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Abstract

This research aims to study the influence of various factors related to investors
and companies towards investment intentions in stock markets. The population in this
research are long-term investors who invest in the Stock Exchange of Thailand (SET). 460
samples are representatives of individual investors that have experience, knowledge and
awareness in a systematic investment plan. The results of structural equation modeling
(SEM) analysis shows significant influence of factors, including investor perception towards
company’s managerial factors, expectations about financial performance & return, source
of information and investor’s risk profile to the investment intentions in company’s stock.
In addition, the exploratory factors analysis (EFA) of the same data series and in-depth
interview with key informants as individual investor also shows decision-making process of
Thai investors who are ready to invest in stock of the interested companies comprise of 3
factors significantly: management process of the company, business strategy, and company
& stock performance. The management of listed company should have realized the
importance of such factors to build confidence in the company through investments in
stock of both the present and the future.

Keywords : Intention to Invest, Stock Investment, Investor, Management, Stock Performance
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Tutlagu msasmuvesinawuyana (Individual Investor) viiefionalzenintnasmuse
donfiunumardyesnddunaayuitilan iefinsandoyayarinisdenslunaavdnningues
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Factors, PCM) ﬁﬁmmLﬁmﬁﬁaqﬁummﬁgﬂaamﬂwé’ﬂm%’wémaw%ﬁw (Intention to Invest in
Company's Stock, ICS) Fan e 1
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1) dnwasrvestinasunussiumuasnslumsunudss (P) vanefls dnvazteya
amzvotusazyana Inslumsideilidunsldesdusznouiifusuusdunalfnuudnveuun
mamsUsziflumuuuuyssidiuenuannsalunsiumnuidsssuilugnsdndulaamuiinga
funuiesvesinasmu dedrinauamgnssunsiifundnninduazaarandnning (nan) 1d
AnualiusEnanningnsolusnines wasuSennanningdanisnesu dedlviinamuriinig
Usziiunuieenaun1sasulundndngnienisiusineg Usenausie 2 6979 laun Useaunisaluay
Lﬁmmﬂumiamu (Experience and Investment Goal, ig) LLﬁzﬁﬂUﬂmuﬂﬁaﬂVgu (Investment
Attitude, ia)

2) wnasdeyaitnamulsiauanla (S) mnefs uwndstanansalvdesyadiiuusslovily
nsidendevidoamulunanfasiminisiusiie Wnglunsideiidunisléesdusznouiifumuys
dunalsmdnannuuAnmes Heshmat (2012) Usznausie 4 daia Téun douuzthanidminives
UsTmudnninduiefiusnwinnenisidu (Brokers/Financial Advisors’ Recommendations, bf) #e
Aafinsisingn wu wilsdefinviviefineans (Newspapers/Magazines, nm) Aesinee vuduimesiin
(Computer/Intemet,  ci)  WagdayaaNIUNITRULAZI1891UUT¥I1UV0IUTEN (Financial
Statements/Annual Reports, fs)

3) aruAanisdenan1sanliuauvesuTEnuasnanning (EFR) nunefis aAnuaanis
vestinawusidoyanuamsavesuTINiAeatoswnunsfuing vdesasdnmienisiu g
Unnglusenunsmstuiinamulifiasanlunsdndulaasplundnvindvesuiom lagluns
FoihdunmsldesdusznouilfusudsdunnldainuuiAnues Jagongo & Mutswenje (2014),
Ezeoha (2011), Heshmat (2012), Kotane & Kuzmina-Merlino (2012) wag Park & Kim (2014)
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AHUNUTRMANNING (Stock Performance, sp) KARBULNUINNTAIMNUNENNTNG (Investment
Retumns, rt) Yoyan1aUyAvesuTEN (Accounting Information, ac) uarlATASIRUNUVBIUTEN
(Capital Structure, cs)
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WUIAAYEY Hoffmann & Fieseler (2012) fsnan Usznaude 8 fate deldun Jeidednsdns
(Reputation, rp) AMAINYBEN8UTINT (Quality of Management, gm) mmﬁumﬁmﬂaqwé
839ANS (Strategic Consistency, sc) N15a319WUTUA (Branding, br) N13Miuguananis (Corporate
Governance, cg) ANUSURAYEUABAIAN (Corporate Social Responsibility, sr) Au&NTusULE
drulndiude (Stakeholder Relations,  st) LLa::@zumwsuaqmi?%aaﬁmﬁm (Quality of
Communication, qc)

5) anusslaasmulundnminguesuim (1CS) mneds eustlaiivvaslundnning
v0uiEn Aensiitnasuldfianuddariemauniuudlunisasmuiundnnindvesuisniles
Tena Tagsnunisiiansandndulesgraseunsumedoyaiiiauasudiuiivame Fasauitanns
dnduladonawlundnuinduesuisnidlewIouiisufuuddvduiiiinansuunusionnudeamna
mstulusziufonty wesmasSennsieasuluvdnnindvesuisnideuitndndnaneuuny
semnudsssRuisnIusImay Tnglumsiseidumsldosiussneuilfususdanale
INUUIAANITINBUDY Sen, Bhattacharya & Korschun (2006), Castaldo, Perrini, Misani &
Tencati (2009) uag Lin, Chen, Chiu & Lee (2011) #iUsznausae 2 #a¥n tiun arudslaiios
awplundnnindvesugnidletlonia (intention to Invest, ii) wagauidnlafiasyuluvdnning
Y9aUTEN (Willingness to Invest in Company’s Stock, wi)
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Huiamudszaminanuyana Taoiduinasuilimuddyifunsiunsuteyaiifedestu
Han1sALluuvesuTEnIanzidou Mmen1sfnwiienuewseiiunuiIdevesuTenranning
fmadrsumsussguiuuidnaangDoulunseineg viedhiunsssgudunmsneg Afetes
fe¥atulnnosdnadu
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Uszaunsal Mg uazanunszaiinlunisnununisamuegadussuu Fsandnaulsseing
tawmuiiityddenensomindsidu 1,190,016 318 Foyanaravdnninduviussmelng o fud
30 fquieu 2558) Audanitefmunuanguiiegns elildnguiogisifanuusuuda
fsgfuanuidosu 95% wazdrseamioannuAAIRLARDLIINNTNBULUUADUANNYDINGLAIDENS
nsdimnuiiemainanmsneunuvasuamegidlianysal saduruianguiogieidesnislily
nefeiisuan 460 au Fsianduiegsifinumnzantunsinngideyadomainada
Tunaaumsiddlasaiiamie Structural Equation Modeling (SEM) fisndudeslduuinngusietis
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U3gmanning (usnines) $1uiu 70 au wseReluiosas 15.22 LLazﬁfﬂamuﬁﬁwqimm%ama
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TUsunsudfagumeadn TnvadidiBmssaundmsunmsinneideyailuesinamu wasafnids
UINUANTUNINAADUANNFAFIU uhadinsieneiiuuvainnddassadne folnses
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(So8ay 43.70) Imasuamﬂumswﬁwmwamsmaﬂm‘waL‘Uumimiwmwamwaﬂm‘wamu
doswmnsdumeiidnudnlngie Sovay 84.78 dhamuiivhsenstereinudniihdvesuidn
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NMINTULTUVBIUTEN (cp) KamoUUMUAINNTTREATEMANNINE (1) ToyaniedyTuesusem (ac)
nsMiuguananis (cg) Yszaunisaluazidminglunisamu (eg) vimuadlunisasmu (ia) n1sasng
wusUA (br) anusuiingeusadaay (s uazanuduiusivglaladiude (st) uae 2) nqududs
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1099



atumwlng anvnuywemans deumans uasfaly Veridian E-Journal, Silpakorn University

Ui 9 atufl 3 Weuueeu - Suinau 2559 ISSN 1906 - 3431

wilsdofiniviedagans (nm) Aanmuesnsiessesdng (o) wazdouuzthandmihilusnines
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NTAATILANUATUITILATIATINVBITILUUNTIAMENTIATIENAUTE N ULTIEUE
(Confirmatory Factor Analysis: CFA) fidunisvaaeudemnuduiusseninadaudsdanslaiu
Hadeditmuatuniunseuntside nuinguiuusdanaldddmuaty annsoasieutiafevie
Huesiusznevvesadetug iﬁﬁﬂuﬂajumzmmﬁﬁﬂmﬁ Tnefifuddymeadnfisssu 0.01

N153LATIENANURFIUAUUAUNITLAILATIATII1UNTOUNITITEAILLN NN LUNIS
ATIRARUANUADAATOINANNAUTDIFILULTUTELABIUTEANY NUTAUENTUSIIUMILUUANNS
dalassarmunseumsideftonn Serunaunduiudeyadasedng fsedutoddymadn
0.01 Tnetladseusilaaspilundnvinduesudsm (ICS) IEsudvinalaesmantatodnvauses
thasumussiuanuannsalunsiuauies (IP) Jadsunastoyafitnamuliniuauls (s)
Haduanumanisdenansuunuuazadsavesuien (EFR) wazdadomsiuiietadomanis
UVNIRIUIEN (PCM) fiansnsndamiueiursamuuussiuvesdafoauddaamulundnning
vosuslaSevas 64.5 Inefldudfyvsadfvisesu 0.01 fwnsei 1

9] a £ ¢
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NTNYINTEU ANAUNUTING T
PCM 0.051
EFR 0.090
ICS 0.645
Sl 0.174
P 0.770
PCM 0.376
EFR 0.317 Sl 0.131
P 0.217
Sl 0.013
PCM 0.458
P 0.677

mMIeseesrusynoulded1s1a (Exploratory Factor Analysis, EFA) fidlunisiasies
muduiugszrinsiudsdanald ienaaeunsdnnguiuysin uazdonntadounsln Ty
fuuuiifirnuamezatzasnndety Unngiuuulmididinsdanduduusivally 5 Jade 1w 1)
foyatinden1sfiarsunasnu (Information,  INF) Usznaudiedeyaaindedsiurianeg tdu
nilidoRuiviolneans (nm) Eﬁagamﬂﬁa@i’mﬂ vuduwmesidn (c) wazdeuuzihainidmiing
Tusninesudefusnuinisnisdu (bh 2) Asaduayunisindulavesiinasmu (Supports, SUP)
Usznausiguszaunisaliasidmneglunisamu (eg) vimuailunisasu (a) uazdayaiin
suMsiuLarTsulsEdluesuien sauinmstiauedoyanelasnavesin (f5) 3) s
UINIT91UVIUTEN (Management, MGT) Uizﬂauﬁaa@mmwsuamﬁ?i‘amiaaﬁﬂi (qo)
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Anuduiusivglduladude (st anusulinveusediay (sr) Aunmvaseu3mg (gm) way
Foiduee3Ang (rp) 4) Nan 3R IuNUYeIUSTNRazndnnsne (Performance, PRF) Usenausie
HANIANTUNUTBINANNITNG (sp) FILMUININITLYITUTBIUTEN (cp) LATIaF IR UUVRILTEN
(cs) Toyan1eUnyvesuiuvm (ac) wagkanauLNUAINNITHoATEMENNINE (1) Uaz 5) Nagnsnis
FuuNUYDIUIE (Strategy, STG) Uszneusmeanusiuasiunagndosdns (s n1sifugua
A9n13 (cg) uazMIAFIILUTUA (br) TswansasiaseunNAsRAdesnaunduvesiLuuiuToya
Besedng wuhemuduiusauiuuvaunsddesedwesiiuuuiiduasisitulvdviomn
mnunaundufuteyaiBsUszdng fiszdudodfamean 0.01 fanwd 2
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w am
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AWM 2 nan1Tiaszviskuulugd (New Model)
dmsunansimszideyanisdunivalidedn tnelideyandndutdnamuuaaaniy
Wmmensuediuau 10 au Aenuiugenndesiuiuimuvunduasziaulnl aguldfe anu

*rm

N
-

flanmulundnnsngvesuiniug (1CS) veninamuyaaatufuilades 3 fe msuimseuves
USEN (MGT)  Han1saiuauvesuseniagnanning (PRF) waznagnsnisaidusuvesuiem
(STG) ﬁm%’u%a;&a%ﬂﬂwiamiﬁmimawlu (INF) wagdsanfuayunsdndulavesinasu (SUP) il
svswalasdonronudilaasuluiuresuivniug (1CS) Wiutladeis 3 fo n1sudmanuves
UM (MGT)  Han13a iU uueausenwas nannsng (PRF) wag nagnsnsniiuiuyesussm
(STG) vesunasuUAAR

aiusENa
NNANITITETUNINTIUNUIIAILUUANNITTILATIAT19RIUNTBUNITIT 8T AL

aonndesiuauAgIumMTIdeiidivun Inetadudnvazvesinamumuseiuauainsalunsiy

Arandss (IP) uaztadoundsdeyaiiinamulimnuaula (S) fevsnanisnssdemnuidlaasuly

a a
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(PCM) wazladpmnnuaianisrananisaiuauvasusenwasnanning (EFR) vioasunelasnie
nilahanudslaasulundnnindvesuion (ICS) wesnamuyanassiutuiafednvuszue
thasumussiuanuannsalunsiuedes (IP) Jadsunastoyafitnamulinnuauls (s)
Tadensiuddetadeniimisuimsvesuion (PCM) wazladeaumeanisdenanisaiiduanuves
UStuagudnning (EFR) FeilanuaonndosiunguingAnssunuusy (Theory of Planned
Behavior : TPB) Zuanlul (Ajzen, 1985 Way Ajzen, 1991) ﬁiéfgﬂaam%’uaﬂwﬂ”hw’miumi
odunefamsinuideiieatuviauai anuddle wardvswaiifdenisnsgimginssu Ain1siudves
yaaa Tundiarwaunsafiaznssimoinssdu uasiinnudeifstunsemuauiladeiifede
ﬁ’umamw‘hwqﬁmmﬁu Tnensiuslunisniuaungnssu (Perceived Behavioral Control) a
Junssuddedadennisuinisvesuisn (PCM) wagaumaniasenanIsaiuiuresusem
wagndnnind (EFR) Adnamulivszneufuiinsandadulaamulundnmindvosuidnlafiauls
?jqaxsﬁuagﬁ’ué’wmwaaﬁﬂamummzﬁummmmmiumi%’ummL?{‘IEN (1P) Mudsddnluns
aaviruafsengAngsu (Attitude toward Behavion) uavunasdoyaiiinasmulianuauls (S) 7
\Hudvdnaveandusnsdetenisnsysimaingsu (Subjective Norms) iileliAnarusslalunis
nsgsimnAinssy (Behavioral Intention) wiaiinArudslaammulundnninguvesuiem (ICS) fla
ilugmsnsgvimginssunienisamulundnnindvesudsniug luflgaiuies fadlanuduiius
vostladuita 5 demnudslaawulundnninguesusen fanudenndoafunisiveiiiiuu fail
Hafonssuretiatomenisuimmesuidniuamnuddlaamulundnnindveauish (PCM - 1CS)
laun Aspara & Tikkanen (2010), Aspara & Tikkanen (2011), Bennet, Selvam, Indhumathi,
Ramkumar & Karpagam (2011), Chandra & Kumar (2011), Jains & Dashora (2012), Qureshi,
Rehman & Hunjra (2012) uaz Jagongo & Mutswenje (2014) Ua3uAuAIARIADNaNTS
Fuflunuresuitnuasudnnindtuanussloamulundnnindvosudtn (BFR - 1€S) Tun
Bennet, Selvam & Ebenezer (2011), Clement (2012), Qureshi, Rehman & Hunjra (2012),
Jagongo & Mutswenje (2014) wag Park & Kim (2014) Jadunisfuidedademenisuinisves
vSEniuaNuAmaniInenNan s U uIeIUsTnasvannsweg (PCM — EFR) lawn Clark-Murphy
& Soutar (2005), Al-Ajmi (2009), Bennet, Selvam & Ebenezer (2011), Ezeoha (2011), Wang,
Qiu & Kong (2011), Chandra & Kumar (2012), Heshmat (2012), Qureshi, Rehman & Hunjra
(2012), Shank, Hill & Stang (2013), Rani (2014) wag Silviu-Virgil (2014) ﬁa%’mméﬁagaﬁﬁa
awmuliauaulatuauddaamulundnnindvesuisv (SI - 1€S) 1#ur Chandra & Kumar
(2011), Clement (2012), Jains & Dashora (2012) Wag Jagongo & Mutswenje (2014) wazade
Snwairvesinamumuszduaamsalunmssunndeatuanudslaamulundnmingues
Us®m (IP - ICS) Taun Aspara & Tikkanen (2011), Bennet, Selvam & Ebenezer (2011) wag Jains
& Dashora (2012)

dmdumaianndnuuddeseaiiougeudiiussevinatadosiieg Tuyuseswes
thasmuyaea fianuisitestuanudslaamulundnnindvesuion wagiruaeandasiy

o

e

U3unmaananvinduazanvazesinamwuvessUssmalneuniu aguldiduduuunisamuly
nannsngvesuseniitnawuaula (The Certain Stock Investment-MPS Model) fsnnii 3
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Al 3 fnuumsasyuluvdnmindvesudnitinaamuala

Tnsfiswesdusznevveanisamulundnminduesuiniiinasuaula eldwamiy
Tyl 1éun

1) MFUTMFNUTDIUTEN (MGT) UaAIFNWENTZUIUNTHALHAANSYDINITUTIN T
yosEneuIMsvosuIem duinasunisldsunnudeyasiieg Mfeideasifiuniudifaysonns
dnaulaawlundnningiiaula Wun annmuesiheuims (gm) Teideassdns (p) anuduius
fufidaulddude (st mnusuiiaveusiodsns (sr) uazANNWYBINTARENTBIANS (q0)

2) HanIAluIIUYBIUTENUAE RANNISNE (PRF) LLamé’ﬂwm%’aagamamiL‘EuLLasﬁ'm
fAsrdoslasnsededeyadiandsiuaiddy 1o nanisduduauveandnning (sp)
HARBULNUIINNTTRATBIMENNINE (1t) Aunaniensudedurasuum (cp) lnssad1alunuves
U9 (cs) uazdoyameUayduasusuvm (ac)

3) nagnsnsAduaureIuTTn (STG) wansdnuazidsnagnsnisanduauiivien
AvuadunmaunsuImaazduiunmagsia s anusiuasiunagndosdns (so) ns
as1auusua (br) wazn1smiuguananis (cg)

% a

4) Teyavisienisiiansanvesinau (INF) uansdnvauzvasunastoyaninasuldly

Y
& 1

nsfiansanienisindulaamulundnnindleq daule ldun deyasndedsfiurisnen 1wy
wildefunivielneas (hm) feyaandosinen vudumesidn (@) wasdouusthanidmiilusnines
vidofiUsnwInensiiu (or)

5) Asatfuayunsdindulaveninasmu (SUP) wansdnwazvesesAuszneuildatduayu
nsrndulaamulundnnindveinamu laud Ussaunsalwazidhmnglunisamu (o) virunailu
M3 (ia) kazdayadnaunsiulasgulsEIUvesusem (fs)

6) Arwdlansyulundnuindueausn (CS) uamsdnumrvasanusetuiivsdadule
awmulundnnindfiinamuaula 1iun arudilafieramulundnnindvesuisnielonia way
anufnlaflsawplundnnindueauion

ns3deiuanslifiufsdvinauazunuimvesdadesneg Addennudslaasyuly

[ Y

wannsnduesuien lnetdnasmuyanasziinudAgronisamuivuienisedieldsutoya
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