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The impact of the Covid-19 outbreak on Thailand Industries : An event-study approach
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Abstract

This research examines the impacts of Covid-19 on industry groups in the
Stock Exchange of Thailand. The sample group comprised 524 companies covering 8
industries, divided into two events: January 31, 2020, WHO declared the outbreak of COVID-
19 to be a Public Health Emergency of International Concern, and on March 11, 2020, WHO
announces COVID-19 outbreak a pandemic, The results of the study showed a contradiction
in the direction of occurrence of the cumulative average abnormal return (CAAR) in which
the first event was positive and the second event was negative. This indicates the alertness
of investors in different events, with the exacerbation of the outbreak in the second event,
resulting in a statistically significant on cumulative average abnormal return in the Negative
direction. on the Financial (Fincial), Industrials (Indus), Real Estate and Construction
(Propcon) and Services (Service) industries, Unlike the first event were positive. Which

indicated that the investor has not yet concerned about COVID-19.
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