiuveiltony dudnsmyuisudunsng

9

574 (TAT) Aad g 0.31963 1111 wavdns Iy uilguduriaunie (IT) Alade

v

116.0579 11 EAIDIUSENTUSLANSTAINIUNITTANITAUAIAWNAA DT A WAZDHII
Au@ UNsalun1sTIsERenl e (ICR) ALaA 8 460.5378 1M1 WaAIDIUS YN
AuaEnsalunstisgaendelanisglaainnisaiiivaiuaseungunisensdnse

&
nBNLUY
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N5AATIZRAEUUTZANSaRdUNWUS (Correlation Coefficient Analysis)

A15197 3 N1SATIVFBUAMUFUNUSTEUIN9AUIDETE (Multicollinearity)

ESG TAT m ICR DA COVID-19
ESG 1.000
TAT 0.192 1.000
T -0.036 -0.164 1.000
ICR -0.144 0.437 -0.031 1.000
DA 0.172 0.112 -0.304 -0.151 1.000
COVID-19 -0.042 -0.129 0.065 -0.060 -0.034 1.000

PNATNT 3 LAASHANITATITADUANNFUNUSTENINIFILUSDATE WU
AAUFUNUS SEMIeiInUsTaseavuney luy9ia1n31 0.8 (Gujarati and
Porter,2009) &svu1eA311791 lawudaynn Multicollinearity fiatiu a1u1saazuledn

Tumatatunsaldmulsanananlunisiwsizviaunisannessaly

NAN1SILATITHNITANNDEY

AN5197 4 ANS1UERIANENUSTANS Y sANLFUNUSTEN I AT EIUNIINSIRY
LASNANDULNUNIINITLI UYDI Panel Regression LLae Panel Quantile
Regression

ROA ROE
Coefficient Adj R? Coefficient Adj R?
OLS 3.6160 [0.0001**¥] 0.3497 12.6028 [0.0000***] 0.3789
0.9 9.8909 [0.0000%**] 0.1455 10.7101 [0.0002%**] 0.1840
Constant 0.75 6.3232 [0.0000%**] 0.1770 6.0248 [0.0034**¥] 0.2075
0.5 4.0156 [0.0000%*] 0.2400 4.7812 [0.0393**] 0.2580
0.25 1.9615 [0.0186**] 0.2588 2.9695 [0.2331] 0.3151
0.1 1.1235 [0.3069] 0.2452 3.2764 [0.4120] 0.3511
OLS 1.7832 [0.0005%*%] 0.3497 6.0270 [0.0001**¥] 0.3789
0.9 1.5949 [0.0087**¥] 0.1455 7.0013 [0.000**¥] 0.1840
ESG 0.75 2.4274 [0.0000%**] 0.1770 7.6203 [0.0000%**] 0.2075
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0.5
0.25
0.1
OLS
0.9
DA 0.75
0.5
0.25
0.1
OLS
0.9
ICR 0.75
0.5
0.25
0.1
OLS
0.9
T 0.75
0.5
0.25
0.1
OLS
0.9
TAT 0.75
0.5
0.25
0.1
OLS
0.9

ROA
Coefficient
2.1574 [0.0000%**]
1.2636 [0.0972%]
0.2521 [0.7946]
-4.9310 [0.0001%*%]
-5.1285 [0.0222**]
-4.8268 [0.0088%*%]
-5.3809 [0.0000**%]
-5.8200 [0.0001%*%]
-4.2741 [0.0136*%]
-5.8605 [0.5693]
1.7905 [0.8011]
3.2605 [0.6643]
3.3005 [0.6670]
-0.0001 [0.2130]
-3.8605 [0.7681]
0.0020 [0.0002**]
0.0004 [0.5945]
0.0012 [0.1090]
0.0018 [0.0351*]
0.0017 [0.0000%*]
0.0022 [0.0000%***]
8.5540 [0.0000%***]
3.2641 [0.0001**¥]
4.2091 [0.0000%**]
5.9971 [0.0000%**¥]
9.7465 [0.0000%*]
7.8985 [0.00047**%]
-4.8217 [0.0000%*%]
-3.5067 [0.0000%*%]

Adj R?
0.2400
0.2588
0.2452
0.3497
0.1456
0.1770
0.2400
0.2588
0.2452
0.3497
0.1456
0.1770
0.2400
0.2588
0.2452
0.3497
0.1456
0.1770
0.2400
0.2588
0.2452
0.3497
0.1456
0.1770
0.2400
0.2588
0.2452
0.3497
0.1456

ROE
Coefficient

7.1343 [0.0000%*¥]
7.8234 [0.0000%*%]
8.7052 [0.0064%***]
-35.0167 [0.0000%**]

-2.9292 [0.3724]
-9.7167 [0.0092%*%]
-20.5401 [0.0000***]
-32.4397 [0.0000%*%]
-42.2824 [0.0000%*%]
-0.0010 [0.0012%*%]
-0.0003 [0.0024**¥]
-0.0002 [0.0204%*%]
-0.0006 [0.0018***]
-0.0007 [0.0002***]
-0.0013 [0.0001***]

0.0028 [0.0900%]
0.0036 [0.0370*%]
0.0012 [0.0194*%]
0.0025 [0.0046%*%]
0.0036 [0.0026%*%]
0.0044 [0.0000%*¥]
30.3792 [0.0000%*%]
13.1329 [0.0000***]
14.3723 [0.0000***]
21.2954 [0.0000%*%]
29.7507 [0.0000***]
34.3555 [0.0000%*%]
-11.1466 [0.0000***]
-10.2739 [0.0000%**]

Adj R?
0.2580
03151
03511
0.3789
0.1840
0.2075
0.2580
03151
03511
0.3789
0.1840
0.2075
0.2580
03151
03511
0.3789
0.1840
0.2075
0.2580
03151
03511
0.3789
0.1840
0.2075
0.2580
03151
03511
0.3789
0.1840
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ROA

ROE

Coefficient Adj R? Coefficient Adj R?

COVID19 0.75 -2.9777 [0.0000%*¥] 0.1770 -5.4918 [0.0000***] 0.2075
0.5 -2.8537 [0.0000%*%] 0.2400 -5.4773 [0.0000%**] 0.2580
0.25 -5.0232 [0.0000**¥] 0.2588 -9.4798 [0.0000%*%] 0.3151
0.1 -9.3910 [0.0000%*%] 0.2452 | -17.4784 [0.0000***] 0.3511

WnEwmE %, =, % @ fseAuaudeiiu 99% , 95% , 90% AXEN
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COVE-19 —» ROA

AN 1 NFINANFUUSLENSVBIENNITN (3) NUAAIANNTUNUS TZHI19NT

AU ESG DASIEIUNINITIY AZNANBULNUNIINITIY ROA
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{ L A‘ i i L4 L 1
A9 2 nsAFuUsEANSVeEaNNIS (4) AUFAIAMUFUNUS TZAI19NT

AU ESG DASIEIUNINNITEY AZNANBULNUNIINITIY ROE

AT 4 UARINANITUTEUIUAITVOIANNITOANDENY 4 @UAIT NN

o w 1

nMsUszanaAdlseansuesaunisi (1) nuidulsiidleddysonanisaiiue
N19n1383U ROA T n1ssiiiuany ESG (+), Sasdruniiaudedunsng (), sns
MIvUREuYeIdumALNae (+), Srsmyuieuresdunindsiu (+) uavaniunsal
nssruaveadelsalainlo () anen Adj R? Fuviniu 0.349 wansdiaduusdase
HunannsaesueNanseiiuaunansduld 34.9%
RaNIsUTTUIUAFUUTEANS vasaunsT (2) wuan FawUsA e

1Y { [

JoA1AUABNANTITAMIUIIY ROE lakn A15ANIuau ESG (+), 8msnd@iuniaduse

o

Aunsng (0,803 INYURUVRIAUAIAUNGD (+), BRITIMYUIBUTBIFUNSNETIY
(+), gasnd@ruaNaINIsalun1stiseaenile () LaranIunIsalnISILTUINTeTD
15ala3n19 () 37nA1 Adj R Favindu 0.378 uwanaiasuusdasynanunanunse

SUNENANITANRUIUNIINTHULS 37.8%

o

NNANITUTEUIUAITUUTEENS V09 Panel Quantile Regression ¥4

'
v aaa

aun1s (3) aunsoasuladndadeniidnsnanen1saniuaunianistu ROA laud
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N13ALTuaY ESG (+) A8nSnaldauindananisatiuanunienisidu ROA iaunn

Y

seaumpulnddsanunsaisasnnudnulasasiatl 75%, 50%, 90% way 25% gnvIu

v o

9 s | Y] aa o ) La I a P i
szauAIUlnaN 10% WildvdAyn1sadd snsrdruntduasduning ) lngan

a

duusgAnddnavlunnszauaioulnd uazAfnavasgn o szaualaulndail 25%
gnIINMIIUILUIDIAUAAWNED (+) TBVBNABIUINABHANTANTLILAUNNTIRY

RIESEAUAIBULNE 10%, 25% Lay 50% ANNANNU 8nIuNsEaumBUlng 75%,

I v o W [ a a

90% lunvaddlufiduddgy snsmyuiouvesdunsndsiy (+) Tansnaigauini

v o W a

Heddynainlunnszauateulnd Nillanunisalnisssuinvesdelidalainlg ()

a

TBvEnalausanan1saliuauaunsRuLaeAduUsEansinauluynsziuamou

a o

nd 21nA1 Adj R? a seaumiaulng 25% 1winfu 25.88% o5ualain uSeniidina
ANIUNITILAUMT AwUIDATLNINUAFIUITODSUNEHANITAIRUINUNIINTEIULA

25.88% way 91nA1 Adj R? au seaumiaulng 10% winiu 24.52% adunalain usem

g a

ARHAAILTIUNNTIZAUAININ FILUTDATEVIMUAFINITOTUNINANITANTUIIUNT
n3duld 25.88% wag 31nA1 Adj R? au seaumaulng 10% iy 24.52% Faduy
ATINNANADITUAULININ 5 SAumIpulng

ANNNANITUSTUIUANFUUTEENT V09dUN15N (4) WU AU 8

Y (%

JodAusanan1sA iU U ROE TankA A1saiueIu ESG (+) HdnSwaldsuinsawna
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N13AHHUMIUNIINITEY ROE VnseauAloulngdsaunsasesnuainulansoll

10%, 25%, 75%, 50% Wag 90% M1NARU tnedns dIuntaunedunsng () da

2

dudsednsanavlunnszaveisulnddauisalewmudinulanssail 10%, 25%,
50%, 75% WAy 90% MuEIRY §nsIANENITalunstisaenle () 18ndna
I FaUsBNAN1IATUIINNINTRUYDIUT ENAUN SRR edlunseau Ameoulng
AATINTVYUIBUVBIFUAIALUAD (+) TBNTNATIVINABHANTITANTUIIUNIG
N13RuYIUTENIUMTiBugtlunnseaumpulng WuheiuiusnsmywIsy
a [ 3 a 1w a £ & [ 5= =
Ysdunsng sy (+) Berduuszansiduuanlunnseduateulnad w@iunsases
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A0NUN15INNTTEUIATBLT D15 ALAIN 19 (-) UBNTNALTIAUADNANITAILRUINUNIY
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N3RUYRILTENAUNSoRNeIwasAduUsEansAnaulunnssiualaulnd Nillain
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5 seaumUlng

5. aAUSIUHNANI5IY

pAUsIENaNISANYIANITaUINIBAUTIENaN TR UTEatA LA
GHEE RV
1. Anwwansadununinisturesnianisvesiiediiduuigman
I Y (% 6 |
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\Hewndeyadiuniseglurinisssuinwelidaladn 19 wazdiniendinisiusi
NLATYFND
2. AATILIANMUFUNUTIZNING N1TAMAUINUY ESG 8RTIEIUNIINITRY
WAYHANITAITUIIUNIAIUNITEIY VIN1ANITVDUA 8N TuUSEnaanzid suly
Y [y} 6 ] r-:l‘ a Y r.:’l’
faNANaNNINgwisUsEmAlng Faaunsaenusenale sail
H, : n15Aud94 ESG 895 wamenan 3ol iunienisiay
1NNSANWIANNAFIU H; U1 N19ATEUIN ESG TAuduius i
vInFaNanIsATuaun1anIsIun ludluvenanaulnus o d Ul DY ulaz
HARBULVUADAUNTNE Na1AD USEniliaudAgiun1saiuau ESG Nnlae
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o a Ao a v oo o a a A 1 Y]
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F9@9AAAINUIUITYYDY Sharma et al. (2020) 91 ba A nw1n 15 ake a3 81U

dundeu &R warn1sIAUUANINIT NaNITANYINUIINITANTUNUY ESG Vs

v a a

USeniansnadauinduanuaunsalunsinlslaensinainsaneuwnusiadiug

(% &

DOVULATNANDUWVIUADAUNING
H,: 59T IF N BT OGN TN NASONAN TN TN 1N TTY
PINNISANWIANNAFIU H, WuT Sasraaunt duseduningd
arwdiiudidsaudenansiuiununnisiuisluduressanouunusediugie
Wuuaznanouunusoduning nanafe minui¥ndnisuinsdanianing

a

UsLANS AN DUAINALANANITANLT U UNIINITRUVDIUS ENAT UL AT AN NS
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