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Abstract

This study divides 2019/1/1 to 2021/12/31 into 6 periods, and uses
the market value method to explore the impact of COVID-19 on the
operations of the two companies by taking Lion Travel and Phoenix
Tourism as examples.

Judging from the standard deviation results, period 3 of the outbreak
was the period when COVID-19 had the greatest impact on Lions Travel,
Phoenix Tours, and the TAIEX(TWSE Capitalization Weighted Stock
Index).

By analyzing the daily change of the correlation coefficient between
the two companies and the TAIEX, we can see that both Lion Travel and
Phoenix Tours are highly correlated after the outbreak. The daily change
of the three relative to each other all have the same high trend in period 3.
Period 2, which is only rumored, has already begun to affect the travel
industry, but has not yet had a noticeable impact on the broader market.

From the regression analysis of the daily number of newly diagnosed
cases in Taiwan on the TAIEX and the stock price of Lion Travel and
Phoenix Tours, it can be seen that there is a highly negative relationship

in period 3, and the impact in other periods is not obvious. The regression



analysis results of the two companies' monthly revenue and closing price

are not significant.

Keywords: COVID-19, Lion Travel, Phoenix Travel, marketing value
method, share price
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