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Abstract
Intellectual capital is an investment in resources critical to creating corporate value. This article aimed to study the
efficiency of intellectual capital on the performance of companies listed on the Stock Exchange of Thailand, SET100. This
research was quantitative research combined with documentary research from various published sources by collecting
financial information for a period of 5 years from 2017 - 2021 for 100 companies. The VAIC method was to calculate the
value-added of intellectual capital by summing the efficiency of the 3 relevant components of capital: Human Capital
Efficiency (HCE), Structural Capital Efficiency (SCE), and Capital Employed Efficiency (CEE). To find the relationship to
performance as measured by the Return on Asset (ROA), Return on Equity (ROE), and Net Profit Margin (NPM). The
statistics used to analyze the data are maximum, minimum, mean, standard deviation, Pearson correlation coefficient, and
testing the hypothesis by using multiple regression analysis.

The results showed that the added value of intellectual capital, which is the sum of the performance of the three relevant
intellectual capital components, has no relation to the performance of the entity. There is only the efficiency component of
capital employed, that is related to the performance of the business as measured by Return on Asset and Return on Equity
at a.01 level of significance. This indicates that the use of the entity's tangible assets is still necessary to create value and
performance for the entity.
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Abstract

Intellectual capital is an investment in resources critical to creating corporate value. This

article aimed to study the efficiency of intellectual capital on the performance of companies listed

on the Stock Exchange of Thailand, SET100. This research was quantitative research combined

with documentary research from various published sources by collecting financial information for a

period of 5 years from 2017 - 2021 for 100 companies. The VAIC method was to calculate the

value-added of intellectual capital by summing the efficiency of the 3 relevant components of

capital: Human Capital Efficiency (HCE), Structural Capital Efficiency (SCE), and Capital Employed

Efficiency (CEE). To find the relationship to performance as measured by the Return on Asset

(ROA), Return on Equity (ROE), and Net Profit Margin (NPM). The statistics used to analyze the

data are maximum, minimum, mean, standard deviation, Pearson correlation coefficient, and

testing the hypothesis by using multiple regression analysis.

The results showed that the added value of intellectual capital, which is the sum of the

performance of the three relevant intellectual capital components, has no relation to the

performance of the entity. There is only the efficiency component of capital employed, that is

related to the performance of the business as measured by Return on Asset and Return on Equity

at a.01 level of significance. This indicates that the use of the entity's tangible assets is still

necessary to create value and performance for the entity.

Keywords: Intellectual capital; Human capital; Structural capital; Capital employed; Performance
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bb~~vp'!~n~tJ uuuVlri'l~l~;'tl'l L';b1'U L'Ufl1':i~;1'1VJ'j.HVI ~1di'UWl Q\i'tl VJ'U'Vl1'1Utld tld 1 (Intellectual

Capital; IC) ~'1b,]'U'Vl'U~~W~'1;j.j1n ~1Wl':iflvl1 L';il"Vf11':ibtJ~~'UbbtJ~N 1tJL'U':i~C'lu~Mn~1b~;j.j ~'1btJ'U'Vl'U, ,
~~'tl~L 'Uil"Vfl1':i 1~;'tl'l bb~(NVl1"V1nV1lVl'U bb'b'l~tT'I~1:J..l1':im"hVJ'U'Vl1'1Utldtld1;j.j1L'lfl;'tl~1'11~~r)'U"VU i'U

bVl~,m~;'tl'li1)fif11':iL'lf'';b,]'U (Khong-in, 2016; Klaewtanong, 2020)

"VJ'U'Vl1'1Utldtld1" b,]'U~'U1/1~\"J~1~~(p]'1(9)'U (Andreou et al., 2007) btJ'U~'U'V1'rW~~bil(9]i'U"V1n

oW\9,I.I'U1~nml1W'lI'tl'l(9)'Ub'tl'l~1.i 1"l1"l'b'l~W11~~1;j.j1':imb ~'1i'U 1; Vl~'tl btJ'I-,!I"l,)1;j.j~1;j.j1':ifl'll'tl'l1.iI"ll"l'b'l~~1'1-,!

f1':i~f11':iq;j(9]~'U1"l~1 bb'b'l~l;-runT'm'tl;j.j-ru (Zhao, 2021) tJ':i~n'tlU;,)~ 'Vl'U;j.j'l-,!~~(Human Capital) 'Vl'l-,!, , ,
b:n'lll"l':i'l~;1'1 (Structural Capital) bb'b'l~VJ'I-,!'Vl1'1fl1nfl1W(Physical Capital) Vl~'tlf11':iL';~'I-,!'Vl-r'V'J~~'b'l'lVJ'U

L'U~':iil"V (Capital Employed) l(9]~fl1':ivl1'11'U~,)Wl'U~'1 3 'tl'l~tJ':i~n'tlU ~'tlL';bil(9]VJ'U'Vl1'1Utldtld1i'U

fl1~ L'I-,!'tl'l~m btJ'Ufl1':i~;1'1;j.j'b'l~1 L';unil"Vfl1':i bb'b'l~~'1j!o.J'b'l~'tl1"l'11;j.j~1b~"VL'Uf11'J(9\'1b'W'U'I1'U'lI'tl'l'tl'l ~m
'"

.ff;j.joW'I-,!fib:n'lU '1n'J~VI~1'1t1'l1'tl'lfl1'JU~fl1':i bb'b'l~fl1'J~ ~,)'U~,);j.j'll'tl'lw'I1 n'l1'U (Sungmala & Verawat.

2021)

fl1'Jiillm~ 1l"lf'ld ~'l~~~'I-,!L!OJiilln~1tJ'J~1l'Vl~fl1'V'J'lI'tl'lVJ'I-,!'Vl1'1U tld tld 1 ~~ ~'tl j!o.J'b'lfl1':i(9\'1 b'W'I-,!'11'U

'lI'tl'lU~~'Vl!OJ(9]'Vl~bU~'I-,!L'U(9)m(9]VI~n'Vl-rw~u~'1tJ'J~b'Vlrl1'Vl~ n~;j.j SET100 ~1v.J'b'l'll'tl'lfl1'J'b'l'l'Vl'l-,!~~1"l,)1;j.j, ,
b~~'1; 'tl'lflUVJ'U'Vl1'1U tld tld 1 ~'1 j!o.J'b'l~'tlfl1':i(9\'1 b'W'U'I1'U'lJ'tl'lil!OJfl1'JVI~'tl1~ 'tl~ 1'11':i bri'tl'l ;,)~u~~'Vl

bVl~1,r'UbtJ'I-,!il!OJfl1'J'lJ'U1(9]LVl~~L';btJ'UC'l'lf-W';1'1~'1'l1'tl'l(9)'b'l1(9] bb'b'l~~j!o.J'b'lfl1'Jiillml1L'U'tlM(Pl'V'Ju~1il!OJfl1'J

'lI'U1(9]LW' :!OJ~~;j.j'b'l~1il"Vfl1':i~r)(9]1;!OJ1n;'tl;j.j'b'l'Vl1'1Ull'~ bVl~'1bb~ 20% ~,)'U~ bVl~'tlb,]'Ul"lrn~1~bil(9]!OJ1n0:d 'lJ 'lJ 1!Ia:J q

1l'U'Vl-r'V'J~1~~(P]'1(Pl'l-,!~ b,]'I-,!v.J'b'l!OJ1nVJ'I-,!'Vl1'1Utld11)1 (Teece, 2000) l(9]~r)(9]VJ'I-,!'Vl1'1U11)11)1 (9)1;j.jbbUU~1'b'l'tl'l

VAIC ~oW\9,I.I'I-,!1l(9]~Ante Public ~'1~1"l,)1;j.jb~~U~1mb'b'l~I"l'J'tlUI"l'b'l;j.j'tl'l~tJ'J~n'tlUVI~n bvl'tlbtJ'I-,!;'tl;j.j'b'lL';, '"
~U~Vl1':i(9)'J~Vl'l1n~'11"l,)1;j.j~1~ 11)'lJ'tl'lVJ'I-,!'Vl1'1Utld 11)1 bb'b'l~VI~,)~'11'U~~VI~1~fhflU ~ us ~!OJ1'Jrn 1

~'1 b~~;j.jL';U~~'Vl b'Jj (9]bj!o.J~;'tl:lqj'b'lb~ mflUVJ'I-,!'Vl1'1U 11)tld1;,)~ m1;j.j 'tnT1"l'Jl!OJb~;j.j;j.j1ni'l-,! 'I-,!'tln!OJ1nd'l1n

'b'l'lVJ'U!OJd; (9)'J~VI'I1n ~'1 U'VlU1'Vl'll'tl'lVJ'U'Vl1'1U11)11)1~ ~ m 1;j.j.ff;j.joW'I-,!fi flU tJ ':i~1l'Vl~ fl1W j!o.J'b'ln1'J (9\'1b'W'U'I1 'I-,!

bb'b'l~~1;j.j1'Jtlt.h;'tl;j.j'b'l~,)~ l'l-,!f11'J(P](9]1l'Ul!OJ'b'l'l'Vl'l-,!1;'" ,

bvl'tl iilln~1tJ'J~1l'Vl~ fl1'V'J'lI'tl'lVJ'U'Vl1'1U11)tld 1fl U j!o.J'b'ln1':i (9\'1 b'W'U'I1'1-,!'lJ'tl'lU~';'Vl~"V(9]'Vl~bU~'U l 'I-,!

(9)'b'l1(9]Vl~n'V1'r'V'J~bb~'1tJ'J~b'Vlrl1'Vl~ n~;j.j SET100,
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fl1 'i'VIU'VI'l ""'l 'i'i ru fl 'i'i 3-J

f11':iVli.JVl'd'hl'd':i':irufl'j"i:J..J~b~m;'f)'1 b~m11mfl1'V1'hllPlfl'j'f)U bb'hl'dt'llPlbb'tl:;1Jfif11':i(Pl1bil'hlf11':ii1-itl'l::i1

l'hl~.f'lii th:;tl'f)i.J;'dmb'hl'dt'llPlVl\l~!jbb1'l:;'11'hl1J~tJ"J1mb'VI~'1;'f)~1'I~1'111;bb~

LL1.I'J ~~L ritJ'Jn'l.JV!1.I'YI'l~,rqjqj'l
'YJ'hlVl1'1Ut)Jt)J1 (Intellectual Capital: IC) btJ'hl'f)'1~~'d1:J..Ji~'f)~,f11tJlWfN~tl':i ~~1~l;b~tJtl

'YJ'hlV11'1Ut1Jt1J1'f)t11'1bb'W~'VI'tl1tJl'hl'VI'tl1tJ~:J..J:J..J'fNmfl N'hlVl-r'W~~~U~'f)'11~1; (Intangibles) N'hlVl-r'W~l~

~~'d(9j'hl (Intangibles Assets) bb1'l:;Vl-r'W~N'hlVl1'1Ut)Jt)J1 (Intellectual Property) fhHtJ'hl'f)'1~th:;tl'fJ'tJl'hl

tl'l':i'tl';1'1:J..J 'tl ~1l'; fI"Jtl1':i'tl'1:J..J1':itl (P)1bil'hl'l1'hl1;'f)t11'1~ th:;NVlflil1'W (Butsalee & Sincharoonsak,..
2020) 'tl'1:J..J1':itl'tl';1'1~'f)b~tJ'Ibb1'l:;'tl',r'IJ'tl''hl'hll';fI''Jf11':ibfllPlf11':ibb~'1~'hl'f)t11'15'1~'hl (Roes & Roos, 1997),
'YJl!Vl1'1Ut)Jt)J1 btJ'hl'YJ'hl~bfllPl"J1tlf11'J~ 00.j'hl1if'tltJil1'W(9j'hlb'f)'1'tl'1m'Jtl'tl';1'1'J1tJ 1;'ll'f)'1 (9j'hlb'f)'1(Sharabati

et 01., 2010)

'iN Pi''l.h:: f1'il uV!1.I 'YI'l~,rqj qj '1
tl'l'JbbU'l'f)'1~tJ'J:;tl'f)'IJ'll'f)'1'YJ'hlVl1'1Ut)Jt)J1 (The Element of Intellectual Capital) ~'hl'f)~n'IJ~:J..J

:J..J'f)'I u1'1:; tl1 'Jl'; ~ 1 il tJ1:J..J1 lPltJ ~ 'd'hll 'VIqJ uU 'I 'f)'I ~ tJ "J:;tl 'f)'IJ'VI~ tl'll 'f)'I 'YJ'hlVl1 'I U t1J t)J 1 'f)'f)tl dJ'hl 2

'f)'1~tJ':i:;tl'f)'IJ l;bb~

1. Vl'hl:J..J'hl~~(Human Capital: HC) btJ'hlVl-r'Wmfl':i~1hr1fll'll'f)'1'f)'1~fl'j 'VI1fl'f)'1~fl'j~i.J~1'I1fl'j~q q o:I~ q

'tl'1:J..J1':itl(:oJ'tl'W·,J'tl'1'hl~'d1:J..J;'Y1fl'1~:;bb'tl:;tJ'J:;'tl''lJf11''Jru'll'f)'1~'hll'hl'f)'1~fl'j (Marfa Dfez et 01.,2010) v11l';..
bfllPlW)(Jlfl':i':i:J..Jil1tJl'j.J'fl'l~m bb1'l:;v11l'; ~ ~'d1:J..J'tl'1m':itlVl1'1tl'l':ibb ~'1~'hl (Butsalee & Sincharoonsak,

2020)

2. 'YJ'hlb~'11~':i'l'tl';1'1 (Structural Capital) btJ'hl'f)'1~tJ':i:;fl'f)i.J'YJ'hlV11'1Ut)Jt)J1~'f)'1~fl':i'tl';1'1~'hlb~'f)

l';btJ~tJ'hlVl'hl:J..J'hl~ ~~~ ~fl~ru:;btl'hl N'hlVl-r'W~l~ ~ ~'d(Jl'hl l';b'tl'~'f)'hlVl'hl~~'IJ ~'f)'11; b~'hl tl1':i~lPl':i:;i.J'IJ, , ,
.,ff'hl(Jl'f)'hlf11':iv11'11'hlbVl~l'hll'tl~ 'i1'hl;'f):J..J1'Ib~'f)~'dtJ'tl',rU'tl''hl'hlf11''Jv11'11'hl'll'f)'1i.J~'tl1m l';bfllPl(:oJ'tl~'Wfi~

6S <U 'I "

"(Jl'f)'1flT';i(Gold et 01.,2001)

~'f)ml;~~i1-ifl~1'Wi.J~1~'f)'1~tJ':i:;tl'f)i.J~b~m;'f)'1ni.J'YJ'hlV11'1ut)Jt)J1 ~fl 1 'f)'1~tJ':i:;fl'f)'IJ il1]'f)

tl'l"J l;tJ "J:;lmf~"J1fl'YJ'hl (Capital Employed) ozt'lbtJ'hl'f)'I ~tJ ':i:;fl'f)i.J~':i'd:J..Jb'f)1'YJ'hltl'ltJil1'W (Physical

Capital) bb1'l:;'YJ'hlVl1'1f11':ib~'hl(Financial Capital) b;1;'dtJn'hl (Pulic, 2000) bri'f)'1;'dtJ'YJ'hlVl1'1ut)Jt)J11~~

~'d(9)'hl~"J:;~'f) l';bfllPl"J1tJ 1;'VI~'f):J..J'tl~1 b~:J..Jl';bb~fI"Jf11':i l;llPltJ (Jl'J'I ~'1rq)1btl'hl~'f)'1mif'tJN'hlVl-r'W~~~..
~'d(9j'hl"J1flf11':i'tl'lVl'hl'll'f)'1f11':if\"Jf11"Jl'hlf11':i'tl';1'1':i1tJ 1;'VI~'f):J..J1'I~1b~:J..J(Malina, 2012), ..

fI 'l'itl 'i:: L~ 1.1V!1.1'YI'N,r qj qj '1
f11':ith:;b~'hl'YJ'hlVl1'1Ut)Jt)J1~ ~1J~tJl;b'tl''hl'f) bb'hl'dt'llPlbbi.Ji.J~1'tl'f)'11;~'f)'hl;1'1'V11'11fl'VI1'l1tJozt'lj'.J;'f)~

bb1'l:;;'f)b~tJ~ bb(Jlfl~1'1n'hl bb~Ut)J'VITVI~fl~1hr1t)J il1]'f)bb'VI~'1;'f)~ 'tlil1tJ'hl'f) flf\"Jfl1"J~ ~ fl~ ru:; btJ'hl;'f) ~ 'tl
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L%'1(Plrum'V'l~~fI'l'fl1~tW,~tJ~'W"I'Vh L~t)(9]1f.J~1~ ~'f)'W;1'1mfl LL~:;'fl1"1l"l(Pl'J1:!-J(Pl'i'l1(9]L(Pl~'f)'W~'11)tl~'WtJ:!-J, ,
'I11:!-J1 ~fl'l~j1'f) ~ 1'1 LL'V'l~Vl 'i'l1tJ ~'f) fl1'J1...h:; d'') 'W"I1 fl:!-J~ ~ 1 L~ Wil 'f)'1'Vl'W'Vl1'1U t1.JGJ1 (Value Added

~ q

Intellectual Capital Vl~'f) VAIC) ~'1WW-J'W1t(9]tJPublic (1998) ~L;~:!-J:!-J'f)'1"i1'f)'1~l"l~'J'W1;~'J'WL~tJt)(9]

'l.h:;~'Vlfim'V'l"il'f)'1fhfl1'J tmlfl1'Jt)(9]'l.h:;~'Vlfim'V'l"il'f)'1'f)'1~'l.h:;flmJ'Vl'W'Vl1'1Ut1.Jt1.J 1~'1 3 'f)'1~1...h:;fl'f)U,
1;LL~ 'YJ'W'Vl1'1Ut1.Jt1.J1'YJ'W'Vl1'1fl1'JL~'WLL'i'I:;'YJ'W'Vl1'1fl1tJf11'V'lLL'C.f(9]'1~'1f11'V'l~1

\'l'U~i~tfliitH'R';'l~
Structural Capitol

t1"i:RV1~fl1'W

\1\,1~'.:)tFl'i~'i{;'l"
Structural~;~i~~1Efficient)' "'--

'tl'U'VI,-3Uflj'lP
Intellectual Capital

t1"j::iYlfin'~
':!\.It'I'-3utyQrl

Intellectual Efficiency
liCE)

ValueAdded
I Intellectual Coefficient
I (VAle)

Humon Cupitai Etficip.ncy

IHeEI

m,t,j""~,,
Capital Employed

tJ'i::::il'lfin'T1~
n1"it;~~'U~'U

Capitol Employed Efficiency
ICEE)

" ,.,
..:::. Q",I 4 Q.

-:J'1U'l~tJ'YI bfltJ'l"ll'il-:J

Thamprasart & Phajongwong (2018) ~fl'l<'J1(Pl'J1:!-J-ff:!-JW'W~'J:;Vl~1'l'Vl'W'Vl1'lUt1.Jt1.J1nUIf.J'i'lfl1'J,
~1 L'W'W'l1'W'Vl1'1Ut1.J~LL'i'I:;If.J~fl1'J~1L'W'W'l1'W'Vl1'l~'i'l1(9]"iI'f)'1fi"lfl1'J L'WU'J:;L'VlrT1'VltJ 'V'lU~1 'YJ'W'Vl1'lUt1.Jt1.J1l"l

(Pl'J1:!-J-ff:!-J-W'W~L'WL%'lU'Jflnu 1f.J'i'lfl1'J~1 L'W'W'l1'W'Vl1'1Ut1.J~LL~1~-ff:!-J-w'W~nu1f.J~fl1'J~1L'W'W'l1'W'Vl1'l~'i'l1(9]

lml'f)'l ~Lh:;fl'f)U'Vl'W:!-J'W~~l"l (Pl'J1:l-J-ff:l-JW'W~L%'l'i'lUnu If.J~fl1'J~1 L'W'W'l1'W'fl1"1Ltl'WIf.J'i'I"I1fl'Vl'W:l-J'W'l<'J~~~ (9]'I q q q

"I1fl~1 L;~1tJ~ L~m;'f)'lnU'V'lJ1fl'l1'Wi('l1~ 'C.f1:l-J1'J\i'C.f;1'l1f.J'i'I~'f)U LL'Vl'WLL~U~oJ'Vl1;f11tJL'WVlri'lU

Jiraudomsarod. et al. (2020) t'ifl'l<'J1(Pl'J1:l-J-ff:l-JW'W~'J:;Vl~1'l'YJ'W'Vl1'lUt1.Jt1.J1nUl;j'i'l~1fi"lfl1'J~1:l-J

'J1m~'i'l1~ "iI'f)'lU~oJ'Vl"l~'Vl:;LiJtJ'Wfl~:l-JSET100 bL'i'I:;fl~:!-J MAl 'V'lU~1 'f)'l~U'J:;fl'f)U"iI'El'l'Vl'W'Vl1'lUt1.Jt1.J1
" '

~'l 3 'El'l~U'J:;fl'ElU ~~~;'JtJ'Vl'W:l-J'W~~ 'Vl'Wb%'ll(Pl'J'I'C.f;1'l LL'i'I:;'Vl'Wb~'l-ff:l-JW'W~nU'i'lfl~1l"l(Pl'J1:l-J-ff:l-JW'W~
q q q q \I

nUl;j'i'l(Pl1fi"lfl1'J~1:l-J'J1(Pl1~'i'l1(9]

Kewsuwun & Theppaya (2021) ~fl~1m'J~(9]fl1'J(Pl'J1:l-Ji~'YJ'W'Vl1'lUt1.Jt1.J1"i1'El'l'El'l~fl'Jfl1(Pl

~'Jfi"l L'WU'J:;L'VlrT1'VltJ 'V'lU~1 'YJ'W'Vl1'lUGJt1.J1Ltl'W~'W'Vl-r'V'l~Vl~fl"il'El'l'El'l~m~'i'l1:l-J1'J\i'i'l;1'l(Pl'J1:l-J b~Ut~
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~~ b~tJfl~l b(Pf"J~"'in"'Jl;il'W(i']"Jl:J..J;.... "
"'Jlfl fl1"JYl U Yl"J'W"J"J"Jru fl "J"J:J..Jl 'WtJ 'j:: b~ 'W~ b~ m; 'fl~ nu u'W"J(.'](9]b~ tJ "JnU'\'l 'WYl1~ U t1J t1J 1

'fl'l ~tJ"J::fl'flU VJ'WYl1'1Ut1Jt1J1 fl1"JtJ "J:: bi:l'WVJ'WYl1'1Ut1Jt1J1 bb'i'l::~1'W~1'WfJ~tJ~ b~ tJ');'fl'l ~fJ~tJ"'J::1l11 tl

i'l b(i']"J1::~l'Wm'flu bb'W"J(.'](9]fl1'jfJ~tJ bb'i'l::rcn1u'6'l''W'Wfl1''mrhh1tJ v.J'i'lfl1"JfJ~tJ~'flltJq

(Independent Variable)

'Y!'I.!'VI'l~Uqjqj'l

'Vll.l~1~UqjqJ1
Intellectual Capital

iJ~~~~fiI11W'Vll.l\l11~Uqjqj1
(HCE)

[VAle 1
'Vll.lL:a~tl'l~~'iI;1~
Structural Capital

iJ~~~~fiI11W'Vll.lL:a~tl'l~~'iI;1~
(SCE)

Value Added
Intellectual
Coefficient

fl1'iT,fL4l.1'Vll.l
Capital Employed

iJ'i~~~fimwfl1'iT,fI~l.I'Vll.l
(CEE)

!Jl'JbbtJ~~13-1

(Dependent Variable)

"'Jlfl u'W"J(.'](9]Ylt]~!j"J"J:J..J~'I v.J'i'lfl1"J ~fl~1l 'W'fl~(9l').J1:J..J1f11V1'W(?JbtJ'W'6'l':J..J:J..J~~1'W fl1"JfJ~tJ 1Pl'lri'

H,: ~'i'l~lbvi:J..J'lI'fl'lVJ'WYl1'1Ut1Jt1J1 (VAIC) ~m1:J..Ji:J..J~'W1jnuv.J'i'lfl1"J~1bi),'W'I1'W'lI'fl'ln"'Jfl1"J

H2: 'fl'l~tJ"J::fl'flU'lI'fl'lVJ'WYl1'1Ut1:Jt1J1 (HCE. SCE. CEE) ~(i']"J1:J..Ji:J..J~'W~nuv.J'i'lfl1'j~1bi),'W'I1'W

'lI'fl'ln"'Jfl1"J

r,)1II'l1foJ~llJ'i)ULLYlkl'!l'iN

~kl'VIf'W~'l'l~

(ROA)

r,)1II'l1foJ~III'ilULLYlkl

~'lkl'!l'il~~\'1'il~kl

(ROE)

r,)\1I'j1fi11'l~'VIfi

(NPM)
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tl'l11~U t'W~~'ldL{j'Wtl'lll)~m~'ltJ~~'lru (Quantitative Research) v.J'6{~v.J'6{'l'WflUfl'l11~U

L'Elfl'6{'ll (Documentary Research) r.v'lm'Elfl'6{'llLL'iN~LL'VI~'l;'El~'iN~3"lfl'llLv.JmL'I"J~ 1(9lu3"l115(9]'lLi'l'Wtl'l1

1~U I'l'ld

os
01'iL otJ'i'JtJ'i'J~ LL~::: LLVI~-3"l.1'iJ~ ~

'II

;'El~'iN~t';L{j'W;'El~'iNV1~Uf1~ (Secondary data) Ltl'Ul'1Ul'1~;'El~'iNr.v'lfl'lUfl'llL~'W LLUUU'6{(9l'l
IU \J q 'U IU

l'lUfl'll;'El~'iNtJl:;~'liJ (bLUU 56-1) LL'iN:;LbUULL'6{(9l'll'lUfl'll;'El~'iNfl'llL'6{'W'El'IJ'lU'VI~flV1'r'I"J~(uuu69-1)~ ~
LL'iN~'VIU:'l~'El~'lf'1'Wfl'll'iN'lV1'Wr.v'lflfi'l'W;'tJ~'iN'IJ'tJ'l(Pl'iN'l(9l'VI~flV1'r'I"J~bL~'ltJl:;LV1~ 1V1U (SETSMART) LL'iN~

, .. 'IJ

;'tJ~'iNLv.JmL'I"J~~'l'Vl'rUU:fl'iN'lV1'Wt'Wb1u1'1f~ 'IJ'tJ'lU~~V1r.v(9lV1:;LiJU'Wfl~~SET100 l:;U:;b'1'iN'l 5 iJ i'lLL~iJ
'IJ, ,

2560-2564 ~'l'W''J'W100 U~~V1

, ..,

1. cP1'l'W'1ru'VI'l~'iN~'lbvi~'IJ'tJ\lVJ'WV1'l'lUqJqJ'l~'1Ul)fiVAIC (Value Added Intellectual Coefficient)

(Pl'l~U'W'1V1'l\l'IJ'tJ\I Laing et al. (2010) ~\lbb~'lL{j'W 3 'tJ'l~tJl~fl'tJU 1~LL~ tJl~~V1fif1'l'I"JV1'W~'W~~, ,
(Human capital efficiency: HCE) tJl~~V1fif1'l'I"JVJ'Wb~'l l~l'l~;'l\l (Structural capital efficiency: SCE)

LL'iN~tJl~~V1fif1'l'I"Jfl'll t';b~'WVJ'W(Capital employed efficiency: CEE) l(9lUcP1'l'W'1ru1~I'l'ld

<

'iNflt.h::ml'lJ

(1) ~'C'H'I'lL'IAl:I.J'lJll'lfl~fl1";i(VA)

(2) th:;~Vl~fl'l'VWl'W:I.J'WtJtl (HCE), ,
(3) th:;~Vl~fl'l'WVl'WL~'1 Lr!";i'l1'l;'l'l (SCE),
(4) 'l.J1:;~Vl~fl'l'Wfl11 L;L~'WVl'W(CEE),

VA = OP + EC + DA

HCE = VA / HC

SCE = SC / VA

CEE = VA / CE

(5) l;j'i'lr!'lLW:I.J'lJll'l'YJ'WVl'l'lUt)dt)d'l(VAIC)

~hilfi1.J1tJlJI'Jbbt.h

VA ~'1l e-J'i'l1'l:I.J'lJ1l'l~'i'lmL'IAl:I.J'lJ1l'lU~~Vl(Value Added)

OP ~1l fh111'!Vl~~'lflfl'l1!ii'lLU'W'I'l'W'IJ'1l'lU~~Vl (Operating Profit)

EC ~'1l ~'l L;~'lm~tJ'lnu'W,rfl'l'l'W'lJll'lU~~Vl (Employee Costs)

DA ~'1l ~'lL~'1l:I.J1'lr!'lLL'i'l:;~'ltJl(i)~'lV!";''l~ (Depreciation and Amortization)

HC ~'1l ~'l L;~'l~'W,rfl..:J'l'W (Human Capital)

SC ~'1l e-J'i'l~'l'l1:;VI';'l..:Je-J'i'l1'l:I.J'lJ1l'l:I.J'i'l~'lbvi:I.J'lJll'lU~~VlnU ~'l L;~'l~'W,rm'l'W (VA - HC)
'IJ

CE 1'i'1l ~'i'l~'l1'lr!'lt9l'l:I.J,rt)d~'lJ1l..:J~'WV1'r'Wtl~Vl~ (Book Value of Net Assets)

VAIC = HCE + SCE + CEE

11070

------------------------------------- --- -



Journal of Arts Management Vol. 6 No.3 July - September 2022

~i'i~~l';1;LL~ ~'l~'1~(P) (Maximum) ~'l~'l~(P) (Minimum) ~'lLQ~t1 (Mean) ~'J'WL~t1'lLl..JtUI'l(?l'l~'l'kl

(Standard Deviation)

3. fl'l'lYl(P)~fll..J~:J..J:J..J~IiJ'l'W ~i'i~~l';1;u~ i:J..JU'l~~Ylt~'VIi:J..J'l'~''W~L-Wtl~i'W (Pearson's...
Correlation Coefficient) L~fl(?l'l'J~~fll..J f1'J'l:J..Ji:J..J-W'W~'l~'VI~'l'l ~'J u U'l u ~~fl'l'l7J bfl'l'l~~ fI 'J'l:J..Jfl (P)flfl tI

b~'l~~ (Multiple Regression Analysis) ;'Jtl7Jfifl'l'lhh~'d UU'lb';'l,ff'l'VI:J..J (P) (Enter Method) b~flYl (P)~flU

~:J..J:J..J~~'l'W~fh'VI'W(p)l(P)t](9)'dbLUU~l 'lf1'Wfl'l'l7J bfl'l'l~~ r:l(9)'ld

FPj,t = /30 + /37VA1C1i,/ + /32ASSET;,t + /33LEV;,t + &. (1)

FPj,t = /30 + /37HCE1i.t + /32SCEU + /33CEEu + /34SIZE;,t + /35LEV;,t + & (2)

C<J~fl'l'l(9]'lL'W'W'l'l'W"lIfl'lfi~fl'l'l (FP) r)(P);'dtl 1) -5(?l'l'lC<J~(?lflULLYl'W"lIfl'l~'WYlf~~'l'd:J..J (ROA) 2)

-5(?l'l'lC<J~(?lfll..JblYl'W~'d'W"lIfl'l~i:)fl;'W (ROE) Lb~~ 3) -5(?l'l'ln'l1'l~Ylfl (NPM)
'IJ , ,

...... ....

"" ""n1"i'lLFI"i1:::VI"lI'fl~'tI'W'l-d91'1-d

C<J~ fl'l'l1 LfI'l'l ~~.; fl:J..J~ ~'W 1iJ'l'W"lIfl'l C<J~ fl'l'l (9]'lL'W'W'l'l'W"lIfl'l fi~ fl 'l'l U~ ~fl'l ~ U 'l~fl au Yl'WYl'l'l
'IJ .. ,

Uqjqj'l 'l~'VI~'l'ltl 2560 - 2564 LL~(P)'1(P]'1(?l'l'l'l'l~ 1 bl~~ 2 (P]'1d

Pl1"'i1.:JYi1 (:o.J~fI1~l)L(i')~l:;,..;-;!Jl;l'l'HoJ~fI1~~lLil'iJ'Il'iJ'lI!J'In"lfl1~ ~:;'VI~1'1112560 - 2564

2560 2561 2562 2563 2564 Total

Mean 10.608 13.720 14.373 11.949 15.919 13.314

SD 9.307 15.858 11.007 15.750 17.089 14.203
ROA

Max. 55.250 55.050 59.490 79.780 102.780 -96.150

Min. -24.460 -96.150 -12.790 -43.390 -19.510 102.780

Mean 16.574 9.875 8.421 7.312 9.936 10.424

SD 17.975 12.381 5.879 8.656 11.269 12.323
ROE

Max. 134.320 116.070 27.870 56.940 64.170 -19.140

Min. -6.720 -19.140 -6.670 -15.050 -9.530 134.320

Mean 16.546 16.634 18.616 15.568 16.624 16.798

SD 16.854 22.292 28.092 29.087 38.225 27.753
NPM

Max. 92.090 174.680 198.780 248.330 290.160 -212.190

Min. -17.470 -50.780 -5.130 -38.680 -212.190 290.160
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'Vlfl~l'Jl'l~ 1 r.J~fl1'J~lb~lJ'lllJ'lI'fNn'Vfl1'J'J::;VI~l'lU 2560 - 2564 ~lbblJfl~lJ..1'f)'l~1.J'J::;fl'f)1J

'W1J~1 6~'Jlr.J~~'f)1JbbYllJ"lI'f)'l~lJYlf'W~'J'dJ..l (ROA) ~~lbQ~tJ'J'd:l.H~ln1J 13.314 (SD = 14.203) l(9]tJ~

~lbQ~tJ1'f'l1'f(9] llJU 2564 b~ln1J 15.919 (SD = 17.089) ~lbQ~tJ~l1'f(9] llJU 2560 b~ln1J 10.608 (SD'" . .
= 9.307) 'fl~'Jlr.J~~'D1JbbYllJ~Ti'!"lI'D'I~ii'D;lJ (ROE) ~~lbQ~tJ'J'dJ..lb~ln1J 10.424 (SD = 12.323) l(9]tJ'" .
~~lbQ~tJ1'f'l1'f(9]llJU 2560 b~ln1J 16.574 (SD = 17.975) ~lbQ~tJ~l1'f(9] llJU 2563 b~ln1J 7.312

" • q

(SD = 8.656) bb~::;6~'Jlfhl'J1'fYlfi (NPM) ~~lbQ~tJ'J'dJ..lb~ln1J 16.798 (SD = 27.753) ~lbQ~tJ1'f'l1'f(9]
• " q

llJU 2562 b~ln1J 18.616 (SD = 28.092) ~lbQ~tJ~l1'f(9] llJU 2563 b~ln1J 15.568 (SD = 29.087),

!1I1'i1~~ 2 c..J\Nfl'l"i'lL~"i1:::;~;'Ell;j\N'El\lcP!'1.h:::;fl'ElUVJ'I4Yl1\1Ut]Jt]J1"i:::;VI~1._jU2560 - 2564

2560 2561 2562 2563 2564 Total

Mean 13.590 23.450 4.537 4.404 5.692 10.335

SD 81.620 179.896 3.748 3.569 4.587 88.354
HCE

Max. 819.790 1803.670 22.890 17.280 32.520 1803.670

Min. 0.600 -0.730 -0.060 -3.250 -0.980 -3.250

Mean 0.678 0.710 0.847 0.673 0.742 0.730

SD 0.241 .256 1.815 0.249 0.216 0.839
SCE

Max. 1.000 2.370 18.720 1.630 2.020 18.720

Min. -0.670 -0.030 0.130 -0.410 0.090 -0.670

Mean 0.480 0.423 0.422 0.365 0.395 0.417

SD 0.545 0.421 0.444 0.283 0.317 0.413
CEE

Max. 4.040 3.730 4.000 1.370 1.830 4.040

Min. 0.010 -0.770 0.000 -0.390 -0040 -0.770

Mean 14.747 24.584 5.807 5.443 6.829 11.482

SD 81.651 179.937 4.032 3.732 4.730 88.382
VAIC

Max. 821.200 1805.190 24.260 18.560 33.770 1805.190

Min. 0.160 0.860 1.570 -2.330 1.000 -2.330

'Vlfl~l'Jl'l~ 2 r.J~fll'J'iJbl"1'Jl::;~;'f)J..I~'f)'l~'LJ'J::;fl'f)1JYllJV11'lUf!df!d1 'J::;VI~l'lU 2560 - 2564
" q

~lbblJfl~lJ..1'f)'l~1.h::;fl'D1J'W1J~11.h:;~Y1fifl1'WYllJJ..IlJ'I=l~ (HCE) ~~lbQ~tJ'J'dJ..lb~ln1J 10.335 (SD =, ,
88.354) l(9]tJ~~lbQ~tJ1'f'l1'f(9]llJU 2561 b~ln1J 23.450 (SD = 179.896) ~lbQ~tJ~l1'f(9]llJU 2563" , .
b~ln1J 4.404 (SD = 3.569) 1.J'J::;~Y1fifl1'WYllJb~'l11"1'J'l1'f;1'l (SCE) ~~lbQ~tJ'J'dJ..lb~lnU 0.730 (SD =,
0.839) l(9]tJ~~lbQ~tJ1'f'l1'f(9]llJU 2562 b~ln1J 0.847 (SD = 1.815) ~lbQ~tJ~l1'f(9] llJU 2563 b~ln1J'" , .
0.673 (SD = 0.249) bb~::;'I.J'J::;~Y1fifl1'Wfl1'Jl;b~lJYllJ (CEE) ~~lbQ~tJ'J'dJ..lb~lnU 0.417 (SD = 0.413),
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~1LQ~tJ~-.1'CH;jl'j.JU 2560 L~1n'U 0.480 (SO = 0.545) ~1bQ~tJ~1~Vll'j.JU 2563 L~1n'U 0.365 (SO ='IJ , ,

0.283)

~1V1f'Ud;j~~1b~:!-J"lJ'tJ-.1YJ'j.JVJ1-.1UqJqJ1(VAIC)~~1bQ~tJ'j'd:!-Jb~1n'U 11.482(SO = 88.382) lVltJ

~~1bQ~tJ~-.1~Vll'j.JU 2561 b~1n'U 24.584 (SO = 179.937) bb~::;~~1bQ~tJ~1~Vll'j.JU 2563 b~1n'U'IJ , ,

5.443 (SO = 3.732) b~'tJ~"V1'jru 1 LU"jtJ'U bVitJ'Ufl1'jbU ~tJ'j.JbbU ~-.1d;j~ ~ 1 b~ :!-J"lJ'tJ-.1YJ'j.JVJ1-.1UqJ qJ 1

l'j.J'j::;VI~1-.1~'d-.15 U ~'U~1 U 2561 ~1 VAIC~-.1~~(9J1(9JtJuf'Ub~:!-Ji'j.J"V1flun'tJ'j.J bL;'duf'U~(9J~-.1l'j.J~'d-.1
'IJ ,

3 u5(9Jm'tJ~1-.1bVi'j.Jl~iVll(9JtJu'j::;~VJfi.fl1~VJ'j.J:!-JUj:lrJ (HCE) ~i(9J~'d'j.J~(9J~1~-.1l'j.J"lJru::;~'tJ-.1~U'j::;fl'tJ'U, ,
~'j.J (SCE use CEE) ~'tJ'j.J;1-.1lfl;b~tJ-.1n'U~'d-.1n'tJ'j.JVI';1 vl-.1fl1~~ 3

20

.. HCE

SCE

_CEE

>L~VAIC15

10

6.829
5

o
2560 2561 2562 2563 2564

.d .,..1 V '" "-" cv II' tv

"''l''i1..:JVI3 f..J'iilfl'l';i')Lfl';i'l:;VlV'I'l'i'l~u';i:;~hljhIVl'i'l~'Yfl-lfi (Correlation) ';i:;VI'l1'1(1l'lLLU';i

ROA ROE NPM HCE SCE CEE VAIC

ROA 1.000

ROE 0.567" 1.000

NPM 0.325'" 0.206" 1.000

HCE -0.036 -0.027 -0.015 1.000

SCE -0.049 -0.049 0.016 0.024 1.000

CEE 0.442" 0.653" -0.053 0.006 -0.095' 1.000

VAIC -0.034 -0.024 -0.015 1.000" 0.033 0.010 1.000

H';i:;rlu'l1mhrltlj .01 *';i:;rlu'l1m~'lrlqj .05
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fl1'J1 blPl'J'l:::~ ~'l.ff~tJ'J:::~'Vlt'C'l'VI-ff~~'W~ bWtJ~.ff'W (Pearson Correlations Coefficient) \9I'l~ (9l'l'J'l.,j

~ 3 bYi'ilW"'J'l'J\U 'l1Pl'Jrm .ff~~'W~'J:::'VI~1.,j rPl'Juil 'J'fN ~tJ'J:::f1'ilU'lI'il.,jVJ'W'Vl1.,jUtld tld 1 ~.,j b,J'WrPl'J u tJ'J~'C'I'J:::
~L "If''Wfl1'J1 b(P]'J1:::~ a'l~1.ff~tJ 'J:::~'Vlf'C'lVl.ffd--J~'W~'C'I.,j'C'I(i1b~ 1 flU 0.024 bb'C'l(i1'l(P]'J1d--J.ffd--J~'W~'J:::VI~1.,j rPl'Juil'J

'Ii ,

'il~L'W'J:::rPlU ~'l ~.,j1~a'lUf).J'VI1(P]'J1d--J.ffd--J~'W~~'Jd--J b~.,j b';'W (Multicollinearity) ~"'J:::hh 1tJ1 b(P]'J1:::~t)(i1t)'iltJ

L~'l'V'J'VIl(i1tJf1'l'JL';b:S'W'Vl'W (CEE) a'l(P]'J'ld--J.ffd--J~'W~nmr(Pl'J'll}..l~\9I'ilUbb'Vl'W'lI'il.,j~'W'Vl-r'V'J~'J'Jd--J (ROA) a'l~1, ,
IV ,g I Q...I Q...I I 9.1~ 'V .:::i I Q...I ..£ I IV

'C'Id--JtJ'J:::~'VltiL'Vl1f1U 0.442 bL'Cl:::'il\9I'J1l}..1~(Pl'ilULL'Vl'W'C'I'J'W'lI'il.,jl}..It)'fl'VI'W(ROE) d--J(p]1'C'1d--J'Lh:::~'VltiL'Vl1f1U" ,,
0.653 Yh:::rPlu'I1mh(p)f).J'Vl1.,j'C'l{1~ 0.01

n,..,.,Vl(;)'N'il'U'NJ.I~ ~.!""'J..I
~1~1-3vi 4 IW.Nfl1'J~b~'J'l:-;t-1~Wlf1'flm:n"'Wl1 (Multiple regression) ~'i'lfl1'J(l]'lbt),t.!"'lt.!'iI'fl"n'Vfl1'Jfl'U'fl"rl'lh:-;mJ'uYJt.!

'Vl'l"utyty'l

Model 1 (FP = ROA) Model 2 (FP = ROE) Model 3 (FP = NPM)

Variable Coefficient t- p- Coefficient t- p- Coefficient t- p-

B Beta value value B Beta value value B Beta value value

Constant 42.760 4.294 0.000 54.166 6.381 0.000

VAIC -0.007 -0.041 -0.922 0.375 -0.005 -0.039 -0.887 0.375 -0.001 -0004 -0093 0.926

SIZE -1.072 -0.123 -2.530 0.012 -1.683 -0.223 -4.660 0.000 1.356 1.047 8.572 0.000

LEV -4.563 -0.063 -1.305 0.193 -2.900 -0.046 -0.973 0.331 -29.853 -0.554 -4.536 0.000

F = 4.536 p-value = 0.004" F = 10.688 p-value = 0.000" F = 70.487 p-value = 0.000"

R = 0.163 R2 = 0.027 R = 0.246 R2 = 0.061 R = 0.546 R2 = 0.298

Adjusted R2 = 0.021 Adjusted R2 = 0.055 Adjusted R2 = 0.294

Constant 1.441 0.216 0.829 0.533 0.056 0.955 -23.018 -1.102 0.271

HCE -0.003 -0.020 -0.633 0.527 -0.004 -0.027 -0.698 0.486 0.000 0.000 -0.002 0.998

SCE 0.279 0.019 0.597 0.551 -0.041 -0002 -0.062 0.951 0.494 0.015 0.338 0.736

CEE 21.769 0.730 20.995 0.000 17.472 0.508 11.828 0.000 1.783 0.027 0.550 0.583

SIZE 0.426 0.056 1.516 0.130 0.625 0.072 1.560 0.119 2.295 0.135 2.607 0.009

LEV -19.196 -0.308 -8.336 0.000 -17.661 -0.246 -5.383 0.000 -32.702 -0.233 -4.538 0.000
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F = 100.678 p-value = 0.000"

R = 0.710 R2 = 0.505

Adjusted R2 = 0.500

F = 31.754 p-value = 0.000"

R = 0.493 R2 = 0.243

Adjusted R2 = 0.236

F = 4.494 p-value = 0.001* *

R = 0.209 R2 = 0.044

Adjusted R2 = 0.034

1N1'lfl'l':ifJbr1':i'l~~f1(?]f1'E1m~'l'V'l~ (Multiple regression) l'l'l:l-Jl'l'l':i'l'l~ 4 (Panel 1) b~'ElVl(?]'6'J'ElU

'6'J:l-J:l-J~~'l'-J'V'lU~'l ~~~'lb~:l-J'lI'EI'lVJ'-JVl'l'lutyty'll~~ WJ'l:l-J.ff:l-J'lNWBnUlN~fl'l':i~'lbtJ'-J'l'l'-J l'-J'lIru~~ fl'l':i

fJbr1':i'l~~l(?]mbU'l~'1bbU':i'El'Elfll'l'l:l-J'EI'l~'l.h~fl'ElU'lI'EI'lVJ'-JVl'l'lUttJty'll'l'l:l-Jm':i'l'l~ 4 (Panel 2) l~bb~ HCE

SCE LL~~ CEE 'V'lU~'l ~'1 bLU':i'El'l~U':i~fl'ElUVl'-JVl'l'lU fllfll 'l Lb~~~'1 LLU':i(PJ'1Ur1:l-JVlfl~'1'6'J'l:l-J'l':ifll';'ElfiU'ltJ"I DtiDtI 'I 'I

m'l:l-li:l-Jw'-J~nu 1N~fl'l':i~'l LtJ'-J'l'l'-J1~l(?]mll'l':i'l1N ~l'l'ElU LLVl'-J'lI'EI'l~'-JVlf'V'l~':i'1:l-J(ROA) ~ ~'l.ff:l-JU':i~~Vlt

fl'l':i~(?]~'-Jlr.v (Adjusted R2) '6'J'l'6'JC9lL~'lnU 0.500 VI~'EI;'EltJ~~ 50 \?I'l:l-J~'1tJ'f)l?l'J'lIN~l?l'ElUbLVl'-J~'1'-J'lI'EI'l'" ,
~f1'E1~'-J (ROE) ~~'l.ff:l-lU':i~~Vltfl'l':i~C9l~'-Jlr.v (Adjusted R2) b~'lnU 0.236 LL~~'f)(PI':i'lfl'll':i~Vlfi (NPM)

~ ~'l.ff:l-JU':i~~Vltfl'l':i~(?]~'-J lr.v (Adjusted R2) b~'lnU 0.034 m:l-J'ih(9)u l(?]tJ'EI'l~U'J~fl'ElUfl'l'J l';b~'-JVl'-J,
J<:i CV' ..... r!' _ Q..I ..::" Q/ r!' V I

(CEE) :l-Jr1'1'l:l-J'6'J:l-J'V'l'-Jufl'IJ'Ell'l':i'l1N~ l'l'ElULLVl'-J'lI'EI'l'6'J'-JVl':i'V'ltJ':i'd:l-J(ROA) LL~ ~'Ell'l':i'l1N1'll'l'ElULLVl'-J'6'J'1'-J'lI'EI'l

~f1'E1~'-J (ROE) ~':i~(9)utrmh(p)tyVl'l'l'6'J~~ .01

~ihJ"i1lJt:.I~fl1"i1~lJ

r.v'lfllN ~ fl'l'J~m:l 'l'V'lU ~ 'l VJ'-JVl'l'lU ty ty 'l~ l'(?]~'1 tJ ~ ~ ~ 'l L~:l-J 'lI'EI'lfl'l'JU~VI 'l':i~ (?]fl'l'JVJ'-J Vl'l'l

U ty ty 'l(PI'l:l-JfJfi VAIC ~'l Lil'-JIN~ ':i'd:l-J'lI'E1'lU ':i~~Vlfi fl'l'V'l 'lI'E1'lVl'-J~ b~ tJ '1;'EI'l~'l 3 'EI'l~U 'J~fl'ElU 1~~,
r1 '1 'l:l-J.ff:l-JW'-J ~ nu IN~ fl 'l'J (?]0'lb'i'l '-J'l 'l'-J 'lI 'EI'l flr.v fl 'l ':i bbl'lfl ~ 'l'l n U IN~ fl 'l ':i ~fl1:1 'l'll 'EI'l Thamprasart &

Phajongwong (2018); Clarke et 01.(2010) bb~'EI~'l'll 'Jnm:l-J b~'ElfJLr1':i'l~~l'-Jbb~~~'EI'l ~U'J~fl'ElU'lI'EI'lVl'-J,
Vl'l'lUttJ ty 'l 'V'lU~'l ~ Ll'ltJ'l 'EI'l~U':i~fl'ElUU':i~~V1fifl'l'V'lfl'l':i l';b~'-JVl'-J (CEE) ~~ r1'1'l:l-J.ff:l-Jw'-J~nu IN~fl'l':i,
~'l btJ'-J'l'l'-J'lI'EI'lnr.vfl'l':i~1'(?]~'1tJ 'f)(PI':i'lIN~(PI'ElULLVl'-J'lI'EI'l~'-JVlf'V'l~':i'1:l-J (ROA) bb~~'f)(PI':i'lIN~(PI'ElULLVl'W~'1'W

'lI'E1'lv7f1'E1;'-J (ROE) '6'J'EI(?](PJ;'EI'lnUfl'l'J~m:J'l'll'El'l Nassar (2018) ~vi'lfl'l':i~fl1:1'lN~m~VlU'lI'EI'lVl'-JVl'l'l'" , ,
11ttJ ty 'll'-J fl ~:l-J'EI(PI'6'J'lVifl ':i':i:l-J'EI.ff'lVi'l~:l-JVlfV'l ~ 'lI'EI'lU 'J~ bVlfTl'l ':in 'V'lU(P]'1'l:l-J.ff:l-JW'-J~ L~'lU '1fl n U'f) l'l ':i'l, , ,
N~(PI'ElULbVl'-J~'1'W'lI'EI'lv7f1'E1;'-J (ROE) LL~~'f)(PI'J'lN~(PI'ElUbLVl'-J'lI'EI'l~'WVlf'V'l~':i'1:l-J (ROA) Lb~~ Mavridis'" ,
(2004) ~'V'lU~ 'l YJ'-JVl'l'lU ttJ ty 'l'll'El'l'ey':inr.vfl'l':i L~'-J1'-J'l.h~ LVlfTqJ ~ '-J~ r1'1'l:l-J.ff:l-JW'-J~nu N~fl'l'J ~ 'l btJ'-J'l 'l'W

lC9ltJU 'J~~Vl fi fl'l'V'lVl'-J:l-J'-J1:1~ ~iiVl fi'V'l~'6'J'lfl~ 'lU ':i~~Vl fi fl'l'V'lfl'l':i l';b~'WVl'W
'l 'I 'U 'I

LL~~'l N~fl 'l':i~mnr.vd~'V'lu ~'lVJ'WVl'l'lU ttJ ty 'l~ ':i'1:l-JVJfl 'EI'l~U 'J~fl'ElU ~ (P]'1'l:l-l.ff:l-JW'W~nu N~

fl'l':i~'l btJ'W'l'l'-J'lI'EI'l nr.vfl'l':i bb~fl'l':i~'l.h~~Vlfi fl'l'V'lfl'l':i l';L~'-JVl'W (CEE) bil'-Jbl'l tJ'l'El'l ~U':i~fl'ElU b~tJ'1~~,
(PJ'1'l:l-J.ff:l-JW'-J~ LL'6'J(?]'ll;b ~'W t1'l fl'l'J l';U 'J~ lmi~r.v'lfl ~'-JVl f'V'l~~~ (1]'1(PI'W'lI'E1'lnr.vfl'l':i ~ (PJ'1'l:l-J~'l (P)ty ~ 'EI

fl'l'J'6'J;'l'l:l-J 1'l~ 'l bb~~IN 1'lfl'l':i(i]'l LtJ'-J'l 'l'-J l;LL ~ n r.vfl 'l':i '6'J'EI(?]r1;'EI'lnu Pulic (2000) fl'J~U '1'-J fl'l':i'6'J;'l'l
'"
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d-l~ ~1"lJ!J'Ifl'"Jfl1'n~\ ..!1~'Cfld-l1lf1'Cf;I'1 d-l~~ 1 L~d-l~"JtJ'Vl'\..!'Vll'1Ulllllll1~t(p]tJ(Pll'l bL~r,,11Lil'\..!;!J'I!Jl~tJClJ 'iJ q 0a:l0tj

fl1ll';V,)'\..!'Vl1'1fl1tJfl1'\A1 (Physical Capital) Lb~:;V,)'\..!'Vl1'1fl1lL~'\..!(FinancialCapital) ~"Jd-l~"JtJ

~~R~~~~;T~~~~nn~~1~~
'U

fl'"Jn'1lr,,11biJ'\..!;'El'll';'Vl'\..!l'\..!n1l"h LiJ'\..!'11'\..!L~mill";Lfl(P]d-l~~1 b~d-l 'V!~'Elt-J~(Pl'ElUbL'Vl'\..!~bfl(P]'"Jlnq 'lJ

V,)'\..!b'V!~I,r'\..!~'1V,)'\..!'Vll'1Uqjqj1LiJ'\..!'Vl-r'\AItJ1m~1'iIt"lqj!J~I'1~'1"lJ!J'I'El'l~m~r:r'l!J~l'\..!~"J1..JI"lI"l~ biJ'\..!t-J~

'"Jlnfl1l~W-I'\..!IY(n~:; 1"l"J1d-l;bL~:;,ff'l'Cfd-l'_h:;'CfUn1lru ~1~'Cfld-lllf1~U ;'El'l1~bb~:;i:i!J LiJ'\..!~ntJfl1'\A1"lJ!J'I
'lJ

bb~~:;U I"ll"l~ ~'1,r'\..! 'El'l~nl;'El'l'Cf;1'1l:;uun~ 1n'V!~'Elll"ll'l'Cf;1'1i'\..!fl1tJ l'\..! L~miJ~tJ'\..!'El'l~ I"l"Jld-l;
q 'lJ

b'V!~I,r'\..!l";I"l'l'El~nU'El'l~m bL~'El~1'11ln(Pl1d-l 'Vl'\..!'Vl1'1Ulllllll1~'Cf1d-l1lf1'Cf;I'1d-l~~IL~d-ll";nU'El'l~m 1~
'\J q °td°ld 'iJ

l(P]tJ'ih~'1 r,,11bil'\..!;'El'l~n1ll';(l'\..!~'1Vl'\..!!J~I,j~iJl:;~'Vlfifll'\A1 ~"JtJ b~mrl1iJ ~1"l"J1d-l'Cfld-l1lf1Vll'1ml
q 'lJ

n1lii1ln~liJl:;~'Vlfifl1'\A1"lJ'El'lV,)'\..!'Vll'1Uqjqjl~t)(P]~"JtJ'iJfj VAIC "lJ'fl'lU~~Vl'"J(P]Vl:;bUtJ'\..!l'\..!(Pl~1(P]

'V!~nVl'r'\AI~bL~'1iJl:;LVl(Pf1'VltJ n~d-l SET100 l:;'V!~I'1U 2560 - 2564 '\AIU~1 iJl:;~'Vlfifll'\A1"lJ'El'l'Vl'\..!
q q

l"Jd-lvY'I 3 'El'l~iJl:;n'flU ('Vl'\..!d-l'\..!~~Vl'\..!L~'1ll"ll'l'Cf;1'1 Lb~:;nlll';L~'\..!Vl'\..!) 1~~I"l"Jld-l-ffd-l~'\..!'5nu
q q q q

t-J~ n1lvll biJ'\..!'11'\..!"lJ'fl'lfl'"Jfl1l l '\..!"lJru:;~t-J~n Il'iJ b~ll:;~ uu mltJ 'El'l~iJl:;n'flU ~ boWtJ'IiJ l:;~Vlfifll'\A1

n1ll';b~'\..!Vl'\..!~~ ~"Jld-l-ffd-l~'\..!finmr (Plllt-J~(Pl'flU uVl'\..!"lJ'fl'l~'\..!'Vl-r'\AI~l"Jd-lbb~:;'fl(Pll1 t-J~(Pl'ElUuVl'\..!~'J'\..!"lJ!J'Iq

; i:i'fl";'\..! u 'Cf(P]'1l";bVi'\..!ti'lnll'Cf;I'1 d-l~ ~ 1 b~ d-lu ~:;t-J ~ n Il(9]1 biJ'\..!'11'\..!"lJ'El'lfl'"Jn Ilr,,11 bil'\..!;'fl'l'El1 ~tJ'lJ q 'lJ
,

Vl'\..!'Vl1'1n1tJfl1'\A1bL~:;'Vl'\..!'Vl1'1fl1l b~'\..!l"Jd-l1l'\..!q q

"lI~t1f'j..d~~t'j..d~

;'iJL~1J'iJLL1J::~hVl'r1.Jnl"i'i.d,t iJY';U"i:: ltl"lf';
'"J1n t-J~n 1lii1ln~ 1 LL~~ :;'El'l ~iJ l:;n'ElU "lJ'El'l'Vl'\..!'Vl1'1U qj qj 1 '\AIU ~1 ~ boWtJ'I'fl'l ~iJ l:;n'El U

iJl:;~'Vlfifll'\A1n1ll';b~'\..!'Vl'\..! ((EE) ~~ 1"l"J1d-l-ffd-l~'\..!finut-J~fl1lvllbiJ'\..!'11'\..! Lb~1~'\AIU~"J1d-l-ffd-l~'\..!fi"lJ'fl'lq

V,)'\..!Vl1'1Uqjqj1~l'Jd-lV,)n'El'l ~iJl:;n'ElU nu t-J~n1lvl1 biJ'\..!,j1 '\..!"lJ'fl'l fl'"Jn1l ~'Im'"J biJ'\..!t-J~d-l1'"J1n"lJ'flUb"lJ(Pl

bb~:;;'Elr,,11n(P]'"J1nn1l'iJ~tJb~mnUl:;tJ:;b"J~ILb~:;~"J'Ib"J~I"lJ'fl'lml~(P]bnu;'fld-l~ l"Jd-lti'lm'"J~u'"J~tJ~'\..!~
'lJ

~fl'Vlfi'\AI~nu;'fld-l~~l';l'\..!fl1l'iJ~tJ b~'\..!~1l';~ltJ~ L~tJ"JLri'El'lnuV'nrn'l1'\..!~m'"J 1~-rUt-J~m:;VlU'"Jln
'lJ

fl1'J:;blPll~ Sfl'"J LL~:;'Cff11'\..!n1lrufl1lbL'\AI~l:;U1(P]"lJ'fl'l1"J-r'Cfll"l'iJ(P]19 bL~V,)'\..!Vll'1Uqjqjli:i'flb,j'\..!'Vl-r'\AItJ1m~

~ 1"l"J1d-l1'i1t"lqj'fl~I'1~'1~'Eln1l'Cf;1'13;J ~ ~1 L~d-ll'\..!fl1lvl1 LiJ'\..!'11'\..!bb~:;1"l"J1d-l1'i1b~'"J"lJ'fl'lfl'"Jfl1l ~'1,r'\..!

~U~Vlll~'II"l'Jl t";1"l'J1:J-J1'i1t"lllln'lJ fl1l~-.1Vl'\..!~1'\..!ml~@J'\..!1 bL~:;~,j b'Cf~d-l~ntJfl1'V'J'lJ 1"l~1m L(9ltJl'h:::'lJ'lJ'lJ <>~ 'I q
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fl1~~"'fl1~rJ'd13-.1;LU'l-JLrJ~'tJ'I~'tJ l'l-Jfl1~fl i'l-Jm'tJ'I'tJ'I ~ rJ'd13-.1;Lv!m113-.11l.zfl 'l-Jfl1~~ (9J.J'l-J1'tJ'I~mru ~
" " "

rJ'd13-.16'1~'l-J 'l-J'tJfl"i)1fl,!'l-J fi "i)fl1~ rJ 'd~~ fl1~ LU'" Lv.!~;'tJ 3-.1~ L~ ~'dnU fl1~~'1Vl 'l-J1'l-JVl'l-J3-.I'l-J~~ Lv!'tJLU'l-J
qJ q q q

th::lmrul ';LLn ;~'1Vl'l-JLL~::;~ ~'d'l-J1;~'d'l-JL~tJ~1V1-rutl ~::L~'l-Jtl~::~Vlfi.fl1~Vl'l-JVl1'1U 01 011"lJ'tJ'Ifi"i)fl1~'U q CU q a~Dtd

~'1 ii'tJ LU'l-J~'l-JVl-r~~1~ ~ (P)'d(P)'l-J1;'l-J'tJfl LVlfj'tJ"i)1fl;'tJ3-.I~Vl'N fl1~ L~'l-J~LU '" Lv.!tJ1'l-J'IUfl1~ L~'l-J
"

;'DL~'j.d'DLL'j.d::~hVl-r'Ufl'~~fltnT'j.d,",.f.:j~'i;ttl

~1V1-rU fl1~ ~fl~ 1l'l-J'tJ'l-J1 rJ (P)rJ'd~ l.zfLrJ~'tJ\l~'tJ l'l-Jfl1~rJ "'YJ'l-JVl1\lU 1!J1!J1l'l-JL~\ltl~3-.l1ru LL~::

L~'1rJru.fl1~v.!~3-.lv.!~1'l-Jn'l-J L~'l-Jfl1~rJ"'v.!~L~\l"'~tJ.fl1~ (Balanced Scorecard: BSC) ~'d3-.lnufl1~rJ",, ,
~ ~ ~1 L~ 3-.I"lJ'tJ\lYJ'l-J'Y11\lU1!J1!J1 (VAIC) LL~::'El1"1~fl1",j~fl~ 1 Ltl~~u LVitJU~1~fl~m~ (P)~1V1fl~",j3-.1",j'd3-.l~\l

~fl~1~tl LLUUfl1~LU '" Lv.!~;'tJ~~ L~mf(UYJ'l-JVl1\lU 1!J1!J1l 'l-J'tJ\l~tl",j::fl'tJU ~1\l1 Lv!mhm~ (9J.J'l-J1~tlLLUU

fl1~~1~\l1'l-J l';~m13-.1 LVl3-.l1::~3-.lnUfl1~l';tl~d~'lfu"lJ'tJ\l;L~m;'tJ'I~'tJ ltl
"
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