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ABSTRACT 

 

This study examined the effect of Covid-19 pandemic on stock market performance. It was 

investigated with the selective sectors which classified under Bursa Malaysia as Consumer, 

Healthcare, Transportation, Property, and Telecommunication. These five sectors were mainly driven 

as there are several evidences that discussed on the impact either negatively or positively during the 

Covid-19 outbreak. All the stocks listed in Bursa Malaysia under this sector was examined to study 

their performance before and during Covid-19 outbreak. The study period was from 1st January 2020 

to 30th June 2020. The subperiods are used as controlled to examine the impact of movement control 

enforcement, size of firm and sectorial indices on the performance of stock price. The result shows 

that healthcare and transportation related stocks are not significantly affected by the enforcement of 

Movement Control Order because the p-value is higher than 0.05 while the property, consumer and 

telecommunication sectors related stocks shows significant relationship. Moreover, the big cap 

companies are more significantly affected with the outbreak of pandemic specially property sectors 

compare to small cap companies. The sectorial index shows that, Healthcare and property are 

significantly affected during pandemic compare to Consumer Product, Telecommunication & Media 

and Transportation & Logistic which are not significantly affected by the pandemic of Covid-19. 
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ABSTRAK 

 

 Kajian mengkaji kesan pandemi Covid-19 terhadap prestasi pasaran saham. Ia disiasat dengan 

sektor selektif yang diklasifikasikan di bawah Bursa Malaysia sebagai Pengguna, Penjagaan 

Kesihatan, Pengangkutan, Harta Tanah, dan Telekomunikasi. Lima sektor ini didorong terutamanya 

kerana terdapat beberapa bukti yang membincangkan mengenai kesan sama ada negatif atau positif 

semasa wabak Covid-19. Semua saham yang tersenarai di Bursa Malaysia di bawah sektor ini diperiksa 

untuk mengkaji prestasi mereka sebelum dan semasa wabak Covid-19. Tempoh kajian adalah dari 1 

Januari 2020 hingga 30 Jun 2020. Subperiod digunakan sebagai terkawal untuk mengkaji kesan 

penguatkuasaan kawalan pergerakan, ukuran indeks firma dan sektoral terhadap prestasi harga saham. 

Hasilnya menunjukkan bahawa stok berkaitan kesihatan dan pengangkutan tidak dipengaruhi secara 

signifikan oleh penguatkuasaan Perintah Kawalan Pergerakan kerana nilai p lebih tinggi daripada 0.05 

sementara stok berkaitan sektor harta tanah, pengguna dan telekomunikasi menunjukkan hubungan 

yang signifikan. Lebih-lebih lagi, syarikat cap besar lebih banyak terjejas dengan wabaknya sektor 

harta tanah khasnya berbanding syarikat cap kecil. Indeks sektoral menunjukkan bahawa, harta benda 

Healthcare dan terjejas secara signifikan semasa pandemik berbanding dengan Produk Pengguna, 

Telecommunication & Media dan Transportation & Logistic yang tidak banyak dipengaruhi oleh 

wabak Covid-19. 
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CHAPTER 1: INTRODUCTION 

 

1.0 Background of study 

The pandemic of coronavirus was breaking out in late 2019 at. The first case was confirmed at Wuhan, 

Central City in China. Although the exact location of the first outbreak is uncertain, several early cases 

have been recorded from the one visited Huanan Seafood Wholesale Market in China. The Wuhan 

Health Committee reported that 44 cases of unknown origin had silently spread to other states of China. 

It was mainly driven from the mass migration during Chinese New Year and Wuhan as a strategic 

location as transportation hub. The first three cases outside Wuhan were confirmed on 19th January 

2020, that is one case at Guangdong and two cases at Beijing. (He et al., 2020) 

The continues increase in number of cases, on 20th January 2020, World Health Organization have 

announced the outbreak as a Public Health Emergency of International Concern and covert to 

pandemic later 11 March 2020. The country with the largest number of cases in the world are China, 

United States, Japan, Germany, South Korea, Spain, and France. The cases were started at China and 

slowly show up at Europe then United Stated of America. (He et al., 2020). According to the World 

meter as of 16th April 2020, there was 200 countries showup the total number of affected people more 

than 2 million. Moreover, there was 145,574 death was recorded due to the outbreak. 

In Malaysia, the confirmed cases start to increase after Singapore report the first case from imported 

Covid-19 cases from Wuhan on 23rd January 2020 which interrelated with the first case in republic. 

After Singapore reported the first case, in less than 48 hours Malaysia had confirmed the first imported 

case on 25th January 2020 from Wuhan and within six days it increases to eight cases. However, the 

first Malaysian positive cases were confirmed on 3rd February 2020, who have previously travel to 

Singapore for a business conference together with delegation from China (Shah et al., 2020).   
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The sudden increases of positive cases were reported on 4th Mac 2020 due to attending different 

gatherings. The worst case was on Mac 11, when International Health Regulation (IHR) Brunei 

informed IHR Malaysia, that one positive case found within the one who have attended a religious 

gathering in Seri Petaling Mosque, Selangor from 27th February to 1st Mac 2020. It leads to significant 

increase where almost more than hundred cases reported each day and more than 50% was having 

history attending the religious gathering. This gathering was marked as biggest threat of Covid-19 or 

coronavirus in Malaysia.  

The outbreak causes Malaysia government to announce Movement Control Order effective from 18th 

Mac 2020 to 31st Mac 2020 and it continues until 30th April 2020 (Ming Lee, Jais, & Chan, 2020). 

All economic activities in Malaysia, instructed to shut down except for the essential industries and 

international borders was closed for foreigners (Department of Statistics Malaysia, 2020). On 1st May 

2020 government made an announcement on Conditional Movement Control Order start from 4th May 

2020, which ease the lockdown by allowing the business to operate by following Standard Operating 

Procedure.  

There were many other outbreaks before Covid-19 such as Ebola, Middle East Respiratory Syndrome 

(MERS) and Severe Acute Respiratory Syndrome (SARS), but none of these outbreaks reached the 

round size of Covid-19 pandemic outbreak. This outbreak caused the global stock market collapsed 

and it was huge decline. In China the lockdown impacted the demand and supply chain throughout the 

world as well as Malaysia economic system (Ming Kelvin et al., 2020).  There were significant changes 

in market yields in general, but it varies according to the sectors, where some sectors are affected badly 

due to the pandemic and some are performing well during pandemic.  

 In many countries, factories are closed, unemployment rate increased, production and sales decrease, 

interruption in normal lifestyle where the movement control order or lockdown have enforced. This 
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effect the economic activities at the global level and expecting the world economy  grow below the 

expectation in 2020 according to the sectors. (Ming Kelvin et al., 2020)  

The Covid-19 pandemic has affected global markets, economies, and business as well as human health. 

Therefore, the study was conducted to understand on the stock market performance during the 

pandemic of Covid-19 with enforcement of Movement Control Order, size of firm and sectorial index. 

1.1 Problem Statement 

According Toda, 2020 the lockdown enforcement cause most of business prohibited from remaining 

fully operational. It leads to reduction in consumption, economic production, and reduce the stream of 

expected cash flow. In China, Covid-19 have severely affected Small and Medium size enterprises, 

caused by social consumption, and rigid expenditure reduction as well as affect the stability of banking 

system. On 3rd February 2020, when China A-Share was reopened, Shanghai Securities Composite 

Index have decline up to 8% (He et al., 2020). The increase in fears on Covid-19 impact the stock 

market slumped which is a sign that virus moving from trader’s screen to real economy. It can be 

related to black swan events where the shock, fear and panic among international investors cause in 

panic-selling response. 

From the beginning of January to April 2020, there was massive decline in Morgan Stanley Capital 

International (MCSI); World Index, Emerging Markets Index, Europe Index and G7 Index as shown 

in Figure 1. As shown in Figure 1, the MCSI indices depreciated where MSCI World Index is -25%, 

MSCI Emerging Markets -26%, MCSI Europe Index -27% and G7 Index -25%. According to the 

International Monetary Fund (IMF) there was $83 billion capital outflows from emerging markets 

exchanges from the period of January to March 2020 (Ming Kelvin et al., 2020). 
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Graph 1: Stock Market (MSCI Indices)  

 

Malaysia, the developing country which depend on other nations like United States and China been 

affected economically. Uncertainty cause by Coronavirus, the major shareholders dispose their shares 

in first few days of trading of Movement Control Order. The Movement of Kuala Lumpur Composite 

Index of Malaysia shows downward trend since the beginning of January 2020 where it recorded the 

lowest point of 1,219.72 on March 2020 and slowly shows uptrend afterwards in Figure 2.  

Graph 2: Movement of Kuala Lumpur Composite Index (31st Dec 2019 – 18th April 2020) 

 

Well known that coronavirus have impacted stock market globally and domestically, however, the 

impact may not equally give bad impacts to all firms and industries. There are some sectors have 

positive impact from the pandemic and lockdown as well as some sector effected in other way round. 

  

  



5 
 

The first industry affected from the lockdown and international border close is tourism related sector 

because in first three quarters of 2019, Malaysia has visitors more than10 million from China and 

Singapore itself (Ming Kelvin et al., 2020). According to Malaysia Association of Hotel, 2020, there 

was 170,000 of hotel room bookings was cancelled which is worth RM 68 million. Besides, the second 

sector impacted was the airline industry where its stocks are battered this year. Air Asia Group Berhad 

stock plummeted to 63% while Malaysia Airport Holding Berhad decline to 39%.  

According to iMoney Learning Centre, the other blue-chip stocks also affected such as Public Bank 

fell to 29% and Nestle fell into 7%. During pandemic, not all sectors face the negative impact, there 

are stocks well do specifically healthcare stocks. Pankaj C.Kumar, the former director of investment 

at KSK Group Bhd mentioned that healthcare products have strong fundamental and enjoying the high 

profit margin (Surendran, 2020) 

Moreover, the glove manufacturers, Top Glove share price have risen to 31% and Hartalega Holding 

Berhad have risen upto 22%. It confirmed that, these two stocks have been fuelled FBM KLCI gains 

over the past five months with the high demand for gloves. The record-breaking trading volume assist 

to rise the share price of exchange operator Bursa Malaysia Berhad, which has more than doubled 

since March 2020. More institutional investor focused on glove products share price due to their 

earnings growth and liquidity.  

Other than that, transportation also impacted from the Covid-19 pandemic. The logistic players feel 

unsecured during the movement of control order in Malaysia due to the requirements are different 

when it comes to the enforcement of agencies. In other side, property sector was already facing 

difficulties where their market its slowdown and it might prolong for a longer period because of lack 

of incentive and stimulus packages. Potential buyers tend to be wait-and-seen as uncertainty of market, 

cause the reduction in sales.   
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In contrast to all the sectors, the pandemic has put telecommunication as well as healthcare in unique 

level. The Movement Control Order caused the industry to have high demand on internet starting from 

household to office work. It done via videoconferencing, online orders, e-learning and so on. The 

Malaysia Communication and Multimedia Commission (MCMC) have reported that the broadband 

traffic has been increased to 23.5% in the first week of MCO itself. This rise causes unexpected 

revenue.  

In conclusion, Covid-19 pandemic had a devastating effect on the economy of Malaysia with 

unpredictable or unimaginable number of damages to the country and globally. Is this pandemic effect 

all the sectors? Do any sectors perform well during pandemic? Does the movement control order affect 

the stock market performance? Does the size of firm impact the performance of stock market? To 

answer all this question the event study was developed to examine the impact of outbreak on stock 

market performance with the variable of Movement Control Order, Size of Firm and Sectorial Index. 

These main five sectors were selected from the 13 classification of Bursa Malaysia on different sectors. 

for the studies as it has been the more focused in the market with a lot of analysis and effected by the 

outbreak in different level. It driven the studies to be more understandable that the Covid-19 outbreak 

still gives hope to the investors to invest their money in certain sectors to gain their profits and to be 

more cautious on certain sectors. 

1.3 Research Objective 

The aim of this study is to analyse the effect of Covid-19 pandemic on the stock market return across 

various sectors of Malaysia, that is Consumer, Healthcare, Transportation, Property, and 

Telecommunication from 1st January 2020 to 30th June 2020. To simplify this, the following objective 

has been addressed:  
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1) To examine the impact of Covid-19 pandemic on performance of stock market return with the 

enforcement of Movement Control Order.  

2) To investigate the impact of Covid-19 pandemic on performance of stock market return based on 

size of firms. 

3) To study the effect of Covid-19 outbreak on sectorial index performance. 

1.4 Research Questions 

The following questions have been addressed to further discuss on the issues in the research problem. 

The research question are as follows: 

1) Does the enforcement of Movement Control Order impact the performance of stock market return? 

2) Does the size of firms affect the performance of stock market return during pandemic of Covid-19? 

3) Does the performance of sectorial index been affected during the pandemic of Covid-19? 

1.5 Scope of Study 

The study was focused on stock market performance across five sectors which are consider as the most 

analysed sectors in the market as affected either positively or negatively during pandemic. To have 

better understanding on the trends the period of study was narrowed to two subperiods that is before 

and during MCO. The size of firms is taken into consideration as a lot of subsidies and benefits have 

been given by government to ensure the performance of companies continuously ongoing without any 

interruption during pandemic yet there are a lot of companies fall in PN17 and almost bankruptcy. So, 

the studies consider the size of firm to understand the performance of stock market return as a listed 

company. Moreover, the sectorial index performance is examined to see the most affected sectors 

during the pandemic. 
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1.6 Significance of study 

The study addressed both theoretical and practical contribution as follow: 

1.6.1 Theoretical Contribution 

There is lack of comprehensive view on the impact of pandemic on stock market performance during 

movement control order, based on size of firms and sectorial index in Malaysia. So, these studies are 

anticipated to contribute on the existing knowledge and will be giving a baseline to understand the 

performance of stock market in different view. There are more empirical studies on international 

context, yet it limited towards Malaysia when it comes to inferential statistics. This study might fill a 

gap with the better contribution for the academics, governments and investors for future unpredictable 

events or pandemic. 

1.6.2 Practical Contribution 

There are health issues like EBOLA and SARS previously, but the outbreak caused by the Covid-19 

pandemic have been affected the stock market globally. So, the study on the stock market performance 

due to Covid-19 pandemic contribute some input how market should be regulated when facing sudden 

pandemic. The studies on latest impact on various sectors provides a reference to investors for 

assessing trends of stock market return and focused on the better return sectors. The study was covered 

the period of January 2020 to June 2020 and as of today, we still in the phase of recovering and facing 

a lot of challenges on the outbreak, so , the study will contribute for the investment decision and better 

understanding on the trends of various sector performance. It will help to create a better diversified 

portfolio for the investors by having a knowledge on the sectorial performance during pandemic and 

short-term investors might take this opportunity to invest in undervalue stocks. Moreover, due to the 

limited number of empirical researches on performance of stock market for various sector in Malaysia 

which affected by pandemic, this study is anticipated to inspire other researchers and can broaden up 

the opportunities for further research initiatives. 
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1.7 Conceptual Definition of Key Variables 

The definitions of key variable involved in the study are presented as follows: 

1.7.1 Movement Control Order 

“Prohibits large gatherings, travelling abroad, restriction on tourists, and visitors entering into a 

country, closure of schools, closure of business, closure of public and private offices (Amiruzzaman, 

2020) and it commonly referred to in a local or international media as lockdown” (Wikipedia, 

Malaysian Movement Control Order,2020) 

1.7.2 Size of firm 

“The size of firms is measured as natural log of total assets” (Mirza and Attiya, 2013) 

1.7.3 Sectorial Indices 

“Indices in the stock market are considered as a barometer to judge the sentiment of the market and 

provides a value for the aggregate performance of a number of companies of a particular sector of an 

economy” (Guha et al., 2016) 

1.7.4 Stock Market Return 

“Stock market return is a gain on investment and the profits that the investors produce out of from the 

trading of shares” (Waqar, 2018) 
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CHAPTER 2: LITERATURE REVIEW 

2.0 Introduction 

This chapter consist of broad and narrow review about the study. The aim of this chapter is to 

understand the related variables in this study to be supported with the previous research and selected 

literature that are relevant. It gave a better understanding on the problem statement and assist to create 

framework to be presented in the research. 

2.1 Impact of Covid-19  

The increase in the number of confirmed cases many countries restrict their citizens with a lot of rules 

and regulations specially with movement restrictions from travelling to overseas and closed the 

business operations to break the chain of spreading of virus. Moreover, the rising case broken the 

supply chain globally and the economic structure was thrown into disarray. The global economic 

system is experiencing three shocks whereby the household spending reduces due to the unpaid 

holiday, lower aggregate demand tends to affect the import and export activities and manufacturing 

sector affected due to the halted orders (Baldwin et al., 2020) 

There are many studies have been carried out on the effect of Covid-19 outbreak on stock market return 

or performance. Nia, 2020 have studied the effect of Corona outbreak on the Indonesian Stock Market. 

Fama and French Three Models have been developed to calculate the excess return from the portfolio 

of SMB and HML on Kompas Index which comprises of 100 listed companies. The study concluded 

that the market return factor, size, and value are influenced the excess return which align with the 

previous research. Moreover, to be specify the independent variable able 39.58 %(partially) and 

24.68% (simultaneously) influenced the excess return of Indonesian stock market. The study gives a 

baseline to short time investors to take an opportunity on sharp fluctuation in stock prices. 

The recent study on the impact of pandemic of Covid-19 on firm level performance proved that the 

pandemic and performance of listed companies at China has a significantly negative relationship. 
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Because the outbreak reduces the investment scales and the total revenue.  Moreover, they have 

concluded that the pandemic significantly affected the tourism, catering, and transportation sectors due 

to the impact on production, operation, and sale of the industries. In regional dimensions, the tight 

quarantine rules limit consumptions and productions have given negative signal to the stakeholder 

(Shen et al., 2020) 

According to the Ming Kelvin et al.,2020 the higher the number of cases in Malaysia tend to impact 

the performance of KLCI index and all 13 sectorial indices adversely excluding the Real Estate 

Investment Fund (REIT). The period covered for the studies was from 31st December 2020 to 18th 

April 2020 which also covered on Brude oil price and volatility index effects on Malaysia stock market 

performance during pandemic. Moreover, the deaths in China tend to have mix effect on Malaysia 

stock market performance. 

Topcu and Gulal,2020 have studied the impact of outbreak on emerging stock market from 10th Mac 

2020 to 30th April 2020 and concluded that there are negatively impacted during the outbreak. In 

regional classification, Asian emerging market known to have a highest impact while the European 

emerging markets impacted low. The Driscoll Kraay estimator model was developed to clearly 

understand the impact of pandemic on emerging market.  

The stock market returns been examined in Gulf Cooperation Council (GCC) countries over the period 

of April 1,2020 to June 26, 2020, to study the effect of pandemic on the return. The regression analysis 

shows the performance of stock market in the GCC countries responded negatively. The returns of 

stock market tended to be reduced when the deaths increase in number. While found that GCC market 

are positively impacted by crude oil price. (Bahrini and Filfilan,2020).  

The studies of Sen Liew, 2020 shows the effects pandemic on share price of tourism sector. The 

researcher has chosen the leading consolidators of hotel accommodations, airline tickets, and travel 
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services in the tourism industry worldwide to compare the performance of share price before and 

during lockdown periods. The studies concluded that, the tourism industry experiencing the drop.   

There were studies carry on examining the effect of pandemic on stock prices across sectors as an 

event study based on Chinese stock market. The result shows that the outbreak negatively impacted 

stock prices on the Shanghai Stock Exchange however it has positive impact on the Shenzhen Stock 

Exchange. The industries that greatly impacted during the outbreak are logistics, mining, electric and 

heating and environmental industries. The industries positively impacted during outbreak are 

manufacturing, information technology, education, and health industries.  

The studies on China’s stock market for the 40 days after Covid-19 began concluded that confirmed 

cases reported in China and financial market volatility have a negative relationship. The research was 

carried on based on two aspects, number of cases and death ratio. However, the financial market 

volatility tends to increase during the reported cases are outside of China. But the death ratio in China 

increases the volatility of financial market. The death ratio outside of China had impacted the financial 

volatility higher whereby, the death ratio outside of China increase 1% cause the increase of 11% in 

financial market volatility (Ali, M.A 2020) 

Furthermore, there are studies on which sector is better for investment during Covid-19. (Ming Kelvin 

et al., 2020) suggested that the investors should switch to the gold market during this pandemic while 

Yan et al. (2020) recommended that investors should avoid their investment in travel, technology, and 

entertainment related stocks. There was high fluctuation in luxury sectors share price, so (He et al., 

2020) recommended to avoid investment under this sector. 

2.2 Movement Control Order 

The studies were carrying out on the evaluation of the effectiveness of Movement Control Order 

(MCO) to limit the spread of Covid-19 by Amiruzzaman et al., 2020. They have presented a prediction 

model on Logistic Growth Curve (LGC) to examine the movement of control order on Covid-19 
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outbreak on three phases of MCO. The model was perfectly fit with the R-squared value at 0.989. The 

studies enclosed that MCO are the government effort to flatten the curve, where reduce the new 

infections cases compare to the spread happen with no MCO taken place. It proves that end of third 

phase of MCO at Malaysia the curve had started to be flatten further and the government able to control 

the situation. 

Karim et al., 2020 have studied on the restriction of movement for Covid-19 crisis and its effect on 

tourism and hospitality sector in Malaysia. along with the MCO enforcement the campaign of Visit 

Malaysia 2020 has been cancelled and all the guests was told to remain at their room. The study was 

examined the future performance of tourism and hospitality sector due to the movement restrictions. 

There are many firms related to tourism have asked the employees for unpaid leave. It shows the 

tourism sectors have been negatively impact with the enforcement of MCO even it considered as 

worlds’ fast-growing industry. 

The recent study on the impact of lockdown on the Vietnam stock market performance confirmed the 

adverse impact of daily increasing confirmed cases on stock market returns. The period of study was 

examined as pre-lockdown and lockdown. The result shows the pre-lockdown are significantly 

negative impact on entire market and across various sectors while lockdown period shows significantly 

positive influence in Vietnam stock market return. Moreover, the  finance sector shows the greatest 

hit during the pandemic at Vietnam.  

According Jiun Chia et al., 2020, the movement control order had a significantly and positive effect 

on all the indices return. Regardless of firm characteristics the result shows negative indices for whole 

period and subperiods before the MCO while the positive return during MCO. The average daily gain 

during MCO had a smaller magnitude compare to the losses for before MCO. Besides, the larger 

standard deviation shows the market risk are higher during MCO period. 
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2.3 Size of firm 

According to the Jiun Chia et al., 2020, the big the capital size of the constituent’s companies under 

the sectorial indices, has a less return on index’s maximum daily loss during the outbreak and vice 

versa. The study was comprising of top 30 companies in terms of capitalization, had a huge loss 

compared to next 70 largest companies. The largest companies M70, recorded a minimum level of loss 

when compared to smaller capital size companies. Furthermore, M70 companies (7.548%) performed 

well compared to KLCI (6.851%). The researcher concluded that small capital size was affected 

tremendously during the outbreak of Covid-19, but they have better potential for the higher yield when 

the market are rebounds. 

Moreover, there are studies have been conducted in sort of argued by Handa et al. (1989) that the size 

of firm is sensitive to the return of market. It was presented with the beta estimation and annual asset 

return. The result was supported by the study of Banz (1981) and Reinganum (1981) where they have 

concluded that the size of firm or the market capitalization affect the stock market return at the highest 

level. Added that, the big cap companies are earning less returns than the small size firms. It was 

measured as market value of equity.  

2.4 Underpinning Theory 

2.4.1 Fama and French Three Factor Model 

Fama and French (1992) provide a base understanding on the empirical observations between average 

return and size of firms as well as average return and book to market equity. To apply the Fama and 

French model few assumptions must be considered to fit with finite theory. The assumptions are the 

high number of investors must exist, the security holding period must be same along the investors, the 

asset should be traded in publicly, must not involve transaction cost, all the mean, standard deviation, 

variation must be similar along all the investors involved and lastly they must have same perspective 

on the economic and security analysis. (Gu et al., 2015) 
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Barber & Lyon, 1997 provides test in their other study that the book to market ratio and size as proxies 

for loading companies on risk factors for certain prices. It was explained through their findings that 

the stock price of small size and high book to market equity ratios tended to go up and down more 

easily. The evidence proof that the firm size and book to market ratio were related to the stock market 

performance.  

According to Nia 2020, Fama and French have been concluded that beta, firm size, and book to market 

ratio have a significant relationship with the return of stock. Fama and French model are known as the 

best model to measure the expected return compare to the other models. Moreover, the research 

conducted by Charitou and Constantinidis (2004) concluded the findings have a significant 

relationship with the beta, firm size, and book to market ratio by using Fama and French Model. 

There was study carried out on Nairobi Securities Exchange (NSE) to test the Fama and French (1993) 

model. It developed for the period of July 2004 to June 2014 by using the excess returns of six 

portfolios which been arranged according to the size and book to market equity for the three factor 

model while for augmented model it was sorted by size and trade concentration ratio. The results show 

that the three-factor model hold on NSE specially when it adjusted to thin trading and the premium 

was not significant. Moreover, they have concluded that high trade concentration shows higher returns 

and vice versa. (Achola et al., 2016) 

Djajadikerta and Nartea 2005, examined the Fama- French model in small markets by using the data 

from 1994 to 2002 in New Zealand stock market. They have developed the study to understand the 

size and book to market determinants and use Fama-French model to investigate the ability of the 

model to explain the variation in stock returns. Djajadikerta and Nartea 2005, concluded that it has 

significantly strong effect on size however weak book to market effect.  

There are studies which contradict to the Djajadikerta and Nartea 2005 where Bryant and Eleswaparu 

(1997) who used the data of New Zealand market as well from the year 1971 to 1993 concluded that 
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book to market have a significant effect while weak effect in size. However, there are studies which 

concluded that both size and book to market have the strong effects to New Zealand stock returns, with 

the study period of 1991 to 1995 (Vos and Pepper, 1997).  

Blanco 2012 have studied on the American NYSE market by selecting the return of portfolios 

according to the CAPM and Fama- French three factor model from the period of July 1926 to January 

2006. The results are favor to Fama-French three factor model because it able to explain the return of 

stock market portfolios. The scholars confirmed that the results are more depending on the portfolios 

and the selection might affect the result as well. 
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CHAPTER 3: METHODOLOGY 

 

3.0 Introduction  

This chapter is to highlight on the methodology used to conduct this research and focused on the 

research framework, hypothesis development, research design, sampling technique and data collection 

method. The research method and theoretical framework been develop based on the impact of Covid-

19 pandemic on stock market performance with the studies on different criteria. Briefly, this chapter 

assist to explain in detail on the method of research and procedures that have been taken place for a 

better finding. 

The data been collected from various sources on the daily stock prices from the 1st January 2020 to 

30th June 2020 to calculate the return pre-MCO and during MCO. The sectorial indices were collected 

for five sectors, Consumer, Telecommunication, Transportation, Healthcare and Property from 

investing.com for the selected period. Whereas, the market capitalization for each company under the 

sectors was gathered to identify the big and small cap companies. In overall, the data been used for the 

study are completely secondary data. 

3.1 Research Framework 

There are different models have been developed to analyse the stock market performance. The 

following frameworks are some of the established frameworks that have been used in previous 

researchers related to stock market performance: 
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a) Research Framework from Vera Mita Nia, 2020 

Figure 1: The effect of corona outbreak on the Indonesian Stock Market 

Figure 1 shows the research that was carried out on Kompas 100 index which consist of 100 listed 

companies and classified by its size and value. The Fama French Three Models have been used to 

calculate the excess return from the portfolio. The researcher concluded that all the independent 

variables are influenced the dependent variable during the period of analysis. 

b) Research Framework from Ming Lee et.al 2020 

 

Figure 2: Impact of Covid-19: Evidence from Malaysian Stock Market 

Figure 2 shows the framework that studies the impact of Covid-19 outbreak on the KLCI and 13 

sectorial indices from 31st December 2019 to 18th April 2020. They have concluded that the the number 

of cases adversely affect the sectorial indices performance almost all the sectors excluding Real Estate 
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Investment Fund (REIT) index while the volatility index and brent oil price tended to affect the stock 

market performance 

c) Research Framework from Jiun Chia et.al 2020 

Figure 3: Daily new Covid-19 cases, the movement control order and Malaysia Stock Market 
Returns 

Figure 3 shows the research framework on the variables related to Covid-19 outbreak on FTSE Bursa 

Malaysia KLCI Index and eight selected main indices from the period of 2Nd January 2020 to 30th April 

2020. The researcher concluded that the number of cases and deaths negative but insignificant impact 

on the return on indices while Movement Control Order have positive impact on return on indices. 

d) Conceptual Framework 

For the current studies, the framework was developed to examine the impact of Covid-19 on stock 

market performance based on Movement Control Order Enforcement, Size of Firm and Sectorial 

Indices. The controlled variable is be the period of the study where pre-MCO and during MCO to 

analyse the return been affected by the pandemic which is from 1st January 2020 to 31st Jun 2020. 

Moreover, the size of firm been examined through top big 25 companies and bottom small 25 

companies to determine identify whether the size of firms been related to the performance of stock 

market return. Besides, the sectorial indices been tested across five sectors to examine the performance 

of sectors during pandemic. 
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Figure 4: Research Framework 
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3.2 Hypothesis 

The following hypothesis was developed in order to examine the stock market performance during the 

outbreak: 

a) H0: There are insignificant relationship between Movement Control Order and stock market return 

H1: There are significant relationship between Movement Control Order and stock market return 

b) H0: There are insignificant relationship between size of firms and stock market performance during 

Covid-19 outbreak 

H1: There are significant relationship between size of firms and stock market performance during    

Covid-19 outbreak 

c) H0: The outbreak of Covid-19 does not impact the performance of sectorial indices performances 

 H1: The outbreak of Covid-19 does impact the performance of sectorial indices performances 
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3.3 Research Design 

This study developed as event study or inferential static which used to determine their significant 

difference between two groups and the answer about the statistical significance is given by means of 

hypothesis testing. Here, null hypothesis (H0) refers that there are no abnormal returns within the event 

window while alternative hypothesis (H1) suggests that there are abnormal returns within the event 

window. The nature of the study is purely quantitative as all the variables are measurable and mainly 

to identify the trends of performance during the event. The variables are studied and observed without 

manipulating it. In summary, to understand the performance of stock market return during the outbreak 

of Covid-19, some factors have been taken into consideration like government restrictions, size of 

firm, sectorial indices as an overall performance identification. 

3.3.1 Sources of Data 

The data of stock daily prices was collected from the 1st January 2020 to 30th January 2020 of all the 

constituents under selected five sectors, Transportation, Telecommunication, Consumer, Property, and 

Healthcare from investing.com. The market capitalization was collected from finbox.com to sort the 

constituent by the size of firm. Moreover, the daily closed price of sectorial indices for the selected 

sectors under Bursa Malaysia was collected from investing.com.  

3.3.2 Population of Frame  

Population is well known as complete set of elements whether its people or object that stick together 

due to the similar characteristic. This population chosen for this study are all publicly traded companies 

in Malaysia Exchange under the sector of Consumer, Healthcare, Transportation, Property and 

Telecommunication. There was no sampling since the population are not large.  
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3.4 Operational Definition and Measurement 

The study needs to fulfil the objective of the study by measuring the variables with right tools or 

measurement. So here, the variables are defined and items to be measure developed as per below: 

3.4.1 Movement Control Order (MCO) 

Malaysia had announced the MCO on 18th March 2020 as the number of confirmed cases are rises day 

by day. Even the first case in Malaysia was confirmed on 25th January 2020, the period of study 

categories with subperiod. The 1st January 2020 to 17th March 2020 covered the number of days before 

the Movement Control Order where only recorded 120 confirmed cases and two death case to identify 

the performance of stock market before government restrictions. The 18th March 2020 to 30th June 

2020 are covered the period of Movement Control Order even it comprises of Conditional Movement 

Control Order, we able to identify the trend of stock market performance after government restrictions. 

Moreover, 18th March 2020 the new confirmed cases are 117 and total up the cases into 790 cases. The 

subperiod able to show the trends of performance of stock market return. 

3.4.2 Size of Firm 

The market capitalization was collected for each constituent under the chosen sectors from finbox.com. 

Then, it was sorted by the market capitalization to identify the top 25 % of big companies and bottom 

25% of small companies. In total, there are 94 companies been selected for each category to understand 

the impact. The MCO period are used as controlled variable to identify the relationship of size of firm 

with the performance of stock market. 

3.4.3 Sectorial Index and stock market return 

The daily closed priced for the sectorial index and stock prices was collected and calculated the market 

return by using excel with the formulae:  

[(Price t – Price t-1)/Price t-1] 
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The t in the formulae is referring to time where t is ending price and t-1 starting price.  (Öztürk, 2017) 

was using the same formulae to examine the stock market return. 

3.5 Data Analysis Technique 

The event study methodology was absorbed to analysis the data where the event study is used to 

examine an event’s economic impact in so-called abnormal returns. The typical abnormal returns are 

associated with a distinct point of time before and after the day of the event. So, this study was 

developed with a period of before MCO and during MCO associated with expected return models. The 

abnormal returns are calculated by deducting the returns that would have realized if the event not taken 

place. The data been analysed with two periods to understand the performance of stock market return 

during pandemic and before it taken place in Malaysia.The data been analysed through Independent 

Sample T-Test for the sub-periods with the presentation of Mean, Standard Deviation, P-Value, T-

Value to examine the hypothesis. The magnitude of an event's economic effect on the stock market, as 

calculated by the divergence of index returns from the average, is determined using the T-test.  

The larger the absolute value t-value, the smaller the p-value where it shows the greater the evidence 

against the null hypothesis. Moreover, if the p-value is less than 0.05 then it shows the greatest 

evidence against the null hypothesis. The probability of F-value been determined to ensure whether to 

use Equal variances assumed or equal variances not assumed to understand whether there are variances 

arises between two group. The probability of F-value determined by using Levene’s Test. The 

significant value is set at 0.05 for this study.  
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3.6 Summary  

This chapter mainly discussed on the methodology to be carried out in this study. It was discussed in 

detail on research framework which assist to create the hypothesis of research. Besides, the type of 

study carried on is quantitative and causal relationship which identify the effect of independent variable 

on stock market performance. The methodology of this study was explained through sampling and data 

collection method to show the source of data and the way of presentation of data will be in this study. 
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CHAPTER 4: RESULT AND DISCUSSION 

4.0 Introduction 

This chapter will be presenting on the overall findings and discussions over the studies have been 

carried out. The secondary data collected from the various sources have been analysed using Statistical 

Package for the Social Sciences (SPSS) to compare the performance of stock market in Malaysia 

before and during the outbreak of Covid-19 pandemic. The analysis will be inclusive of independent 

sample t-test output presentation for each circumstance have been tested in order to identify whether 

the established hypothesis is accepted or rejected and the summary of the findings have been focused 

to increase the level of the understanding among the reader of the research. 

4.1 The performance of stock market before and during Movement Control Order (MCO) 

enforcement. 

Table 1: Descriptive Statistics 

Group Statistics 

Sectors Period N Mean Std. Deviation Std. Error Mean 
Property NMCO 52 -0.58940 1.3165708 0.1825755 

MCO 64 0.352722 1.0617956 0.1327244 

Transportation NMCO 52 1.223233 0.7132537 0.0989105 

MCO 64 1.328879 0.5635748 0.0704469 

Consumer NMCO 52 -0.503118 1.7362903 0.2407801 

MCO 64 1.074616 3.1822165 0.3977771 

Telecommunication NMCO 52 -0.179294 0.6808292 0.0944140 

MCO 64 0.250098 0.6878651 0.0859831 

Healthcare NMCO 52 -0.128597 0.5714250 0.0792424 

MCO 64 0.010194 0.4647258 0.0580907 

 

The table 1 shows the group statistics which includes the descriptive statistics for each group or sectors 

involve in the study, Property, Transportation, Consumer, Telecommunication and Healthcare. There 

are examine through the subperiods which abbreviate the pre-MCO as NMCO and MCO period. The 

MCO period was started from 18th Mac 2020 to 30th June 2020, comprises of 64 days while pre-MCO 

are from 1st January 2020 to 17th Mac 2020, comprises of 52 days only.  
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Table 2: Independent Sample T-test on the effect of Movement Control Order on stock market 
return 

Independent Samples Test 

  

Levene's Test for 
Equality of 
Variances t-test for Equality of Means 

F Sig. t df 
Sig. (2-
tailed) 

Mean 
Difference 

Std. Error 
Difference 

95% Confidence Interval of 
the Difference 

Lower Upper 
Property Equal 

variances 
assumed 

0.207 0.650 -4.267 114 0.000 -0.9421 0.2207  -1.3794 -0.5047 

Equal 
variances not 
assumed 

    -4.174 97.177 0.000 -0.9421 0.2257  -1.3901 -0.4941 

Transportation Equal 
variances 
assumed 

1.707 0.194 -0.891 114 0.375 -0.1056 0.1185 -0.3404 0.1291 

Equal 
variances not 
assumed 

    -0.870 95.890 0.386 -0.1056 0.1214 -0.3466 0.1354 

Consumer Equal 
variances 
assumed 

3.975 0.049 -3.207 114 0.002 -1.5777 0.4920 -2.5523 -0.6030 

Equal 
variances not 
assumed 

    -3.393 100.893 0.001 -1.5777 0.4649 -2.5001 -0.6553 

Telecommunication Equal 
variances 
assumed 

0.110 0.741 -3.359 114 0.001 -0.4293 0.1278 -0.6826 -0.1761 

Equal 
variances not 
assumed 

    -3.363 109.631 0.001 -0.4293 0.1276 -0.6824 -0.1763 

Healthcare Equal 
variances 
assumed 

1.653 0.201 -1.443 114 0.152 -0.1387 0.0961 -0.3293 0.0517 

Equal 
variances not 
assumed 

    -1.413 97.702 0.161 -0.1387 0.0982 -0.3337 0.0561 

 

Table 2 shows that the probability for the F value is more than 0.05 even for the consumer the value is 

0.05 when rounded thus the equal variance assumed are observed for t-value and p-value. All the 

sectors involved shows t-value more than 0.05 meanwhile, the p-value for property, 

telecommunication and consumer is lower than 0.05. It proves the theory that the greater the t-value 

the lower the p-value.  

The enforcement of movement control order has statistically significant relationship with the property, 

consumer, and telecommunication sector.  Yet, the result shows the enforcement does not significantly 

affect the healthcare and transportation stock return. It is proved when the p-value is more than 0.05. 

The MCO does not impact the transportation and health related share prices are not affected as the 

operation was still carry out under the strict rules and regulations. 
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Specifically, the healthcare products are in high demand during pandemic as the precautions tools like 

mask and glove been the necessity in daily life routine. The transportation facilities like Courier 

services are highly in demand for online purchases during movement control order until some courier 

services feel the traffic in receiving the request. However, according to Jiun Chia, 2020 movement 

control order have significantly affected all the indices returns. 

4.2 The impact of Covid-19 on stock market performance based on size of firms. 

The size of firms is decided based on the market capitalization as of 30th June 2020. Appendix 1 shows 

the small cap companies and its performance during outbreak of pandemic Covid-19 while Appendix 

2 shows the big cap companies and its performance.  

 

Table 3: Independent Sample T-test on the impact of Covid-19 on small cap stock market 
performance 

Independent Samples Test  

   

 Levene's Test for 
Equality of Variances   t-test for Equality of Means  

 F   Sig.   t   df   Sig. (2-tailed)  
 Mean 

Differen
ce  

 Std. 
Error 

Differen
ce  

 95% Confidence Interval 
of the Difference  

     Lower   Upper  
 PRTB   Equal variances assumed       

3.9144  
   0.0503  -  

2.0657  
   114.0000              0.0411  -     

0.0382  
             

0.0185  
-  0.0749  -  0.0016  

 Equal variances not 
assumed  

    -  
2.1256  

   113.4332              0.0357  -     
0.0382  

             
0.0180  

-  0.0739  -  0.0026  

 SINM   Equal variances assumed       
1.7594  

   0.1874  -  
2.3420  

   114.0000              0.0209  -     
0.0258  

             
0.0110  

-  0.0476  -  0.0040  

 Equal variances not 
assumed  

    -  
2.3919  

   113.9978              0.0184  -     
0.0258  

             
0.0108  

-  0.0471  -  0.0044  

 PMJU   Equal variances assumed     
18.2839  

   0.0000     2.4502     114.0000              0.0158        
0.0249  

             
0.0102  

   0.0048     0.0450  

 Equal variances not 
assumed  

       2.2775       65.6494              0.0260        
0.0249  

             
0.0109  

   0.0031     0.0467  

 PENS   Equal variances assumed       
2.9045  

   0.0911  -  
2.0970  

   114.0000              0.0382  -     
0.0151  

             
0.0072  

-  0.0293  -  0.0008  

 Equal variances not 
assumed  

    -  
2.0546  

     98.2252              0.0426  -     
0.0151  

             
0.0073  

-  0.0296  -  0.0005  

 PUCB   Equal variances assumed       
2.3679  

   0.1266  -  
2.2291  

   114.0000              0.0278  -     
0.0314  

             
0.0141  

-  0.0593  -  0.0035  

 Equal variances not 
assumed  

    -  
2.1848  

     98.4459              0.0313  -     
0.0314  

             
0.0144  

-  0.0599  -  0.0029  

 

The table 2 shows that only five small cap, Privasia Technology Berhad (PRTB), Sinmah Capital 

(SINM), Permaju Industries Berhad (PMJU), Pensonic Holdings Berhad (PENS) and PUC Berhad 

(PUCB) from the total of 94 companies  stock market performance is significantly affected during 
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Covid-19 outbreak. Privasia Technology Berhad and PUC Berhad are from the sector of 

telecommunication whereas others are belonging to consumer sector. Based on MCO enforcement 

effect on the stock market performance t-test, the telecommunication and consumer stock performance 

are statistically significant towards the Covid-19 outbreak So, the result of small cap are aligning with 

the Table 1 findings in 4.1. 

Telecommunication affected as the demand on working from home are been increased so house wifi 

installation and network facilities during MCO are benefited those telecommunications. Other than 

these five companies, remaining 94 companies are not statistically significant towards either 

Movement Control Order or outbreak of Covid-19 as their p-value is more than 0.05. The Movement 

Control Order are symbolised to Covid-19 outbreak as during that period the rising of cases are 

significant in Malaysia and MCO also considered as on the of the effect from the pandemic. 

 

Table 4: Independent Sample T-test on the impact of Covid-19 on big cap stock market 
performance 

Independent Samples Test 

  

 Levene's Test for 
Equality of Variances   t-test for Equality of Means  

 F   Sig.   t   df  
 Sig. (2-
tailed)  

 Mean 
Difference  

 Std. Error 
Difference  

 95% Confidence 
Interval of the 

Difference  

 Lower   Upper  
DBMS Equal variances 

assumed 
         

1.8855  
         

0.1724  
-        

2.5436  
     

114.0000  
         0.0123  -        

0.0071  
         0.0028  -        

0.0127  
-        

0.0016  
Equal variances not 
assumed 

    -        
2.5178  

     
104.2322  

         0.0133  -        
0.0071  

         0.0028  -        
0.0127  

-        
0.0015  

KWNF Equal variances 
assumed 

         
0.6048  

         
0.4384  

-        
2.5602  

     
114.0000  

         0.0118  -        
0.0178  

         0.0070  -        
0.0316  

-        
0.0040  

Equal variances not 
assumed 

    -        
2.5447  

     
106.3892  

         0.0124  -        
0.0178  

         0.0070  -        
0.0317  

-        
0.0039  

LEOG Equal variances 
assumed 

         
0.0246  

         
0.8756  

-        
3.1343  

     
114.0000  

         0.0022  -        
0.0179  

         0.0057  -        
0.0292  

-        
0.0066  

Equal variances not 
assumed 

    -        
3.1066  

     
104.9432  

         0.0024  -        
0.0179  

         0.0058  -        
0.0294  

-        
0.0065  

MFMS Equal variances 
assumed 

         
0.0640  

         
0.8008  

-        
2.6163  

     
114.0000  

         0.0101  -        
0.0145  

         0.0055  -        
0.0254  

-        
0.0035  

Equal variances not 
assumed 

    -        
2.5864  

     
103.5339  

         0.0111  -        
0.0145  

         0.0056  -        
0.0256  

-        
0.0034  

SUPM Equal variances 
assumed 

         
8.2900  

         
0.0048  

-        
2.6069  

     
114.0000  

         0.0104  -        
0.0243  

         0.0093  -        
0.0428  

-        
0.0058  

Equal variances not 
assumed 

    -        
2.5009  

       
84.5986  

         0.0143  -        
0.0243  

         0.0097  -        
0.0436  

-        
0.0050  

ENOB Equal variances 
assumed 

         
0.1411  

         
0.7078  

-        
2.5802  

     
114.0000  

         0.0111  -        
0.0135  

         0.0052  -        
0.0239  

-        
0.0031  

Equal variances not 
assumed 

    -        
2.5660  

     
106.6573  

         0.0117  -        
0.0135  

         0.0053  -        
0.0239  

-        
0.0031  

ECOW Equal variances 
assumed 

         
0.4155  

         
0.5205  

-        
2.1166  

     
114.0000  

         0.0365  -        
0.0173  

         0.0082  -        
0.0334  

-        
0.0011  

Equal variances not 
assumed 

    -        
2.1026  

     
106.1101  

         0.0379  -        
0.0173  

         0.0082  -        
0.0335  

-        
0.0010  
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ECOD Equal variances 
assumed 

         
0.5862  

         
0.4455  

-        
2.1801  

     
114.0000  

         0.0313  -        
0.0188  

         0.0086  -        
0.0359  

-        
0.0017  

Equal variances not 
assumed 

    -        
2.1190  

       
93.1118  

         0.0368  -        
0.0188  

         0.0089  -        
0.0365  

-        
0.0012  

IOIP Equal variances 
assumed 

         
1.1220  

         
0.2917  

-        
2.7830  

     
114.0000  

         0.0063  -        
0.0086  

         0.0031  -        
0.0148  

-        
0.0025  

Equal variances not 
assumed 

    -        
2.7166  

       
95.8950  

         0.0078  -        
0.0086  

         0.0032  -        
0.0149  

-        
0.0023  

KREJ Equal variances 
assumed 

         
0.2617  

         
0.6099  

-        
2.3583  

     
114.0000  

         0.0201  -        
0.0123  

         0.0052  -        
0.0226  

-        
0.0020  

Equal variances not 
assumed 

    -        
2.3489  

     
107.4041  

         0.0207  -        
0.0123  

         0.0052  -        
0.0226  

-        
0.0019  

KSLH Equal variances 
assumed 

         
0.0100  

         
0.9206  

-        
2.8115  

     
114.0000  

         0.0058  -        
0.0171  

         0.0061  -        
0.0292  

-        
0.0051  

Equal variances not 
assumed 

    -        
2.8018  

     
107.6448  

         0.0060  -        
0.0171  

         0.0061  -        
0.0293  

-        
0.0050  

MAHS Equal variances 
assumed 

         
0.0061  

         
0.9378  

-        
3.0224  

     
114.0000  

         0.0031  -        
0.0202  

         0.0067  -        
0.0335  

-        
0.0070  

Equal variances not 
assumed 

    -        
2.9878  

     
103.5093  

         0.0035  -        
0.0202  

         0.0068  -        
0.0336  

-        
0.0068  

MYRS Equal variances 
assumed 

         
2.4242  

         
0.1222  

-        
2.3966  

     
114.0000  

         0.0182  -        
0.0198  

         0.0083  -        
0.0361  

-        
0.0034  

Equal variances not 
assumed 

    -        
2.3259  

       
92.1353  

         0.0222  -        
0.0198  

         0.0085  -        
0.0367  

-        
0.0029  

METR Equal variances 
assumed 

         
5.9332  

         
0.0164  

-        
3.0820  

     
114.0000  

         0.0026  -        
0.0186  

         0.0060  -        
0.0306  

-        
0.0067  

Equal variances not 
assumed 

    -        
2.9730  

       
88.1840  

         0.0038  -        
0.0186  

         0.0063  -        
0.0311  

-        
0.0062  

OSKH Equal variances 
assumed 

         
2.7280  

         
0.1014  

-        
2.6775  

     
114.0000  

         0.0085  -        
0.0103  

         0.0039  -        
0.0180  

-        
0.0027  

Equal variances not 
assumed 

    -        
2.5811  

       
87.7330  

         0.0115  -        
0.0103  

         0.0040  -        
0.0183  

-        
0.0024  

SETI Equal variances 
assumed 

         
0.0275  

         
0.8685  

-        
3.0827  

     
114.0000  

         0.0026  -        
0.0253  

         0.0082  -        
0.0415  

-        
0.0090  

Equal variances not 
assumed 

    -        
3.1411  

     
113.9117  

         0.0021  -        
0.0253  

         0.0080  -        
0.0412  

-        
0.0093  

SIPR Equal variances 
assumed 

         
1.3072  

         
0.2553  

-        
2.6639  

     
114.0000  

         0.0088  -        
0.0160  

         0.0060  -        
0.0280  

-        
0.0041  

Equal variances not 
assumed 

    -        
2.7227  

     
113.9991  

         0.0075  -        
0.0160  

         0.0059  -        
0.0277  

-        
0.0044  

UMSB Equal variances 
assumed 

         
0.2308  

         
0.6318  

-        
2.6057  

     
114.0000  

         0.0104  -        
0.0204  

         0.0078  -        
0.0359  

-        
0.0049  

Equal variances not 
assumed 

    -        
2.6051  

     
109.0874  

         0.0105  -        
0.0204  

         0.0078  -        
0.0359  

-        
0.0049  

UOAD Equal variances 
assumed 

         
5.2767  

         
0.0234  

-        
3.0238  

     
114.0000  

         0.0031  -        
0.0112  

         0.0037  -        
0.0186  

-        
0.0039  

Equal variances not 
assumed 

    -        
2.8867  

       
81.4237  

         0.0050  -        
0.0112  

         0.0039  -        
0.0190  

-        
0.0035  

OCKG Equal variances 
assumed 

         
0.0000  

         
0.9995  

-        
2.6491  

     
114.0000  

         0.0092  -        
0.0145  

         0.0055  -        
0.0254  

-        
0.0037  

Equal variances not 
assumed 

    -        
2.6094  

     
101.4585  

         0.0104  -        
0.0145  

         0.0056  -        
0.0256  

-        
0.0035  

GDEX Equal variances 
assumed 

         
2.6370  

         
0.1072  

-        
2.9328  

     
114.0000  

         0.0041  -        
0.0292  

         0.0099  -        
0.0489  

-        
0.0095  

Equal variances not 
assumed 

    -        
3.0240  

     
113.0616  

         0.0031  -        
0.0292  

         0.0096  -        
0.0483  

-        
0.0101  

LTKH Equal variances 
assumed 

         
0.0000  

         
0.9988  

-        
2.4461  

     
114.0000  

         0.0160  -        
0.0077  

         0.0032  -        
0.0140  

-        
0.0015  

Equal variances not 
assumed 

    -        
2.4129  

     
102.2966  

         0.0176  -        
0.0077  

         0.0032  -        
0.0140  

-        
0.0014  

MMCB Equal variances 
assumed 

         
0.0001  

         
0.9924  

-        
2.9398  

     
114.0000  

         0.0040  -        
0.0194  

         0.0066  -        
0.0324  

-        
0.0063  

Equal variances not 
assumed 

    -        
2.9703  

     
112.6315  

         0.0036  -        
0.0194  

         0.0065  -        
0.0323  

-        
0.0065  

PSHL Equal variances 
assumed 

         
0.0070  

         
0.9333  

-        
2.5033  

     
114.0000  

         0.0137  -        
0.0213  

         0.0085  -        
0.0381  

-        
0.0044  

Equal variances not 
assumed 

    -        
2.4527  

       
98.2421  

         0.0159  -        
0.0213  

         0.0087  -        
0.0385  

-        
0.0041  

TASC Equal variances 
assumed 

         
0.8095  

         
0.3702  

-        
2.2891  

     
114.0000  

         0.0239  -        
0.0142  

         0.0062  -        
0.0265  

-        
0.0019  

Equal variances not 
assumed 

    -        
2.2781  

     
106.9952  

         0.0247  -        
0.0142  

         0.0062  -        
0.0266  

-        
0.0018  

 

Table 4 shows the big cap companies which have statistically significant affected due to the outbreak 

during MCO period. There is significant relationship between the performance of stock market and 

size of firm. As per the studies, there are 25 big cap companies have been affected compare to the  
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small cap companies. Remaining 64 companies are showing p-value more than 0.05 which means there 

are not significantly affected during the outbreak. However, in the terms of size, big cap companies 

are affected the most compare to small cap companies. It might due to the reduction in operation,  

retrenchments, and lockdown. There are companies have been listed under financial distress PN17 due 

to the MCO like AirAsia X.  Those big cap companies stock market performance been affected by 

Covid-19 are as per below with the sector categorisation in Graph 3 

 

Graph 3: The percentage of big cap companies significantly affected by pandemic1 

 

 

The main big cap companies been affected during pandemic are property which contributed 56% from 

overall 25 companies that been significantly affected. It seems the movement control order affects. 

 
 

 

1 Refer to Appendix 3 for the details of the big cap companies affected by Pandemic 
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sales of house, and construction completion period for the property sector.  The sales reduced due to 

the reduction in salary and unemployment cause the affordability of the people are reduced too. 

Healthcare contributed 4 % as those sectors are might positively significantly affected even with 

movement control order. It is because even the countries are in lockdown and anxious about the 

pandemic yet the healthcare products and services still need to be met the demand in order to keep the 

ation healthy and prevent the spread of Covid-19 with the necessary equipment. 

Table 6: Descriptive Statistics for Big Cap 

Group Statistics 

Period N Mean Std. Deviation Std. Error Mean 

Return MCO 94 0.003839 0.0038379 0.0003958 

NMCO 94 -0.005496 0.0056139 0.0005790 

 

Table 6 shows the descriptive statistics for the big cap pre MCO (NMCO) and during MCO.  There 

are 94 big cap companies have been tested and the mean of return during MCO are shows as 0.0038 

while pre MCO are -0.0054. The chosen companies are from the top 25% of big cap companies. The 

independent sample t-test in Table 7 shows that the p-value for the return is lesser than 0.05 which 

means that the stock market return of big cap companies has a significant relationship with the outbreak 

of pandemic. 

Table 7: Independent Sample T-test for Big Cap companies pre-MCO and during MCO 

Independent Samples Test 

  

Levene's Test for 
Equality of 
Variances t-test for Equality of Means 

F Sig. t df 
Sig. (2-
tailed) 

Mean 
Difference 

Std. Error 
Difference 

95% Confidence Interval of 
the Difference 

Lower Upper 

Return Equal 
variances 
assumed 

11.611 0.001 13.310 186 0.000 0.0093354 0.0007014 0.0079517 0.0107191 

Equal 
variances not 
assumed 

    13.310 164.346 0.000 0.0093354 0.0007014 0.0079505 0.0107203 
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The table 8 shows the small cap companies’ descriptive statistics during MCO and pre-MCO (NMCO). 

The companies been selected as bottom 25% from the total companies to examine the stock market 

return pre-MCO and during MCO. The mean of return during MCO are shown as -0.0171 and 0.0035.  

Table 8: Descriptive Statistics for Small Cap 

Group Statistics  

 Period   N   Mean   Std. Deviation   Std. Error Mean  

 Return   MCO           94 -                          0.0171                            0.1371                            0.0141  

 NMCO           94  -                          0.0035                            0.0067                            0.0007  

 

Table 9: Independent Sample T-test for Small Cap companies pre-MCO and during MCO 

Independent Samples Test 

  

Levene's Test for 
Equality of Variances t-test for Equality of Means 

F Sig. t df 
Sig. (2-
tailed) Mean Difference 

Std. Error 
Difference 

95% Confidence Interval of 
the Difference 

Lower Upper 

Return Equal 
variances 
assumed 

43.284 0.000 -0.959 186 0.339 -0.01358 0.01416 -0.04152 0.01436 

Equal 
variances 
not 
assumed 

    -0.959 93.448 0.340 -0.01358 0.01416 -0.04171 0.01454 

 

The table 9 shows the Independent sample t-test for the small cap companies to examine the impact of 

Covid-19 outbreak on stock market performance. The p-value for the small cap companies shows that 

more than 0.05 where it concluded that the performance of small cap stock market return does not 

statistically significant to the outbreak of Covid-19.  During the outbreak with the sample period taken 

into consideration of MCO enforcement shows that big cap companies are significantly affected 

compare to small cap companies. However, the result are contradict with the Lin, Aragao and 

Dominguez, 2021 where their studies have concluded that small companies are affected more compare 

to big cap companies. 

 

Table 10 shows the Independent sample t-test for the big and small cap for the period of MCO 

enforcement to determine whether the size of firms been affected the performance of stock market by 

the pandemic. The result concluded that size of firm is not statistically significant to the outbreak. 
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Table 10: Independent sample t-test for the Small and Big Cap companies during MCO period 

Independent Samples Test 

  

Levene's Test for 
Equality of Variances t-test for Equality of Means 

F Sig. t df 
Sig. (2-
tailed) 

Mean 
Difference 

Std. Error 
Difference 

95% Confidence Interval 
of the Difference 

Lower Upper 

Return Equal variances 
assumed 

45.621 0.000 1.478 186 0.141 0.02091 0.01415 -0.00701 0.04883 

Equal variances not 
assumed 

    1.478 93.146 0.143 0.02091 0.01415 -0.00719 0.04901 

4.3 The impact of Covid-19 on sectorial indices. 

There are five sectorial indices have been taken into account to identify the effect of pandemic on the 

sectorial indices.  

Table 11: Descriptive Statistics 

Group Statistics 

Period N Mean Std. Deviation Std. Error Mean 
Property NMCO 52 -0.001287 0.013491 0.001871 

MCO 69 0.005467 0.022059 0.002656 

Consumer Product NMCO 52 -0.001466 0.010321 0.001431 

MCO 69 0.003424 0.016608 0.001999 

Telecommunication & Media NMCO 52 -0.000840 0.018881 0.002618 

MCO 69 0.002913 0.018190 0.002190 

 Healthcare NMCO 52 -0.001040 0.018048 0.002503 

MCO 69 0.010339 0.026534 0.003194 

Transportation & Logistic NMCO 52 -0.003056 0.015443 0.002142 

MCO 69 0.004461 0.023167 0.002789 

 

Table 6 shows the descriptive statistics on the sectorial indices where the days considered as pre-MCO 

are 52 and during MCO are 69 days. The total number of MCO and pre-MCO are different due to the 

difference in the number of trading days. Yet, the period of study still been controlled from 1st January 

2020 to 30th June 2020. 

Table 12: Independent Sample T-test on the impact of Covid-19 on sectorial indices 

Independent Samples Test 

  

Levene's Test for 
Equality of 
Variances t-test for Equality of Means 

F Sig. t df 
Sig. (2-
tailed) 

Mean 
Difference 

Std. Error 
Difference 

95% Confidence Interval of the 
Difference 

Lower Upper 
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Property Equal 
variances 
assumed 

5.474 0.021 -1.949 119 0.054 -0.00675392 0.00346517 -0.01361531 0.00010746 

Equal 
variances 
not 
assumed 

    -2.079 114.610 0.040 -0.00675392 0.00324842 -0.01318865 -0.00031919 

Consumer 
Product 

Equal 
variances 
assumed 

2.657 0.106 -1.868 119 0.064 -0.00489026 0.00261822 -0.01007461 0.00029408 

Equal 
variances 
not 
assumed 

    -1.989 115.208 0.049 -0.00489026 0.00245888 -0.00976074 -0.00001979 

Telecommu
nication & 
Media 

Equal 
variances 
assumed 

0.104 0.747 -1.105 119 0.271 -0.00375224 0.00339531 -0.01047530 0.00297082 

Equal 
variances 
not 
assumed 

    -1.099 107.757 0.274 -0.00375224 0.00341329 -0.01051815 0.00301367 

Healthcare Equal 
variances 
assumed 

7.208 0.008 -2.662 119 0.009 -0.01137876 0.00427498 -0.01984365 -0.00291387 

Equal 
variances 
not 
assumed 

    -2.804 117.882 0.006 -0.01137876 0.00405806 -0.01941490 -0.00334262 

 
Transportati
on & 
Logistic 

Equal 
variances 
assumed 

2.401 0.124 -2.024 119 0.045 -0.00751761 0.00371343 -0.01487058 -0.00016464 

Equal 
variances 
not 
assumed 

    -2.138 117.406 0.035 -0.00751761 0.00351633 -0.01448128 -0.00055395 

 

The table 7 shows that Property (p = 0.40) and Healthcare (p = 0.06) are statistically significant to the 

outbreak of pandemic as their p-value is lesser than 0.05 while other three sectors, consumer product, 

telecommunication and Transportation & Logistic are not statistically significant as the p-value is more 

than 0.05. The result of sectorial indices is contradicting with the performance of stocks return as it 

shows healthcare stocks and telecommunication are not statistically significant to the outbreak.  

Moreover, the studies of Ming Lee et al.,2020 shows that pandemic have negative impact on 13 

sectorial indices except for Plantation sector.  

4.4 Summary 

The chapter presented on the finding based on the inferential statistical analysis, t-test to clarify the 

hypothesis that have been developed during the early stage the research. The analyses that been 

conducted are Independent sample t-test to compare the performance of the stock market before and 

during pandemic where the period been controlled with the MCO enforcement. 
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CHAPTER 5: CONCLUSION AND RECOMMENDATIONS 

 

5.0 Introduction 

This chapter is to discuss on the conclusion of the study and the recommendations of the future research 

proposals. This study is mainly to examine the effect of Covid-19 pandemic on Malaysia stock market 

performance across selected sectors using various factors like Movement Control Order enforcement, 

size of the firms and sectorial indices performance.  

5.1 Summary of Findings 

The study was established to understand the effect of Covid-19 pandemic on stock market performance 

across the selected sectors which have been analysed with a lot of reports on the performance trends. 

The hypothesis was developed to answer the research objective and research questions with the 

analysis. Secondary data been collected from various sources to calculate the market return of the listed 

companies under Bursa Malaysia with the selected sectors. The sectors been tested in the research was 

Property, Consumer, Healthcare, Telecommunication and Transportation. 

In the research the period was controlled with the enforcement of Movement Control Order date as 

before the enforcement the confirmed cases of Covid-19 are lesser compare to the date of enforcement 

which recorded 117 cases in a day. From the date of enforcement, it considered as period of the 

outbreak of pandemic. So, each factor been tested pre-MCO and during MCO to identify whether there 

has significant relationship with the pandemic outbreak. The data been tested using Independent 

Sample T-test to see the relationship of period and stock market performance.  

The result shows that healthcare and transportation related stocks are not significantly affected by the 

enforcement of Movement Control Order because the p-value is higher than 0.05 while the property, 

consumer and telecommunication sectors related stocks shows significant relationship with the 

outbreak where the p-value is lesser than 0.05 give strong evidence to reject the null hypothesis. 
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According to the Jiun Chia et al., 2020 studies, she has concluded that Movement Control Order had 

a significant and positive impact on the all return on the indices align with the current studies. 

Furthermore, the size of the firm also been taken into account to examine the impact of Covid-19. The 

result shows the big cap companies significantly affected during the outbreak of the pandemic specially 

the property sectors. The p-value for the 25 companies on top big cap companies are correspondently 

respond for the outbreak whereas 64 companies are having p-value more than 0.05 by indicating that 

the evidence against the alternative hypothesis are stronger. Whereas, the small cap companies only 5 

firms from the sector of telecommunication and customer shows the significant relationship.  

Moreover, the sectorial indices performance has been examined pre-MCO and during MCO which 

shows Heathcare and property have significant relationship with the Covid-19 outbreak while other 

three sectorial indices consumer product, telecommunication & media and transportation & logistic 

have no significant relationship with the outbreak. The finding is contradicting with the Ming lee et 

al., 2020 as their studies prove that all the 13 sectorial indices in Malaysia are significantly affected by 

the pandemic. 

In conclusion, the movement control order is significantly affecting the property, telecommunication 

and consumer related stock prices and the big cap companies affected the most during the pandemic. 

Through the sectorial index’s studies concluded that healthcare and property have significant 

relationship during the pandemic. It gives a broad understanding that healthcare sector has responded 

significantly to the pandemic. 

5.2 Recommendation of the study 

The investors need to be aware on the market issues to determine the best stocks to be invested as not 

all the sectors are affected negatively during the pandemic. There are sectors like healthcare, 

telecommunication and transportation seeing the tremendous growth during the pandemic as the need 

of the service become the necessity. The pick of right stock in the portfolio might give a gain to the 
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investors and the short-term traders might take the opportunity to enter the market with the right 

decision. This study might help investors to identify the sectors which significantly affected by 

outbreak of pandemic Covid-19 in Malaysia. It also gives a consideration to the investors that not only 

the factors related to the Covid-19 impact the performance of stock market whereas the characteristic 

of firm also needs to take into account while selecting the right stock to buy or sell. 

5.3 Limitation of the study 

The study is relied on secondary data from various sources with the restrictive lacking in clarification 

and enrichment of the data. To support the secondary data and give a wider prospective of the study, 

it will be better to include the primary data. Moreover, it was noticed that not all the companies trading 

days are similar and there are missing of data for certain companies which lead to exclude the firms 

from the studies.  

As the study period are short for only 6 months, the result is not more reliable in term of giving full 

perspective on the number of cases and death cases in Malaysia. The period chosen not really with the 

high number of cases to be related yet the movement control order become the control period in the 

study to give better result pre-MCO and during MCO. The future research needs to include all the 

external factors in determining the performance of stock market which been affected by Covid-19 

pandemic.  

5.4 Suggestion for further research 

This study only focused on five sectors from Bursa Malaysia market, however, there are more sectors 

which can be studied on by taking into consideration of external factors, macroeconomic as an 

independent variable to identify the performance of stock market. Hence, it will give broad perspective 

on the studies. 
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Appendix 1: The Independent Sample T-test on Small Cap Companies 

 

Independent Samples Test 

  

Levene's Test 
for Equality of 

Variances t-test for Equality of Means 

F Sig. t df 

Sig. 
(2-

tailed) 

Mean 
Differen

ce 

Std. 
Error 
Differ
ence 

95% Confidence 
Interval of the 

Difference 

Lower 
Uppe

r 
NEXP Equal 

variances 
assumed 

3.042 0.084 -1.625 114 0.107 -
0.03771

03 

0.0232
029 

-
0.08367

52 

0.00
8254

5 
Equal 
variances 
not 
assumed 

    -1.693 109.
789 

0.093 -
0.03771

03 

0.0222
743 

-
0.08185

37 

0.0
064
330 

PERA Equal 
variances 
assumed 

2.827 0.095 -1.626 114 0.107 -
0.03761

90 

0.0231
312 

-
0.08344

17 

0.00
8203

7 
Equal 
variances 
not 
assumed 

    -1.694 109.
947 

0.093 -
0.03761

90 

0.0222
137 

-
0.08164

15 

0.00
6403

5 

TOCE Equal 
variances 
assumed 

2.442 0.121 -0.170 114 0.866 -
0.00088

46 

0.0052
145 

-
0.01121

44 

0.00
9445

2 
Equal 
variances 
not 
assumed 

    -0.183 84.8
42 

0.855 -
0.00088

46 

0.0048
269 

-
0.01048

20 

0.00
8712

9 

PDZH Equal 
variances 
assumed 

8.210 0.005 -1.325 114 0.188 -
0.03778

66 

0.0285
282 

-
0.09430

07 

0.01
8727

4 
Equal 
variances 
not 
assumed 

    -1.395 104.
142 

0.166 -
0.03778

66 

0.0270
951 

-
0.09151

64 

0.01
5943

1 

TSOF Equal 
variances 
assumed 

3.937 0.050 -0.795 114 0.428 -
0.01104

19 

0.0138
944 

-
0.03856

66 

0.01
6482

8 
Equal 
variances 
not 
assumed 

    -0.770 91.0
10 

0.443 -
0.01104

19 

0.0143
418 

-
0.03953

00 

0.01
7446

2 

TRIM Equal 
variances 
assumed 

24.735 0.000 -1.035 114 0.303 -
0.01500

14 

0.0144
939 

-
0.04371

37 

0.01
3710

9 
Equal 
variances 
not 
assumed 

    -1.119 84.2
20 

0.266 -
0.01500

14 

0.0134
065 

-
0.04166

08 

0.01
1658

0 
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MARI Equal 
variances 
assumed 

0.023 0.881 -0.852 114 0.396 -
0.01277

92 

0.0150
046 

-
0.04250

32 

0.01
6944

9 
Equal 
variances 
not 
assumed 

    -0.834 97.6
17 

0.407 -
0.01277

92 

0.0153
293 

-
0.04320

12 

0.01
7642

9 

ASM
G 

Equal 
variances 
assumed 

8.134 0.005 -0.856 114 0.394 -
0.01570

80 

0.0183
496 

-
0.05205

83 

0.02
0642

4 
Equal 
variances 
not 
assumed 

    -0.923 86.5
83 

0.359 -
0.01570

80 

0.0170
218 

-
0.04954

30 

0.01
8127

0 

SENI Equal 
variances 
assumed 

4.660 0.033 0.071 114 0.944 0.00056
84 

0.0080
402 

-
0.01535

91 

0.01
6495

9 
Equal 
variances 
not 
assumed 

    0.078 64.1
39 

0.938 0.00056
84 

0.0072
525 

-
0.01391

95 

0.01
5056

4 

MNC
W 

Equal 
variances 
assumed 

1.194 0.277 -0.743 114 0.459 -
0.02400

46 

0.0323
026 

-
0.08799

59 

0.03
9986

7 
Equal 
variances 
not 
assumed 

    -0.753 113.
335 

0.453 -
0.02400

46 

0.0318
602 

-
0.08712

34 

0.03
9114

2 

REVA Equal 
variances 
assumed 

3.689 0.057 -1.509 114 0.134 -
0.04314

89 

0.0285
859 

-
0.09977

73 

0.01
3479

5 
Equal 
variances 
not 
assumed 

    -1.643 78.5
73 

0.104 -
0.04314

89 

0.0262
609 

-
0.09542

43 

0.00
9126

6 

AMT
H 

Equal 
variances 
assumed 

0.574 0.450 -0.752 114 0.454 -
0.00480

53 

0.0063
922 

-
0.01746

82 

0.00
7857

6 
Equal 
variances 
not 
assumed 

    -0.775 113.
016 

0.440 -
0.00480

53 

0.0061
981 

-
0.01708

48 

0.00
7474

3 

PPGB Equal 
variances 
assumed 

0.021 0.885 -1.236 114 0.219 -
0.00718

08 

0.0058
119 

-
0.01869

40 

0.00
4332

5 
Equal 
variances 
not 
assumed 

    -1.248 112.
596 

0.215 -
0.00718

08 

0.0057
529 

-
0.01857

87 

0.00
4217

2 

NEXG Equal 
variances 
assumed 

0.261 0.611 -0.616 114 0.539 -
0.02345

75 

0.0380
956 

-
0.09892

47 

0.05
2009

6 
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Equal 
variances 
not 
assumed 

    -0.622 112.
422 

0.535 -
0.02345

75 

0.0377
355 

-
0.09822

25 

0.05
1307

4 

PRTB Equal 
variances 
assumed 

3.914 0.050 -2.066 114 0.041 -
0.03823

70 

0.0185
107 

-
0.07490

67 

-
0.00

1567
4 

Equal 
variances 
not 
assumed 

    -2.126 113.
433 

0.036 -
0.03823

70 

0.0179
889 

-
0.07387

48 

-
0.00

2599
3 

SEDA Equal 
variances 
assumed 

0.150 0.699 -1.792 114 0.076 -
0.02210

24 

0.0123
317 

-
0.04653

14 

0.00
2326

6 
Equal 
variances 
not 
assumed 

    -1.769 102.
746 

0.080 -
0.02210

24 

0.0124
914 

-
0.04687

68 

0.00
2672

1 

MTA
B 

Equal 
variances 
assumed 

0.218 0.642 -1.539 114 0.127 -
0.02783

00 

0.0180
854 

-
0.06365

70 

0.00
7997

0 
Equal 
variances 
not 
assumed 

    -1.503 96.3
92 

0.136 -
0.02783

00 

0.0185
127 

-
0.06457

56 

0.00
8915

5 

MTO
U 

Equal 
variances 
assumed 

0.024 0.877 0.787 114 0.433 0.01083
06 

0.0137
701 

-
0.01644

78 

0.03
8109

0 
Equal 
variances 
not 
assumed 

    0.794 112.
374 

0.429 0.01083
06 

0.0136
425 

-
0.01619

92 

0.03
7860

4 

SAHO Equal 
variances 
assumed 

0.066 0.798 -1.408 114 0.162 -
0.01248

61 

0.0088
677 

-
0.03005

30 

0.00
5080

8 
Equal 
variances 
not 
assumed 

    -1.424 112.
874 

0.157 -
0.01248

61 

0.0087
672 

-
0.02985

57 

0.00
4883

4 

SIVR Equal 
variances 
assumed 

0.343 0.559 0.803 114 0.423 0.00300
61 

0.0037
423 

-
0.00440

73 

0.01
0419

5 
Equal 
variances 
not 
assumed 

    0.816 113.
680 

0.416 0.00300
61 

0.0036
822 

-
0.00428

85 

0.01
0300

7 

ARKS Equal 
variances 
assumed 

1.906 0.170 -0.233 114 0.816 -
0.00556

0439896
843 

0.0238
76469
80476

0 

-
0.05285

9542682
916 

0.04
1738
6628
8923

0 
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Equal 
variances 
not 
assumed 

    -0.221 76.6
94 

0.826 -
0.00556

0439896
843 

0.0252
00095
75937

0 

-
0.05574

3438944
834 

0.04
4622
5591
5114

8 
MUH
B 

Equal 
variances 
assumed 

0.041 0.839 0.138 114 0.890 0.00104
7318233

044 

0.0075
64588
26367

9 

-
0.01393

8072854
659 

0.01
6032
7093
2074

8 
Equal 
variances 
not 
assumed 

    0.140 113.
001 

0.889 0.00104
7318233

044 

0.0074
74309
88448

1 

-
0.01376

0636677
774 

0.01
5855
2731
4386

3 
GHO
O 

Equal 
variances 
assumed 

10.904 0.001 -0.995 114 0.322 -
0.01114

4773430
820 

0.0112
04091
12970

2 

-
0.03333

9991664
574 

0.01
1050
4448
0293

4 
Equal 
variances 
not 
assumed 

    -1.061 94.7
47 

0.291 -
0.01114

4773430
820 

0.0105
00023
93816

0 

-
0.03199

0674023
405 

0.00
9701
1271
6176

6 
MPLB Equal 

variances 
assumed 

1.582 0.211 -0.907 114 0.366 -
0.01326

2856561
779 

0.0146
25902
85761

9 

-
0.04223

6657473
660 

0.01
5710
9443
5010

2 
Equal 
variances 
not 
assumed 

    -0.876 88.9
80 

0.383 -
0.01326

2856561
779 

0.0151
43709
54436

3 

-
0.04335

3176475
551 

0.01
6827
4633
5199

3 
SMIS Equal 

variances 
assumed 

1.432 0.234 -1.291 114 0.199 -
0.01707

97 

0.0132
326 

-
0.04329

34 

0.00
9134

0 
Equal 
variances 
not 
assumed 

    -1.350 107.
900 

0.180 -
0.01707

97 

0.0126
519 

-
0.04215

81 

0.00
7998

8 

PAR
W 

Equal 
variances 
assumed 

1.393 0.240 -0.555 114 0.580 -
0.00626

57 

0.0112
838 

-
0.02861

89 

0.01
6087

5 
Equal 
variances 
not 
assumed 

    -0.577 110.
979 

0.565 -
0.00626

57 

0.0108
647 

-
0.02779

49 

0.01
5263

5 

BERM Equal 
variances 
assumed 

3.901 0.051 -0.415 114 0.679 -
0.00447

87 

0.0108
018 

-
0.02587

71 

0.01
6919

6 
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Equal 
variances 
not 
assumed 

    -0.443 94.3
98 

0.659 -
0.00447

87 

0.0101
184 

-
0.02456

81 

0.01
5610

6 

FLIM Equal 
variances 
assumed 

6.736 0.011 -1.781 114 0.078 -
0.01389

92 

0.0078
028 

-
0.02935

65 

0.00
1558

0 
Equal 
variances 
not 
assumed 

    -1.849 111.
114 

0.067 -
0.01389

92 

0.0075
157 

-
0.02879

20 

0.00
0993

5 

ACM
E 

Equal 
variances 
assumed 

0.848 0.359 -0.512 114 0.610 -
0.00598

61 

0.0116
946 

-
0.02915

31 

0.01
7180

9 
Equal 
variances 
not 
assumed 

    -0.557 78.8
30 

0.579 -
0.00598

61 

0.0107
469 

-
0.02737

79 

0.01
5405

7 

DPSS Equal 
variances 
assumed 

2.203 0.140 -1.502 114 0.136 -
0.01955

16 

0.0130
159 

-
0.04533

60 

0.00
6232

8 
Equal 
variances 
not 
assumed 

    -1.568 108.
937 

0.120 -
0.01955

16 

0.0124
712 

-
0.04426

93 

0.00
5166

1 

LBIP Equal 
variances 
assumed 

27.302 0.000 0.297 114 0.767 0.00190
28 

0.0064
132 

-
0.01080

17 

0.01
4607

4 
Equal 
variances 
not 
assumed 

    0.323 78.3
26 

0.748 0.00190
28 

0.0058
899 

-
0.00982

22 

0.01
3627

9 

MERI Equal 
variances 
assumed 

0.299 0.586 -0.863 114 0.390 -
0.01211

58 

0.0140
414 

-
0.03993

17 

0.01
5700

2 
Equal 
variances 
not 
assumed 

    -0.859 107.
015 

0.392 -
0.01211

58 

0.0141
091 

-
0.04008

53 

0.01
5853

8 

SRCS Equal 
variances 
assumed 

10.039 0.002 -0.399 114 0.691 -
0.00417

96 

0.0104
829 

-
0.02494

61 

0.01
6586

9 
Equal 
variances 
not 
assumed 

    -0.423 98.5
15 

0.673 -
0.00417

96 

0.0098
737 

-
0.02377

23 

0.01
5413

1 

ENCR Equal 
variances 
assumed 

0.985 0.323 0.191 114 0.849 0.00122
99 

0.0064
500 

-
0.01154

74 

0.01
4007

2 
Equal 
variances 
not 
assumed 

    0.192 112.
327 

0.848 0.00122
99 

0.0063
913 

-
0.01143

33 

0.01
3893

1 
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SNTO Equal 
variances 
assumed 

2.086 0.151 -0.754 114 0.452 -
0.00673

89 

0.0089
365 

-
0.02444

20 

0.01
0964

2 
Equal 
variances 
not 
assumed 

    -0.784 110.
416 

0.435 -
0.00673

89 

0.0085
919 

-
0.02376

53 

0.01
0287

4 

MGR
C 

Equal 
variances 
assumed 

0.054 0.816 -0.455 114 0.650 -
0.00712

54 

0.0156
757 

-
0.03817

89 

0.02
3928

1 
Equal 
variances 
not 
assumed 

    -0.442 93.9
04 

0.659 -
0.00712

54 

0.0161
086 

-
0.03910

98 

0.02
4859

1 

NOV
W 

Equal 
variances 
assumed 

2.379 0.126 -0.909 114 0.365 -
0.00731

94 

0.0080
549 

-
0.02327

61 

0.00
8637

3 
Equal 
variances 
not 
assumed 

    -0.887 96.0
15 

0.377 -
0.00731

94 

0.0082
502 

-
0.02369

58 

0.00
9057

0 

XIAN Equal 
variances 
assumed 

8.144 0.005 0.143 114 0.886 0.00122
72 

0.0085
643 

-
0.01573

87 

0.01
8193

1 
Equal 
variances 
not 
assumed 

    0.154 87.2
13 

0.878 0.00122
72 

0.0079
508 

-
0.01457

53 

0.01
7029

7 

VERT Equal 
variances 
assumed 

5.658 0.019 -1.150 114 0.253 -
0.02055

32 

0.0178
735 

-
0.05596

06 

0.01
4854

1 
Equal 
variances 
not 
assumed 

    -1.248 81.1
18 

0.216 -
0.02055

32 

0.0164
706 

-
0.05332

39 

0.01
2217

5 

TPCP Equal 
variances 
assumed 

1.887 0.172 -0.953 114 0.343 -
0.01504

09 

0.0157
833 

-
0.04630

75 

0.01
6225

6 
Equal 
variances 
not 
assumed 

    -0.995 108.
569 

0.322 -
0.01504

09 

0.0151
110 

-
0.04499

18 

0.01
4909

9 

TMEI Equal 
variances 
assumed 

1.429 0.234 -1.459 114 0.147 -
0.01336

48 

0.0091
614 

-
0.03151

35 

0.00
4783

9 
Equal 
variances 
not 
assumed 

    -1.495 113.
892 

0.138 -
0.01336

48 

0.0089
385 

-
0.03107

20 

0.00
4342

4 

TGLB Equal 
variances 
assumed 

0.878 0.351 -1.281 114 0.203 -
0.00614

00 

0.0047
937 

-
0.01563

63 

0.00
3356

3 
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Equal 
variances 
not 
assumed 

    -1.256 98.9
34 

0.212 -
0.00614

00 

0.0048
871 

-
0.01583

71 

0.00
3557

0 

TGPB Equal 
variances 
assumed 

0.160 0.690 -0.793 114 0.429 -
0.00599

01 

0.0075
541 

-
0.02095

48 

0.00
8974

6 
Equal 
variances 
not 
assumed 

    -0.766 89.4
89 

0.445 -
0.00599

01 

0.0078
155 

-
0.02151

81 

0.00
9538

0 

TAFI Equal 
variances 
assumed 

0.918 0.340 -0.250 114 0.803 -
0.00296

79 

0.0118
717 

-
0.02648

57 

0.02
0549

8 
Equal 
variances 
not 
assumed 

    -0.247 103.
788 

0.805 -
0.00296

79 

0.0120
031 

-
0.02677

11 

0.02
0835

3 

SZBB Equal 
variances 
assumed 

5.874 0.017 -1.730 114 0.086 -
0.03212

22 

0.0185
685 

-
0.06890

62 

0.00
4661

9 
Equal 
variances 
not 
assumed 

    -1.784 113.
054 

0.077 -
0.03212

22 

0.0180
079 

-
0.06779

89 

0.00
3554

6 

SINM Equal 
variances 
assumed 

1.759 0.187 -2.342 114 0.021 -
0.02576

37 

0.0110
008 

-
0.04755

63 

-
0.00

3971
1 

Equal 
variances 
not 
assumed 

    -2.392 113.
998 

0.018 -
0.02576

37 

0.0107
711 

-
0.04710

11 

-
0.00

4426
3 

SHHR Equal 
variances 
assumed 

0.094 0.760 -1.336 114 0.184 -
0.01081

08 

0.0080
934 

-
0.02684

37 

0.00
5222

1 
Equal 
variances 
not 
assumed 

    -1.314 100.
719 

0.192 -
0.01081

08 

0.0082
267 

-
0.02713

09 

0.00
5509

3 

SCCH Equal 
variances 
assumed 

15.856 0.000 -0.545 114 0.587 -
0.00339

54 

0.0062
347 

-
0.01574

63 

0.00
8955

4 
Equal 
variances 
not 
assumed 

    -0.586 87.8
51 

0.559 -
0.00339

54 

0.0057
925 

-
0.01490

72 

0.00
8116

3 

SAUD Equal 
variances 
assumed 

1.167 0.282 -1.126 114 0.263 -
0.01951

75 

0.0173
388 

-
0.05386

56 

0.01
4830

6 
Equal 
variances 
not 
assumed 

    -1.191 100.
752 

0.236 -
0.01951

75 

0.0163
829 

-
0.05201

77 

0.01
2982

7 
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SAND Equal 
variances 
assumed 

0.098 0.754 -0.357 114 0.722 -
0.00580

62 

0.0162
678 

-
0.03803

26 

0.02
6420

3 
Equal 
variances 
not 
assumed 

    -0.378 101.
137 

0.707 -
0.00580

62 

0.0153
796 

-
0.03631

46 

0.02
4702

3 

PLHB Equal 
variances 
assumed 

1.153 0.285 -1.913 114 0.058 -
0.01617

37 

0.0084
540 

-
0.03292

11 

0.00
0573

6 
Equal 
variances 
not 
assumed 

    -1.935 112.
863 

0.055 -
0.01617

37 

0.0083
586 

-
0.03273

37 

0.00
0386

3 

PMJU Equal 
variances 
assumed 

18.284 0.000 2.450 114 0.016 0.02489
10 

0.0101
586 

0.00476
70 

0.04
5015

1 
Equal 
variances 
not 
assumed 

    2.278 65.6
49 

0.026 0.02489
10 

0.0109
290 

0.00306
85 

0.04
6713

6 

PENS Equal 
variances 
assumed 

2.905 0.091 -2.097 114 0.038 -
0.01506

24 

0.0071
828 

-
0.02929

15 

-
0.00

0833
3 

Equal 
variances 
not 
assumed 

    -2.055 98.2
25 

0.043 -
0.01506

24 

0.0073
311 

-
0.02961

03 

-
0.00

0514
5 

PARL Equal 
variances 
assumed 

0.074 0.786 -1.260 114 0.210 -
0.02209

19 

0.0175
384 

-
0.05683

53 

0.01
2651

4 
Equal 
variances 
not 
assumed 

    -1.251 105.
940 

0.214 -
0.02209

19 

0.0176
610 

-
0.05710

68 

0.01
2922

9 

PGON Equal 
variances 
assumed 

4.659 0.033 -0.088 114 0.930 -
0.00088

21 

0.0099
719 

-
0.02063

65 

0.01
8872

2 
Equal 
variances 
not 
assumed 

    -0.085 84.4
75 

0.933 -
0.00088

21 

0.0103
964 

-
0.02155

49 

0.01
9790

6 

PAOS Equal 
variances 
assumed 

19.399 0.000 -0.227 114 0.821 -
0.00239

72 

0.0105
429 

-
0.02328

27 

0.01
8488

2 
Equal 
variances 
not 
assumed 

    -0.246 84.3
71 

0.806 -
0.00239

72 

0.0097
538 

-
0.02179

24 

0.01
6998

0 

OVER Equal 
variances 
assumed 

0.729 0.395 -0.752 114 0.454 -
0.00659

81 

0.0087
768 

-
0.02398

48 

0.01
0788

6 
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Equal 
variances 
not 
assumed 

    -0.759 112.
313 

0.450 -
0.00659

81 

0.0086
974 

-
0.02383

04 

0.01
0634

3 

OCBB Equal 
variances 
assumed 

9.371 0.003 -0.600 114 0.549 -
0.00597

73 

0.0099
542 

-
0.02569

65 

0.01
3741

9 
Equal 
variances 
not 
assumed 

    -0.635 101.
440 

0.527 -
0.00597

73 

0.0094
149 

-
0.02465

29 

0.01
2698

3 

NICH Equal 
variances 
assumed 

0.388 0.535 0.347 114 0.729 0.00775
87 

0.0223
478 

-
0.03651

21 

0.05
2029

5 
Equal 
variances 
not 
assumed 

    0.361 110.
597 

0.719 0.00775
87 

0.0214
959 

-
0.03483

85 

0.05
0355

9 

MIND Equal 
variances 
assumed 

0.993 0.321 -1.047 114 0.297 -
0.03064

06 

0.0292
521 

-
0.08858

88 

0.02
7307

6 
Equal 
variances 
not 
assumed 

    -1.098 106.
852 

0.275 -
0.03064

06 

0.0279
124 

-
0.08597

46 

0.02
4693

4 

MESB Equal 
variances 
assumed 

0.292 0.590 -0.750 114 0.455 -
0.00869

20 

0.0115
959 

-
0.03166

33 

0.01
4279

4 
Equal 
variances 
not 
assumed 

    -0.766 113.
999 

0.445 -
0.00869

20 

0.0113
526 

-
0.03118

14 

0.01
3797

5 

MACP Equal 
variances 
assumed 

1.669 0.199 -0.957 114 0.340 -
0.02259

07 

0.0235
987 

-
0.06933

94 

0.02
4158

1 
Equal 
variances 
not 
assumed 

    -1.021 95.2
66 

0.310 -
0.02259

07 

0.0221
307 

-
0.06652

40 

0.02
1342

7 

KSTR Equal 
variances 
assumed 

4.443 0.037 -0.192 114 0.848 -
0.00295

96 

0.0154
343 

-
0.03353

49 

0.02
7615

7 
Equal 
variances 
not 
assumed 

    -0.202 104.
170 

0.840 -
0.00295

96 

0.0146
596 

-
0.03202

97 

0.02
6110

5 

KSTM Equal 
variances 
assumed 

0.005 0.944 0.005 114 0.996 0.00007
04 

0.0153
029 

-
0.03024

45 

0.03
0385

3 
Equal 
variances 
not 
assumed 

    0.005 112.
444 

0.996 0.00007
04 

0.0151
569 

-
0.02995

99 

0.03
0100

6 
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KHEE Equal 
variances 
assumed 

4.742 0.031 -1.005 114 0.317 -
0.00800

39 

0.0079
619 

-
0.02377

63 

0.00
7768

4 
Equal 
variances 
not 
assumed 

    -0.961 82.4
62 

0.339 -
0.00800

39 

0.0083
267 

-
0.02456

70 

0.00
8559

2 

TANC Equal 
variances 
assumed 

4.336 0.040 -0.994 114 0.323 -
0.01795

20 

0.0180
678 

-
0.05374

42 

0.01
7840

2 
Equal 
variances 
not 
assumed 

    -1.024 113.
064 

0.308 -
0.01795

20 

0.0175
232 

-
0.05266

84 

0.01
6764

5 

JERA Equal 
variances 
assumed 

0.694 0.407 -1.230 114 0.221 -
0.01689

30 

0.0137
302 

-
0.04409

25 

0.01
0306

4 
Equal 
variances 
not 
assumed 

    -1.301 101.
161 

0.196 -
0.01689

30 

0.0129
810 

-
0.04264

33 

0.00
8857

2 

JADI Equal 
variances 
assumed 

5.060 0.026 -0.538 114 0.592 -
0.01080

24 

0.0200
802 

-
0.05058

11 

0.02
8976

3 
Equal 
variances 
not 
assumed 

    -0.562 108.
406 

0.575 -
0.01080

24 

0.0192
185 

-
0.04889

51 

0.02
7290

3 

IQGH Equal 
variances 
assumed 

0.215 0.644 -0.762 114 0.448 -
0.01129

59 

0.0148
202 

-
0.04065

47 

0.01
8062

8 
Equal 
variances 
not 
assumed 

    -0.774 113.
648 

0.440 -
0.01129

59 

0.0145
862 

-
0.04019

20 

0.01
7600

1 

HWA
T 

Equal 
variances 
assumed 

1.294 0.258 -0.996 114 0.321 -
0.02147

11 

0.0215
606 

-
0.06418

24 

0.02
1240

3 
Equal 
variances 
not 
assumed 

    -0.935 71.0
17 

0.353 -
0.02147

11 

0.0229
731 

-
0.06727

79 

0.02
4335

7 

HBGL Equal 
variances 
assumed 

2.642 0.107 -1.464 114 0.146 -
0.02389

43 

0.0163
193 

-
0.05622

27 

0.00
8434

1 
Equal 
variances 
not 
assumed 

    -1.477 112.
189 

0.143 -
0.02389

43 

0.0161
793 

-
0.05595

10 

0.00
8162

4 

GRYB Equal 
variances 
assumed 

4.863 0.029 0.017 114 0.987 0.00023
19 

0.0137
199 

-
0.02694

70 

0.02
7410

8 
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Equal 
variances 
not 
assumed 

    0.018 94.6
10 

0.986 0.00023
19 

0.0128
554 

-
0.02529

07 

0.02
5754

5 

GOCE Equal 
variances 
assumed 

0.940 0.334 -0.773 114 0.441 -
0.00885

31 

0.0114
515 

-
0.03153

85 

0.01
3832

3 
Equal 
variances 
not 
assumed 

    -0.763 102.
238 

0.447 -
0.00885

31 

0.0116
101 

-
0.03188

10 

0.01
4174

8 

GETS Equal 
variances 
assumed 

5.183 0.025 -0.906 114 0.367 -
0.01335

21 

0.0147
389 

-
0.04254

98 

0.01
5845

6 
Equal 
variances 
not 
assumed 

    -0.955 103.
349 

0.342 -
0.01335

21 

0.0139
809 

-
0.04107

88 

0.01
4374

5 

FIHB Equal 
variances 
assumed 

1.919 0.169 -0.498 114 0.619 -
0.00898

62 

0.0180
307 

-
0.04470

48 

0.02
6732

5 
Equal 
variances 
not 
assumed 

    -0.531 96.0
79 

0.597 -
0.00898

62 

0.0169
271 

-
0.04258

59 

0.02
4613

6 

ESAN Equal 
variances 
assumed 

1.064 0.305 0.645 114 0.520 0.00697
69 

0.0108
102 

-
0.01443

81 

0.02
8391

9 
Equal 
variances 
not 
assumed 

    0.645 108.
958 

0.520 0.00697
69 

0.0108
162 

-
0.01446

06 

0.02
8414

3 

ENGH Equal 
variances 
assumed 

0.230 0.632 -0.372 114 0.710 -
0.00250

42 

0.0067
244 

-
0.01582

52 

0.01
0816

8 
Equal 
variances 
not 
assumed 

    -0.392 104.
802 

0.696 -
0.00250

42 

0.0063
935 

-
0.01518

17 

0.01
0173

3 

EMIC Equal 
variances 
assumed 

1.146 0.287 -1.119 114 0.266 -
0.01077

35 

0.0096
304 

-
0.02985

13 

0.00
8304

2 
Equal 
variances 
not 
assumed 

    -1.139 113.
871 

0.257 -
0.01077

35 

0.0094
572 

-
0.02950

84 

0.00
7961

3 

EKAN Equal 
variances 
assumed 

5.689 0.019 -0.930 114 0.354 -
0.02046

10 

0.0219
983 

-
0.06403

94 

0.02
3117

4 
Equal 
variances 
not 
assumed 

    -0.988 97.8
31 

0.325 -
0.02046

10 

0.0207
005 

-
0.06154

13 

0.02
0619

3 
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EAST Equal 
variances 
assumed 

0.293 0.589 -1.061 114 0.291 -
0.01534

32 

0.0144
631 

-
0.04399

45 

0.01
3308

1 
Equal 
variances 
not 
assumed 

    -1.061 109.
169 

0.291 -
0.01534

32 

0.0144
639 

-
0.04400

96 

0.01
3323

2 

CRGI Equal 
variances 
assumed 

0.468 0.495 -1.078 114 0.283 -
0.01773

25 

0.0164
469 

-
0.05031

37 

0.01
4848

8 
Equal 
variances 
not 
assumed 

    -1.137 103.
123 

0.258 -
0.01773

25 

0.0155
955 

-
0.04866

20 

0.01
3197

1 

CNIH Equal 
variances 
assumed 

0.416 0.520 -0.686 114 0.494 -
0.01042

46 

0.0151
974 

-
0.04053

04 

0.01
9681

3 
Equal 
variances 
not 
assumed 

    -0.677 102.
570 

0.500 -
0.01042

46 

0.0153
989 

-
0.04096

62 

0.02
0117

1 

COW
H 

Equal 
variances 
assumed 

2.400 0.124 -1.248 114 0.214 -
0.02217

26 

0.0177
611 

-
0.05735

72 

0.01
3012

0 
Equal 
variances 
not 
assumed 

    -1.296 111.
205 

0.198 -
0.02217

26 

0.0171
121 

-
0.05608

07 

0.01
1735

4 

CETH Equal 
variances 
assumed 

0.107 0.744 -0.168 114 0.867 -
0.00206

70 

0.0123
217 

-
0.02647

61 

0.02
2342

2 
Equal 
variances 
not 
assumed 

    -0.174 111.
833 

0.862 -
0.00206

70 

0.0118
938 

-
0.02563

34 

0.02
1499

5 

CRSM Equal 
variances 
assumed 

0.044 0.834 -0.157 114 0.876 -
0.00199

10 

0.0126
998 

-
0.02714

92 

0.02
3167

3 
Equal 
variances 
not 
assumed 

    -0.154 100.
936 

0.878 -
0.00199

10 

0.0129
043 

-
0.02758

99 

0.02
3608

0 

CAEY Equal 
variances 
assumed 

0.481 0.490 -1.227 114 0.222 -
0.02051

23 

0.0167
127 

-
0.05362

00 

0.01
2595

5 
Equal 
variances 
not 
assumed 

    -1.281 108.
879 

0.203 -
0.02051

23 

0.0160
113 

-
0.05224

65 

0.01
1222

0 

BHBD Equal 
variances 
assumed 

9.401 0.003 -0.928 114 0.356 -
0.01257

38 

0.0135
562 

-
0.03942

85 

0.01
4280

9 
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Equal 
variances 
not 
assumed 

    -0.986 97.9
40 

0.327 -
0.01257

38 

0.0127
583 

-
0.03789

25 

0.01
2744

9 

ART
W 

Equal 
variances 
assumed 

0.330 0.567 -0.767 114 0.444 -
0.00953

24 

0.0124
230 

-
0.03414

22 

0.01
5077

3 
Equal 
variances 
not 
assumed 

    -0.774 112.
367 

0.440 -
0.00953

24 

0.0123
081 

-
0.03391

86 

0.01
4853

7 

KHIN Equal 
variances 
assumed 

10.107 0.002 -0.250 114 0.803 -
0.00072

01 

0.0028
827 

-
0.00643

08 

0.00
4990

6 
Equal 
variances 
not 
assumed 

    -0.227 54.6
76 

0.821 -
0.00072

01 

0.0031
728 

-
0.00707

94 

0.00
5639

3 

NHSN Equal 
variances 
assumed 

4.362 0.039 -1.584 114 0.116 -
0.02299

44 

0.0145
170 

-
0.05175

25 

0.00
5763

7 
Equal 
variances 
not 
assumed 

    -1.545 95.2
64 

0.126 -
0.02299

44 

0.0148
864 

-
0.05254

65 

0.00
6557

7 

GRAN Equal 
variances 
assumed 

1.417 0.236 -0.905 114 0.367 -
0.00714

58 

0.0078
972 

-
0.02278

99 

0.00
8498

4 
Equal 
variances 
not 
assumed 

    -0.862 79.7
36 

0.392 -
0.00714

58 

0.0082
944 

-
0.02365

30 

0.00
9361

5 

PRGH Equal 
variances 
assumed 

3.083 0.082 -0.737 114 0.463 -
0.03633

32 

0.0493
317 

-
0.13405

90 

0.06
1392

5 
Equal 
variances 
not 
assumed 

    -0.816 64.3
54 

0.417 -
0.03633

32 

0.0445
117 

-
0.12524

61 

0.05
2579

7 

SCHB Equal 
variances 
assumed 

0.988 0.322 -1.177 114 0.242 -
0.00302

75 

0.0025
728 

-
0.00812

42 

0.00
2069

2 
Equal 
variances 
not 
assumed 

    -1.214 113.
021 

0.227 -
0.00302

75 

0.0024
947 

-
0.00797

00 

0.00
1915

0 

PUCB Equal 
variances 
assumed 

2.368 0.127 -2.229 114 0.028 -
0.03137

56 

0.0140
752 

-
0.05925

85 

-
0.00

3492
7 

Equal 
variances 
not 
assumed 

    -2.185 98.4
46 

0.031 -
0.03137

56 

0.0143
607 

-
0.05987

23 

-
0.00

2878
9 



53 
 

Appendix 2: The Independent Sample T-test on Big Cap Companies 

 

Independent Samples Test 

  

 Levene's Test 
for Equality of 

Variances   t-test for Equality of Means  

 F   Sig.   t   df  

 Sig. 
(2-

tailed)  

 Mean 
Differ
ence  

 Std. 
Error 

Differe
nce  

 95% 
Confidence 

Interval of the 
Difference  

 Lower   Upper  
IHHH Equal 

variance
s 
assumed 

    
1.8549  

         
0.1759  

- 
0.7960  

  
114.000

0  

            
0.4277  

-        
0.0030  

         
0.0037  

-       
0.0104  

        
0.0044  

Equal 
variance
s not 
assumed 

    - 
0.8274  

  
110.648

9  

            
0.4098  

-        
0.0030  

         
0.0036  

-       
0.0101  

        
0.0042  

HTHB Equal 
variance
s 
assumed 

    
8.7902  

         
0.0037  

- 
0.8400  

  
114.000

0  

            
0.4027  

-        
0.0051  

         
0.0061  

-       
0.0171  

        
0.0069  

Equal 
variance
s not 
assumed 

    - 
0.7885  

    
71.1503  

            
0.4330  

-        
0.0051  

         
0.0064  

-       
0.0179  

        
0.0078  

MXSC Equal 
variance
s 
assumed 

    
0.1549  

         
0.6947  

- 
0.4136  

  
114.000

0  

            
0.6799  

-        
0.0017  

         
0.0041  

-       
0.0097  

        
0.0064  

Equal 
variance
s not 
assumed 

    - 
0.4016  

    
92.4005  

            
0.6889  

-        
0.0017  

         
0.0042  

-       
0.0100  

        
0.0066  

TPGC Equal 
variance
s 
assumed 

    
8.9489  

         
0.0034  

- 
1.7303  

  
114.000

0  

            
0.0863  

-        
0.0113  

         
0.0065  

-       
0.0242  

        
0.0016  

Equal 
variance
s not 
assumed 

    - 
1.6357  

    
75.3130  

            
0.1061  

-        
0.0113  

         
0.0069  

-       
0.0250  

        
0.0025  

DSOM Equal 
variance
s 
assumed 

    
0.3138  

         
0.5765  

- 
1.3471  

  
114.000

0  

            
0.1806  

-        
0.0038  

         
0.0028  

-       
0.0094  

        
0.0018  

Equal 
variance
s not 
assumed 

    - 
1.3625  

  
112.864

6  

            
0.1757  

-        
0.0038  

         
0.0028  

-       
0.0093  

        
0.0017  
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NESM Equal 
variance
s 
assumed 

    
0.0011  

         
0.9736  

- 
1.6023  

  
114.000

0  

            
0.1119  

-        
0.0022  

         
0.0014  

-       
0.0049  

        
0.0005  

Equal 
variance
s not 
assumed 

    - 
1.5839  

  
103.507

9  

            
0.1163  

-        
0.0022  

         
0.0014  

-       
0.0050  

        
0.0006  

AXIA Equal 
variance
s 
assumed 

    
0.2024  

         
0.6537  

- 
1.4675  

  
114.000

0  

            
0.1450  

-        
0.0062  

         
0.0042  

-       
0.0146  

        
0.0022  

Equal 
variance
s not 
assumed 

    - 
1.4436  

  
100.693

2  

            
0.1520  

-        
0.0062  

         
0.0043  

-       
0.0148  

        
0.0023  

PEPT Equal 
variance
s 
assumed 

    
0.0903  

         
0.7644  

- 
1.7585  

  
114.000

0  

            
0.0813  

-        
0.0047  

         
0.0027  

-       
0.0101  

        
0.0006  

Equal 
variance
s not 
assumed 

    - 
1.7172  

    
96.1284  

            
0.0892  

-        
0.0047  

         
0.0028  

-       
0.0102  

        
0.0007  

SEVE Equal 
variance
s 
assumed 

    
1.6583  

         
0.2004  

- 
0.0644  

  
114.000

0  

            
0.9488  

-        
0.0001  

         
0.0019  

-       
0.0038  

        
0.0036  

Equal 
variance
s not 
assumed 

    - 
0.0669  

  
111.007

4  

            
0.9468  

-        
0.0001  

         
0.0018  

-       
0.0037  

        
0.0034  

AEOM Equal 
variance
s 
assumed 

    
0.1373  

         
0.7117  

- 
0.8281  

  
114.000

0  

            
0.4093  

-        
0.0038  

         
0.0046  

-       
0.0128  

        
0.0053  

Equal 
variance
s not 
assumed 

    - 
0.8481  

  
113.940

5  

            
0.3981  

-        
0.0038  

         
0.0044  

-       
0.0126  

        
0.0050  

AIRA Equal 
variance
s 
assumed 

    
1.3561  

         
0.2466  

- 
1.3945  

  
114.000

0  

            
0.1659  

-        
0.0149  

         
0.0107  

-       
0.0360  

        
0.0063  

Equal 
variance
s not 
assumed 

    - 
1.4307  

  
113.814

6  

            
0.1553  

-        
0.0149  

         
0.0104  

-       
0.0355  

        
0.0057  

AIRX Equal 
variance
s 
assumed 

    
0.4140  

         
0.5212  

- 
1.5421  

  
114.000

0  

            
0.1258  

-        
0.0224  

         
0.0145  

-       
0.0511  

        
0.0064  
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Equal 
variance
s not 
assumed 

    - 
1.5379  

  
107.986

5  

            
0.1270  

-        
0.0224  

         
0.0146  

-       
0.0512  

        
0.0065  

AJIN Equal 
variance
s 
assumed 

    
2.2182  

         
0.1392  

- 
1.5828  

  
114.000

0  

            
0.1162  

-        
0.0075  

         
0.0047  

-       
0.0169  

        
0.0019  

Equal 
variance
s not 
assumed 

    - 
1.6825  

    
97.6259  

            
0.0957  

-        
0.0075  

         
0.0045  

-       
0.0163  

        
0.0013  

AMWA Equal 
variance
s 
assumed 

    
1.7803  

         
0.1848  

- 
1.9455  

  
114.000

0  

            
0.0542  

-        
0.0048  

         
0.0025  

-       
0.0097  

        
0.0001  

Equal 
variance
s not 
assumed 

    - 
1.8836  

    
90.6073  

            
0.0628  

-        
0.0048  

         
0.0025  

-       
0.0099  

        
0.0003  

ATLA Equal 
variance
s 
assumed 

    
1.6197  

         
0.2057  

- 
0.5211  

  
114.000

0  

            
0.6033  

-        
0.0004  

         
0.0009  

-       
0.0021  

        
0.0012  

Equal 
variance
s not 
assumed 

    - 
0.5025  

    
87.9672  

            
0.6166  

-        
0.0004  

         
0.0009  

-       
0.0022  

        
0.0013  

BLAD Equal 
variance
s 
assumed 

    
1.4022  

         
0.2388  

  
0.0733  

  
114.000

0  

            
0.9417  

         
0.0005  

         
0.0063  

-       
0.0121  

        
0.0130  

Equal 
variance
s not 
assumed 

      
0.0758  

  
112.480

8  

            
0.9397  

         
0.0005  

         
0.0061  

-       
0.0117  

        
0.0126  

BSTB Equal 
variance
s 
assumed 

    
0.5563  

         
0.4573  

- 
0.5054  

  
114.000

0  

            
0.6143  

-        
0.0019  

         
0.0038  

-       
0.0093  

        
0.0055  

Equal 
variance
s not 
assumed 

    - 
0.5010  

  
105.018

7  

            
0.6174  

-        
0.0019  

         
0.0038  

-       
0.0094  

        
0.0056  

BERA Equal 
variance
s 
assumed 

    
0.1198  

         
0.7298  

- 
1.9624  

  
114.000

0  

            
0.0522  

-        
0.0139  

         
0.0071  

-       
0.0279  

        
0.0001  

Equal 
variance
s not 
assumed 

    - 
2.0036  

  
113.993

1  

            
0.0475  

-        
0.0139  

         
0.0069  

-       
0.0276  

-       
0.0002  
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CBMS Equal 
variance
s 
assumed 

    
7.2493  

         
0.0082  

- 
1.0460  

  
114.000

0  

            
0.2978  

-        
0.0080  

         
0.0076  

-       
0.0230  

        
0.0071  

Equal 
variance
s not 
assumed 

    - 
0.9945  

    
78.8176  

            
0.3230  

-        
0.0080  

         
0.0080  

-       
0.0239  

        
0.0080  

DRBM Equal 
variance
s 
assumed 

    
1.3538  

         
0.2470  

- 
1.6303  

  
114.000

0  

            
0.1058  

-        
0.0125  

         
0.0076  

-       
0.0276  

        
0.0027  

Equal 
variance
s not 
assumed 

    - 
1.7218  

  
102.165

7  

            
0.0881  

-        
0.0125  

         
0.0072  

-       
0.0268  

        
0.0019  

DBMS Equal 
variance
s 
assumed 

    
1.8855  

         
0.1724  

- 
2.5436  

  
114.000

0  

            
0.0123  

-        
0.0071  

         
0.0028  

-       
0.0127  

-       
0.0016  

Equal 
variance
s not 
assumed 

    - 
2.5178  

  
104.232

2  

            
0.0133  

-        
0.0071  

         
0.0028  

-       
0.0127  

-       
0.0015  

FCDY Equal 
variance
s 
assumed 

    
5.1983  

         
0.0245  

- 
1.3757  

  
114.000

0  

            
0.1716  

-        
0.0099  

         
0.0072  

-       
0.0242  

        
0.0044  

Equal 
variance
s not 
assumed 

    - 
1.4213  

  
112.598

9  

            
0.1580  

-        
0.0099  

         
0.0070  

-       
0.0238  

        
0.0039  

FRAS Equal 
variance
s 
assumed 

  
11.310

8  

         
0.0010  

- 
0.9574  

  
114.000

0  

            
0.3404  

-        
0.0033  

         
0.0034  

-       
0.0101  

        
0.0035  

Equal 
variance
s not 
assumed 

    - 
0.8954  

    
69.0187  

            
0.3737  

-        
0.0033  

         
0.0037  

-       
0.0107  

        
0.0041  

GLOA Equal 
variance
s 
assumed 

    
0.0072  

         
0.9325  

- 
1.1262  

  
114.000

0  

            
0.2625  

-        
0.0116  

         
0.0103  

-       
0.0319  

        
0.0088  

Equal 
variance
s not 
assumed 

    - 
1.1328  

  
111.365

4  

            
0.2597  

-        
0.0116  

         
0.0102  

-       
0.0318  

        
0.0087  

GENT Equal 
variance
s 
assumed 

    
1.2723  

         
0.2617  

- 
1.4421  

  
114.000

0  

            
0.1520  

-        
0.0090  

         
0.0062  

-       
0.0213  

        
0.0033  
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Equal 
variance
s not 
assumed 

    - 
1.4865  

  
113.121

7  

            
0.1399  

-        
0.0090  

         
0.0060  

-       
0.0209  

        
0.0030  

GENM Equal 
variance
s 
assumed 

    
0.2744  

         
0.6014  

- 
1.8125  

  
114.000

0  

            
0.0725  

-        
0.0101  

         
0.0056  

-       
0.0212  

        
0.0009  

Equal 
variance
s not 
assumed 

    - 
1.8338  

  
112.937

5  

            
0.0693  

-        
0.0101  

         
0.0055  

-       
0.0211  

        
0.0008  

GNCH Equal 
variance
s 
assumed 

    
2.4823  

         
0.1179  

- 
1.8520  

  
114.000

0  

            
0.0666  

-        
0.0129  

         
0.0069  

-       
0.0266  

        
0.0009  

Equal 
variance
s not 
assumed 

    - 
1.7662  

    
80.7892  

            
0.0811  

-        
0.0129  

         
0.0073  

-       
0.0273  

        
0.0016  

HEIN Equal 
variance
s 
assumed 

    
8.4139  

         
0.0045  

- 
1.0542  

  
114.000

0  

            
0.2940  

-        
0.0059  

         
0.0056  

-       
0.0171  

        
0.0052  

Equal 
variance
s not 
assumed 

    - 
0.9888  

    
70.6440  

            
0.3261  

-        
0.0059  

         
0.0060  

-       
0.0179  

        
0.0060  

HLIB Equal 
variance
s 
assumed 

    
1.4811  

         
0.2261  

- 
0.8792  

  
114.000

0  

            
0.3811  

-        
0.0039  

         
0.0045  

-       
0.0128  

        
0.0049  

Equal 
variance
s not 
assumed 

    - 
0.9298  

  
101.251

7  

            
0.3547  

-        
0.0039  

         
0.0042  

-       
0.0123  

        
0.0044  

HSIB Equal 
variance
s 
assumed 

    
0.0103  

         
0.9192  

- 
1.8227  

  
114.000

0  

            
0.0710  

-        
0.0053  

         
0.0029  

-       
0.0112  

        
0.0005  

Equal 
variance
s not 
assumed 

    - 
1.7914  

  
100.125

4  

            
0.0763  

-        
0.0053  

         
0.0030  

-       
0.0113  

        
0.0006  

KWNF Equal 
variance
s 
assumed 

    
0.6048  

         
0.4384  

- 
2.5602  

  
114.000

0  

            
0.0118  

-        
0.0178  

         
0.0070  

-       
0.0316  

-       
0.0040  

Equal 
variance
s not 
assumed 

    - 
2.5447  

  
106.389

2  

            
0.0124  

-        
0.0178  

         
0.0070  

-       
0.0317  

-       
0.0039  
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KPOW Equal 
variance
s 
assumed 

    
9.0708  

         
0.0032  

- 
0.5615  

  
114.000

0  

            
0.5756  

-        
0.0079  

         
0.0140  

-       
0.0356  

        
0.0199  

Equal 
variance
s not 
assumed 

    - 
0.6020  

    
90.9530  

            
0.5487  

-        
0.0079  

         
0.0130  

-       
0.0338  

        
0.0181  

LEOG Equal 
variance
s 
assumed 

    
0.0246  

         
0.8756  

- 
3.1343  

  
114.000

0  

            
0.0022  

-        
0.0179  

         
0.0057  

-       
0.0292  

-       
0.0066  

Equal 
variance
s not 
assumed 

    - 
3.1066  

  
104.943

2  

            
0.0024  

-        
0.0179  

         
0.0058  

-       
0.0294  

-       
0.0065  

MATE Equal 
variance
s 
assumed 

    
5.1407  

         
0.0253  

- 
1.4420  

  
114.000

0  

            
0.1520  

-        
0.0093  

         
0.0064  

-       
0.0220  

        
0.0035  

Equal 
variance
s not 
assumed 

    - 
1.5317  

    
98.1757  

            
0.1288  

-        
0.0093  

         
0.0061  

-       
0.0213  

        
0.0027  

MAGM Equal 
variance
s 
assumed 

    
0.3423  

         
0.5597  

- 
1.1789  

  
114.000

0  

            
0.2409  

-        
0.0054  

         
0.0046  

-       
0.0145  

        
0.0037  

Equal 
variance
s not 
assumed 

    - 
1.2071  

  
113.951

7  

            
0.2299  

-        
0.0054  

         
0.0045  

-       
0.0143  

        
0.0035  

MFMS Equal 
variance
s 
assumed 

    
0.0640  

         
0.8008  

- 
2.6163  

  
114.000

0  

            
0.0101  

-        
0.0145  

         
0.0055  

-       
0.0254  

-       
0.0035  

Equal 
variance
s not 
assumed 

    - 
2.5864  

  
103.533

9  

            
0.0111  

-        
0.0145  

         
0.0056  

-       
0.0256  

-       
0.0034  

MBMR Equal 
variance
s 
assumed 

    
0.5866  

         
0.4453  

- 
1.7380  

  
114.000

0  

            
0.0849  

-        
0.0091  

         
0.0052  

-       
0.0194  

        
0.0013  

Equal 
variance
s not 
assumed 

    - 
1.7697  

  
113.862

5  

            
0.0795  

-        
0.0091  

         
0.0051  

-       
0.0192  

        
0.0011  

MYNE Equal 
variance
s 
assumed 

    
5.1406  

         
0.0253  

  
0.0068  

  
114.000

0  

            
0.9946  

         
0.0000  

         
0.0073  

-       
0.0143  

        
0.0144  

Equal 
variance

      
0.0073  

    
96.4957  

            
0.9942  

         
0.0000  

         
0.0068  

-       
0.0135  

        
0.0136  
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s not 
assumed 

NTPM Equal 
variance
s 
assumed 

    
2.3498  

         
0.1281  

- 
1.8483  

  
114.000

0  

            
0.0672  

-        
0.0130  

         
0.0070  

-       
0.0270  

        
0.0009  

Equal 
variance
s not 
assumed 

    - 
1.7770  

    
86.0071  

            
0.0791  

-        
0.0130  

         
0.0073  

-       
0.0276  

        
0.0015  

OTLS Equal 
variance
s 
assumed 

    
1.0936  

         
0.2979  

- 
1.8959  

  
114.000

0  

            
0.0605  

-        
0.0067  

         
0.0035  

-       
0.0136  

        
0.0003  

Equal 
variance
s not 
assumed 

    - 
1.9692  

  
110.951

1  

            
0.0514  

-        
0.0067  

         
0.0034  

-       
0.0133  

        
0.0000  

PDNI Equal 
variance
s 
assumed 

    
0.3419  

         
0.5599  

- 
1.2868  

  
114.000

0  

            
0.2008  

-        
0.0083  

         
0.0064  

-       
0.0211  

        
0.0045  

Equal 
variance
s not 
assumed 

    - 
1.3291  

  
112.672

6  

            
0.1865  

-        
0.0083  

         
0.0062  

-       
0.0207  

        
0.0041  

PMMY Equal 
variance
s 
assumed 

    
7.0689  

         
0.0090  

- 
1.7053  

  
114.000

0  

            
0.0909  

-        
0.0070  

         
0.0041  

-       
0.0152  

        
0.0011  

Equal 
variance
s not 
assumed 

    - 
1.8034  

  
101.283

5  

            
0.0743  

-        
0.0070  

         
0.0039  

-       
0.0148  

        
0.0007  

PETR Equal 
variance
s 
assumed 

    
0.2610  

         
0.6104  

- 
0.1391  

  
114.000

0  

            
0.8896  

-        
0.0007  

         
0.0047  

-       
0.0099  

        
0.0086  

Equal 
variance
s not 
assumed 

    - 
0.1377  

  
104.037

9  

            
0.8908  

-        
0.0007  

         
0.0047  

-       
0.0100  

        
0.0087  

POWE Equal 
variance
s 
assumed 

    
0.0174  

         
0.8954  

- 
1.5984  

  
114.000

0  

            
0.1127  

-        
0.0093  

         
0.0058  

-       
0.0208  

        
0.0022  

Equal 
variance
s not 
assumed 

    - 
1.6081  

  
111.413

8  

            
0.1107  

-        
0.0093  

         
0.0058  

-       
0.0207  

        
0.0022  

QRES Equal 
variance
s 
assumed 

    
3.5761  

         
0.0612  

- 
1.8900  

  
114.000

0  

            
0.0613  

-        
0.0081  

         
0.0043  

-       
0.0167  

        
0.0004  
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Equal 
variance
s not 
assumed 

    - 
1.9853  

  
105.547

2  

            
0.0497  

-        
0.0081  

         
0.0041  

-       
0.0163  

-       
0.0000  

SEDU Equal 
variance
s 
assumed 

    
0.8890  

         
0.3477  

- 
0.0126  

  
114.000

0  

            
0.9900  

-        
0.0000  

         
0.0018  

-       
0.0036  

        
0.0036  

Equal 
variance
s not 
assumed 

    - 
0.0121  

    
85.0571  

            
0.9904  

-        
0.0000  

         
0.0019  

-       
0.0038  

        
0.0038  

SHGM Equal 
variance
s 
assumed 

    
0.5794  

         
0.4481  

- 
0.6943  

  
114.000

0  

            
0.4889  

-        
0.0025  

         
0.0036  

-       
0.0096  

        
0.0046  

Equal 
variance
s not 
assumed 

    - 
0.6930  

  
108.357

8  

            
0.4898  

-        
0.0025  

         
0.0036  

-       
0.0097  

        
0.0047  

SIME Equal 
variance
s 
assumed 

    
0.0877  

         
0.7677  

- 
2.0075  

  
114.000

0  

            
0.0471  

-        
0.0088  

         
0.0044  

-       
0.0175  

-       
0.0001  

Equal 
variance
s not 
assumed 

    - 
1.9854  

  
103.773

5  

            
0.0497  

-        
0.0088  

         
0.0044  

-       
0.0176  

-       
0.0000  

TNCS Equal 
variance
s 
assumed 

    
0.8808  

         
0.3500  

- 
0.9875  

  
114.000

0  

            
0.3255  

-        
0.0048  

         
0.0048  

-       
0.0143  

        
0.0048  

Equal 
variance
s not 
assumed 

    - 
0.9715  

  
100.713

5  

            
0.3336  

-        
0.0048  

         
0.0049  

-       
0.0145  

        
0.0050  

UMWS Equal 
variance
s 
assumed 

    
0.5651  

         
0.4538  

- 
1.8180  

  
114.000

0  

            
0.0717  

-        
0.0137  

         
0.0076  

-       
0.0287  

        
0.0012  

Equal 
variance
s not 
assumed 

    - 
1.8426  

  
113.271

3  

            
0.0680  

-        
0.0137  

         
0.0075  

-       
0.0285  

        
0.0010  

ZHCO Equal 
variance
s 
assumed 

    
0.0480  

         
0.8270  

- 
1.5535  

  
114.000

0  

            
0.1231  

-        
0.0078  

         
0.0050  

-       
0.0178  

        
0.0022  

Equal 
variance
s not 
assumed 

    - 
1.5350  

  
103.217

4  

            
0.1279  

-        
0.0078  

         
0.0051  

-       
0.0179  

        
0.0023  
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CARE Equal 
variance
s 
assumed 

    
0.7933  

         
0.3750  

- 
0.9934  

  
114.000

0  

            
0.3226  

-        
0.0185  

         
0.0186  

-       
0.0554  

        
0.0184  

Equal 
variance
s not 
assumed 

    - 
0.9792  

  
101.859

1  

            
0.3298  

-        
0.0185  

         
0.0189  

-       
0.0560  

        
0.0190  

DUOP Equal 
variance
s 
assumed 

    
0.0537  

         
0.8172  

- 
0.9398  

  
114.000

0  

            
0.3493  

-        
0.0049  

         
0.0053  

-       
0.0154  

        
0.0055  

Equal 
variance
s not 
assumed 

    - 
0.9704  

  
112.742

7  

            
0.3339  

-        
0.0049  

         
0.0051  

-       
0.0150  

        
0.0052  

KRIB Equal 
variance
s 
assumed 

    
7.0883  

         
0.0089  

- 
1.0985  

  
114.000

0  

            
0.2743  

-        
0.0059  

         
0.0054  

-       
0.0165  

        
0.0047  

Equal 
variance
s not 
assumed 

    - 
1.0374  

    
74.6881  

            
0.3029  

-        
0.0059  

         
0.0057  

-       
0.0172  

        
0.0054  

KPJH Equal 
variance
s 
assumed 

    
6.1565  

         
0.0146  

- 
0.3193  

  
114.000

0  

            
0.7501  

-        
0.0012  

         
0.0036  

-       
0.0083  

        
0.0060  

Equal 
variance
s not 
assumed 

    - 
0.3360  

  
104.439

3  

            
0.7375  

-        
0.0012  

         
0.0034  

-       
0.0080  

        
0.0057  

PHMA Equal 
variance
s 
assumed 

    
1.2538  

         
0.2652  

- 
1.4986  

  
114.000

0  

            
0.1368  

-        
0.0120  

         
0.0080  

-       
0.0279  

        
0.0039  

Equal 
variance
s not 
assumed 

    - 
1.5404  

  
113.587

8  

            
0.1262  

-        
0.0120  

         
0.0078  

-       
0.0275  

        
0.0034  

SCTH Equal 
variance
s 
assumed 

    
0.9317  

         
0.3365  

- 
1.0549  

  
114.000

0  

            
0.2937  

-        
0.0145  

         
0.0138  

-       
0.0418  

        
0.0128  

Equal 
variance
s not 
assumed 

    - 
1.0521  

  
108.022

2  

            
0.2951  

-        
0.0145  

         
0.0138  

-       
0.0419  

        
0.0128  

SUPM Equal 
variance
s 
assumed 

    
8.2900  

         
0.0048  

- 
2.6069  

  
114.000

0  

            
0.0104  

-        
0.0243  

         
0.0093  

-       
0.0428  

-       
0.0058  

Equal 
variance

    - 
2.5009  

    
84.5986  

            
0.0143  

-        
0.0243  

         
0.0097  

-       
0.0436  

-       
0.0050  
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s not 
assumed 

TMCN Equal 
variance
s 
assumed 

    
0.7664  

         
0.3832  

- 
0.7789  

  
114.000

0  

            
0.4377  

-        
0.0044  

         
0.0056  

-       
0.0155  

        
0.0067  

Equal 
variance
s not 
assumed 

    - 
0.7912  

  
113.616

3  

            
0.4305  

-        
0.0044  

         
0.0055  

-       
0.0153  

        
0.0066  

BERJ Equal 
variance
s 
assumed 

    
1.9737  

         
0.1628  

- 
0.5625  

  
114.000

0  

            
0.5749  

-        
0.0025  

         
0.0045  

-       
0.0114  

        
0.0064  

Equal 
variance
s not 
assumed 

    - 
0.5748  

  
114.000

0  

            
0.5666  

-        
0.0025  

         
0.0044  

-       
0.0112  

        
0.0062  

ENOB Equal 
variance
s 
assumed 

    
0.1411  

         
0.7078  

- 
2.5802  

  
114.000

0  

            
0.0111  

-        
0.0135  

         
0.0052  

-       
0.0239  

-       
0.0031  

Equal 
variance
s not 
assumed 

    - 
2.5660  

  
106.657

3  

            
0.0117  

-        
0.0135  

         
0.0053  

-       
0.0239  

-       
0.0031  

ECOW Equal 
variance
s 
assumed 

    
0.4155  

         
0.5205  

- 
2.1166  

  
114.000

0  

            
0.0365  

-        
0.0173  

         
0.0082  

-       
0.0334  

-       
0.0011  

Equal 
variance
s not 
assumed 

    - 
2.1026  

  
106.110

1  

            
0.0379  

-        
0.0173  

         
0.0082  

-       
0.0335  

-       
0.0010  

ECOD Equal 
variance
s 
assumed 

    
0.5862  

         
0.4455  

- 
2.1801  

  
114.000

0  

            
0.0313  

-        
0.0188  

         
0.0086  

-       
0.0359  

-       
0.0017  

Equal 
variance
s not 
assumed 

    - 
2.1190  

    
93.1118  

            
0.0368  

-        
0.0188  

         
0.0089  

-       
0.0365  

-       
0.0012  

HCKC Equal 
variance
s 
assumed 

    
0.4609  

         
0.4986  

- 
0.3287  

  
114.000

0  

            
0.7430  

-        
0.0006  

         
0.0019  

-       
0.0044  

        
0.0032  

Equal 
variance
s not 
assumed 

    - 
0.3416  

  
110.734

3  

            
0.7333  

-        
0.0006  

         
0.0018  

-       
0.0043  

        
0.0030  

IUBN Equal 
variance
s 
assumed 

    
0.0726  

         
0.7881  

- 
0.5909  

  
114.000

0  

            
0.5557  

-        
0.0032  

         
0.0054  

-       
0.0138  

        
0.0075  
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Equal 
variance
s not 
assumed 

    - 
0.5894  

  
108.040

1  

            
0.5568  

-        
0.0032  

         
0.0054  

-       
0.0138  

        
0.0075  

IGBB Equal 
variance
s 
assumed 

    
0.8155  

         
0.3684  

- 
1.6511  

  
114.000

0  

            
0.1015  

-        
0.0069  

         
0.0042  

-       
0.0153  

        
0.0014  

Equal 
variance
s not 
assumed 

    - 
1.6128  

    
96.2907  

            
0.1101  

-        
0.0069  

         
0.0043  

-       
0.0155  

        
0.0016  

IOIP Equal 
variance
s 
assumed 

    
1.1220  

         
0.2917  

- 
2.7830  

  
114.000

0  

            
0.0063  

-        
0.0086  

         
0.0031  

-       
0.0148  

-       
0.0025  

Equal 
variance
s not 
assumed 

    - 
2.7166  

    
95.8950  

            
0.0078  

-        
0.0086  

         
0.0032  

-       
0.0149  

-       
0.0023  

KREJ Equal 
variance
s 
assumed 

    
0.2617  

         
0.6099  

- 
2.3583  

  
114.000

0  

            
0.0201  

-        
0.0123  

         
0.0052  

-       
0.0226  

-       
0.0020  

Equal 
variance
s not 
assumed 

    - 
2.3489  

  
107.404

1  

            
0.0207  

-        
0.0123  

         
0.0052  

-       
0.0226  

-       
0.0019  

KSLH Equal 
variance
s 
assumed 

    
0.0100  

         
0.9206  

- 
2.8115  

  
114.000

0  

            
0.0058  

-        
0.0171  

         
0.0061  

-       
0.0292  

-       
0.0051  

Equal 
variance
s not 
assumed 

    - 
2.8018  

  
107.644

8  

            
0.0060  

-        
0.0171  

         
0.0061  

-       
0.0293  

-       
0.0050  

LBSB Equal 
variance
s 
assumed 

    
0.0193  

         
0.8896  

- 
1.5871  

  
114.000

0  

            
0.1153  

-        
0.0071  

         
0.0045  

-       
0.0160  

        
0.0018  

Equal 
variance
s not 
assumed 

    - 
1.5944  

  
110.955

9  

            
0.1137  

-        
0.0071  

         
0.0045  

-       
0.0159  

        
0.0017  

MAHS Equal 
variance
s 
assumed 

    
0.0061  

         
0.9378  

- 
3.0224  

  
114.000

0  

            
0.0031  

-        
0.0202  

         
0.0067  

-       
0.0335  

-       
0.0070  

Equal 
variance
s not 
assumed 

    - 
2.9878  

  
103.509

3  

            
0.0035  

-        
0.0202  

         
0.0068  

-       
0.0336  

-       
0.0068  
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MYRS Equal 
variance
s 
assumed 

    
2.4242  

         
0.1222  

- 
2.3966  

  
114.000

0  

            
0.0182  

-        
0.0198  

         
0.0083  

-       
0.0361  

-       
0.0034  

Equal 
variance
s not 
assumed 

    - 
2.3259  

    
92.1353  

            
0.0222  

-        
0.0198  

         
0.0085  

-       
0.0367  

-       
0.0029  

METR Equal 
variance
s 
assumed 

    
5.9332  

         
0.0164  

- 
3.0820  

  
114.000

0  

            
0.0026  

-        
0.0186  

         
0.0060  

-       
0.0306  

-       
0.0067  

Equal 
variance
s not 
assumed 

    - 
2.9730  

    
88.1840  

            
0.0038  

-        
0.0186  

         
0.0063  

-       
0.0311  

-       
0.0062  

OSKH Equal 
variance
s 
assumed 

    
2.7280  

         
0.1014  

- 
2.6775  

  
114.000

0  

            
0.0085  

-        
0.0103  

         
0.0039  

-       
0.0180  

-       
0.0027  

Equal 
variance
s not 
assumed 

    - 
2.5811  

    
87.7330  

            
0.0115  

-        
0.0103  

         
0.0040  

-       
0.0183  

-       
0.0024  

PRMS Equal 
variance
s 
assumed 

    
4.4527  

         
0.0370  

- 
1.9161  

  
114.000

0  

            
0.0579  

-        
0.0152  

         
0.0079  

-       
0.0309  

        
0.0005  

Equal 
variance
s not 
assumed 

    - 
1.7717  

    
62.8923  

            
0.0813  

-        
0.0152  

         
0.0086  

-       
0.0323  

        
0.0019  

RAPD Equal 
variance
s 
assumed 

    
2.3874  

         
0.1251  

  
0.7158  

  
114.000

0  

            
0.4756  

         
0.0020  

         
0.0028  

-       
0.0036  

        
0.0077  

Equal 
variance
s not 
assumed 

      
0.7386  

  
112.914

7  

            
0.4617  

         
0.0020  

         
0.0028  

-       
0.0034  

        
0.0075  

SETI Equal 
variance
s 
assumed 

    
0.0275  

         
0.8685  

- 
3.0827  

  
114.000

0  

            
0.0026  

-        
0.0253  

         
0.0082  

-       
0.0415  

-       
0.0090  

Equal 
variance
s not 
assumed 

    - 
3.1411  

  
113.911

7  

            
0.0021  

-        
0.0253  

         
0.0080  

-       
0.0412  

-       
0.0093  

SIPR Equal 
variance
s 
assumed 

    
1.3072  

         
0.2553  

- 
2.6639  

  
114.000

0  

            
0.0088  

-        
0.0160  

         
0.0060  

-       
0.0280  

-       
0.0041  
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Equal 
variance
s not 
assumed 

    - 
2.7227  

  
113.999

1  

            
0.0075  

-        
0.0160  

         
0.0059  

-       
0.0277  

-       
0.0044  

TROP Equal 
variance
s 
assumed 

    
0.0041  

         
0.9491  

- 
1.3899  

  
114.000

0  

            
0.1673  

-        
0.0037  

         
0.0027  

-       
0.0090  

        
0.0016  

Equal 
variance
s not 
assumed 

    - 
1.3851  

  
107.664

8  

            
0.1689  

-        
0.0037  

         
0.0027  

-       
0.0090  

        
0.0016  

UMSB Equal 
variance
s 
assumed 

    
0.2308  

         
0.6318  

- 
2.6057  

  
114.000

0  

            
0.0104  

-        
0.0204  

         
0.0078  

-       
0.0359  

-       
0.0049  

Equal 
variance
s not 
assumed 

    - 
2.6051  

  
109.087

4  

            
0.0105  

-        
0.0204  

         
0.0078  

-       
0.0359  

-       
0.0049  

UOAD Equal 
variance
s 
assumed 

    
5.2767  

         
0.0234  

- 
3.0238  

  
114.000

0  

            
0.0031  

-        
0.0112  

         
0.0037  

-       
0.0186  

-       
0.0039  

Equal 
variance
s not 
assumed 

    - 
2.8867  

    
81.4237  

            
0.0050  

-        
0.0112  

         
0.0039  

-       
0.0190  

-       
0.0035  

YNHB Equal 
variance
s 
assumed 

    
6.5289  

         
0.0119  

- 
0.0446  

  
114.000

0  

            
0.9645  

-        
0.0002  

         
0.0036  

-       
0.0074  

        
0.0071  

Equal 
variance
s not 
assumed 

    - 
0.0456  

  
113.996

4  

            
0.9637  

-        
0.0002  

         
0.0036  

-       
0.0072  

        
0.0069  

ASTR Equal 
variance
s 
assumed 

    
0.3335  

         
0.5647  

- 
1.1826  

  
114.000

0  

            
0.2394  

-        
0.0073  

         
0.0061  

-       
0.0194  

        
0.0049  

Equal 
variance
s not 
assumed 

    - 
1.1415  

    
88.6116  

            
0.2567  

-        
0.0073  

         
0.0064  

-       
0.0199  

        
0.0054  

OCKG Equal 
variance
s 
assumed 

    
0.0000  

         
0.9995  

- 
2.6491  

  
114.000

0  

            
0.0092  

-        
0.0145  

         
0.0055  

-       
0.0254  

-       
0.0037  

Equal 
variance
s not 
assumed 

    - 
2.6094  

  
101.458

5  

            
0.0104  

-        
0.0145  

         
0.0056  

-       
0.0256  

-       
0.0035  
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TCOM Equal 
variance
s 
assumed 

    
0.0291  

         
0.8649  

- 
1.1387  

  
114.000

0  

            
0.2572  

-        
0.0031  

         
0.0028  

-       
0.0086  

        
0.0023  

Equal 
variance
s not 
assumed 

    - 
1.1542  

  
113.284

3  

            
0.2509  

-        
0.0031  

         
0.0027  

-       
0.0085  

        
0.0022  

TLMM Equal 
variance
s 
assumed 

    
0.0814  

         
0.7759  

- 
1.3753  

  
114.000

0  

            
0.1717  

-        
0.0049  

         
0.0036  

-       
0.0121  

        
0.0022  

Equal 
variance
s not 
assumed 

    - 
1.3769  

  
109.672

3  

            
0.1713  

-        
0.0049  

         
0.0036  

-       
0.0121  

        
0.0022  

BPOT Equal 
variance
s 
assumed 

    
0.0231  

         
0.8795  

- 
0.6866  

  
114.000

0  

            
0.4937  

-        
0.0035  

         
0.0050  

-       
0.0134  

        
0.0065  

Equal 
variance
s not 
assumed 

    - 
0.7071  

  
113.297

1  

            
0.4809  

-        
0.0035  

         
0.0049  

-       
0.0132  

        
0.0062  

GDEX Equal 
variance
s 
assumed 

    
2.6370  

         
0.1072  

- 
2.9328  

  
114.000

0  

            
0.0041  

-        
0.0292  

         
0.0099  

-       
0.0489  

-       
0.0095  

Equal 
variance
s not 
assumed 

    - 
3.0240  

  
113.061

6  

            
0.0031  

-        
0.0292  

         
0.0096  

-       
0.0483  

-       
0.0101  

LTKH Equal 
variance
s 
assumed 

    
0.0000  

         
0.9988  

- 
2.4461  

  
114.000

0  

            
0.0160  

-        
0.0077  

         
0.0032  

-       
0.0140  

-       
0.0015  

Equal 
variance
s not 
assumed 

    - 
2.4129  

  
102.296

6  

            
0.0176  

-        
0.0077  

         
0.0032  

-       
0.0140  

-       
0.0014  

MAHB Equal 
variance
s 
assumed 

    
0.4728  

         
0.4931  

- 
1.8178  

  
114.000

0  

            
0.0717  

-        
0.0128  

         
0.0071  

-       
0.0268  

        
0.0012  

Equal 
variance
s not 
assumed 

    - 
1.7875  

  
100.414

3  

            
0.0769  

-        
0.0128  

         
0.0072  

-       
0.0270  

        
0.0014  

MMCB Equal 
variance
s 
assumed 

    
0.0001  

         
0.9924  

- 
2.9398  

  
114.000

0  

            
0.0040  

-        
0.0194  

         
0.0066  

-       
0.0324  

-       
0.0063  
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Equal 
variance
s not 
assumed 

    - 
2.9703  

  
112.631

5  

            
0.0036  

-        
0.0194  

         
0.0065  

-       
0.0323  

-       
0.0065  

PSHL Equal 
variance
s 
assumed 

    
0.0070  

         
0.9333  

- 
2.5033  

  
114.000

0  

            
0.0137  

-        
0.0213  

         
0.0085  

-       
0.0381  

-       
0.0044  

Equal 
variance
s not 
assumed 

    - 
2.4527  

    
98.2421  

            
0.0159  

-        
0.0213  

         
0.0087  

-       
0.0385  

-       
0.0041  

TASC Equal 
variance
s 
assumed 

    
0.8095  

         
0.3702  

- 
2.2891  

  
114.000

0  

            
0.0239  

-        
0.0142  

         
0.0062  

-       
0.0265  

-       
0.0019  

Equal 
variance
s not 
assumed 

    - 
2.2781  

  
106.995

2  

            
0.0247  

-        
0.0142  

         
0.0062  

-       
0.0266  

-       
0.0018  

WPHB Equal 
variance
s 
assumed 

    
0.4765  

         
0.4914  

- 
1.1216  

  
114.000

0  

            
0.2644  

-        
0.0077  

         
0.0069  

-       
0.0214  

        
0.0059  

Equal 
variance
s not 
assumed 

    - 
1.0635  

    
77.1822  

            
0.2909  

-        
0.0077  

         
0.0073  

-       
0.0222  

        
0.0067  
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Appendix 3: The Percentage of Big Cap Companies Affected by Pandemic 

 

SYMBO

L 
NAME SECTORS  %  

DBMS 
DUTCH LADY MILK 
INDUSTRIES BERHAD Consumer 

16% 
KWNF KAWAN FOOD BERHAD Consumer 

LEOG 
LEONG HUP 
INTERNATIONAL BERHAD Consumer 

MFMS 
MALAYAN FLOUR MILLS 
BERHAD Consumer 

SUPM 
SUPERMAX CORPORATION 
BERHAD Healthcare 4% 

ENOB 
EASTERN & ORIENTAL 
BERHAD Property 

56% 

ECOW 

ECO WORLD 
DEVELOPMENT GROUP 
BERHAD 

Property 

ECOD 
EASTERN & ORIENTAL 
BERHAD Property 

IOIP 
IOI PROPERTIES GROUP 
BERHAD Property 

KREJ 
KERJAYA PROSPEK 
PROPERTY BERHAD Property 

KSLH KSL HOLDINGS BERHAD Property 
MAHS MAH SING GROUP BERHAD Property 

MYRS 
MALAYSIAN RESOURCES 
CORPORATION BERHAD Property 

METR 
MATRIX CONCEPTS 
HOLDINGS BERHAD Property 

OSKH OSK HOLDINGS BERHAD Property 
SETI S P SETIA BERHAD Property 

SIPR 
SIME DARBY PROPERTY 
BERHAD Property 

UMSB UEM SUNRISE BERHAD Property 
UOAD UOA DEVELOPMENT BHD Property 
OCKG OCK GROUP BERHAD Telecommunication 4% 

GDEX 
GD EXPRESS CARRIER 
BERHAD Transportation 

20% 
LTKH 

LINGKARAN TRANS KOTA 
HOLDINGS BERHAD Transportation 

MMCB 
MMC CORPORATION 
BERHAD Transportation 

PSHL POS MALAYSIA BERHAD Transportation 
TASC TASCO BERHAD Transportation 
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