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 This study aims to analyze the difference in market performance value 
and fundamental performance before the pandemic, during the 
pandemic, recovery period, and after the COVID-19 pandemic. This 
study uses a descriptive methodology to characterize the results of the 
analysis of market performance variables, namely share return, MBR, 
and PER. Then the fundamental perforance consists of ROA, CR, and 
DER for all components. The data of this study are secondary. The 
objects of this study are 11 industrial sectors recorded on the IDX 
through a sample selection process with conditions determined by the 
author. Data were tested using ANCOVA test through a process of 
descriptive, normality, and homogeneity testing. The results showed 
that Market to Book Ratio (MBR) that has significant differences is the 
main cyclicals sector, consumer non-cyclicals, financial, main 
industrials, infrastructures, technology, transportation & logistics and 
energy. Then the price earning ratio (PER) which has significant 
differences is the main industrial sector, the technology sector and the 
transportation & logistics sector. The variable share return that has 
significant differences is the cyclicals sector and the consumer non-
cyclicals sector. Profitability variables that have significant differences 
are the main cyclicals sector, healthcare sector, main industrial sector, 
infrastructures sector, properties & real estate sector, Transportation & 
Logistics sector, energy sector. Liquidity variables that have significant 
differences are the basic materials sector, the main industrial sector, 
the technology sector, the transportation & logistics sector. Solvency 
variables that have significant differences are the main cyclicals sector, 
the property & real estate sector and the energy sector. 
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INTRODUCTION 

In late 2019, COVID-19 was first reported in Wuhan, China. Due to its rapid spread 
worldwide, the virus reached every corner of every country, including Indonesia on March 2, 
2020. According to WHO in 2020, there were 17,665,523 confirmed cases and 680,894 
deaths in 216 countries until August 2020. Additionally, the Indonesian Ministry of Health 
reported 165,887 confirmed cases and 7,169 deaths for 34 provinces in Indonesia in 2020. 
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As of now, the Republic of Indonesia has reported 4,254,443 confirmed COVID-19 
cases, with 143,766 deaths and 4,102,700 patients recovered (Ministry of Health, 2021). In 
response to the virus spread, the government implemented various measures such as 
national lockdowns, curfews, and the formation of the COVID-19 Task Force, PSBB1, 
Transition PSBB, New Normal, micro-scale PSBB, PPKM, PPKM Levels 1-4, and 
vaccination. Ren and Homburg (2020) noted that the effectiveness of lockdown policies 
depends on their duration, with earlier implementations yielding better results. 

Statistics indicate that when PPKM is implemented and mass vaccination is 
encouraged, reported cases will increase from tens of thousands to between tens of 
thousands and hundreds of thousands for several weeks in July 2021, before decreasing to 
tens of thousands in August 2021. Daily death tolls have risen to thousands, even reaching 
2,000. Indonesia ranks fifth among the largest countries confirmed with COVID-19 for the 
period from July 2021 to August 2021. Regarding daily cases and deaths, Indonesia has 
risen to the third-highest category. A significant slowdown in the influx occurred during the 
second week of August when the number of people receiving the first and second vaccine 
doses increased. 

Many individuals and organizations, including professionals, ordinary citizens, and 
financial institutions, have warned that the current pandemic will have a broad impact on 
the economy, including a deep and prolonged economic depression lasting longer than the 
1997 and 1998 crises. The global economy and affected countries are feeling the 
extraordinary impact of the recent pandemic. Many nations have experienced economic 
downturns and the threat of recessionary revivals. Even countries outside Singapore, Japan, 
Korea, North Korea, and the United States have felt its impact. The flow of funds into the 
market has also slowed down (Junaedi et al., 2022). 

According to Tandelilin (2001), the return on investment in stocks acts as an incentive 
and an examination of investors' willingness to bear the risks associated with investments. 
Research findings by  Purnamasari & Anggraini (2021) conclude that investors' positive 
reaction to companies listed on the Indonesia Stock Exchange (BEI) during the study period 
is reflected in the positive abnormal return from the announcement of the COVID-19 
pandemic until now. Furthermore, studies by Cahyaningdyah & Faidah (2017), Kurniawan 
(2012), Masitoh & Rahayu (2015), Sari & Susilawati (2018), and Wijayanto (2016) indicate 
that trading days impact stock yields on the Indonesia Stock Exchange. While stock return 
patterns may have changed after the current pandemic, this study was conducted before 
the pandemic when economic conditions were generally normal. 

In general, businesses must maintain efficiency across all components, from raw 
material procurement to production, operations, marketing, and beyond, to overcome 
economic challenges. To succeed in the market, both investors and shareholders need more 
than just money; they also require knowledge and the ability to make informed decisions. 
Investors and shareholders need to conduct fundamental and macroeconomic analyses, 
taking into account a country's economic conditions. The better the economic conditions, 
the better the market conditions. Therefore, researchers are interested in studying the 
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implications of COVID-19 on company performance, both in terms of fundamentals and 
market behavior, across all industries in Indonesia (Syafi’i et al., 2023). 

Investors and shareholders need to be vigilant about company performance so that 
they can make the right decisions about selling, holding, or buying stocks, and to avoid 
making irrational decisions due to economic fluctuations or unexpected disasters such as 
the COVID-19 pandemic. 

The main purpose of this study is theoretical development to gain insights into 
natural and social phenomena, providing explanations and predictions about them. By 
conducting this research, the researchers aim to analyze the differences in company 
performance across markets and fundamental dimensions before and after the COVID-19 
pandemic. Additionally, during the COVID-19 pandemic, investors will gain knowledge 
about market and fundamental performance trends for each industry segment. Therefore, 
the goal of this research is exploratory. 

The benefits of this study include its ability to provide a comprehensive overview to 
investors about the conditions of company sectors post the global pandemic, namely 
COVID-19. However, it is hoped that the research conducted here will assist investors in 
making decisions and gaining more accurate knowledge if they face similar disasters in the 
future, such as the COVID-19 pandemic, regarding future business performance. It also 
provides additional factors to consider when making investments. The benefits of this study 
serve as basic research. 
 

METHOD 
Research Object 
The object to be studied during the research activities is the 11 industrial sectors listed on 
the Indonesia Stock Exchange (BEI). These industrial sectors are basic materials, consumer 
cyclicals, consumer non-cyclicals, energy, financial, healthcare, industrials, infrastructures, 
properties & real estate, technology, and transportation & logistics. 
Research Method and Approach 

The research methods used are descriptive and verificative. Descriptive methods 
describe or analyze research findings without making generalizations. The method for 
obtaining evidence, related to the acceptance or rejection of hypotheses, with statistical 
sampling is called a verifiable method. This study uses a descriptive methodology to 
characterize the results of the analysis of market performance variables, namely share 
return, MBR, and PER. Then ROA, CR, and DER for all fundamental performance 
components. 
Type and Source of Research 

Because it is numerical, the data used is quantitative. Conversely, the data in this 
study are secondary because they come from sources that have been created and compiled 
by others and have been published (Muhammad, 2013). The data is then analyzed by 
researchers using secondary data analysis techniques used on existing data to eliminate 
the need for further data collection techniques such as interviews, surveys, and 
observations. 
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Population and Research Sample 
According to Riduwan (2003), the population is objects or subjects located in a 

specific geographic area and also meets certain research methodology criteria. The majority 
of companies analyzed come from eleven different sub-sectors represented on the BEI. The 
following is the demographic of the population of this study. 

Table 1 Industry Sectors on the Indonesia Stock Exchange (BEI) 
No Industrial Sector Number of 

Companies 
Companies 

1. Basic Materials 96 Companies 
2. Cyclicals 139 Companies 
3. Consumer Non-Cyclicals 113 Companies 
4. Energy 76 Companies 
5. Financial 105 Companies 
6. Healthcare 27 Companies 
7. Industrials 55 Companies 
8. Infrastructures 62 Companies 
9. Properties & Real Estate 84 Companies 

10. Technology 33 Companies 
11. Transportation & Logistic 30 Companies 

 
The sampling is considered representative of the entire population and all observed 

phenomena. The sample error rate is an important factor in determining whether the 
sample is collected using random or non-random sampling techniques. The sampling 
method is a hybrid of two different approaches: purposive sampling, where a specific 
sample size is determined and then used to represent the entire population, and quota 
sampling, where the sample size has been pre-determined and then used to sample from 
groups with known characteristics (Kasiram, 2008). 
 

RESULTS AND DISCUSSION 
In this section, the results of statistical testing will be discussed, accompanied by relevant 
analysis and theories. 
Impacts of COVID-19 Pandemic on Market Performance 
 In this study, market performance is measured using Market to Book Ratio (MBR), 
Price Earning Ratio (PER), and share return. Here is a summary of the significance values 
per variable based on ANCOVA tests: 

Table 2 Summary of ANCOVA Test Results – Market Performance 

Industri 
Nilai Signifikansi 

MBR PER Share Return 
Basic Materials > 0.05 > 0.05 > 0.05 
Cyclicals < 0.05 > 0.05 < 0.05 
Consumer Non-Cyclicals < 0.05 > 0.05 < 0.05 

https://ejournal.seaninstitute.or.id/index.php/Ekonomi
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Industri Nilai Signifikansi 
Energy < 0.05 > 0.05 < 0.05 
Financial < 0.05 > 0.05 < 0.05 
Healthcare > 0.05 > 0.05 > 0.05 
Industrials < 0.05 < 0.05 < 0.05 
Infrastructures < 0.05 > 0.05 < 0.05 
Properties & Real Estate > 0.05 > 0.05 > 0.05 
Technology < 0.05 < 0.05 < 0.05 
Transportation & Logistic < 0.05 < 0.05 > 0.05 

a. Market to Book Ratio (MBR) 
Based on the test results, some sectors show significant differences, while others do 

not. Sectors with significant differences include the main cyclicals sector, which exhibits 
significant differences before the pandemic (2019) compared to during the pandemic 
(2020), before the pandemic (2019) compared to after the pandemic (2020), and during the 
pandemic (2019) compared to after the pandemic (2021). The consumer non-cyclicals 
sector shows significant differences between before, during, recovery, and after the 
COVID-19 pandemic. The financial sector shows differences between before the pandemic 
(2019) and the recovery period (2021), before the pandemic (2019) and after the pandemic 
(2022). The main industrials sector shows significant differences between before, during, 
recovery, and after the COVID-19 pandemic. The infrastructures sector shows significant 
differences between before, during, recovery, and after the COVID-19 pandemic. The 
transportation & logistics sector shows significant differences between before the 
pandemic (2019) and during the pandemic (2020), before the pandemic (2019) and the 
recovery period (2021), and during the pandemic (2020) and after the pandemic (2022). 
The energy sector shows significant differences between before the pandemic (2019) and 
during the pandemic (2020), before the pandemic (2019) and after the pandemic (2022), 
and during the pandemic (2020) and after the pandemic (2022). The technology sector 
shows significant differences between the recovery period (2021) and after the pandemic 
(2022). 

For sectors with no significant differences, the basic materials sector shows no 
significant differences between before, during, recovery, and after the COVID-19 pandemic. 
The healthcare sector shows no significant differences between before, during, recovery, 
and after the COVID-19 pandemic. The properties & real estate sector shows no significant 
differences between before, during, recovery, and after the COVID-19 pandemic. 

The MBR values during the pandemic experienced a decline compared to before the 
pandemic. This decline may be due to the impact of the pandemic, causing instability in the 
capital market. The company's value is indicated by the stock price of the company, where 
the stock price reflects the demand and supply. Since the COVID-19 pandemic hit, there 
has been a downward trend in the Composite Stock Price Index (IHSG), caused by 
numerous investors withdrawing their stocks from companies due to economic uncertainty. 
This has resulted in a decrease in the value of companies across various sectors. 
 The Market to Book Ratio measures the financial market's assessment of the 
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management and organization of the company as a going concern. The book value of stocks 
reflects the historical and current value of the company's assets. Well-managed and 
efficiently operated companies may have a higher market value than the book value of their 
assets. A higher company value increases investor interest in investing. The higher the 
company's value, the higher the demand for its stocks by investors, and the stock price 
increases. 
b. Price Earning Ratio (PER) 

The second variable is the Price Earning Ratio, and there are sectors with differences 
and sectors without differences. Sectors with differences include the main industrials 
sector, which shows a significant difference during the pandemic (2020) compared to after 
the pandemic (2022). The technology sector shows a significant difference between before, 
during, recovery, and after the COVID-19 pandemic. The transportation & logistics sector 
shows a significant difference between before the pandemic (2019) and after the pandemic 
(2022). 

Government policies such as Large-Scale Social Restrictions (PSBB) and Work From 
Home (WFH) during the COVID-19 pandemic in Indonesia are a bad signal or bad news for 
sub-sectors/companies in the transportation sector and main industrials. This is because 
the government's policy aims to limit community activities to prevent the spread of COVID-
19. The implementation of this policy has caused the PER value to decline. 

Companies in the transportation sub-sector listed on the Indonesian stock market 
have significantly underperformed, prompting investors to consider the poor performance 
of these companies. As a result, most investors withdraw their funds from the capital 
market because the COVID-19 pandemic in Indonesia is unclear in terms of how to handle 
it, when it will end, and is also a threat to companies in the transportation sub-sector due 
to the government's activity restriction policies. Due to this uncertainty, investors withdraw 
their funds and wait until the situation becomes certain or returns to normal. This is in 
contrast to the technology sector during the pandemic, which managed to work optimally 
in the stock market. This is regardless of societal needs amid the pandemic. 

For sectors without significant differences, the basic materials sector shows no 
significant differences between before, during, recovery, and after the COVID-19 pandemic. 
The main cyclicals sector shows no significant differences between before, during, recovery, 
and after the COVID-19 pandemic. The consumer non-cyclicals sector shows no significant 
differences between before, during, recovery, and after the COVID-19 pandemic. The 
financial sector shows no significant differences between before, during, recovery, and after 
the COVID-19 pandemic. The healthcare sector shows no significant differences between 
before, during, recovery, and after the COVID-19 pandemic. The infrastructures sector 
shows no significant differences between before, during, recovery, and after the COVID-19 
pandemic. The properties & real estate sector shows no significant differences between 
before, during, recovery, and after the COVID-19 pandemic. The energy sector shows no 
significant differences between before, during, recovery, and after the COVID-19 pandemic. 

This explains that the market value, which is one indicator of the company's condition, 
has decreased, but not significantly, so there is no significant difference. The results of this 
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research do not align with the signaling theory, which explains that companies will provide 
signals in the form of information about the company's condition to stakeholders. This 
information is not responded to by key stakeholders, especially investors, because there is 
no significant difference in PER before and during the COVID-19 pandemic. Therefore, PER 
information is not a concern for investors to assess the company's financial performance. 
c. Share Return 

Based on the share return testing results, the basic materials sector shows no 
significant differences between before, during, recovery, and after the COVID-19 pandemic. 
Some company sectors exhibit differences, while others show no significant differences. 
Sectors with significant differences in share return values include the main cyclicals sector, 
with significant differences between before the pandemic (2019) and during the pandemic 
(2020). The consumer non-cyclicals sector shows significant differences in share return 
values between before the pandemic (2019) and during the pandemic (2020), before the 
pandemic (2019) and the recovery period (2020), before the pandemic (2019) and after the 
pandemic (2020), during the pandemic (2019) and after the pandemic (2022), the recovery 
period (2021) and after the pandemic (2022). The financial sector exhibits differences 
before the pandemic (2019) and the recovery period (2021), and during the pandemic 
(2020) and the recovery period (2021). The main industrials sector shows significant 
differences between before, during, recovery, and after the COVID-19 pandemic. The 
infrastructures sector exhibits significant differences between before, during, recovery, and 
after the COVID-19 pandemic. The technology sector shows significant differences 
between before the pandemic (2019) and the recovery period (2021), before the pandemic 
(2019) and after the pandemic (2022), during the pandemic (2020) and the recovery period 
(2021), and during the pandemic (2020) and after the pandemic (2022). The energy sector 
shows significant differences between before the pandemic (2019) and during the 
pandemic (2020). The transportation & logistics sector shows significant differences 
between before, during, recovery, and after the COVID-19 pandemic. 

On the other hand, sectors without significant differences include healthcare, which 
shows no significant differences between before, during, recovery, and after the COVID-19 
pandemic. The properties & real estate sector shows no significant differences between 
before, during, recovery, and after the COVID-19 pandemic. The purpose of investors 
investing their capital is to obtain returns on the invested capital. The return can be in the 
form of dividends and capital gains. Return is the result obtained from investments; it can 
be the actual return that has occurred or the expected return that has not yet occurred but 
is anticipated in the future. The market has a level of volatility that tends to be very sharp 
and unpredictable, prompting investors to be more cautious and take steps to diversify. 
Investors are more inclined to put their money into financial assets or real estate; this is 
done to reduce losses significantly due to unpredictable market conditions. 
Impacts of COVID-19 Pandemic on Fundamental Performance 
 In this study, market performance is measured using profitability, liquidity, and 
solvency. Here is a summary of the significance values per variable based on ANCOVA 
tests: 

https://ejournal.seaninstitute.or.id/index.php/Ekonomi
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Table 3 Summary of ANCOVA Test Results – Fundamental Performance 

Industri 
Nilai Signifikansi 

Profitabilitas Likuiditas Solvabilitas 
Basic Materials > 0.05 < 0.05 > 0.05 
Cyclicals < 0.05 > 0.05 < 0.05 
Consumer Non-Cyclicals > 0.05 > 0.05 > 0.05 
Energy < 0.05 > 0.05 < 0.05 
Financial > 0.05 > 0.05 > 0.05 
Healthcare < 0.05 > 0.05 > 0.05 
Industrials < 0.05 < 0.05 < 0.05 
Infrastructures < 0.05 > 0.05 > 0.05 
Properties & Real Estate < 0.05 > 0.05 < 0.05 
Technology > 0.05 < 0.05 > 0.05 
Transportation & Logistic < 0.05 < 0.05 > 0.05 

 
Based on profitability testing results, the basic materials sector shows no significant 

differences between before, during, recovery, and after the COVID-19 pandemic. Some 
company sectors exhibit differences, while others show no significant differences. Sectors 
with differences include the main cyclicals sector, with significant differences before the 
pandemic (2019) and during the pandemic (2020), before the pandemic (2019) and the 
recovery period (2021), during the pandemic (2020) and the recovery period (2021). The 
healthcare sector shows significant differences between before the pandemic (2019) and 
the recovery period (2021), before the pandemic (2019) and during the pandemic (2022). 
The main industrials sector shows significant differences between before the pandemic 
(2019) and during the pandemic (2020), during the pandemic (2020) and the recovery 
period (2022). The infrastructures sector exhibits significant differences between before the 
pandemic (2019) and during the pandemic (2020), during the pandemic (2020) and the 
recovery period (2022), during the pandemic (2020) and after the pandemic (2022). The 
properties & real estate sector shows differences before the pandemic (2019) and during 
the pandemic (2020), before the pandemic (2019) and the recovery period (2021), before 
the pandemic (2019) and after the pandemic (2022), during the pandemic (2020) and the 
recovery period (2021). The transportation & logistics sector shows significant differences 
between before the pandemic (2019) and after the pandemic (2022), during the pandemic 
(2020) and after the pandemic (2022). The energy sector shows significant differences 
between before the pandemic (2019) and during the pandemic (2020), before the 
pandemic (2019) and the recovery period (2021), during the pandemic (2020) and the 
recovery period (2021), during the pandemic (2020) and after the pandemic (2022). 

Then, sectors that do not have significant differences are the financial sector, where 
there is no significant difference between before, during, recovery, and after the COVID-19 
pandemic. The technology sector also shows no significant differences between before, 
during, recovery, and after the COVID-19 pandemic. The consumer non-cyclicals sector 
also shows no significant differences between before, during, recovery, and after the 
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COVID-19 pandemic. The presence of the COVID-19 pandemic does not affect the 
financial, technological, and consumer non-cyclicals sectors' performance in generating 
high profitability. This may happen because companies can still sell products, albeit not as 
optimally as before the pandemic, especially considering that companies provide food 
needs for the community. Profitability ratio is a ratio used to measure the profit gained by a 
company using the resources it owns, whether from cash sales activities, models, the 
number of employees, or the number of branches in a specific period. The type of 
profitability ratio in this study is Return On Asset (ROA). ROA is a ratio comparing net 
income after tax to sales. Agency theory explains the relationship between a company's 
financial performance and the disclosure of environmental information. If a company has 
good financial performance, it can increase the company's profits, which affects the extent 
of financial information disclosure, thus reducing agency costs. According to Spence (1973), 
signaling theory explains that the sender (information owner) provides a signal or 
information that reflects the company's condition beneficial to the receiver (investor). ROA 
can be used to assess performance in terms of profit generated by the company 
temporarily. The COVID-19 pandemic caused a decrease in company revenue across 
various sectors. This occurred due to a decrease in public activities, with people focusing 
more on daily consumption needs. With the decrease in revenue, the net income after tax 
for companies will also experience a decline. 
b. Liquidity 

Based on the profitability testing results, several sectors show significant differences, 
while others show no significant differences. Among them, the basic materials sector 
exhibits significant differences between before the pandemic (2019) and the recovery 
period (2021), and before the pandemic (2019) and after the pandemic (2022). The main 
industrials sector shows significant differences before the pandemic (2019) and during the 
pandemic (2020), before the pandemic (2019) and the recovery period (2021), during the 
pandemic (2020) and the recovery period (2021). The technology sector exhibits significant 
differences between during the pandemic (2020) and after the pandemic (2022), the 
recovery period (2021) and after the pandemic (2022). The transportation & logistics sector 
shows significant differences between before the pandemic (2019) and after the pandemic 
(2022), during the pandemic (2020) and after the pandemic (2022), the recovery period 
(2021) and after the pandemic (2022). 

Liquidity ratio reflects the financial condition of a company with the management of 
current assets. The research results illustrate differences in company conditions during the 
COVID-19 pandemic. One of the differences is in the management of current assets to 
meet the company's short-term obligations. During the COVID-19 pandemic, companies 
experience differences marked by a decline in financial performance, meaning that the 
COVID-19 pandemic has an impact on the liquidity of current assets of the company to 
meet short-term obligations. This is in line with the signaling theory that companies with 
information related to business activities will signal to stakeholders, especially for company 
investors. The results of this study give a negative signal that there is a decrease in liquidity 
due to the impact of the COVID-19 pandemic that affects company activities. 
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Then, the sector that does not have any differences is the main cyclicals sector, where 
there is no significant difference between before, during, recovery, and after the COVID-19 
pandemic. The healthcare sector also shows no significant differences between before the 
pandemic (2019) and the recovery period (2021), before the pandemic (2019) and during 
the pandemic (2022). The consumer non-cyclicals sector also shows no significant 
differences between before, during, recovery, and after the COVID-19 pandemic. The 
financial sector shows no significant differences between before, during, recovery, and after 
the COVID-19 pandemic. The infrastructures sector shows no significant differences 
between before, during, recovery, and after the COVID-19 pandemic. The properties & real 
estate sector shows no significant differences between before, during, recovery, and after 
the COVID-19 pandemic. The energy sector shows no significant differences between 
before, during, recovery, and after the COVID-19 pandemic. This is because the CR (Current 
Ratio) of consumer non-cyclicals, financial, properties & real estate, and energy companies 
has not experienced a drastic decrease due to the COVID-19 pandemic in Indonesia, so 
they still have sufficient current assets to settle short-term company liabilities. 
c. Solvency 
 Based on the test results, several sectors have significant differences, while others do 
not. Sectors that have differences in solvency value include the main cyclicals sector, with 
significant differences between before the pandemic (2019) and during the pandemic 
(2020), before the pandemic (2019) and the recovery period (2021), and before the 
pandemic (2019) and after the pandemic (2022). The main industrials sector shows 
significant differences between before the pandemic (2019) and during the pandemic 
(2020), before the pandemic (2019) and the recovery period (2021), before the pandemic 
(2019) and after the pandemic (2022). The properties & real estate sector shows significant 
differences between before the pandemic (2019) and during the pandemic (2020), before 
the pandemic (2019) and the recovery period (2021), before the pandemic (2019) and after 
the pandemic (2022). The energy sector shows significant differences between before the 
pandemic (2019) and during the pandemic (2020), before the pandemic (2019) and the 
recovery period (2021), before the pandemic (2019) and after the pandemic (2022).** 
 Companies experience a decline in the management of assets with fixed charges 
(long-term debt or preferred stock) for the company, thus affecting the company's ability to 
meet these fixed and long-term charges. The COVID-19 pandemic, causing a decrease in 
company revenue across various sectors, will impact the decrease in company assets as 
well. The increasingly declining company assets cause the company to be unable to cover 
all its operational and non-operational costs, resulting in the company's inability to settle 
its long-term debts. This certainly has an impact on the solvency value between before and 
after the pandemic. A higher ratio indicates higher company debt, and the company finds it 
more difficult to obtain loans. Then, sectors of companies that do not have significant 
differences include the basic materials sector, consumer non-cyclicals sector, financial 
sector, healthcare sector, infrastructure sector, technology sector, and Transportation & 
Logistic sector. The COVID-19 pandemic has caused a decrease in the number of company 
assets due to a decrease in cash inflows. However, the decrease in the number of assets is 
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also followed by an increase in the amount of company debt. In Aprillianto and 
Wardhaningrum (2021), it is stated that after the COVID-19 pandemic, fixed company 
costs continue to exist and cause companies to seek additional funding along with a 
decrease in company income. Many companies choose to increase debt during financial 
difficulties in the pandemic to meet their operational and non-operational obligations and 
burdens. This decision is made to prevent the company from further losses and eventual 
bankruptcy. 
Implications of Research Findings 
 Here are some lessons that can be drawn from the research results on fundamental 
and market performance variables during the periods before, during, and after the 
pandemic. 

1. Implications for Investors 
Understanding the variability of the financial sector's performance in the context of 

MBR, PER, and share return is crucial. This understanding can provide better investment 
tactics, enabling investors to diversify their investment portfolios to maximize returns and 
minimize risks. Investors should note that industrial and technology sectors tend to have 
significant differences in MBR and PER during the pandemic, indicating they may be more 
vulnerable to the economic impact of the pandemic. They should also be aware that these 
sectors are likely to recover more slowly than others. 

Additionally, investors should pay extra attention to how pandemic-related 
differences can affect the profitability, liquidity, and solvency of companies across various 
sectors. As the pandemic unfolds, there are significant changes in certain sectors that can 
impact the potential profits and investment risks. 

2. Implications for Companies 
 Companies need to consider how they can optimize their profitability during the 
pandemic and also how the pandemic affects their MBR, PER, and share return. Moreover, 
companies need to evaluate and take effective measures to remain liquid and able to meet 
their obligations in both the short and long term. 

3. Implications for Regulators or Government 
Regulators or the government need to review and consider the economic impact of 

the pandemic on various sectors and how they can facilitate market recovery. Regulators 
need to ensure that policies implemented are in line with and support market stability. 
Additionally, they should provide appropriate assistance and stimulus for the sectors most 
affected. 

Specifically, concerning profitability, industries such as infrastructure and energy 
should receive special attention, as they show significant differences in their profitability 
during the pandemic and recovery. This may indicate that these sectors may need further 
support in terms of stimulus or regulations to help them recover and return to previous 
profitability levels. 

Meanwhile, for liquidity, the industrial, technology, and transportation & logistics 
sectors stand out significantly and may require better financial management strategies to 
ensure they have sufficient resources to endure during periods of economic uncertainty. 
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For solvency, companies in the consumer cyclicals and energy sectors need special 
attention, as they show significant differences in their solvency during the pandemic and 
recovery. This may indicate that these sectors may have higher debt levels or difficulty in 
meeting their obligations, posing risks to investors and becoming a primary focus in the 
policies taken by regulators or the government. Therefore, the findings of this research are 
essential as a reference for investors, companies, as well as regulators or the government 
in creating future strategies in the face of economic conditions influenced by global issues 
such as the COVID-19 pandemic. 
 

CONCLUSION 
From the analysis conducted, it can be seen that the COVID-19 pandemic has affected 
various sectors in the market differently. Regarding market performance, sectors that 
showed significant differences during the period from 2019 (early pandemic) to 2022 
(post-pandemic) include major cyclicals, consumer non-cyclicals, financial, major 
industrials, infrastructures, technology, transportation & logistics, and energy. However, in 
the basic materials, healthcare, and properties & real estate sectors, there were no 
significant differences. In terms of fundamental performance, sectors with significant 
differences between 2019 and 2022 include major cyclicals, healthcare, major industrials, 
infrastructures, properties & real estate, transportation & logistics, and energy. On the other 
hand, the basic materials, financial, technology, and consumer non-cyclicals sectors did not 
show significant differences. In conclusion, the COVID-19 pandemic has had varied impacts 
on the market and fundamental performance of several sectors, with some sectors 
demonstrating better adaptation and faster recovery compared to others. With this 
understanding, investors can make more accurate and well-informed investment decisions. 
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