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The Use of Analytic Network Process to Analyze Significant Factors of
Short-Term Investment of Retail Investors in

Stock Exchange of Thailand
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ABSTRACT

Nowadays, stock investment becomes more attractive to many people especially
short-term investment. In short-term investing, the investment decision depends on many
factors. This research attempts to derive relative priority scales of factors affecting the short-
term investment of retail investors in Stock Exchange of Thailand (SET) by using ANP
(Analytic Network Process). The study started with literature reviewing from journals, books,
and other printed matters to determine the factors affecting short-term investment in a stock
market and confirming the factors by interviewing the retail investors who invested in the short-
term investment in SET. After the interview, an analysis was given. The factors were classified
as five main factors which were economical fundamental factor, company factors, financial
statement factors, technique factors, and other factors. Then a questionnaire based on ANP
method was constructed and surveyed to the retail investors who invested in the short-term
investment in SET. Analyses based on ANP were given and finally, relative priority scales of
factors were shown. Five significant factors of short-term investment of retail investors in SET
were 1. Net profit margin factor, 2. Income factor, 3. News of entrepreneurial companies factor,

4. Candlestick chart factor and 5. News of turnover operating result factor.

Keywords: Analytic Network Process, Stock, The Stock Exchange of Thailand (SET), Short-

Term Stock Investors, Retail Investors
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WwRauNuuuaaulasauriuaz larasiauy (Moving Average Convergence/Divergence) 078

aaanla 3. Taduawdn 9 dsznaulddis aiaana (Market Price) annuwnnsainianisiiias

muludszing sarwnsaineanmsiliasneuendszing auiaaiananniwg (SET Index) Un
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Aenziuanluinines (Broker) 6149 ﬁw%mw%aﬁumnimﬂma% (Broker) 8131 0{@95841 %
189 wlaunan3i3% (Monetary Policy) wazulgunguiidymmemumiitusadaslszine
NRIINNMIAIWI EIAUANNEIA YBT3 88Nz UIRNNTILATIERLT lasetng Tu
faunamIsaseuiasursnuanuinGssdevldeianeud 1.5@131ﬁ1‘1§§gﬂ% (Net Profit Mar
gin) ﬁwa@ia@aanu’tuﬁmwzgumnﬁqﬂ sa9a9unde 2919'1d 32mnuedenlwinnusem
Qﬂizﬂaumi 4.m3ldnWuriaifisn (Candlestick Chart) Traaadnla 5491301305z ana
Usznaunis 6d afuinfoniiuuunaniaasiantuazlatiasianst (Moving Average
Convergence/Divergence) 7.%lg 1133 (Monetary Policy) 8.n1ztassgnanialudszine 9.
\eginalin 10.41aaaRaufl (Moving Average) 11.31m3spiluns 12.801Um 30l
matlasmeuaniszine 13 ulonsuidymmemunitusasansdszine14.mslT Stochastic
Oscillator TI8AATWKLA 15,80 INAABLUNUIMNEINVDINT8YW (Return on Equity Ratio: ROE)
16.Lﬂiﬁ:¥§ﬁﬁ]tﬁﬂ% 17.MFe M ITe1e (Volume Analysis) 18.m 314 Relative Strength Index
gruaadula 19.1aegiataifaasineandesld 20 anumsoimenisidfiasmeludszina 21.
waegnaglay 22.anwaluesdasnuias 23.uniieneiduainlusninas (Broker) 6199 24.6n%
mu%aﬁumnimmﬂai‘ (Broker) 25.i1l36ia%u (Eamings per Share) 26.a3fianananning
(SET Index) uag ﬂfﬂaﬁ”ﬂﬁﬁmwia;iamu’[uﬁm:mguﬁaﬂﬁq@ﬁa 27.310aaa (Market Price) a9

WRAIMAANTIIN 2

A1519N 2: HANTIAAUTAILNINUA

aau ilovg Asinwiin
1 damilagnd (Net Profit Margin) 0.0582
2 | nela 0.0550
3 °1mm"mLﬂ'é"au1%aa1nu’%1§'w;§ﬂ5:naun13 0.0549
4 MINTWLTaAsn (Candlestick Chart) Thelumsaaaula 0.0513
5 P1nsdsemeansalsznauniy 0.0503

@ 4 P a a 1% & & ¢ .
mMslianadanfoniuuunauiiasianniaz laasiaud (Moving
6 e A 0.0433
Average Convergence/Divergence) TIUAAFWLD

7 wlounanIEu (Monetary Policy) 0.0412
8 nsasugnangludszing 0.0411
9 LATEINABLNIMN 0.0405
10 | dadsindend (Moving Average) 0.0395
11 | dnmsnaduwa 0.0380
12 | gaauwmsaimemaiilasnsuandseing 0.0365
13 | wlowsudtymmedinmstwaasdisdszne 0.0359
14 | mslF Stochastic Oscillator Tapdaawla 0.0346
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A15199 2: (Aa)

aau ilog Aviawiin
15 | 8ATINAABLLNKIINEINBILTaWYU (Return on Equity Ratio: ROE) 0.0341
16 mmgﬁatﬁﬂu 0.0339
17 ﬂ’lﬁmi’lzﬁmi%ﬂ“n’m (Volume Analysis) 0.0330
18 | M3M Relative Strength Index Fauaadwla 0.0322
19 | ivsgiueifoazineanidosld 0.0321
20 | anumaaimamsdlesmeludszine 0.0319
21 | wwgniaglsyl 0.0300
22 | onswnlvedgaanmies 0.0287
23 | unlienziduannlusninaidngg 0.0283
24 @‘i']”’f;mu%aﬁumﬂimnmas’ 0.0275
25 ﬁ’lvl,i@ia‘vjvu (Earnings per Share) 0.0246
26 | aTRhaa1anannIng (SET Index) 0.0220
27 INA[a (Market Price) 0.0214
anuUs1awan1sdvg

ﬂa%‘ﬁﬁﬁNa@iamiﬁ@%ﬂa%amﬂﬁuizmﬁmaaﬁfﬂammmsiaﬁlu@lmwé‘ﬂﬂ%‘w IR

o o o

Uazindalng 5 Srauuandasis 1. Taduaanrilsgnd (Net Profit Margin) Sevimin annfigads

(2
' o o A

s k2 & v Qs Qs 1
0.0582 09ax1f8 2. a3pelaia1innin 0.0550 G311 lnaidssny 3. 79389170918

(2
A o a 1

m'é"auvl,mmnu%ﬁ'wQﬂs:ﬂaumiumﬁ’mﬁfn 0.0549 Tasudeudanndenlndidnsiude 4.
Tasumslensuriaiisnsaslunmsaaaulauss 5. Taspa1insUsemeanalsznaunsdedian
Wwmiin 0.0513 uaz 0.0503 anwdey wuinilasslu 5 ET%GT‘ULLSﬂﬁﬁNaﬁaﬁﬂﬂdnuﬁuiﬂﬂEié]il‘lfu
agﬂunQuﬂa%’aﬁugmﬁmwmsﬁuﬁa 2 fadufa damilagnT (Net Profit Margin) uazaald
drusnudaduiugusuuiong 2 Tadvde °1hqmmLﬂﬁauvlmmm%ﬁwgﬂi:naumma:“ﬂn
mytdszmeanadiznauns gavsaglunguiiivdwmeaiiafe Jadumslinmwurafisuss
lunsaagule

dolduoliu:
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@ § o o ' 2 o
NUNIWUT DILUBIDU W6, 2556 AaaranannIngurIlszinalng ded1ini1ssavnialn
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ANTILAT1ZRLTIlATI2NE (Analytic Network Process: ANP) L% 35n1331a MBI/ UTY
(Analytic Hierarchy Process: AHP) 35115 PROMETHEE %38 35013 DEMATAIL a1 l4lunns
Tezduitguidiunisaadula uaiiundssufisuanumuicsy sasudazisnas

~ a a ey o i aa A ad a & P o '
Wisnifisuransienezinldnnudasdfinen it nziut ladymfimanzas shldgua
Aa , A a A & & o o & A & Py
Alanusingatiainanndu wanand deaansadiurauaiianlunmsiiensy davaalive
a v { o l&l 1 ] v ~a '
Aemziiuniianuiumzianzannndu g minaveuiva JasiunsiienzA Wluudazne
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Aarsamaveuasinuluiulureuiwadiudu g 1gu nssanuluszeznats niaszezenn
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WENAT YU, 2548. nefinssanisasnuzasknasnungbasluaaiananninduns
Uszindlng. Inmfinusuimsnsfamdmdia uninsdsnangaugda.

LRUR LEURN. 2551. ﬂa%’aﬁzﬁﬁm%wasiamsamuslummﬂwﬁnﬂ%'wﬁLLﬁaﬂs:mﬁMH
ns@ansiulnnga SET50. Inprfinusiassgaaaiunidmdia ywiing1se
TINAA.
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NP ANUTLATHIARASUINLATIA IRINEIRETINAUNRS.
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