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Analysts’ recommendations in the market for alternative investment (MAI)
have value for investors. Stock prices responded to Buy recommendations
on the revealed dates, yielding a significant 0.96 percent on the average
return, and significantly accumulating to 1.45 percent until the third
working day. The average return of recommendation to Sell was negative
since the publication date (-1.18%) and accumulated to -10.90 percent after
7 working days. Recommendations to Hold had no impact on the stock price
on the event date but after that, the average cumulative return was
significantly negative. This article used the Event study method and the
Market model to measure the effect of an event on stock price change.
For SET50 stocks, the value of the analyst’s recommendation also existed
but stock prices reacted to Hold and Sell recommendations over a longer
period than in the MAI. Investors responded to Buy recommendations
2 days after the publication date. Furthermore, recommendations on small
sizes of stocks in both markets were found to have no value for investors.
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UYLV MUY xx (yy %) wnw'ﬁq TUIUAUE U xx AULUS U ”?ﬁﬂﬂl‘llu yy L']Jf]il“h’uﬂ VDIAUUSHIMINUA

A1 : www.settrade.com
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a A da a ' Aa a ,4 ) o o
MINN2 mmaﬂmmwamammummﬂﬂm (AA) Lmzmwamammuﬂwmﬂmﬁzaumaa (CAR) vD@aZAULUS U

o v 2d
°lummwanmwsfmma”la (MAI)

Aunde (%) Min. (%) Max. (%) SD (%) ¢

Suuzh i aoaomomalsm=159)

AA, 0.96" -7.25 20.50 3.62 3.33
CAR(0,+3) 145" -20.11 29.46 6.58 2.77
CAR(0,+5) 0.82 -29.51 48.41 8.29 1.24
CAR(0,+7) -2.32 -523.30 70.07 43.24 -0.67
CAR(0,+30) 0.60 -149.14 257.63 29.85 0.24
funzihlidem=11)

AA, -0.87 -12.14 531 427 -0.68
CAR(0,+3) -3.18 -14.25 1.67 4.69 2.25
CAR(0,+5) 427" -13.28 0.48 4.36 -3.25
CAR(0,+7) -5.73" -15.80 1.37 5.23 -3.63
CAR(0,+30) -11.58" -39.00 7.25 12.40 -3.10
Az livem=3)

AA, -1.18 -3.56 2.54 3.27 -0.63
CAR(0,+3) -7.24 -11.33 -1.26 5.29 -2.37
CAR(0,+5) -8.62 -24.10 -0.80 13.40 -1.11
CAR(0,+7) -10.90 -33.70 2.00 19.90 -0.95
CAR(0,+30) 3.86 3.44 428 0.59 9.18

aaa

MBI ¥ FFudaalsd AN 1Nadanszay .05 uag .01 Mua1Al

drsudinuziiIitelinn AA, CAR(0,+3)
< -4
CAR(0,+5) CAR(0,+7) 1ag CAR(0,+30) Wuaunavua
o A 4 4 4 I 4 o
"une -0.87 Wosiwua -3.18 1lesua -4.27 Wosiyua
-5.73 tloSisud nay -11.58 oS ud mua1ay uay
iiehmsnaaeunadaudnu AA, hitandaingud
291N IAY A1 CAR(0,+5) 118y CAR(0,+7) UAMANAN
MnqudedaiiiediAyfszal .01 d9u CAR(0,+3) uaz
CAR(0,+30) Hiawanasnngudedaiiividiiszdn 05
dimsvdmuziiildvielinn AA, CAR(0,+3)
s 1 A I '
CAR(0,+5) 1tag CAR(0,+7) ¥anluavne -1.181)e5 e
4 o o o o o
-7.24 Wesiwua -8.62 1losisua uag -10.90 1osisua
2
o % 1 1 1] = I~

A1UE1AY dIUA1 CAR(0,+30) Huliauiuuinie 3.86
nlefirud Taviionageunanaudinuinlunnyianm

A H ' ' ' S N o
finageuiiulinandanngud edelsna ms hiliioddny

Y 1
nadavesruuzi ldvieauisanavu ldiiesnn
Smnamuuzilianesisiiuise

4 da o
MINN 3 naaIwaneuuNUNAalnAmay (AA,)
TuFuimeunsunImeitasanaununAnlndazay
A 1 o o 9}4’1 dy A S o o o
1ma8 (CAR) aamuuzihliae/sariomnamls suuzii
W0 nazmuuzin e nsnuussnuannswg dmsu
° ° y& X A 2 o ' ~ a o
fAuziIfye/gomenam lsnuinlagndsusym
v o I o o qudk X A g o <
naansndisuduzii Iiase/aeieamnad 15y 12.23
AuugiinouTEn 1ag MBKET dn5ideuaiuueiin
WINAGATIUIY 44 UNTIATIZH dIU KSS Hag RHBS
iimadiouuninnzidosiigaiios 1 undmaziaeusn
iieolasans AA, Wu Kss 1dsasmaneunuganga
A s s v o A A
Ao 4.78 esiwua uag AIRA Twanouunudmngano
-1.12 weswud dmsy CAR(0,+3) Wy KSs 1#8a31
A A o s v
HaneuuNUgINgane 12.67 1lostwua uay LHS 14
HaneUUNUMAgARe -1.94 1WoSisud d1MFD CAR(0,+5)
wu ASL Teasmaneuumugeigado 11.79
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M50 3 AundsvoINaneLUNUNAAlNG (AA) 1Az AmwansLunURRflnAdLaNRAY (CAR) SUAMNLTENVBILAAZ

° o o v ¢
muuzihluaaiananning 10w 1o hlﬁ) (MAI)

(MUIW=%)

UTHNUSANSNE TUIUA UL AA, CAR(0,#3)  CAR(0,+5)  CAR(0,+7)  CAR(0,+30)
ﬁ1uuzﬂﬂﬁ'«'ga/%mﬁmﬁqﬁﬂs (n=159)
AEC 15 -0.30 -0.70 -1.69 -2.56 -3.70
AIRA 2 -1.12 -0.49 -0.43 -0.74 -2.28
ASL 8 1.30 7.64 11.79 15.89 55.60
AWS 6 1.65 242 1.62 -0.07 2.01
BLS 10 -0.65 1.47 0.65 0.88 -3.90
CGS 5 0.23 0.68 1.35 1.20 -23.40
CNS 34 0.69 0.71 -0.48 -16.10 -0.25
KSS 1 4.78 12.67 8.43 3.40 11.54
KTBST 11 1.73 6.11 6.72 7.24 3.13
LHS 2 0.49 -1.94 -4.70 -1.04 -14.20
MBKET 44 2.03 0.94 0.00 0.37 241
PST 20 0.36 -0.06 -1.04 -0.36 0.48
RHBS | -0.66 7.78 1.18 4.68 -10.11
AunaY 12.23 0.96 145" 0.82" 232 0.60"
Aana F 0.94 1.84 2.29 0.44 2.74
fuuzih e (n=11)
KTBST 2 2.47 -5.52 -7.44 -10.69 -27.40
MBKET 8 -1.75 -3.08 -4.07 -4.85 -7.94
PST 1 -0.53 0.67 0.48 2.90 -9.03
Aunde 3.67 -0.87 -3.18 -4.27 -5.73 -11.58
a0 F 0.74 0.53 1.17 1.20 2.65
Mz ldaie (n=3)
AEC 1 -3.57 9.12 -24.10 -33.74 -
BLS 2 0.01 -6.30 -0.89 0.59 -
Aunde 1.50 118 7.4 862" -10.90" -
Aana F 0.66 0.10 26545.99 209.17 -

NNBIKQ: *,** ugaaisd AN ananszal .05 uag .01 sudiey
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S = s I s %
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Wofiwud awd1dy @9u AA, AA, CAR (0,47) naz
A g A J o
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I o I o 4 4 o w
nosrua -0.15 nlosua uag -0.489 nleud awdau
ionagounadandIMuNTfior AA,, Muana199ngue
pgNITadAYNIZAY .05

dmSudumunilined I AA, uaz AA
A 4 o I g 1
A9 0.013 1lediwud uaz 0.025 oswua 4114 AA | CAR

g
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linuiuandrsnngudediaiiioddny



KASETSART JOURNAL OF SOCIAL SCIENCES 39 (2018) 837

wenaniiieldnademmagininasuiinauly
wannswdivnalngud liwwassanssuiinaniemsus
VavardInInen e 1danadina e AA, CAR(0,+3)
CAR(0,+5) CAR(0,+7) 1182 CAR(0,+30) Yoanannsweinil

gaﬂ'mmmmw"hﬂh 1,500 814110 dmsuaaanannsne
i 18 1o uaza1n 5,500 druum dmSuamandnning
uraszmalneg wanennduuzii linuildwaneuuny
um@inmng{u&feEiNfJﬁ’fJf?ﬁtg“lunﬂéﬁNnaw‘?qﬁmmm

N A Aa a : Aa a & ' o o
MINNN 4 mmawmwammmuﬂwwﬂﬂm (AA) uag mwammmuwwwﬂﬂmzfmmaa (CAR) UaauUaazaAiusU

lunqu SET50

Aunde (%) Min. (%) Max. (%) SD (%) t

MUz UBIUIN (0= 633)

AA, -0.084 -5.882 7.862 1.946 -1.08
AA,, -0.021 -5.011 6.793 1.483 -0.36
AA,, 0.162° -4.840 7.049 1.698 2.40
CAR (0,+3) 0.095 -9.528 13.934 2.922 0.82
CAR (0,+5) 0.191 -9.445 20.716 3.626 1.32
CAR (0,+7) -0.150 -11.673 16.475 4.095 -0.91
CAR (0,+30) -0.489 -27.152 25.663 8.719 -1.33
Az lite (n=203)

AA, 0.013 -5.759 7.862 2.144 0.09
AA,, -0.288 -36.977 6.523 3.013 -1.36
AA,, 0.025 -4.733 7.049 1.589 0.23
CAR (0,+3) -0.189 -32.323 10.484 4.143 -0.65
CAR (0,+5) -0.132 -28.331 18.346 4511 0.42
CAR (0,+7) -0.580 -30.068 19.106 4.760 -1.73
CAR (0,+30) -0.205 -35.434 18.564 8.991 -0.31
AU AT (n = 54)

AA, -0.748" -7.734 4279 2.137 257
AA,, -0.211 -4.386 6.521 1.811 -0.86
AA,, -0.204 -3.342 3.409 1.476 -1.01
CAR (0,+3) -1.268° -12.348 16312 4.300 2.17
CAR (0,+5) -1.486" -13.705 13.206 4370 -2.50
CAR (0,+7) -1.875" -16.877 16.763 4.869 -2.83
CAR (0,+30) -1.040 -29.810 22.500 10.560 -0.72
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