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PANDEMIC EVIDENCE FROM THE THAILAND STOCK EXCHANGE
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Abstract

The aim of this study is to investigate the value relevance of accounting information
and compare its value relevance before the outbreak and during the COVID-19 outbreak.
The data used in the study are annual data of 254 companies listed on the Stock Exchange
of Thailand for 6 years between 2017 and 2022. Multiple regression equations were used for
data analysis. The data was analyzed with a pooled period covering the sub-period before
the pandemic (2017 - 2019) and the period during the pandemic (2020 - 2022). The research
results showed that earnings per share and net cash flow from operating activities per share
were positively related to the share price, which was analyzed for the pooled period.
Earnings per share were more relevant than net cash flow from operating activities per share.
However, in the period before the outbreak of the pandemic, earnings per share was
positively related, while book value per share was negatively related to share prices. For the
period during the pandemic, earnings per share, book value per share and net cash flow
from operating activities per share were relevant, but book value per share was negatively
related. Net cash flow from operating activities per share had gained in importance
compared to the period before the pandemic. The value of intangible assets per share was

not relevant regardless of the combined period and the two sub-periods.

Keywords: Value Relevance, Earnings per Share, Book Value per Share, Net Cash Flow from

Operating Activities, Intangible Assets per Share, COVID-19
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