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Abstract – The economic condition of Thailand and 
the rate of return observed on the stock exchange of 
Thailand (SET) surpasses the profits generated 
through savings. This has resulted in SET gaining 
popularity among individuals seeking a substantial 
rate of return. Understanding the elements investors 
consider when investing in Thailand's stock exchange 
is crucial due to its increasing popularity. This 
research utilizes a second-order confirmatory factor 
analysis (CFA) method to examine the impact of social 
media and emotional intelligence on investors' 
investment decisions in Thailand's stock market. The 
research method employed a combination of 
qualitative and quantitative data collection and 
analysis. Step 1 involved qualitative research utilizing 
the e-fuzzy set Delphi technique, which entailed 
sending an online questionnaire to 19 experts. The 
questionnaire included both open-ended and closed-
ended questions on a 7-point scale. Step 2 involved 
conducting quantitative research using simple random 
sampling. To gather information from investors in 
SET, 600 investors were surveyed. It was found that 
emotional intelligence, social media, risk perception, 
and financial literacy influence investors’ investment 
decisions in SET, respectively. 
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This research will provide new insights into the 
impact of social media and emotional intelligence on 
investors' decision-making in Thailand's stock market.  
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1. Introduction

The national strategy consists of 23 master plans 
aimed at improving the country’s strengths in many 
areas and tackling important strategic issues to boost 
national competitiveness [1]. It ensured and 
enhanced macroeconomic stability to create a stable 
environment for business activities and investments 
in the Thai economy. It connects Thailand’s trade 
and investment with other nations and enhances the 
effectiveness of its financial system. It also 
encourages competition among financial service 
providers across different sectors. Moreover, it 
fosters an environment that supports the utilization of 
technology in delivering financial services [2]. 

 Advancements in digital technology and 
increased internet use have led to the evolution of 
modern methods of transmitting information and 
communication. Internet users disseminate 
information via social media which encompasses 
social media platforms like Twitter, blogs, discussion 
forums like Yahoo!, financial message boards, and 
news websites like The Wall Street Journal. 
Investors, companies, organizations, and society 
utilize social media for exchange and dissemination 
knowledge. Social media has become an integral 
aspect of daily life and one must comprehend how 
social media impacts society. Additionally, it can 
alter the behavior of consumers or investors, leading 
to an influence that will undoubtedly affect all 
market levels. The predicted market performance 
was derived from specific consumer behavior and 
social network indicators [3]. 
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Emotional intelligence helps financial 
professionals make superior choices. Active 
intelligence is: “The boundaries of our awareness of 
our own emotions and the emotions of others and to 
motivate us to nurture positive emotions within 
ourselves and in our relationships.” Passionate 
knowledge includes mindfulness, self-understanding, 
and the ability to understand feelings of others. To 
deal with feelings is to learn how to calm yourself. 
To have motivation is to prepare yourself to establish 
precise objectives and strive to accomplish them. 
Small steps can be taken to achieve big goals. 
Acquiring empathy is to know how to understand the 
feelings of others. To gain social competence is to 
have eagerness to get along with others and excel at 
parties and social occasions [4]. Based on the 
aforementioned reasons, the researchers believe that 
investing in SET is significant. Additionally, the 
study aims to explore the impact of social media and 
emotional intelligence on investors’ decisions in the 
stock market of Thailand. The research will also 
investigate various factors that can guide the 
development of SET, ensuring that it meets the real 
needs of investors. 

The researchers studied the influence of social 
media and emotional intelligence that affects 
investment decision-making in the stock market of 
investors in Thailand. The study focused on seven 
aspects: 1) Social Media, 2) Risk Perception, 3) 
Financial Literacy, 4) Overconfidence, 5) Optimism 
Bias, 6) Emotional Intelligence, and 7) Investor 
Sentiment, as illustrated in Figure 1. 

 

 
Figure 1.  The conceptual diagram  

of investment decision  

2. Literature Review 
 
 This literature review delves into vital concepts 
regarding stock market investment decisions, 
specifically examining the impact of social media 
and emotional intelligence factors.  
It will explore the key elements influencing 
investment decisions, including social media, risk 
perception, financial literacy, overconfidence, 
optimism bias, emotional intelligence, and investor 
sentiment. Each topic offers critical insights into how 
these factors affect the investment decision-making 
process within the Thai stock market. 
 
2.1. Social Media (SM) 
 

Social media has become a crucial 
communication and marketing tool for businesses 
globally. Entrepreneurs utilize social media to bolster 
their entrepreneurial endeavors [5]. Social media 
sentiment analysis is becoming a more practical tool 
for investment decisions. An online platform assists 
entrepreneurs in identifying fresh company prospects 
and engaging with stakeholders and the external 
environment [6]. Marketing tools can help build and 
maintain relationships with investors, making it 
easier for both parties. Social media is crucial for 
strengthening these connections, and investing in the 
quality of the relationship is a valuable opportunity 
[7]. Investment firms and financial institutions 
should utilize social media as a marketing strategy to 
appeal to millennials and enhance their brand 
reputation [8]. 
 
2.2. Risk Perception (RP) 
 

Risk perception refers to an individual's 
perspective on their risks. It is an investor's beliefs 
and thoughts about an undesirable event. According 
to [9], an individual’s risk perception can influence 
risk assessment and impact the investment’s rate of 
return. [10] state that investors typically make 
calculations of possible risks that may arise in the 
future and are confident in their investment 
decisions. 
 
2.3. Financial Literacy (FL) 
 

FL is the capacity of an individual to analyze and 
manage their finances proficiently [11]. Investing 
money can be uncertain and risky, but having FL can 
help people invest safely. FL can help individuals 
avoid significant losses in highly volatile and 
unpredictable markets. Furthermore, FL helps people 
to solve various problems by making informed 
financial decisions.  
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It encompasses an individual's understanding of 
financial principles and their applications in making 
sound investment choices [12]. Research indicates 
that FL positively impacts individual investment 
decisions. Individuals with excellent FL exhibit 
improved financial behaviors and investment 
choices, particularly in retirement planning and 
savings areas. Conversely, individuals with lesser FL 
often make suboptimal investment decisions that can 
adversely affect their financial well-being [13]. 
 
2.4. Overconfidence (O) 
 

According to [14], overconfidence is a prevalent 
and firmly documented prejudice that impacts 
individuals' investment decisions. Overconfidence 
refers to an overly optimistic assessment of one's 
skills and knowledge, which can lead to ignoring 
essential information and taking unnecessary risks. 
Many researchers in the financial sector have studied 
this bias and found that it makes investors feel more 
intelligent, leading them to expect low risk and high 
returns. However, this is not always the case, and 
overconfident investors often allocate capital to 
higher-risk assets, resulting in negative outcomes.  
Overconfident investors tend to spend less time on 
profitable investments and fail to maintain losing 
stocks [15]. Thus, it is essential to pay attention to 
the risks involved in investing and not be overly 
confident in one's abilities. 
 
2.5. Optimism Bias (OB) 
 

Investors can often undermine the quality of their 
investments due to various performance policies and 
biases. Confidence and investment biases can 
significantly reduce an investor's profits. One way to 
address this is by having investor reporters directly 
tracking investment reports as this can serve as a 
mediator between trust bias and investment bias [16]. 
Additionally, perspective bias can sometimes be 
beneficial in different investment scenarios. It is 
crucial to focus on building investor’s confidence by 
updating stock research knowledge and providing 
relevant insights while implementing control 
measures [17]. Therefore, it is important to consider 
the possibility of market fluctuations and prepare for 
them accordingly [18]. 
 
2.6. Emotional Intelligence (EI) 
 

Emotional intelligence refers to our ability to 
comprehend, regulate, and deal with our emotions 
and feelings, which are critical to our cognitive 
abilities [19]. It is a socio-demographic factor that 
impacts investment decision-making.  

Financial knowledge serves as a controlling 
variable for emotional intelligence and socio-
demographic factors that influence investment 
decision-making [20]. By understanding emotional 
intelligence and personality traits, financial 
institutions can design appropriate financial products 
and policies, identify investors' investment patterns, 
and comprehend their attitudes toward financial risk 
[21]. 

 
2.7. Investor Sentiment (IS) 
 

The financial literature has long established that 
investor sentiment has a systematic impact on asset 
price volatility. For instance, it has been analytically 
demonstrated that traders' decisions based on 
emotions can drive prices away from their 
fundamental values [22]. Such decisions are driven 
by emotions and attitudes [23]. When stock prices 
rise, investor confidence increases, and when stock 
prices fall, investor confidence decreases [24]. The 
confidence of investors, therefore, affects the returns 
and risks of the stock market, depending on the 
market's performance and development. From a risk 
perspective, policy changes and technical 
uncertainties can affect investors sentiment and 
demand, which, in turn, affects market efficiency 
[25]. 
 
2.8. Investment Decision (ID) 
 

Investors encounter substantial obstacles in 
making investment decisions because of the growing 
complexity of portfolio selection and trend prediction 
in financial markets. To mitigate risk and achieve 
more stable high yields [26]. Investors need to 
understand an organization's economic status by 
complementing financial data with behavioral data 
[27]. With the help of technological advances, 
investing has become more accessible through 
various applications. Investment applications can 
display historical stock/mutual fund price 
information, which can assist retail investors in 
making investment decisions more rationally [28]. 
 
3. Methods 
 

The study utilized mixed methods of quantitative 
and qualitative analysis. The primary objective of 
this study was to perform a CFA to examine the 
correlation between social media and emotional 
intelligence and their influence on investors' 
decision-making in the Thai stock market. Below is 
the research process for analyzing both qualitative 
and quantitative data. 
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3.1. Qualitative Research Analysis using Fuzzy Set 
Delphi 

 

 

 
Figure 2.  Qualitative research analysis using fuzzy set Delphi 

 
3.1.1. Population and Sampling 
  

The researchers will conduct qualitative research 
and distribute an online questionnaire to the target 
population. The population has been divided into 
three groups: Group 1 consists of five university 
professors and Group 2 includes seven individuals 
who work in securities or asset management 
companies. Group 3 comprises seven individuals 
who have had successful careers as traders. There are 
19 participants in the study, which aligns with the 
criteria proposed by [29] for using experts in 
qualitative research. According to these criteria, 
studies with 17 or more participants have a minimal 
reduction in discrepancies. Using 19 experts, the 
researchers aim to achieve an error rate of only 0.02.   
 
 
 

 
3.1.2. Research Instruments 
 

The research utilized an online questionnaire (E-
Delphi) to gather data on how social media and 
emotional intelligence impact investors’ decisions to 
invest in the Thai stock market. The researchers have 
studied multiple research texts. Relevant information 
was collected, and questionnaires were prepared to 
ask 19 experts, divided into open questionnaires and 
evaluation questionnaires (7-point Likert scale) a 
total of 3 rounds. 
 
3.1.3. Data Collection 
  

Collection of research data for this time the 
researchers collected data by online questionnaire  
using a period of 3 rounds of questionnaire collection 
for three months.  
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This study has been reviewed and approved by 
the Ethics Review Board of Rangsit University in 
Thailand. The COA number is RSUERB2023-132. 
 
3.1.4. Data Analysis 
  

For this research data analysis, the researchers 
utilized the Delphi fuzzy theory. Fuzzy theory is a 
mathematical method used to analyse ambiguity and 
the uncertainty of the data [30], [31]. 
 

 
Figure 3.  Fuzzy Delphi method for factor 

selection 
 
A triangle of membership function was shown.  
 

 
Figure 4.  Triangular Fuzzy number 

membership function 
The equation value was set as below. 
 

 
Figure 5.  Fuzzy number components formula 

 
F = (l, m, u) = (The lowest value, the highest 

value, the member that has the highest number) of 
fuzzy member. 

 
 

Table 1.  Variables in language and the assignment of weights to fuzzy numbers 
 

Linguistic Very 
Important 

Important Above 
Moderate 

Moderate Below 
Moderate 

Low 
Importance 

Very Low 
Importance 

Fuzzy 
numbers 

(0.9, 1.0,1.0) (0.7,0.85, 1.0) (0.5,0.7,0.9) (0.3,0.5,0.7) (0.1,0.3, 0.5) (0, 0.15,0.3) (0, 0, 0.1) 

 
Convert values from Likert scale opinions to 

fuzzy numbers. In this study, the fuzzy averaging 
method will aggregate expert opinions by calculating 
the average as (l+m+u)/3. The researchers set the 
threshold = 0.70, with the question showing that it 
was acceptable. Values exceeding 0.70 will be used, 
questions not reached, and results will be rejected.  
 

 
Figure 6.  Selecting factors in Fuzzy theory 

[32] 
 

3.2.  Quantitative Research Analysis 
 
3.2.1. Population and Sampling 
 

There are 3,101,457 investors invest in SET (data 
as of the end of 2021). The sample group of this 
research includes investing in the stock market 
through online media by investors in Thailand.  

 
 

600 people with at least two years of experience. 
 
3.2.2.  Research Instruments 
 

The research utilized an online questionnaire (E-
Delphi) to gather data on how social media and 
emotional intelligence impact investors' decisions to 
invest in the Thai stock market. The researchers have 
studied multiple research texts. Moreover, they are 
collecting opinions from 19 experts to prepare a 
questionnaire. 
 
3.2.3.  Data Collection 
 

The research utilized an online questionnaire (E-
Delphi) from investors in SET. There is one 
screening question: Are you an investor in SET? If 
the respondent answers are in the nagative, the 
researchers will not use the data for analysis. The 
total period for collecting data was two months. 
 
3.2.4. Data Analysis 
 

The data was analyzed by a CFA utilizing a pre-
existing software program. The parameters were 
determined by maximum likelihood (ML).  
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The viability of the confirmation element for the 
influence of social media and emotional intelligence 
that affects investment decision making in stock 
market of investors in Thailand was determined by 
analyzing statistical measures such as the Chi-square 
statistic (χ2), relative chi-square (CMIN/df), 
adjustment of the goodness of fit index (AGFI), the 
goodness of fit index (GFI), comparative fit index 
(CFI), incremental fit index (IFI), Tucker-Lewis 
index (TLI), root mean square error of approximation 
(RMSEA), and root mean square residual (RMR). 
The researchers also assessed if the empirical data 
was compatible with the model [30].  
 
4. Results 
 

This section presents the key findings of our study 
on the impact of social media and emotional 

intelligence on investment decisions among investors 
in Thailand's stock market. The results are derived 
from a two-phase research approach: first, a Fuzzy 
Set Delphi study to establish expert consensus on key 
factors, and second, a CFA to validate the model 
structure based on empirical data from investors in 
the SET. These findings provide crucial insights into 
the complex interplay of factors influencing 
investment decisions in the Thai context. 
 
4.1. Expert Consensus on Fuzzy Set Delphi 
 

The research results presented here are based on 
the consensus that subject matter experts reached 
regarding the compiled fuzzy set Delphi steps. The 
information was derived from feedback from a 
trusted group of 19 experts. Below is a summary of 
the findings: 

 
Table 2.  Expert consensus on fuzzy set Delphi from a trusted group of 19 experts 
 

No. Average Crisp 0.70 No. Average Crisp 0.70 
SM1 0.70 0.85 0.94 0.828 Accepted O3 0.55 0.72 0.86 0.711 Accepted 
SM2 0.56 0.71 0.83 0.703 Accepted OB1 0.70 0.86 0.95 0.839 Accepted 
SM3 0.67 0.81 0.88 0.784 Accepted OB2 0.69 0.83 0.92 0.813 Accepted 
RP1 0.83 0.96 0.99 0.927 Accepted OB3 0.75 0.90 0.97 0.873 Accepted 
RP2 0.78 0.91 0.96 0.883 Accepted EI1 0.79 0.92 0.97 0.893 Accepted 
RP3 0.81 0.94 0.98 0.908 Accepted EI2 0.69 0.84 0.92 0.815 Accepted 
FL1 0.79 0.92 0.96 0.889 Accepted EI3 0.75 0.87 0.92 0.847 Accepted 
FL2 0.82 0.94 0.99 0.917 Accepted IS1 0.62 0.79 0.90 0.770 Accepted 
FL3 0.72 0.87 0.93 0.839 Accepted IS2 0.58 0.75 0.87 0.736 Accepted 
O1 0.60 0.79 0.92 0.768 Accepted IS3 0.74 0.88 0.95 0.858 Accepted 
O2 0.57 0.73 0.86 0.718 Accepted  
  
 19 experts had a consensus questionnaire. 
After that, the researchers create the appropriate 
questionnaire and distribute it to users. 
 

 
 
 

4.2. CFA of Investors in SET Based on the Empirical Data 

 
Figure 7.  Second-order confirmatory factor analysis 
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Table 3.  Statistical values of second-order confirmatory factor of investors in SET 
 

Variable Statistical values R2 CR AVE 
Standard S.E. C.R. P 

Social Media (SM) 0.96 - - - 

0.92 0.85 0.65 

SM1: You usually exchange thoughts about 
investment in SET with acquaintaces on social 
media. 

0.83 - - - 

SM2: You usually read investment foundation that 
you are interested in SET on social media. 0.83 0.04 23.91 *** 

SM3: You usually study the investment foundation in 
SET on social media. 0.77 0.04 21.44 *** 

Risk Perception (RP) 0.95 - - - 

0.91 0.82 0.61 

RP1: You acknowledge the risk of SET’s news that 
can be true or false. 0.78 - - - 

RP2: You acknowledge the risk of a malfunctioned 
internet system when buying stocks in SET. 0.81 0.05 21.39 *** 

RP3: You acknowledge that trading stocks in SET is 
highly risky. 0.74 0.05 19.06 *** 

Financial Literacy (FL) 0.95 - - - 

0.90 0.82 0.61 

FL1: You understand the investment in SET. 0.75 - - - 
FL2: You understand the investment benefits and 
risks in SET. 0.79 0.05 19.63 *** 

FL3: You understand the stock market analysis in 
SET. 0.80 0.05 19.81 *** 

Overconfidence (O) 0.86 - - - 

0.74 0.81 0.59 

O1: You are confident that you are a good investor in 
SET. 0.70 - - - 

O2: You are confident that your expertise could 
succeed in investing in SET. 0.82 0.07 17.75 *** 

O3: You are confident that your investment return in 
SET could overcome the market. 0.78 0.06 17.00 *** 

Optimism Bias (OB) 0.88 - - - 

0.78 0.84 0.64 

OB1: You can see that the investment obstacles in 
SET would be an opportunity to develop oneself. 0.81 - - - 

OB2: If you got profit from investment, you would 
love investing in SET more. 0.79 0.05 20.95 *** 

OB3: You feel that your life is valuable when you 
invest in SET. 0.80 0.05 21.23 *** 

Emotional Intelligence (EI) 0.97 - - - 

0.94 0.83 0.63 

EI1: You perceive and understand your emotion 
when investing in SET. 0.80 - - - 

EI2: You are determined to succeed in investing in 
SET. 0.79 0.05 21.32 *** 

EI3: You are able to manage your feelings when you 
are under high pressure in investing in SET. 0.79 0.05 21.39 *** 

Investor Sentiment (IS) 0.77 - - - 

0.88 0.85 0.66 

IS1: You often buy the company’s stock that you use 
its services in SET. 0.81 - - - 

IS2: You think that SET would be a market that 
could make the profit worthwhile investing. 0.82 0.05 22.58 *** 

IS3: You think that the securities companies should 
add more functions on application about investment 
information in SET more frequently. 

0.81 0.05 22.34 *** 

*** p-Value < 0.001 

Table 4. Goodness of fit of CFA test 
 

Criteria χ2 χ2 /df AGFI GFI CFI IFI TLI RMSEA RMR 
Estimate - ≤ 3.00 ≥ 0.90 ≥ 0.90 ≥ 0.90 ≥ 0.90 ≥ 0.90 ≤ 0.08 ≤ 0.08 
Standard 278.568 1.53 0.95 0.96 0.99 0.99 0.99 0.03 0.02 
Information Fit Fit Fit Fit Fit Fit Fit Fit Fit 
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Table 4 shows the goodness of fit of the statistical 
values for the CFA of investors in SET. The 
investment decision is appropriate and viable for 
assessing the latent variables of the influence of 
social media and emotional intelligence on 
investment decisions through a fuzzy set Delphi 
study conducted among investors in Thailand's stock 
market.  

 
5. Discussion 

 
The study's model aligned with the empirical data. 

There were seven factors of development considered, 
listed in order of importance: 1) Emotional 
Intelligence, 2) Social Media, 3) Risk Perception, 4) 
Financial Literacy, 5) Investor Sentiment, 6) 
Optimism Bias, and 7) Overconfidence.  

The emotional intelligence component has the 
most significant weight in affecting investors' 
decisions to invest in the stock market in Thailand. 
This results from the growing significance of 
emotional intelligence and FL. Individuals are more 
inclined to become investors when there is heightened 
uncertainty in the capital market. During times of 
heightened uncertainty in the capital market, 
individuals should combine their emotional 
intelligence with their FL to maximize returns [33]. 
Emotional intelligence refers to the ability to 
comprehend and regulate your and others’ emotions. 
Emotional intelligence facilitates personal and 
professional success [34]. 

 Social media considerations directly influence 
investment decisions in the stock market by investors 
in Thailand. It is a potent instrument for aiding 
investment decisions by examining and interpreting 
users’ emotions. It can assist in making investment 
decisions. This is utilized to analyze and contrast the 
performance of specific stocks and their associated 
sentiments [35]. 

Risk perception factors influence investors' 
investment decisions in Thailand's stock market. Risk 
perception plays a vital role in investment decisions. 
Cognitive biases, emotional biases, and demographic 
characteristics influence individual risk perceptions 
[36]. FL elements influence investors' choices to 
invest in the stock market in Thailand. FL is a facet of 
human capital that can enhance financial well-being 
through its application in financial endeavors. 
Overconfidence and risk tolerance are related to 
financial knowledge as knowledge factors [37]. An 
individual's level of FL may change over time, which 
could reflect their investment intentions [38].  
 
 
 
 
 

6. Conclusion 
 
This study used a fuzzy set Delphi approach to 

investigate the impact of social media and emotional 
intelligence on investment decisions among investors 
in Thailand's stock market. Our findings reveal that 
seven key factors influence investment decisions, 
with emotional intelligence and social media 
emerging as the most significant. 

The research model, validated through empirical 
data, identified the following factors in order of 
importance: 1) Emotional Intelligence, 2) Social 
Media, 3) Risk Perception, 4) Financial Literacy, 5) 
Investor Sentiment, 6) Optimism Bias, and 7) 
Overconfidence. Emotional intelligence proved to be 
the most influential factor, highlighting its growing 
significance in investment decision-making, 
especially during periods of market uncertainty. 
Social media's direct influence on investment 
decisions was also substantial as a powerful tool for 
analyzing market sentiment and stock performance. 

These findings have important implications for 
both individual investors and financial institutions. 
Investors considering participating in the SET should 
focus on developing their emotional intelligence, 
social media literacy, risk perception skills, and 
financial literacy. Financial institutions and market 
regulators can use these insights to design more 
effective investor education programs and market 
communication strategies. 

The study's strengths lie in its mixed-method 
approach, combining expert opinions through the 
Fuzzy Set Delphi method with empirical validation 
through CFA. This approach provides a robust 
foundation for understanding the complex dynamics 
of investment decision-making in the Thai context. 

However, the research also has limitations. The 
expert panel, while diverse, was limited to 19 
individuals, which may need to capture the full range 
of perspectives in the field. Additionally, the study 
focused primarily on psychological and social media 
factors, potentially overlooking other essential 
variables. 

For future research, we recommend: 
1. We are expanding the scope to include a 

broader range of experts with diverse experiences. 
2. Additional factors not covered in this study, 

such as behavioral finance, were investigated, as 
suggested by the experts consulted. 

3. We are conducting longitudinal studies to 
examine how the influence of these factors changes 
over time, especially in response to market 
fluctuations and technological advancements. 

4. We are exploring the interplay between these 
factors and specific investment outcomes to provide 
more actionable insights for investors and 
policymakers. 
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This study provides valuable insights into the 
factors influencing investment decisions in Thailand's 
stock market, focusing on the roles of social media 
and emotional intelligence. Understanding these 
dynamics will be crucial for fostering informed 
decision-making and promoting market stability as 
the investment landscape evolves. 
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