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ABSTRACT 

 

The growing population of Muslims around the world, including Malaysia, has led to an increase 

in demand for Shariah-compliant financial products, especially Islamic stocks. The Covid-19 

outbreak which started to spread starting in early 2020 has caused uncertainty in the stock market 

especially in the healthcare sector. Recently, the healthcare sector industry is growing rapidly due 

to the drastic increase in various products such as gloves, face masks, medicines and vitamins. 

Therefore, the main purpose of this study is to rank the performance of 14 Shariah-compliant 

stocks in the healthcare sector listed in the Bursa Malaysia using various Grey Relational Analysis 

(GRA) models. The Grey Relational Analysis (GRA) models used in the study involving models 

from Deng’s (0.5), Deng’s (1.0), Wu’s and Wen’s models. A sample of data of stock prices from 

2017 until 2021 are obtained from 14 main companies. The results consistently show that 

TMCLIFE is the highest performing stock despite utilizing various GRA models with different 

distinguishing coefficients. In addition, the outputs from the Spearman’s rank correlation indicates 

that Deng’s (0.5) is the best method to evaluate the performance of the Shariah-compliant 

healthcare stocks. Practically, the findings of this can help investors in making investment 

decisions.  
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