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ABSTRAK 

 

Penelitian ini bertujuan untuk mengkaji pengaruh rasio keuangan terhadap 

nilai fundamental perusahaan yang dihitung berdasarkan konsep residual income, 

yaitu Edward-Bell-Ohlson (EBO) Model. EBO Model adalah sebuah model 

valuasi perusahaan yang masih tergolong baru dan lebih bersifat akuntansi 

(accounting-based). Beberapa penelitian melaporkan bahwa EBO Model ini 

dianggap lebih baik dalam memprediksi dan menjelaskan nilai perusahaan 

dibandingkan pendekatan lainnya seperti discounted cash flow (DCF) atau 

discounted dividend model (DDM). 

Sampel penelitian ini berjumlah 34 perusahaan dalam industri properti dan 

real estat yang terdaftar di Bursa Efek Indonesia pada periode 2007-2009. Dengan 

menerapkan metode analisis regresi linear berganda (ordinary least square – 

OLS), kajian ini menemukan bahwa hanya likuiditas melalui current ratio (CR) 

dan solvabilitas melalui debt-to-total assets ratio (DTA) mempunyai pengaruh 

negatif  terhadap nilai fundamental perusahaan. Sedangkan rasio aktivitas yang 

diwakili oleh asset turnover (ATO) dan rasio profitabilitas yang diwakili oleh 

return on assets (ROA) ditemukan tidak mempunyai pengaruh terhadap nilai 

fundamental perusahaan.  

Kata kunci: nilai fundamental perusahaan, residual income (EBO Model), rasio 

keuangan, current ratio, assets turnover, debt-to-total assets ratio, return on 

assets  
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ABSTRACT 

 

The objective of this study is to examine the effect of financial ratios in explaining 

fundamental value of the firm, which is valued by Edward-Bell-Ohlson (EBO) 

Model. EBO Model is relatively new in the firm valuation literature and is more 

accounting-based rather than finance-based. Several studies had reported that 

this model is even better than a well know discounted cash flow (DCF) method or 

dividend discount model (DDM) in explaining and predicting firm value. 

This study uses 34 sample firms in property and real estate industry listed in 

Indonesia Stock Exchange for the period 2007-2009. Applying a multiple linear 

regression analysis (ordinary least square – OLS), this study found that only 

liquidity trough by current ratio (CR) and solvency trough debt-to-total assets 

ratio(DTA) have a negative significant effect on firm value. While the activity 

ratio trough the asset turnover (ATO) and profitability ratio trough return on 

assets (ROA) do not significantly influence the fundamental value of the firm.  

Keywords: fundamental value of the firm, residual income (EBO Model), financial 

ratio, current ratio, asset turnover, debt-to-total assets ratio, return on assets 
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