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Abstract

This research aims to compare of changes in the performance of listed companies on the
Stock Exchange of Thailand between industry groups during the pandemic of COVID-19, from
2019-2021 by using a purposive sample group consisting of (1) Real estate and Construction, (2)
Services, (3) Industrial, Technology and Resources groups, and (4) Agriculture Industry and
Consumer product, totaling 320 companies. Statistics used to describe differences of changes in the
business performance measured by financial ratios were minimum, maximum, mean and standard
deviation and used one-way ANOVA to test differences of change in the business performance
between industry sectors with 95% confident interval. The research found that the majority of listed
companies in each industry sector showed profitability shifts down in 2020 and up in 2021, but the
size of the change varied from industry to industry. For the capital market perspective, in 2021
compared to 2020, there was an increase in the price to book value ratio and the market capitalization
in all industry groups, but the scale of the increase in the Real estate and Construction sectors was

less than Services sector, and in the other industries, the scale of changes was not different.
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Between Groups IS4 3 285 05T 064 503 3 1743 387 el H4 3 14745 018 091
NPM Within Groups 143567.13 316 454,33 1420872 316 45034 25408895 316 B04.08

Total 144,34262 319 147,541.85 319 25453129 319

Between Groups msas 3 9173 18 004 %213 3 6738 679 AN o k] BIT3T 762 LM
ROA

Within Groups 1531204 316 50,04 1244102 316 937 1556573 316 £0.97

Total 1608722 319 1324335 319 ITATRS 319

Between Groups 352440 3 1748 187 013 156106 3 §5368 471 00 166071 3 122334 405 por
ROE Within Groups 19832337 116 627.29 5720605 316 181.16 4541030 316 30103

Total 201,747.67 319 SO807.10 319 WOEL0L 319

Between Groups 092 3 031 078 051 a3 158 0.65 058 wrs 3 025 03 080
DE Within Groups 12433 316 0.3 T6LIE 316 241 23560 316 075

Total 12525 319 76692 319 23635 319

Between Groups IETTW 3 1062576 155 020 2408315 3 L0172 121 031 1612350 3 S3MS3 LB 030
I Within Groups 2AT2AN0T 316 687475 110123919 316 6,640.46 LI3616TT 316 437853

Total 20420836 319 IS 300 L3, 74036 319

Between Groups 3 09 05 068 BT 3 160 247 006 IR T 1455 090 044
CR Within Groups 664 316 L% o292 316 kA1 511038 316 16.17

Total K75 319 LODS.00 319 518306 319

Between Groups 03 04 137 028 04 3 0o o [ T 026 442 LM
TAT Within Groups U8l 316 0.0 1801 316 0.06 1871 316 006

Total 904 319 1835 319 1945 319

Between Groups 62 3 20 162 019 06 3 069 102 039 1786 3 505 137 028
PIBV Within Groups A0RT3 316 1.% 2308 36 .68 137422 316 435

Total 41501 319 2604 319 139207 319

Between Groups 052 3 017 0% 040 0 3 033 288 091 3 030 L8 04
MKCAP  Within Groups 5502 116 017 60 316 011 244 36 (%%

Total 5553 119 02 319 5335 319
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Multiple Comparisens

¥5% Conlidence lalerval

Dependent Lower Upper
Variable (1) lndustry ) Indusiry Mean Difference (1-J) Sig. Bound Bound
NPM63 Troperly Services 67 012 153 1257
Industrials Technology and Resources Y 020 1020 212

Agmo and Comsumer 565 014 BESE L85

Services Property =567 012 <1287 153

Industrials Techaology and Resources “n 000" 16,08 333

Agro and Comsamer 137 000" 19,00 364

Industrials Technology and Resources Property a4 020 212 1020

Services o’ 000" 133 16.08

Agro and Comumer -1.61 064 -B33 510

Agro and Consumer Property 565 014 -1%5 1515

Services 132" o.00" 364 19.00

ndusirials Technology and Resources 161 064 =510 £33

ROAS3 Property Services 174 0.1l 039 157
Industrials Technology and Resources -1.17 01 249 066

Agro and Comsumer =328 [Ty =547 103

Services Property 174 0t 347 039

Industrials Technology and Resources ETTN [Ty 479 L0z

Agro and Comsumer 5007 000" <136 272

Industrials Technology and Resources Property 117 01 .66 299

Services 291 000 102 479

Agro and Consumer BT 004" -407 0.1

Agro and Consumer Property 325" 000" 103 547

Services 500 000 im2 726

Industrials Technology and Resources 209" 004" 0.10 4.07

ROEG3 Property Services 247 029 210 703
Industrials Technology and Resources 254 020 645 137

Agro and Comsumer 620 o’ 1004 152

Services Property 247 029 703 210

Industrials Technology and Resources 502 0oz 05 097

Agro and Comsumer 578" .00 <1362 KK

Industrials Technology and Resources Property 254 020 -137 6ds

Services so2 002’ 097 905

Agmo and Comsumer 374 0.0 -£.00 0.52

Agro and Consumer Property £.20" o’ 1.52 104

Services 578 000 388 1162

Technology and R 374 0.09 .52 200

DE6S Property Serviees 025 035 078 028
Industrials Technology and Resources .20 038 065 025

Agro and Comsumer FET 018 093 017

Services Property 025 035 028 078

Industrials Technology and Resources 005 054 042 051

Agro and Comsumer .13 0.66 069 043

Industrials Technology and Resources Property 020 038 025 065

Services .05 054 051 042

Agro and Comsumer .17 049 067 032

Agro and Consumer Property 038 018 017 093

Services 013 066 043 .69

Industrials Technology and Resources 017 049 032 0.67

IC63 Property Services 1577 0.6 “1158 4342
Industrials Technology and Resources =596 062 <2064 1772

Agro and Comsumer 16 058 <3698 2066

Services Property 1577 026 4342 1188

Industrials Technology and Resources 2173 008 4623 277

Agro and Comumer EETY 011 5343 557

Industrials Technology and Resources Property 596 062 -17T72 2064

Services 07 008 277 a6.23

Aggro and Comumer 220 057 <2801 2361

Agro and Consumer Property 516 058 <2066 36.98

Services 193 011 5,57 5343

Industrials Technology and Resources 220 057 <2361 2501

CR63 Property Services 011 073 049 0.70
Industrials Technology and Resources 039 013 <090 012

Agro and Comumer 030 035 033 092

Services Property 011 073 070 049

Indusirials Technology and Resources .50 o007 =103 003

Agro and Comsumer 0.19 056 045 0.3

Technology and R Property 0.39 0.6 013 <012 0.90

Services 050 027 007 003 103

Aggro and Comsumer 069" 028 002" w13 1.25

Agro and Consumer Property 030 032 03s 092 033

Services .19 032 056 083 045

Industrials Technology and Resources 069 028 0.02" =128 013
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Multiple Comparisons

B5% Conlidence Laterval

D o
(1) lmdusiry () Indusiry Mean Dillerence (1-1) Sl Errar Sig. Bound Bound

TAT63 Troperty Services 008 004 na7 001 016
Industrials Technology and Resources 008" 004 003 001 15

Agro snd Corsumer 0.03 004 050 -0.06 01l

Services Property 008 004 na7 -iL16 oot

Industrials Technology and Resources 0.00 004 0.93 007 007

Agro and Comumer 005 004 0.2% 13 0.04

Technology and & Property Ty 004 003 1% 001

Services 0.00 004 0.93 007 007

Agro snd Corsumer .05 004 020 .12 0.03

Agro and Comsumer Property 003 004 0.5 -1t 006

Services 0.05 004 0.9 04 13

Industrials Technology and Resources 0.05 004 020 -0.03 01z

PIEVE Traperty Services 22 .14 [TE] 050 0.06
Industrials Technology and Resources 0.09 01z 044 033 01s

Agro snd Corsumer .19 015 020 -0.4% 010

Services Property 032 014 oz 006 0.50

Industrials Technology and Resources 013 013 030 12 0.3

Agro and Corsumer 003 015 nsd 027 0.33

Technology and R Property 0.09 o2 044 018 0.33

Services 013 013 030 038 o

Agro and Corsumer 0010 013 046 136 016

Agro and Consumer Propery 0.19 015 020 .10 0.4

Services 003 015 054 033 07

Industrials Technology and Resources 0.10 0.13 0.46 .16 0.6

MKCAP63  Propeny Services .12 0.06 0.04 024 001
Industrials Technology and Resources iy 005 s 024 008

Agro and Comsumer 011 006 008 033 oo

Services Property iz .06 004 001 024

Industrials Technology and Resources 002 005 0.65 012 0.08

Agro and Comumer 001 0.06 052 -0l 0.14

Technology and & Property [0y 005 000 005 024

Services 002 0ns 065 008 oz

Agro and Comsumer 004 0ns 049 007 014

Agro and Consumer Property 011 .06 0.08 001 0.23

Services 001 006 ns2 14 o1t

Industrials Technology and Resources 1M 005 049 -0.14 007
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Multiple Comparisons

Dependent 959 O Interval
Variable (1) Indusiry (1) Lndusiry Mean Difference (1-) _ Sid Error Sig.  Lower Bound _ Upper Bound
NPME4 Property Services 056 450 .84 -R.66 10.5%
Industrials Technology snd Resources LES 418 .65 6,36 1011
Agro and Consumer 162 .00 048 .40 1364
Services Property .96 450 .84 1058 §.66
Industrials Technology and Resources 062 433 083 -7.60 944
Agro and Consumer 166 531 061 7,60 1262
Industrials Technology and  Propenty ~LES 418 .65 -111 6.36
Resources Services 82 433 083 044 .60
Agro and Consumes L74 4.56 o 123 10.72
Agro and Consumer Property <362 .00 048 b0
Services <266 531 061 7.60
ials Technology and B <174 456 w1 7.3
ROAGS Fraperty Services -6.45 155 0.00 .50 -3.39
Industrials Technology and Resources 300" 561 038
Agro and Consumer wis =308 331
Services Property 645 339 9.50
Industrials Technology and Resources 345 078 615
Agro and Consumer Ty 332 [T
Industrials Technology and Property 200 038 S8l
Resources Services 345 615 .75
Agro amd Consumes 313 028 597
Agro and Consumer Property e 331 .08
Services 658 683 -3
ials Technology snd R 313 =597 .28
ROEG4 Property Services FEE =142 2143
Industrials Technology and Resources 517 -1iL16 .07
Agro and Consumer o7 X 082 543 685
Services Property %33 100 oo’ 243 TE:)
ials Technology and B 331 165 [E] =201 g43
Agro and Consumer 904" 119 000" 275 1532
Industrials Technology and Property s12 256 005 007 10,16
Resources Services 331 165 on A3 201
Agro and Consumer 583 280 0.4’ 033 1132
Aggro and Comsumer Property LTI iz [1F: ] =H RS 543
Services 904" e 000 1532 3
- Industrials Technology snd Resources -5.43% 150 [Ty 1132 .33
DER4 Praperty Services 010 01s 051 019 [E0)
Technology and R 001 0.13 096 024 [T
Agro and Consumer it 016 0.4% 19 (7]
Services Praperty 010 01s 051 -39 e
ials Technology and R 00 0.13 0.4% 35 wi7
Agro and Consumer 001 016 04 =030 03z
Indusirials Technology and ~ Property 001 0.13 096 026 024
Resources Services iR 013 048 017 035
Agro and Consumer 010 014 0.45 017 038
Agro and Consumer Property 11 016 048 042 wia
Services -1 0l6 ] 32 i
Technology and R 010 014 0.45 .38 iz
1064 Property Services -1261 1041 027 3505 [T
Technology and R 717 9.6 046 2648 1194
Agro and Consumer 60 1050 0.47 1470 32407
Services Property 1261 1141 027 053 35.08
ials Technology and R 534 10,10 .60 1454 52
Ao and Consumner 2130 1217 0% 264 4573
Indusirials Technology and ~ Property 727 976 046 1194 2645
Resources Services 534 10.10 060 2532 14.54
Agro and Consumer 1596 10,64 [3E] 498 36,80
Agro and Consumer Property B0 1059 0.47 3207 14.70
Services 2130 1217 0% 4533 164
Technology and B 15,96 10.64 013 ~36.90 [
Clbd Praperty Services .19 0.6 07 EED 117
Technology and R 0.35 0.50 0.55 081 1.52
Agro and Consumer .67 072 035 210 wis
Services Praperty w19 0.60 o7 117 155
ials Technology and R 0.54 0.61 0.3% .67 175
Agro and Consumer .49 074 051 194 [T
Indusirials Technology and — Property .35 0.50 0.55 -1.52 [T
Resources Services -0.54 0.61 038 -1.75 (T3]
Agro and Consumer -1 0.65 ol 130 024
Agro and Consumer Praperty 067 072 035 075 210
Services 049 0.74 .51 097 1.54
Technology and R L3 0.65 [0 024 2
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Multiple Comparisons

Dependent 95% O Interval
Variable A1) Industry iJ) lndusiry Mean Difference (1-1) Sl Error Sig. Lower Bound Lower Bound
TATH4 Property Servioes <00 0.04 0.E4 =009 007
Indusirials Technology and Resounces =011 0.4 0.00* =018 =004
Agro and Consumer <A 0.04 0.33 <013 LiE2]
Services Property LIEL 0.04 0.E4 =007 LIE)
Indusirials Technology and Resounces =01 0.4 nor* =018 =003
Agro and Consumer =003 0.04 044 01z 005
Indusirials Technology and ~ Property o 0.04 n.a0 00 018
Resources Servioes LA 0.04 oo o3 LIk
Agro and Consumer 7 0.4 LI =0 [INE]
Agro and Property e 0.04 033 004 013
Consumer Services 0.3 0.04 044 “0.0s 0.1z
Indusirials Technology and Resounces =007 0.4 .08 =015 001
PIBVES Property Services 071 0.36 [T -141 0.0
Indusirials Technology and Resounces D46 031 [INE] =106 [INE]
Agro and Consumer 0.37 0.37 0.33 =110 037
Services Property o’ 0.3 nos 000 141
Indusirials Technology and Resounces 025 0.31 043 =035 [1E.-
Agro and Consumer 034 038 037 =041 110
Indusirials Technology and ~ Property 046 031 014 015 L6
Resources Servioes .25 0.31 043 B 038
Agro and Consumer LIE 0.34 0.Te =057 075
Agro and Consumer Property 037 0.37 033 037 Lo
Servioes <034 0.38 0.37 =110 0.41
Indusirials Technology and Resounces =08 0.34 079 =075 057
MECAPSS Property Services 0.15 0.07 [T 029 001
Indusirials Technology and Resounces =0 0.06 014 =021 003
Agro and Consumer =003 0.o7 067 AL 0.1
Services Property 015 0.07 s a0 0
Indusirials Technology and Resounces LE 0.06 0.31 “0L06 [INL)
Agro and Consumer L1 e o.o7 o1 =003 07
Indusirials Technology and ~ Property iy 0.06 014 003 02
Resources Services =L 0.06 031 =019 LIEL.]
Agro and Consumer L o.o7 037 =007 [INL)
Agro and Consumer Property 00 .07 067 011 018
Services 012 0.07 il 027 00
Indusirials Technology and Resounces AL 0.07 .37 =019 007
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