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ABSTRACT

This paper aims to study all factors that affect the Initial Public Offering return rate on
the first date of trading in the Securities Exchange of Thailand (SET) and Market for Alternative
Investment (MAI). All data would be analysed by the Quantile Regression between IPO retumn
rate on the first date of trading and independent variables including IPO price, market return,
operating period, earning per share, reputation of the investment banking and return on equity
using selling IPO securities information from 1 January 2012 to 31 December 2016 in total of
137 securities.

The study found factors, that could affect the IPO return rate in the SET, including
offering value, market return and earning per share. In fact the IPO price of the securities relates
in opposite direction to the IPO return rate on the first date of trading in the SET. While the
market return, which is calculated from the closing price at the last date of the IPO stocks
subscription and the closing price on the first date that the IPO stocks trading in the market,
and average earning per share shown in the financial statement of the year before the IPO
stocks subscription relate in the same direction with the return on the first date of trading in
the SET.

For the MAI, it was found that the factors affecting the IPO return rate in the MAI are
including IPO price relates in opposite direction to the Initial Public Offering return rate on the
first date of trading in the MAI, the average earning per share relates in the same direction with
the Initial Public Offering return rate on the first date of trading in the MAI. The first three
factors that affect the IPO return rate on the first date of trading manipulate same effects in
both SET and MAI. Furthermore operating period, reputation of the investment banking, and
return on equity would also affect the IPO return rate on the first date of trading in the MAI
Keywords: stock / Initial Public Offering / return / IPO return rate / return rate on the first
date of trading
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Variable Quantile Coefficient Std.Error t-Statistic Prob.

X4 0.1 -0.001761 0.001507 -1.169157 0.2472
0.2 -0.001933 0.001743 -1.109232 0.2720
0.3 -0.003174 0.001955 -1.623445 | 0.1100
0.4 -0.003788 0.002171 -1.744971 0.0864
0.5 -0.004078 0.002366 -1.723151 | 0.0903
0.6 -0.004554 0.002478 -1.837301 | 0.0714
0.7 -0.006993 0.002878 -2.429850 | 0.0183
0.8 -0.009474 0.004037 -2.346980 | 0.0224
0.9 -0.009573 0.003023 -3.166814 | 0.0025

X5 0.1 -11.83560 164.6278 -0.071893 | 0.9429
0.2 -29.35817 201.0265 -0.146041 0.8844
0.3 147.8062 233.2966 0.633555 0.5289




Variable Quantile Coefficient Std.Error t-Statistic Prob.
0.4 224.5753 286.7808 0.783090 0.4368
0.5 -59.37173 336.6249 -0.176374 | 0.8606
0.6 -48.34604 411.1316 -0.117593 | 0.9068
0.7 108.7290 538.3890 0.201953 0.8407
0.8 950.0032 779.2775 1.219082 0.2278
0.9 1553.322 586.8600 2.646835 0.0105
X3 0.1 0.347496 0.285963 1.215179 0.2293
0.2 0.212617 0.323374 0.657496 0.5135
0.3 0.225303 0.343639 0.655637 0.5147
0.4 0.031049 0.364326 0.085223 0.9324
0.5 -0.079824 0.394880 -0.202146 | 0.8405
0.6 0.169587 0.426310 0.397801 0.6923
0.7 0.596098 0.671643 0.887523 0.3785
0.8 0.616396 0.925870 0.665748 0.5083
0.9 0.712920 1.571896 0.453541 0.6519
Xq 0.1 0.454782 0.161721 2.812137 0.0067
0.2 0.443958 0.193714 2.291819 0.0256
0.3 0.364274 0.217277 1.676538 0.0991
0.4 0.282451 0.235096 1.201427 0.2346
0.5 0.259591 0.255014 1.017948 0.3130
0.6 0.164869 0.254785 0.647090 0.5202
0.7 0.129655 0.236123 0.549099 0.5851
0.8 -0.1003139 0.330425 -0.312140 | 0.7561
0.9 -0.849632 0.393703 -2.158050 | 0.0352
Xs 0.1 -3.132057 133.3953 -0.023480 | 0.9813
0.2 -84.58688 149.8644 -0.564423 | 0.5747
0.3 -97.85684 153.0814 -0.639247 | 0.5252
0.4 -50.04427 155.6692 -0.321478 0.7490
0.5 -89.03781 167.6962 -0.530947 | 0.5975
0.6 -42.14550 175.6224 -0.239978 0.8112




Variable Quantile Coefficient Std.Error t-Statistic Prob.
0.7 -332.7759 222.3406 -1.496695 0.1400
0.8 -364.8212 400.2601 -0.911460 | 0.3659
0.9 583.8149 501.7511 1.163555 0.2495

Xs 0.1 0.135886 0.125969 1.078727 0.2853
0.2 0.112351 0.150762 0.745224 0.4592
0.3 0.097966 0.166595 0.588049 0.5588
0.4 0.071069 0.181597 0.391358 0.6970
0.5 0.026698 0.205248 0.130075 0.8970
0.6 0.039175 0.215165 0.182071 0.08562
0.7 0.073476 0.200044 0.367301 0.7148
0.8 -0.119160 0.250330 -0.476013 | 0.6359
0.9 -0.526505 0.374454 -1.406060 | 0.1651
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Variable Quantile Coefficient Std.Error t-Statistic Prob.

X4 0.1 -0.025789 0.042937 -0.600620 | 0.5502
0.2 -0.004079 0.009550 -0.427161 | 0.6707
0.3 -0.007612 0.010456 -0.728034 | 0.4692
0.4 -0.010812 0.011784 -0.917499 0.3623
0.5 -0.016187 0.012325 -1.313392 | 0.1937
0.6 -0.026065 0.012629 -2.063986 | 0.0431
0.7 -0.032414 0.012596 -2.573329 0.0124
0.8 -0.045055 0.011384 -3.957781 | 0.0002
0.9 -0.045774 0.016403 -2.790574 | 0.0069

X5 0.1 274.0350 254.8403 1.075320 0.2863
0.2 569.9685 281.3953 2.025508 0.0470
0.3 420.2006 291.3738 1.442136 0.1541
0.4 539.9845 341.3127 1.582081 0.1186
0.5 330.8948 330.6403 1.000770 0.3207
0.6 457.5831 477.5857 0.958117 0.3416
0.7 221.2477 465.0005 0.475801 0.6358
0.8 333.3512 554.4326 0.601248 0.5498




Variable Quantile Coefficient Std.Error t-Statistic Prob.
0.9 -9.693089 698.1309 -0.013884 | 0.9890
X3 0.1 0.719215 0.696385 1.032784 0.3056
0.2 0.664096 0.831755 0.798427 0.4276
0.3 -0.325387 0.945090 -0.344292 | 0.7318
0.4 -0.368481 1.040508 -0.354136 | 0.7244
0.5 -1.036354 1.179840 -0.878385 | 0.3830
0.6 -0.949556 1.436749 -0.660906 | 0.5110
0.7 -1.842701 1.543844 -1.193580 | 0.2370
0.8 -3.705582 1.566280 -2.365849 | 0.0210
0.9 -1.297693 2.831133 -0.458365 | 0.6482
Xq 0.1 14.13727 14.95828 0.945113 0.3482
0.2 13.05913 15.66791 0.833495 0.4077
0.3 17.34832 11.00781 1.576001 0.1200
0.4 12.68862 19.27262 0.658376 0.5127
0.5 24.63303 8.511690 2.894024 0.0052
0.6 19.91813 9.403504 2.118161 0.0381
0.7 18.46935 8.945959 2.064547 0.0430
0.8 18.87710 9.801629 1.925914 0.0586
0.9 7.196378 11.35902 0.633538 0.5286
Xs 0.1 -0.251630 0.844308 -0.298031 | 0.7666
0.2 -0.222151 0.931689 -0.238439 | 0.8123
0.3 -1.069774 1.020166 -1.048628 | 0.2983
0.4 -1.410441 1.134793 -1.242906 0.2184
0.5 -1.427771 1.182636 -1.207279 0.2318
0.6 -0.996029 1.454374 -0.684851 | 0.4959
0.7 -1.567169 1.465416 -1.069436 | 0.2889
0.8 -3.373837 1.668300 -2.022321 | 0.0473
0.9 -1.879101 1.834613 -1.024250 | 0.3096
Xs 0.1 -0.146862 0.486037 -0.302161 | 0.7635
0.2 -0.309158 0.544293 -0.567999 | 0.5720
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Variable Quantile Coefficient Std.Error t-Statistic Prob.
0.3 -0.662636 0.450019 -1.472462 | 0.1458
0.4 -0.625757 0.665174 -0.940743 | 0.3504
0.5 -1.046434 0.462033 -2.264847 0.0269
0.6 -0.731736 0.609688 -1.200181 | 0.2345
0.7 -0.916438 0.578519 -1.584111 0.1181
0.8 -1.064285 0.793540 -1.341186 | 0.1846
0.9 0.004433 1.878961 0.002359 0.9981
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