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Executive Summary

ASEAN is an important tourism market for Thailand as around 30% of the yearly
international arrivals are from the region. This project primarily aims at investigating in depth the
supply readiness and demand competitiveness of the Thai tourism sector. The objectives are: 1)
to review the ranking of the competitiveness of Thailand and other ASEAN countries in tourism
services, 2) to analyse tourism behavior and preferences of ASEAN tourists visiting Thailand, 3)
to examine the efficiency and productivity of the hotel sector both at the ASEAN region level and
the national level (Thailand), and 4) to seek means to develop skills for labor in the hotel

industry.

Ranking of Tourism Competitiveness in the ASEAN Region

Thailand was ranked seventh by UNWTO as the World 10 top earners of tourism income.
However when ranked by the Tourism and Travel Competitiveness Index of the World Economic
Forum (WEF), which comprises mainly of supply management indicators, Thailand ranked 43rd
globally and has remained third in ASEAN after Singapore and Malaysia. In the area of policy
and regulation, Thailand ranked fourth; as for environmental management, which is foundation for
sustainable tourism development, Thailand ranked fifth. In the area of human resources, Thailand
fared the worst in ASEAN in education quality and the second worst in primary education
enrollment. In the area of health and sanitation Thailand ranked fifth. Moreover as far as safety is
concerned, Thailand was ranked 7 out of 8 countries for which data are available. It can be
concluded that our public management which support tourism is inefficient. Therefore, even
though Thailand is outstanding in term of tourism receipts but is very weak in public infrastructure

and public service management.
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Significance of the ASEAN Market and Its Trend

The importance of the ASEAN market is manifested by its scale which has become a
bigger market than the EU’s and West Asia. Moreover, The ASEAN market is more stable, less
seasonal than the East Asian market. Although its expenditure per head is lower, the ASEAN
market has shown higher revenue growth than the EU and the Eastern Asian market. Our
forecast of the number of ASEAN tourists visiting Thailand 5 years from now projects around 14
— 15 million tourists growing at the rate of 18 percent per year which is much larger than the 9.5

million tourists protection predicted by PATA.

Demand Analysis

Our findings indicate that the majority of the ASEAN market is responsive to prices of

Thai tourism (ERPC > -1) except the Philippines and that the ERPT of Cambodia is not
statistically significant at 0.10. Countries which share borders with Thailand such as Lao PDR,
the Republic of Myanmar and Malaysia tend to have higher price elasticities. This could be
because Thailand is a week-end destination which requires less planning and is thus easy to
postpone the trips.

Although rising income of ASEAN countries will stimulate outbound tourism including
increasing number of visits to Thailand, our finding suggests that ASEAN markets are relatively

sensitive to political shocks in Thailand and to big festivals and mega events.

Travel Pattern and Preference of ASEAN Tourists

This section aims to (1) investigate the tourism behavior of ASEAN tourists traveling to
Thailand by country (nationality) and by tourism preferences and (2) analyze the duration of stays
and the tourists’ expenditure using econometric model for general tourists and tourists who came
for business purpose. The samples of general ASEAN tourists and business ASEAN tourists
were 3,095 and 420 respondents, respectively.

For general tourists, the frequencies of domestic and international travels were similar.
Most of international travels was within ASEAN, an average of 3 times a year. Low-cost airlines
have become a major mode of transport from ASEAN to Thailand. The findings suggested that if
they had not traveled to Thailand, they would have chosen relatively developed destinations,
such as Singapore, Hong Kong and Malaysia.

The average length of stay of ASEAN tourists in Thailand was 3-4 days. Thailand was a
single destination for most of the respondents. The main purpose of the trip to Thailand was

vacation. Bangkok, Phuket, Prachuap Khiri Khan (Hua Hin) and Krabi are the favorite
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destinations in Thailand. Their favorite activities were shopping, sightseeing/city tour and sun/

sand/ sea. Thailand was attractive to ASEAN tourists because of its variety and diversity of
shopping sites followed by the friendliness of the Thais, spa/ massage, and overall safety.

ASEAN business tourists traveled abroad more frequently than general tourists. On
average they travel abroad, mainly within ASEAN region, 6 times per year and traveled in their
own country 5 times per year. Most of them had been to Thailand before. In general, they came
to Thailand mainly for business, conference, seminars and exhibitions followed by an incentive
trip and other activities such as training. Most of the business travelers arrived by air. The most
popular activities during business trip were spa/ massage as well as shopping, followed by
nightlife and sightseeing respectively. The average length of stay for business tourists was 5
days, which was higher than general tourists. About one-third of business tourists extended two
more days for leisure and tourism.

The classification of tourists’ preferences can be divided into three categories:
(1) nature, (2) culture and (3) entertainment. An individual tourist may have a preference for more
than one category. Therefore, this study categorized general ASEAN tourists into eight
subgroups of tourists which were (1) Nature Lovers, (2) Golden Oldies, (3) Fun Lovers, (4) N-
tertainers, (5) Greeners, (6) Traditions Entertainers, (7) Value Lovers and (8) Other.

The findings indicated that subgroup (4) (N-tertainers) who prefer nature and
entertainments was the largest group followed by subgroup (3) (Fun Lovers) who prefer
entertainments only and subgroup (7) (Value Lovers) who prefer nature, culture and
entertainments. The behaviors of the subgroups were in line with their preferences. For example,
tourists who loved nature and/or entertainments traveled to provinces with marine attractions
such as Chon Buri and Phuket while tourists who prefer culture chose to go to places with
cultural attractions such as Chiang Mai.

For the analysis of length of stay, the study found that tourists aged 60 or over and
having higher education stayed longer while tourists working as the private sector employees and
workers/ agricultural workers and traveling alone stayed shorter. In addition, those traveling by
land tended to show shorter duration. If tourists were in the country for the first time, they would
take longer time to stay. Tourists who planned to come back spent less time than others. Lao
tourists tended to have a shorter stay than other countries while Viethamese and Malaysian
tourists were opposite. Tourists in Fun Lovers subgroup would spend fewer days than other
subgroups.

Multiple classification analysis (MCA) of tourists’ expenditure showed that biggest
spenders (245.57 USD per day per person) had family incomes over 200,000 USD per year,
traveled to Thailand by air, were repeat tourists, those who were not employed, labor/ agricultural

Xi
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workers or students, those who came from Cambodia, Lao PDR and Myanmar and prefer

entertainments only (Fun Lovers).

Supply Efficiency: Hotel Industry in ASEAN

The efficiency of the hotel industry (49 hotels) in 4 countries i.e. Indonesia, Malaysia,
Singapore and Thailand was assessed by applying Data Envelopment Analysis (DEA) under the
Slack-base Measure Model. We discovered that the sectors in 4 countries were not significantly
different in term of management and the improvement in labor productivity would be more
effective than increasing room productivity.

As far as technological innovation is concerned, the findings indicate that Singapore had

greater technological improvement than the 3 other ASEAN countries.

Supply Efficiency: Hotel Industry in Thailand

The National Statistical Office data of 921 hotels between 2011 — 2012 in 8 zones of
Thailand were used to assess efficiency and technological gap by using Data Envelopment
Analysis (DEA) and Slack — based Measure Model.

The findings indicates that premium price hotels and seaside hotels, tended to have
better technological and managerial efficiency than boutique hotels, domestic - chain hotels and
hotels with meeting facilities. Moreover, hotels which have non-core businesses in hotel tended
to have lower management efficiency.

Our findings of improvement in efficiency overtime (2007 — 2011) of hotels in 75
provinces using DEA and Malmquist productivity approach indicate that there has been
managerial improvement overtime but there has not been improvement in innovation. Hotels in
important tourism provinces i.e. Phuket, Prachuap Khiri Khan (Hua Hin), Chiang Mai and so on

tended to engage in development and improvement in efficiency.

Wage Determination in the Thai Hotel Industry

This section obtained data from in-depth interviews with hotel personnel managers in
Bangkok, Chiang Mai, and Chiang Rai and from a questionnaire survey of 1,200 respondents
were used to test the Mincer model.

Our wage determination analysis employed the Mincer model which predicts education
(years of schooling) and work experience (number of years at work) as the major factors. The
model revealed that location and experience especially from abroad are important. Hotel in
Phuket pay higher wages than Bangkok, Pattaya and Chiang Mai respectively (Ppnuket > Pgangkok >

Prattaya > Pchiang Mai)- Degrees on hotel and tourism management made no difference to wages.

Xii
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Therefore, the government pays attention to partnership with the private sector to guarantee that

public training meet the needs of the industry. The study also suggests strategies for skill
development.

The indepth interviews revealed that at the operation level, a bachelor degree is
necessary but experience especially from other hotels of the same type (city, beach hotel) and
with the same number of stars were important. English language skill is a must while an
additional language e.g. Chinese, Japanese or Russian gives a competitive advantage during
recruitment. International chain hotels tend to value training more than local firms. The recent
trend is that leading hotels have collaborated more with education institutes and universities to

develop a curriculum which fits the needs of the industry.

Recommendations for Marketing Mix Strategy

1) Price Strategy

®  For Lao PDR, Myanmar and Malaysian customers who are more sensitive to
prices, price strategies such as those stressing value for money (Mid-year sales) are suitable.
®  Big Events and Festivals such as Royal Horticulture Show could be used as

products attracting ASEAN tourists.

2) Product Strategy

® A combination of a variety of activities should be offered to honeymooners such
as Thai massage for relaxation, spa, ballooning and so on.

®  For ASEAN tourists, new man - made attractions such as theme parks could be
interesting attractions. Modern and soft adventures in which participation of tourism is included
are probably more preferred to cultural themes.

®  Develop cultural capacity to support Muslim tourists before market promotions.

B Strengthen Chiang Mai cultural tradition to assure long term balance between

entertainments and culture.

3) Promotion Strategies

B Joint promotion with low cost airlines for FIT ASEAN tourists.

®  Promotion packages secondary tourist cities for those traveling in pairs, groups
for longer trip duration.

®  For countries that are less price sensitive such as the Philippines, Singapore
and Vietnam, Thailand should present diversity and attractiveness of our products and activities

i.e. offering leisure, nightlife and as a year-round destination.
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4) Channels of Sales

®  Promote the connectivity between secondary cities in the ASEAN regions to
major tourism hubs in Thailand such as Ho Chi Minh City and Chiang Mai, Phuket, Samui and so
on.

B Develop Satahip airport to be a new commercial airport.

®  Promote conferences and meeting with optional packages including spa, Thai

massage, health check — up and shopping etc.
Recommendations for Industrial Upgrading and Skill Development

1) Industrial Upgrading

®  Tourism Council of Thailand (TCT), the Thailand Hotel Association or other
tourism related and professional associations should engage more in knowledge management,
knowledge transfer and benchmarking activities for its members to improve industry productivity
and competitiveness both in the short and the long run. The topics for transfer and exchange
may include database development and services, occupancy rate management, IT for hotel
management and sales management.

®  The industry should seek to improve productivity by increasing room sales more
than cost reduction. Firms may attempt to be involved in benchmarking activities (in non-
customer related areas) in order to exchange for innovative ideas and methods of management
which could help improve productivity in the medium term.

®  Promote the use of innovations which reduce the use of unskilled labor or errors
from unskilled labor e.g. digital menus for restaurants, energy cost reduction and control and so

on.

2) Skill Development Strategy

®  Develop a dual system of hotel education with alternate semesters in class and in
hotel and seek opportunities for students to have a chance to be trained in chain hotels as much
as possible.

® Develop specific knowledge and skill in specific areas following front office which
has been piloted in MRA earlier.

B Set up a ftripartite personnel development institute with collaboration from the
government, the private sector to form a university similar to University of the Thai Chamber of
Commerce which has a variety of curricula and can offer both degrees and certificates. This
institute should also form networks with regional universities.

® Improve IT skills for SME hotel workers especially in the area of cost control.

Xiv
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® Develop foreign language skill not only English but also Chinese, Japanese, India,
Russia and Myanmar, produce training programs and schedules for each province.

® Create specific skill development under continuous education system to enhance
hotel personnel in their career path.

® Promote the development of better understanding about career paths in hotel
industry in order to improve attitudes towards jobs in hotel.

3) Serve with Thainess Strategy

®  Develop quality and Thai identity for hotel and restaurant services.

® Integrate activities that accentuate Thainess into specific jobs.
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Abstract

ASEAN is an important tourism market for Thailand as around 30% of the yearly
international arrivals are from the region. This project primarily aims at investigating in depth the
supply readiness and demand competitiveness of the Thai tourism sector. The objectives are: 1)
to review the ranking of the competitiveness of Thailand and other ASEAN countries in tourism
services, 2) to analyse tourism behavior and preferences of ASEAN tourists visiting Thailand, 3)
to examine the efficiency and productivity of the hotel sector both at the ASEAN region level and
the national level (Thailand), and 4) to seek means to develop skills for labor in the hotel
industry.

The study has four parts.

Part 1 reviews the overall demand and supply competitiveness using secondary data of
the World Economic Forum. The findings indicate that Thailand ranked first in term of revenue
but third in term of supply management especially public service management.

Part 2 provides a micro analysis of tourist behavior and preference from an exit survey
comprising 3,095 samples of ASEAN leisure tourists and 420 business tourists from 9 countries.
The study indicates that Thailand has become an important shopping and entertainment hub of
ASEAN tourists that will grow at the rate of 18 per cent per year reaching 14-15 million tourists
by 2020. Our behavior study helps to classify tourist groups according to their interests and
provides a number of useful marketing strategies. Our source of growth study further confirms
that our marketing strategies for Cambodia, Myanmar and Malaysia are in the right direction
while more specific marketing attention has to be devoted to Indonesia and Singapore to
increase Thailand’s share and to tap more demand. For Brunei and the Philippines, new
marketing strategies have to be formulated.

Part 3 presents supply studies including a comparative study of hotel efficiency in

Indonesia, Malaysia, Singapore and Thailand; a benchmarking study of Thai hotels classified by
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locational zones and prices. Our efficiency studies show that there is no statistically significant
difference in the level of efficiency of hotel sectors in the four ASEAN countries but Singapore
tended to have a higher advantage in technological innovation. When compared domestically, the
hotel and guesthouse sector proved to be able to increase and maintain efficiency over time from
management improvement rather than from technological innovation.

Part 4 presents our wage determination model which suggests that experience abroad
and locations of hotel are important factor. Hotels in Phuket, Bangkok, Pattaya and Chang Mai
pay more respectively (i.e. Phuket > Bangkok > Pattaya > Chiang Mai) interestingly,
specialization education in hotel and tourism and education abroad are not statistically significant
factors in wage determination. The study also suggests a number of strategies for industry

upgrading and hotel work force development.
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AU FIBAW

. W.A. 2560 (Interval forecasting) ansmstaulaazaa
Uszinaaunis W.¢. 2555 4 s
Lower bound Upper bound @agaail (F08ay)
Fealds 15.36 18.84 19.12 4.33
NLALTE 5.50 8.39 8.91 9.46
Suladiidey 5.74 7.48 7.75 5.82
GHEEPRH 2.76 5.70 6.95 17.96
1ne 4.43 6.23 6.55 7.59
NN 0.83 2.49 3.76 29.87
ARUTna 1.71 2.42 2.54 7.80
gud. an 1.27 2.24 2.54 13.47
uglu 1.43 1.84 1.90 5.47
FRANLR U]
. 0.52 0.56 11.21
3 0.32
98 39.52 56.15 60.59 8.17
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=2 ~ : ~ P =

nsAnsasaaFouaedinglasunwudn asaoFoudvwedszaimwnislusve
o b 1 dl 1 Qd‘ dl 1 Y a v v 1 =
Swansnviaaerdmanunsdssindlng faldfansladszanm 1 usnsuwunded uag
& Aa o o P A ] A o P
duaaanfiswwinreunsanidenlneninnitaaeglsy uaziedoaziueean Wadszinalny
UszauamIgnnay (W.a. 2554) aaaalduuiarenadigitfasas 24.4 lulliu feinvaaien
pnfowazineiudamdniiefoaziusanuazylaliads widdanmuaigdulavesnoiugs

nhglsdusziadoaziuean naayhfe neldgansreuninunndsanaluenduou (@19190 3)

M13791N 3 qams‘viaatﬁmsmiﬂaﬂ‘smﬁlﬂﬂﬁumL%ﬂu?J N.¢l. 2555

RUY: WHRIULIN

W.¢. 2555 CAGR

UszsnAawng 2552 - 2555

Receipts Expenditure Balance o VA

(Fauazaail)

WLaLTe 55.36 34.38 20.98 84.10
Foalds 27.86 11.44 16.42 21.96
OHEIET 17.77 2.01 15.76 36.64
NN 14.00 0.36 13.63 69.65
ulailide 55.36 34.38 20.98 43.88
RPN 13.18 1.11 12.07 14.58
g, 8 10.02 0.34 9.68 160.87
FRAWRBHINS 20.29 10.76 9.53 41.56
ug"l,u 4.59 0.99 3.60 19.83
2 NTew 163.47 61.57 101.80 44.49

RUNBLAG: CAGR=8ammaidvlaszauiaissall
A nsumsvieafien (2556)
ﬂizmﬂ"lwsJ"L@‘Tna'mLﬂuquﬁﬁ'ﬂN'awmﬂaulaqwé’ﬂmﬁmaaan%muvlﬁLLé”ﬂ@mawwzﬂi:mﬂ
dl' % 1 A A 6 Id a a 6
LNBULUNW L% NLaLTY U817 WasLNguIT LLa:Lﬂufgwmm.lmUmwaﬂuﬂmaamﬂmﬂiﬂs
a o £ L4 AQ/ L a a 1 U Ay s g; 1 6Y 6V
stwwﬂﬂﬂmwmu"ﬁaﬂﬂaLLa:uumaga &lﬂ’J’]&ana’m‘V\a’]El°llE]\‘iLmad“ﬁaﬂﬂdnﬂiz@U@NLL@]IUL‘IJVLIJ
ARDIRLNNNITINAY
=2 Y 6o o A a P A v o . ,
MIAnERlaweInIals IR BNiasN g nandawnu i anlnalu 5 ﬂmmmawzag
321319 14-15 auauaal (913199 4) I(ﬂﬂmswmmm‘lumsﬁﬂmﬁgdﬂdﬂﬁ‘hmu 9.563 auAY
A =
Fadwnswensniuas PATA
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P € a1 P> a P> 1 P> =
M199N 4 Naﬂ’li‘wEl’mimuﬂﬂaﬁL‘YIEl‘)a’lL‘ﬁﬂ%ﬂaaﬂuﬂﬂadlﬂﬂﬁsl%1ﬂﬂ flJ N.A. 2560

AU BIBAW

W.¢1. 2560 (Interval forecasting) ansnsiiulaasan
Uszmnaanne .6, 2555 PATA (2013) R
Lower bound Upper bound magnall (Sauay)
WLaLde 2.546 4.251 4.322 3.851 10.98
Fealus 0.995 1.670 1.676 0.995 10.96
a1l a2 0.981 1.831 1.836 1.437 13.33
Daawa 0.637 1.367 1.392 1.116 16.70
dulafiige 0.449 1.049 1.078 0.829 18.80
Ay 0.431 3.614 4.270 0.692 55.63
AR 0.281 0.389 0.391 0.413 6.82
AW wNS 0.130 0.267 0.270 0.222 15.67
uglu 0.013 0.019 0.019 0.008 6.95
ERTY 6.463 14.457 15.255 9.563 18.11

AN IINMIAWITH LAz Pacific Asia Travel Association (PATA) (2014)

145  MuRINIINIsAaIAzas inatlaiaunudseinaan 9 lwandan

Wohngdfuvesanusdyidulavaiaaaondounodszina lagl#35 shit  share
analysis Wui1 amenuwmvedindulagigade ludaniiasas 393.81 3zninell w.a. 2552
19 2555 uwnzamariasfisa lassuluwaSausenuda (global effect) Youaz 37.28 LHwmwaz
@aﬂﬂﬁummﬁmﬂﬂﬂﬁ’)&l’]ﬂ%ﬂ%%ﬂﬂ%ﬁ&lﬂuﬁﬁaElﬂ&l’]l,‘ﬁlU’Ja’lL%U%NﬁﬂﬂiﬁgﬂiﬁﬂﬁiLaUI@mEl\‘i
inviesfgansnuafianfenondauistosas 184.46 uaziiuiwizlnsfanusuisalunis
wistuluamanuymiidauaz 117.59 LﬂuLWiwzﬁfﬂﬂaaLﬁmﬁ'um‘*ﬁnﬁudﬂwUﬁmm‘*ﬁwmwﬁmw
Souns 54.48 (13797 5)

P o C P> a A a 1 n:i 1A
AN 5 N3YYNIYAVIUBIAANANNNDILNYIDIND LY UNLARNIININDILN El'ﬂ‘n El%‘:‘ﬁ']']dll

N.¢A. 2552-2555

niY: Sauae

Uszine 20131 Country-mix Competitive Allocative ¢
(Global effect=37.28) n1siAula effect effect effect anwnah
ﬁuwuﬁﬂ 393.81 184.46 117.59 54.48 Right Track
Doaua 82.87 76.95 -27.08 -4.28 Sustained attention
dulailide 80.62 -9.31 215.89 -163.24 Specific attention
FRNN BN 79.95 18.76 15.30 8.61 Right Track
g, a2 57.02 41.60 -5.66 -16.2 Sustained attention
Fonlus 45.82 -21.69 159.70 -129.47 Specific attention
NLaLDe 41.49 3.13 0.53 0.55 Right Track
DR 30.73 -1.00 -7.12 1.57 Re-planning
UEVL‘H, 15.51 -14.48 -213.03 205.74 Re-planning

winung: lumyilenzsiandayaszning w.e. 2552-2555
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WaRnsanaIuLLinaaswnuaamIdulalas3ITanT Shift-share analysis LNawIna
q‘ﬂﬁ@m@ﬁmm:awwmﬂ ﬂaqwﬁﬁ‘lfagﬁ%ﬂ%‘fuﬂizmﬂﬁ‘uwﬁﬁ FRATWLRUUNIT LazALALD 7N
mgﬂmal,l,ﬁ’ﬂﬁﬁﬁfﬁwﬁa"lﬂ muauiﬂﬁl,%ﬂLLazaaﬂIﬂﬁﬂumm@ﬁmsvjummmaﬂmﬁmﬂumu

INGREL ﬁww%’uuﬂuuazﬂﬁﬂﬂuéﬁmwm‘hLﬂuﬁﬁlzﬁaaﬁﬁmmﬁﬂaq‘nﬂmj (A137197 6)

P 6 ™ 1 A IS A a 1 a
MN1379N 6 ﬁﬂ’l%ﬂ’limﬁa’lﬂ%ﬂﬂadlﬂEI’J'fil"lﬂ‘]Jizl,‘YlﬂEl’lL“IiEI%‘YlLﬂ%‘YI'I\TN’l‘YIENL‘YIEI’JVL‘YIEI

Tnadinsaenaaaaininandaw | INadnIsVe18aIEgININONT L%
. , , - AW 0 | - dunm ©
Tnafdmudsnarngsnia . )
- - - qdd. a1 - FRAWLHEUNIT
ninANTE® .
Sustained Attention | - ALALTY Right Track
- ARUTuA O | - sulaidy (4]
a1 1 v 1 a 6
Tnafdmudsnaiawasnia | - ungu - falds
nimaanGun
Re-planning Specific Attention

winong: luniienzianndayasznineg w.a. 2552-2555
AN NMIABI

1.4.6 @a2NENIIDLBNISuAsTRaas Inaluanainandaw

NIANBINITLU R8BI I NRINITD WD T IT WY N8 TEnI19T) W@, 2552 — 2555
lau3% Normalized Competitive Advantage Ratio Wud1 Uszindalnafannusuiinlunsdsga
o a o a A A A & a £ a o & '

WNYiadNeI AN Auladiay warRIalUSIANNAW I@wnuwﬂmLﬂu@m@ma@waﬂm GF

LL&T’J"IVLY]Elﬁﬂ’s’mﬁﬂll’]iﬂl%ﬂ’]iﬁd(ﬂ@ffﬂﬁadLﬁ&l’l&l’]LaL%U&nﬂﬁEj@ LL@iﬂé'ua%iluamummil,ﬁﬂama
\ A ~ LA [ ~ v A ~a & | o

nafe VaLderwasIny #ld. 817 Junwalduinetandouwuinin uwaduwi liuaasdlwlszine

lny (@13197 7)

a13191 7 analatdSaulunisudsdwpasingluaarnandanuaazilszine

W.A. 2552 W.A. 2555 a0uwn1vak
szina . - ACAR .
NCAR aNAUN NCAR A1AUN uwnlazaInan
WLaLTe 1.3521 1 1.3154 1 . 3 weolana
fUd. an 0.7450 2 0.7412 2 . 3 weolana
AN 0.0588 4 0.2413 3 t* A3
FRAWLH WU 0.0486 5 0.0558 4 ¥ alinn
Baauu 0.0820 3 -0.0908 5 8 atlarin
ARUTue -0.1078 6 -0.1609 6 y 2 nagin
uglu -0.3724 7 -0.3984 7 & newih
duladligy -1.1358 8 -1.1380 8 * sauUSue
Fanlus -4.0801 9 -3.4620 9 * sauUSue

RUBLAG: CAR=competitive advantage ratio, NCAR=normalized CAR, @1 NCAR ﬁﬁnmuagmﬁw 100 LNBAMUREAINHNININITN
AN IIMMIAWIT
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A 1 =~ 1 6 1 A % 1 A
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Aana 21743 - -
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3 I 1 ~
i« oA i« oA ] ] NANN 5 NYNN 6 . |
nayn 1 nayn 2 naan 3 naan 4 * : naan 7 Naan 8
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(Greeners) (Golden oldies)  (Fun lovers) (N-tertainers) i (Value lovers) (Others)
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3% ADAATT TIUIB ADAATS TIWIW ABAATT FIUIB ADAATS I ADAATS FIWIH ADAATT ITUIW ABAATT I ABAATT U ADAAS
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1. nldinsnanuaiady 230 1,118.9 144 12655 567 1,799.0 780 1,731.0 160 1,180.0 317 14352 496 1,651.2 369 1,862.8 3,075 1,617.5
- PWInAnFIAULLAUNI (AU) 2.1 2.2 2.1 1.9 1.9 2.0 2.1 2.2 2.0
2. flFsersvundanuaiy 229 5998 144 6902 567 9971 780 1,0155 160 7914 317 8789 496 909.8 369 1,323.0 3,074  958.6

3. ﬁﬂifﬁh?.l“fi‘m&m@i aﬂu@iaﬁu“[@ﬂm&"ﬂ 229 187.1 144 209.5 567 347.7 780 316.3 160 220.7 317 267.9 496 261.9 368 438.6 3,073 303.1
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A4 o 3.7 3.8 34 3.6 3.3 3.2 3.2 4.6 34
lasiads (Au)
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- dnfiwn 63 1239 59 811 159 870 103 1204 59 937 126 1180 190 1268 173 1398 937  115.
- famsuazeiashu 61 738 72 610 179 702 104 1044 67 686 148 1069 211 805 185 965 1,032 850
- desusnindaluiasiu 49 769 67 1384 150 1633 89 1132 60 1039 145 1569 175 1419 150 4767 888  195.0

- Fedh 11 - 25 - 59 - 23 - 17 - 60 - 62 - 62 - 321 -

- 0T 12 - 17 - 55 - 32 - 16 - 43 - 72 - 36 - 284 -

- ulile 5 - 14 - 25 - 8 - 12 - 34 - 54 - 25 - 177 -

- Bug 2 - 3 - 8 - 4 - 8 ; 4 ; 14 - 16 - 60 .
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- dldelassiaaie 226 3896 139 4625 560 656.8 777 6914 157 6462 311 6450 495 6422 361 1,064.2 3,038  680.6
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- Traditional recreators 4.03
- Value lovers 3.95
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namsanswud lssusniasegludszinans 4 fanudopdiniamlunsdiivinm
wasddszAninnlunsduiinawlinandisnuageivodAaneada nan1I3aNzALEa

Y & 1 la. a\ 1 dl g; 1 g: = a a AI ;

ThiAudn mimuwammwusamm:mUlﬁ%dmemaglum 4 Yszn@UUIzRNTNIWLAN N

1 a a v Y (5 v
annIIMsiadsEansnslzwasnnlnnsualeniala

& XA a FR o \ \ ' a o a a \
mummLm']fmmamﬁmwﬁaa’namamﬂ‘[u‘[amlumimmumumaa‘[sunmmagiu

Uszinanade Faalds wazlneg (393 49 ua) wud lasusunasegludszinans 3 dinalulad

17



7’][/\7')%@177_/57&/7&]73{

A o o a A a [ 1 s ai g; 1 a 6
#IaWIANTINIHAITALAUINWAT O UITHITIANITULANAIINY Lae 139 LLimmagluﬂszmmaﬂTﬂiw
LquIa?m%au‘T@]ﬂiiuﬂ’m‘hLﬁumugdﬂdﬂiaLLmﬁéﬂia%ﬂuﬂsmﬂ"lmml,azml,m%s ANEAL

@ouuqmamns‘sﬂsaLL‘sum‘sauhmiquwa@mwLLsamulmrmmuﬂfnmnwuﬂs:awﬁmw

I o A v 1A \ = & g v A
nslddaswniiveussmne laudiissagnades nikaaslglomsanmadududszmauiassgia
E]’]L%Eluluﬂ’]iﬂizEJﬂ@ﬂﬁLu’JY]’]dﬂ’]iLﬂ%ﬂULﬁﬂuauiiﬂuz (benchmark) va9l3usutduiasasiialu
o v A A o o . o a A A ° A
m‘smz@luslﬁm@mmaﬂLﬂawuazwwmmmmsmwﬂumﬂlumwmu WAz lAlsausun
é’aa%ﬂugﬁmﬂLﬁmﬁ'uﬁanéjuLﬁmﬁ'uﬁmmmzé’ummmmsnlumumiaﬂ'maoIiaLLiuﬁa

m Ulugﬁmﬂ'ﬂ%am Ulumjma N

152 isz@nsnnpaslssnsnlnilszinealng

NIANEILN LT WU T AN TAIWLAZA AT @I BT aITHNIIna lulad luniId e wuag
lsusunasagludszinalne SiagUszasdnanianay 2 daznisfe 1) iunsdszfindszdnnmn
LLa:é’mwmwﬁao’jnmomquIaﬁlumséhLﬁumumaoﬁqiﬁaﬂnLmlLLazLﬂa@TLa‘”’]ﬂuﬂ‘s:mﬂ"Lm
I@ﬂﬂizgﬂ@ﬂﬁ% Data envelopment analysis Mduluudnaed Slacks-based measure L 2)
UszllumadfeuulasnianIwilaaun1IWRe (total factor productivity) maa:giﬁﬁﬂiauiml,auna@?
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