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Abstract

The purposes of this research were 1) to study factors influencing decision making for sustainable
stock investment of the Securities Analysts, 2) to study factors influencing decision making for sustainable
stock investment of the individual investors, 3) to analyze a relationship among Sustainable Stock
Investment Code, and 4) to propose sustainable stock investment direction. The researcher used the
mixed research method in conducting this research. The qualitative data were collected from an
in-depth interview with eleven securities analysts, and the quantitative data were collected from
questionnaires distributed to 420 individual investors in Bangkok. The statistics used in this research
consisted of Content Analysis, Frequency, Percentage, Mean, Standard Deviation, Pearson Correlation,
and Structural Equation Model (SEM). The point of view of the Securities Analysts showed that individual
investors should consider six investment methods: self-awareness, knowing the risk, the analysis tools,
finding knowledge, planning the investment, and following up the result; and four decision factors:
fundamental, executive, information and news, and technique as the important factors for making
decision on stock investment. Moreover, the research revealed the codes of three Highs for investing
in growth stock: High Growth, High Margin, and High Price; and four Highs for sustainable stock: High
Growth, High Margin, High Dividend and High Price, which are considered as the ideal stock investment.
The results also showed that the correlation between four variables of the investment codes: High
Growth, High Margin, High Dividend, and High Price, have the relationship in the same direction with the
statistical significance at the level of .01. With regard to the codes of sustainable stock investment, High
Growth (HG) has positive direct and indirect influence on High Price (HP). High Margin (HM) and High
Dividend (HD) have positive direct influence on High Price (HP), and High Margin (HM) has the highest

positive direct influence on High Price (HP).

Keywords: Stock investment codes, sustainable stock investment, security analysts, individual investors
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eulsidu nadadulatorfuhenihmsinaulane
wu lennlifieseadelns swewiilng i
Aeseitsliuuzihded  Jsensusnlietuiled
flsvieRaelasensiiils Usznisiiaes weviu
Lﬁaiwmﬁmﬁﬁmﬁugam (Overvalue) Fadusen
Fumnuass uazwedldls Uszmisflany wevuidle
Hafeiugruresfuldoy 0 Wengfnssudsu

seldanas nszviiiia Usen1siid aevudlenuing
vusduiithalannnndt  videwdedivuidudignnin
uazfind1 uaranvhevevuilofagaianu (Cut Loss)
viosiAiGuandag

a. msasuluriuegadadu wui msamuly
Fuugiud  Vuftaansoadsmanouunuluszeyen
wazannsaivlaldegnsioides  adeilsainaue
uidsiunanuisnifierwddu Ae Tnsuims
Jon1siin danalussla Ssssunfuna Tumsuszney
§57AUN1SARANLIANTIN @519AUUANAYBIAUA
g ereLlouagnaniAssnutedunIaTa

uonaniiiniiaseidslduuzinlaeiuid
anudsiusfesiieadusznoudo 1) TmsiAvlags (High
Growth) #18ldge imswmunesdng Inisauay
fuv mansailsineunanilngidup/Edn 2) A
aunsalunmsviimlslad (High Margin) agvioulwiiiiu
TuiEnabunauansslunsyiiils Gadnlsdediun
vosmudsBu 3) anuannsalunsiietunalddil
AMUWNIzaN (High Dividend) 1upusufingeu
vosgudmsidunisuansenaldlasierforu Aeli
anusiuaslunssreiiusaldegsioilos (Stabilize
Continuous Dividend) uag 4) nsvisAvulega
(High Price) Wumafuiigauslaiiunaiulnves
Uitm  viedunemaenis Gansvisiansuldge
(High Price) avsintuldnenduiioustinausznou
msiulldgetuynd fimsvhislsliftu wazanansa
Setunaldd diiasuisavszmsianduiuidu
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Forunudreduiliiausidusianisamuluiu
ogedaudedl  swanisamulutummvdoruiiule
(Growth Stock) Usgnausig High Growth (n1stivle
161g9), High Margin (n13virilsléas) wag High Price
(Msvhaelaa)  wagnisasuluiulunidanienuy
TugauAd (deal Stock) Useneusie High Growth
(Maiiulalage), High Margin (Msvirilslage) High
Dividend (M331etunalsige) wag High Price (n15vi
51A116189)

namilesgiteyaidatiina  Jadeiilily
nssndulaasuluustnedsdu: yuuesestinasmy

o

UAAA LARTIEaLAEARNNUEAURIL

wams3instridoyanaluveotinaonu
Tayaviluvestnamuyana 311U 420 AY
WU Wunerie Seuag 56.90 uaviwAnle Spuay

43.10 diulngfony 26-30 U andusewas 17.10
UNSANETEAUUTYYIRT Sesay 52.70 Usznou
p1¥nnnuUIEnenvy fovar 59.90 uazlisiela
\desioliiou 20,001-40,000 UM Fe8ag 27.50 A
aAu
nansitaszideyaiieaiuiadeilélunisdndu
Taasuluiu

e 1 wud Yedeiltlunisndula
amuluriu dnasuueealinud1fynginssuves
fuivnsvesuiem Wududuusn feedegega (X-
3.98) sesawnio Jeduitugu (X= 3.82) uazdad
mamadla fendotesiian (X= 2.96)

HAN133LATIsM anduus szndnanisidulaldge
(HG) nsvirmlsldge (HM) nsiretunaldge (HD)
wazn159i1s1Alage (HP)

M99 1 Aedeuazidudeavuinnsgiuvestadenldlunisdnduloamuluiulae s

318013 M SD
WOANTIUVDIUTNTVOIUTEN 3.98 773
Uadeiiugu 3.82 514
Jadumanaia 2.96 1.004

M99 2 uansAduUseansanduiusseninamsiiulalags meviiinlslage nsdedunaldas uagnisvi

pRGRIEER
Fuus HG HM HD HP
HG 1 760%* 584xx 543%*
HM 1 547%* 606%*
HD 1 528%*
HP 1
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PN 2 WU Andulsyavisanduig
sgyinmaiulalaas msviiilslags nsdeduna
Iogeiunisvimenlags  danuduiusiuluiianig
denfu egelidudfynisadnfisysu 01 Imaﬁjﬁﬁm
é’uﬂisaméauﬁuﬁuéqqﬁqﬂLﬂmwdwmmﬁuﬁuﬁ‘
sgimsvirmlslaas (HM) dunisvisaldgs (HP)
fiAwiiu .606 sesrunlann nMsiAulalags (HG) fu
nsvhselege (HP) dewindu 543 wawn1sdne
Uuwaldge (HD) Aunsvisalege (HP) dawiniu
528 pudau

wamsnnaouauungiu

Han15ITeNUd  dwusmaiiulalige  (HG)
nsvimlslegs (HM) nsdredunaldas (HD) wawns
yhsmldge (HP) 1Hussduszneuiiwiaseavesany
duiusidsamnseninmaiulalags  nsviinlsla
ge msdrelunalige wagnisvhselage fended
ANABAAT BIVDIANFUNUSITea L vnpg N et
wsgrduegad fdn y? = 0.00; df = 0; P-value =
1.000; RMSEA = 0.000 Waina31 A uduiusidaaive
sgyinmadulalaas  mavininlsleas nsieduna

0.80*

0.12%

HG

1ige wazmsvimalaasiudeyadausedndnauniu
funanafie A y? / df Liviiu 2 (¥ / df = 1.00) uas
A RMSEA /o831 .05 (RMSEA = 0.000) Seuanain
ARSI B ImMAsEnInsAulalags  n1svi
mlslaas nistedunaldas wagnmsismlaas
AuaeaAResiutayaldaUTEAny
YoAuUNUIINNITINY Tt ausAUdIRUSIET
awnnsgninnsivlalaas (High Growth) nnsvi
mlsleas (HM), m3dnedunaldgs (HD) fiBvSwanis
A3ardnENansdensian1sialags (HP) il
1. nsiulalags (HG) T8vEwan1ansewonis
smlegs (HP) lnelvunadviswawiriu 0.25 uaxdl
answanedeudenisvinsailags (HP) wunisvia
mlslaas (HW) uazeiunsTedunaldas (HD) eeedl
Teddyneadanisedu 01
2. myvimlslage (HM) davsnwanimsasie
nsvhselige (HP) leeflvuiadnswawiiu 0.54
warilBvSnandeusionsvinisalags (HP) Huns
Fredunalsigs (HD) eensiipdamsadnisesy 01
3. nMsedunaldgs (HD) iBvSnanimsese
maviseldgs (HP) lneflvwndnswawindu 0.22
atheilTeddneadnfissiu 01 wansiann 4

0.54%*

HP

0.25%

0.37*

0.22%

Z = 0.00; df = 0; P—value = 1.000; RMSEA = 0.000; **p < .01

2 4 JUBuUANELTLSBE IR sEnIsBRulalage mevimlslags nsdelunaleigs wasmsisaless
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