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Mellinda Eky Putri

ABSTRAK

Penelitian ini bertujuan untuk menganalisis dan menguji pengaruh beberapa faktor
fundamental dari rasio keuangan yang dapat digunakan untuk membuat prediksi
perubahan harga saham. Variabel yang diteliti dalam penelitian ini adalah Earning
Per Share, Debt to Equity Ratio, Return On Equity, Return On Asset. Penelitian
ini menggunakan metode kuantitatif dengan cara mengumpulkan data sekunder
dari laporan keuangan perusahaan yang terdaftar pada indeks Sektor Barang
Konsumsi selama periode 2013-2016 di Bursa Efek Indonesia. Data ini diuji
dengan model analisis menggunakan regresi linier berganda. Hasil penelitian
menunjukkan bahwa variabel fundamental yang ditunjukkan pada rasio keuangan
Earning Per Share, Debt to Equity Ratio, Return On Equity, Return On Asset
secara simultan berpengaruh signifikan terhadap perubahan harga saham.
Berdasarkan hasil uji-t, secara terpisah menunjukkan variabel Return On Equity,
Return On Asset berpengaruh signifikan terhadap perubahan harga saham karena
semakin besar rasio tersebut maka akan menghasilkan tingkat laba perusahan
yang tinggi, sedangkan variabel Earning Per Share, Debt to Equity Ratio tidak
berpengaruh signifikan karena adanya perlambatan ekonomi di Indonesia.

Kata kunci: Harga Saham, Earning Per Share, Debt to Equity Ratio, Return On
Equity, Return On Asset
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ANALYSIS OF EFFECT OF FINANCIAL RATIO TO STOCK
PRICE CHANGES (Survey on Industrial Sector Companies for
Consumption Listed on Indonesia Stock Exchange Period

(2013-2016)

Mellinda Eky Putri

ABSTRACT

This study aims to analyze and test the influence of some fundamental factors of
financial ratios that can be used to make predictions of stock price changes. The
variables studied in this research are Earning Per Share, Debt to Equity Ratio,
Return On Equity, Return On Asset. This research uses quantitative method by
collecting secondary data from company's financial report which is registered in
index of Consumer Goods Sector during period 2013-2016 at Indonesia Stock
Exchange. This data is tested by analytical model using multiple linear
regression. The results showed that the fundamental variables shown in the
financial ratios of Earning Per Share, Debt to Equity Ratio, Return On Equity,
Return On Assets simultaneously have a significant effect on stock price changes.
Based on t-test results, separately shows the variable Return On Equity, Return
On Asset has significant effect on stock price changes because the greater the
ratio will result in high level of corporate earnings, while the variable Earning
Per Share, Debt to Equity Ratio no significant effect.

Keywords: Stock Price, Earning Per Share, Debt to Equity Ratio, Return On
Equity, Return On Asset

viii



DAFTAR ISI

HALAMAN JUDUL ....coviiiice ettt enes [
HALAMAN PERNYATAAN ORISINALITAS ..ot i
HALAMAN PENGESAHAN TUGAS AKHIR ..., Al
UNGKAPAN TERIMA KASTH ..ot 0\
HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI..........c.ccceevnneen. Vi
ABSTRAK .o bbbt vii
ABSTRACT .ottt sttt sttt te e et eens viii
DAFTAR IS oo bbb iX
DAFTAR TABEL ..ot Xii
DAFTAR GAMBAR ...ttt xiii
DAFTAR LAMPIRAN ..ottt Xiv
BAB | PENDAHULUAN
I. PENDAHULUAN ..ot 1
1.1, Latar BelaKang .......cccoiveiiiiciece e 1
1.2. RUMUSAN MaSalah ..........cccooiiiiiiie e 7
1.3. Tujuan Penelitian..........c.coviiiiiiii e 7
1.4, Manfaat Penelitian..........cccvoveiieiiiie e 7
1.4.1. Manfaat TEOIITIS .....ccvieiieieieiee e e 7
1.4.2. Manfaat Praktis .........ccccviieiiieiieie e 8
1. TINJAUAN PUSTAKA DAN HIPOTESIS.......ccootiiiieecee e 10
A I I g o o= T =T T SRR 10
2.1.1. Signalling TREOIY ......cciiiiiiece e 10
2.2. Definisi Konsep dan Review Penelitian Sebelumnya............cccccocovnenene. 11
2.2.1.Pasar Modal ..........cccoeieiiiiiee s 11
2.2.2. SANAM....oitiice s 13
2.2.3. Harga SaNam ..ot 15
2.2.4.Pengertian Laporan Keuangan............cccceevevueeieeieeseerneseeseesie e 17
2.2.5.Pengertian Informasi AKUNTANST ..........cccoviiiiiiinieiec e 19
2.2.6. Analisa Rasio KeUangan.............cccevveieiieiiesie e 20
2.2.7.Earning Per Share (EPS).......ccooviiiiiiiieeeee e 22
2.2.8.Debt to Equity Ratio (DER)........ccccoveieiiecece e 23
2.2.9.Return on EqUity (ROE) .....cccoviiiiiiiiiitee e 25
2.2.10.Return on ASSteS (ROA) .....cui et 25
2.3. Pengembangan HIPOTESIS ........ccoviiiiiiiiiice e 31
2.3.1.Pengaruh Earning Per Share terhadap Harga Saham....................... 31
2.3.2 Pengaruh Debt to Equit Ratio terhadap Harga Saham ..................... 32
2.3.3 Pengaruh Return on Equity Share terhadap Harga Saham............... 33
2.3.4 Pengaruh Return on Assets terhadap Harga Saham ..............ccce...... 33
1. METODE PENELITIAN ...t 36
3.1. Populasi dan SAmMPIINg ..o 36
3.2. Sumber Data dan Teknik Pengumpulan Data .............cccccevvevieiiieiiecnnnn, 36
3.3. Definisi Operasional Variabel ... 37
3.3. 1. Harga SaNam ........cooiiiiieie e 37
3.3.2.Earning Per SNare .........cccoiiiiiiiieee e 37
3.3.3.Debt to EQUItY RALIO .....occvviiiieciecic e 38



3.3 4. RetUrn ON EQUILY ....eoveiieieeie e 38

3.3.5.RELUIM ON ASSEL ...t 39

3.4. Metode ANaliSiS DAt ........cccoviiiiieiiiiieie e 39
3.4.1. Statistik DesKriptif...........cooiiiiiiiiie 40
3.4.2.Uji ASUMST KIGSIK........ccveiieiicieiecc e 40
3.4.2.1. Uji Normalitas Data..........ccccovvririeicee e, 40

3.4.2.2. Uji MUItIKOIINIENITAS ...cveeveieeiiveie s 41

3.4.2.3. Uji HeterokedastiSitas ..........ccoovivreeienenc i, 41

3.4.2.4. Uji AULOKOTEIaSI......ccvveiveeiicieiieeic e 41
3.4.3.Pengujian HIPOLESIS .......ccviiiiiiiieiei e 42
3.4.3.1. Uji Koefisien Determinasi (R?).......o.oveevereeeerereeresrrseennes 42

BA.3.2. UjJi Tttt 42

3.4.3.3. Analisis Regresi Linier Berganda...........cccccceevivevveinecnnenn, 43

3.5. MOdel PENEIITIAN ......ocvveiieiieceee e e 44

BAB IV HASIL DAN PEMBAHASAN
4.1 Hasil Penelitian

4.1.1 Statistik Deskriptif Variabel Penelitian............c.ccccoeeviveviveveiicinenne 46
4.1.2 Uji ASUMST KIBSIK ..o 47
4.1.2.1 Hasil Uji Normalitas Data...........c.cccoeevevveieiiiniieiesicseenns 47
4.1.2.2 Hasil Uji Multikolinieritas ..........c.ccoovveieienencicnisesen 48
4.1.2.3 Hasil Uji Heteroskedastisitas .............ccccvvevvivievvenesiicseennns 48
4.1.2.4 Hasil Uji AULOKOTEIaST ........ccovvriiiiiiiiieerec e 49
4.1.3  Pengujian HipOteSIS......eciviiiieiiiie ettt 50
4.1.3.1 Hasil Uji Koefisiensi Determinasi (AdjustedR?).................. 50
4.1.3.2 Hasil Uji Signifikansi Parsial (Uji t)......cccccoeveviveiiiicieenne 51
4.2 Pembahasan Hasil Penelitian
4.2.1 Pengaruh Earning Per Share terhadap Harga Saham......................... 52
4.2.2 Pengaruh Debt to Equit Ratio terhadap Harga Saham....................... 54
4.2.3 Pengaruh Return on Equity Share terhadap Harga Saham................. 55
4.2.4 Pengaruh Return on Assets terhadap Harga Saham ...............c.ccceeu... 56
BAB V SIMPULAN, KETERBATASAN, DAN SARAN
5.1 SIMPUIAN ..t 58
ST (< 1 = = LY T ST SSR 58
5.3 SAIAN < ne e 58
DAFTAR PUSTAKA ..ottt 60
LAMPIRAN ..ottt bttt et nte st st nre s e 68



Tabel 2.1
Tabel 3.1
Tabel 4.1
Tabel 4.2
Tabel 4.3
Tabel 4.4
Tabel 4.5
Tabel 4.6
Tabel 4.7

DAFTAR TABEL

PenelitianTerdanulu ... 26
Kriteria Pemilihan Sampel ... 35
Hasil Uji Statistik DesKriptif.........c.ccoevieiiiieiiecesie e 46
One-Sample Kolmogorov-SmirnoVv TeSt .........ccccevveveieneneneieseeian 47
Hasil Uji MUItIKOINIErItas .........cccovvieiiee e 48
Hasil Uji HeteroskedastiSitas ...........cccooereriiinininieeieiescseese s 49
Hasil Uji AULOKOTEIASH .........ccveiiriiiiieiece e 49
Hasil Uji Adjusted R SQUAIE .........ccoovieiiiiieienieeeeeee s 50
Hasil Uji StatiStik T........ccoveieiieiecc e 51

Xi



DAFTAR GAMBAR

Gambar 3.1 MOl PENEIITIAN ......eeeeeee e eeeeeeeeeeeee 42

Xii



DAFTAR LAMPIRAN

Lampiran 1 Daftar Perusahaan Sampel...........ccccooiiiiiiiniiiiiceecceee 68
Lampiran 2 HasilUjiStatistikDesKriptif ..........ccoveviieiiiiiiiese e 69
Lampiran 3 HasilUJINOrmMalitas............ccooviieiiiiiieeeeee e 70
Lampiran 4 HasilUjiMUItiKOINIEritas. ..........ccooveveiieii e 71
Lampiran 5 HasilUjiHeteroskedastiSitas. .........cccooviereiinininieeeesese e 72
Lampiran 6 HaSilUJIAULOKOIEIASI .........ccccveieeiieiieiiecie e 73
Lampiran 7 HasilUjiKoefisiensiDeterminasi(Adjusted R?).........cccoevevevvvrvennnnne 74
Lampiran 8 HasSHUJIStatiStiK t...........cccooveiiiieiiiie e 75

xiii



