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ABSTRACT

The COVID-19 pandemic has profoundly disrupted the global economy, and the energy sector
has been particularly hard hit. With a sharp decline in the global economic outlook, the energy
industry faced significant challenges, including a substantial drop in oil prices that reverberated
throughout energy markets worldwide. In light of this unprecedented situation, our study aims
to delve into the impact of COVID-19 on Shariah-compliant energy stocks listed on Bursa
Malaysia between 2019 and 2020. To accomplish this, we employed the triangulated maximally
filtered graph (TMFG) approach for analysing intricate datasets. By constructing networks using
the TMFG technique and employing the degree centrality measure on 26 energy stocks in the
pre-COVID period (2019) and during the COVID period (2020), we examined the structural
changes and correlations within the networks. Notably, our findings reveal that the correlation
among energy stocks became even stronger during the COVID period, highlighting the sector’s
heightened interdependence. Additionally, our analysis identifies Hibiscus Petroleum Bhd
(HIBI) as the most influential stock throughout both timeframes, underscoring its significance
amidst the pandemic-induced market fluctuations. These research outcomes carry significant
practical implications, such as offering valuable insights to market participants in navigating the
energy market’s evolving landscape, which then enables informed decision-making for portfolio
management and effective policy implementation.
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ABSTRAK

Pandemik COVID-19 telah memberikan kesan mendalam terhadap ekonomi global, dan sektor
tenaga terjejas teruk. Dengan kemerosotan mendadak dalam prospek ekonomi global, industri
tenaga menghadapi cabaran besar, termasuk penurunan ketara dalam harga minyak yang
memberi kesan kepada pasaran tenaga di seluruh dunia. Berdasarkan situasi yang belum pernah
terjadi ini, kajian kami bertujuan untuk menyelidik kesan COVID-19 terhadap saham tenaga
patuh syariah yang disenaraikan di Bursa Malaysia antara tahun 2019 dan 2020. Untuk
mencapai matlamat ini, kami menggunakan pendekatan triangulated maximally filtered graph
(TMFG) untuk menganalisis set data yang rumit. Dengan membina rangkaian menggunakan
teknik TMFG dan ukuran pemusatan darjah ke atas 26 saham tenaga dalam tempoh sebelum
COVID (2019) dan semasa COVID (2020), kami meneliti perubahan struktur dan korelasi
dalam rangkaian-rangkaian tersebut. Penemuan kami mendedahkan bahawa korelasi antara
saham tenaga menjadi lebih kuat semasa tempoh COVID, menonjolkan kesalingbergantungan
sektor yang semakin meningkat. Selain itu, analisis kami mengenal pasti Hibiscus Petroleum
Bhd (HIBI) sebagai saham paling berpengaruh sepanjang kedua-dua tempoh masa ini,
menekankan kepentingannya di tengah-tengah turun naik pasaran yang disebabkan oleh
pandemik. Hasil penyelidikan ini membawa implikasi praktikal seperti memberikan maklumat
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berkaitan pasaran tenaga, yang kemudiannya membolehkan pembuatan keputusan yang efektif
serta pengurusan portfolio dan pelaksanaan dasar berkesan.

Kata kunci: COVID-19; sektor tenaga; saham patuh Syariah; Bursa Malaysia; triangulated
maximally filtered graph; pemusatan darjah; korelasi; analisis rangkaian
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