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Abstract

The aim of this research was to investigate the impact of the coronavirus pandemic
on the yields of industry indices of 8 groups on the Stock Exchange of Thailand by using
event studies as an empirical research testing tool. The study was conducted in the period
from 13 January 2020 to 2 April 2020. The results revealed that the coronavirus pandemic
had a statistically significant impact on two industry groups, the financial sector and the
technology sector. There was negative impact on the average abnormal returns (AAR) and
cumulative abnormal returns (CAR) of the financial sector, while the technology sector was
positive. This suggests that under the circumstances of the coronavirus pandemic, the
overall economy will be affected. However, it still benefits certain industries such as the

technology sector that can still create opportunities for investors in the short term.
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NINAHBUHNNAFIY
1) NMSNAFBUANNAFIU Abnormal Return (AR)
Hy: biflnanouunuiuun@ a 13a1 t w39 AR = 0
H;: fnamauunuiuln® el 10a1 t w39 ARy # 0
2) MSNASRUANNAFIY Average Abnormal Return (AAR)
Ho: Lifnaneuunuiadeiiutnfivestaana T v3e AAR;, = 0
Hy: fnaneuunmuadeiuunivestiaian T vie AAR;, # 0
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3) MsnAFBUANNAFIY Cumulative Abnormal Return (CAR)

Ho: hifinaneuunuiadeiuunfazauvestiaan T 3o
CAR;(t4,T5) =0

H,: finanauunuadeiutnfavaurestnena T viie
CARj(ty,T) # 0

07 car 20381981 T,f T, (T, < Ty S T, < Ty)

fndlewell CARj(ty,1,) = YN, AR,

ANSATUIUDATINANDULNULALUNR (Abnormal Return: AR)
AN11150ANNIULIIINNARNNTEIINHANDUWNUTLAATUSY (actual return) AU

NARDULUUNANI0SNTINARBULMUTIAANIY (expected return 138 normal return)
, AR;e = Ryt — E[Ry]
lne? ARy = dasmwansuunuiuunivesiviingugnaivnssy s an tlagldsataseiu
Rj¢ = NanauLnuiiindudseasistingugnavnssy o van t legldsatngedu

E[R;,] = Snsmwanauunuiiaavisasiuiingugnaivnsay o a1 t Ingldmandasetu
NSAUIUINS RS INanDUMMUTIANARTIvBmEnNSnEan Market Model
3391 abnormal return fifuaas 910 market model WJuiEAteuldidosan
fiuszAvBamlunisdiuan AR ganiiisBug Billamiguiransuunmemdnnindiudade
aanafianuduTLE Y SnhanuduiusmaumadauusaswanaiieUsnanane ULy
finnamds ntud3eufisusnsmaneuunuiiinTussiusasnane LT InanTiUSuAINy
Hauan
ARjt = Rit — (@ + Bi Rme)

Tnefl @& waz B; Ao parameters firnldanaunisannesrednmanauunuvamalniiuiu
eeudesiuanudasl
, E(Ri,t) =& +pi Rt + &
log?l  Rj; = dnvmanauwnuvassainaugnainnssy iusuusniu
Ront = Sn91nanauuvuasmann o Juil t fufudsiy

& = stochastic disturbance



5. NaN15798

189IUNAVDI AR, AAR thag CAR maqﬁmﬁﬂduqmmmiuﬁq 8 N 18 AR (event
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M1999 1 HanauLUNgInIunR (AR) dnseanauwnuiuniunfiade (ARR)

wazdnsranauwnuiuniUnfavalu (CAR) vesdviingugnamnssuns 8 nau

Industry Index AR (Event date) AAR CAR
AGRO 0.00563 0.00144 0.08377
CONSUM 0.00095 -0.00099 -0.05764
FINCIAL -0.00302 -0.00214** -0.12397**
INDUS -0.02450** 0.00249 0.14464
PROPCON 0.00234 0.00015 0.00895
RESOURC 0.00739 -0.00027 -0.01579
TECH -0.00178 0.00358%** 0.20767***
SERVICE -0.00301 -0.00067 -0.03888

Standardized beta coefficients, *** p<0.01, ** p<0.05, * p<0.10
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w§a91nN332U10 Tnslanzdsingugeaivnsulefiuaznguanaimnssueinwileaiil
wamauwnuiaunfazauduuin aumgiesnangramnssumanifldsulsloniaonsannlse
FLUMEIUNNAUNAIBEREMNTIL N332UIAYEY COVID-19 nanerdudusilitanavnssuiidng
nsiulegrsininsglan mnmswdsuudamginssuveiuslaalilfineluladluinuszdiu
wndetulunsiauezniniou lasawigluradonad luvaedingugsianisduldsy
NanTEVUiaUsdeilied Ay nsaifananIunTalnITLNTT2UIAUBs COVID-19 @onndadiu
138983 Huber, Huber, and Kirchler (2021) waz Yang and Yang (2021) inu31n1555010
Twgjues COVID-19 fnansznusieniasuiasesadifoddny sududewnannsanasvesanan
N1INARN gn31TUBYVDIUNUNITHER LazN1TanatuesRUalAd MTUUSNITUINBEIY SIUdl

wldudauluguasduarauniuvesusanuidmadenog uenein1skuresnIAgsikaznn

asusoudalugnimdnuasniasunansugasegiadiiuladn (Satif et al., 2021)
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Ananudsmeiduegiann sulufinsdmansznusedsindnninglunatanuilanaly
A wegalsfanudefosandussgnamnssunisnevaussdeaniunisainig
WNINIEABTBITTUIANAUTIAIULANEANSTY Unawmuismsldanusedasyidunisdedulaamu
1Py MaumdnranouwuiuniUnfade (AAR) wardnsmanauumuiAuniUnfavay

[ v Qo
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v '
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meRuungnas NNsAnwluasaidnudmn gasuihnmsaspuiidlunguanavnssufid AAR



uazCAR iuuanludisiiiinmnnsal 1wy ndumelulad sauiomdndeimsamunguanamnys
7181 AAR waz CAR uay Wy ngugsAiansiiu azanunsaai mansuumuAuniunale
daiusuusdmivanuidslusunan
nsinvaisteluonafinuiargandumesingsi (sector) s 28 vana iodiases
Hansenuluusazviin Laze1afiasumaaauiu event date ¥8IN1TLAANITUNI THUIAVBY
COVID-19 fiwnnsinefu 1oy Fufl 15 ungiem 2563 Afuduimugthaulneneusniiiiunisndy
PnUssnARY e Tufl 12 fuian 2563 Faduiuil WHO Usgnmiedn COVID-19 Wulsaszuialng
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