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Analisis Pengaruh Profitabilitas, Leverage, Likuiditas, Dan Firm Size Terhadap
Nilai Perusahaan, Dengan Efisiensi Perusahaan Sebagai Variabel Mediasi Pada

Perusahaan Sektor Energi Di Bursa Efek Indonesia

Hammam Muhammad

ABSTRAK

Penelitian ini menganalisis pengaruh profitabilitas, leverage, dan likuiditas terhadap nilai
perusahaan yang diproksikan dengan PBV, dengan firm size sebagai kontrol dan efisiensi sebagai
mediator pada emiten sektor energi BEI 2019-2024. Efisiensi diperlakukan sebagai konstruk
formatif melalui Asset Turnover Ratio (ATO) dan Operating Expense Ratio (OER).

Penelitian kuantitatif ini menggunakan unit analisis perusahaan—tahun dan Structural Equation
Modeling—Partial Least Squares (SEM-PLS). Metode dipilih karena melibatkan konstruk formatif
multi-indikator serta menguji pengaruh langsung dan tidak langsung secara simultan. Prediktor
utama meliputi profitabilitas (ROA dan NPM), leverage (DAR dan DER), dan likuiditas (Cash
Ratio); firm size (In total aset) sebagai kontrol; efisiensi sebagai mediator; dan nilai perusahaan
sebagai endogen utama. Sebelas hipotesis (HI-H11) diuji melalui bootstrapping.

Hasil analisis menunjukkan sembilan dari sebelas hipotesis didukung data. Profitabilitas berasosiasi
positif sangat kuat dengan efisiensi dan positif signifikan dengan nilai perusahaan, langsung
maupun melalui efisiensi. Leverage berasosiasi positif signifikan dengan efisiensi dan nilai
perusahaan secara langsung, tetapi efek tidak langsungnya tidak signifikan. Likuiditas berasosiasi
negatif dengan efisiensi dan positif dengan nilai perusahaan langsung, tanpa mediasi signifikan.
Efisiensi hanya memediasi jalur profitabilitas terhadap nilai perusahaan secara parsial
komplementer. Robustness test menunjukkan hubungan profitabilitas terhadap efisiensi tetap kuat
ketika kedekatan matematis ROA—-ATO dikurangi, tetapi efek mediasinya sensitif terhadap
alternatif operasionalisasi efisiensi. Firm size berasosiasi negatif signifikan dengan nilai
perusahaan. Karena observasi perusahaan—tahun diestimasi secara terpooling tanpa pengendalian
struktur panel dan potensi endogenitas, hasil diinterpretasikan sebagai asosiasi nonkausal.

Temuan menunjukkan efisiensi operasional merupakan mekanisme penciptaan nilai yang selektif.
Hasil leverage lebih dekat dengan teori struktur modal dan Trade-Off Theory, sedangkan jalur
profitabilitas mendukung Signaling Theory dan Resource-Based View. Manajerial, perusahaan
energi perlu menghubungkan peningkatan laba dengan produktivitas aset dan pengendalian biaya,
sekaligus mengelola utang dan likuiditas secara produktif. Daya jelas model terhadap efisiensi kuat,
tetapi terhadap nilai perusahaan lemah, sehingga temuan perlu diuji dengan pendekatan yang
menangani struktur panel dan endogenitas.

Kata kunci: profitabilitas; leverage; likuiditas; firm size; efisiensi perusahaan; nilai perusahaan;
PBYV; sektor energi; SEM-PLS; BEI
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The Influence Of Profitability, Leverage, Liquidity, And Firm Size On Firm Value,
With Corporate Efficiency As A Mediating Variable In Energy Sector Companies
On The Indonesia Stock Exchange

Hammam Muhammad

ABSTRACT

This study examines the effects of profitability, leverage, and liquidity on firm value, proxied by
PBV, with firm size positioned as a control variable, and focuses on testing corporate efficiency as
a mediating mechanism in energy-sector companies listed on the Indonesia Stock Exchange over
2019-2024. Corporate efficiency is specified as a formative construct representing the ability to
generate output from resources used through Asset Turnover Ratio (ATO) and Operating Expense
Ratio (OER).

The study uses a quantitative firm-year design and applies Partial Least Squares Structural
Equation Modeling (PLS-SEM). The method is selected primarily because the model includes
multi-indicator formative constructs and simultaneously estimates direct and indirect effects within
an integrated structural system. The main predictors are profitability (ROA and NPM), leverage
(DAR and DER), and liquidity (Cash Ratio); firm size (In total assets) is a control variable;
efficiency is an intermediate endogenous/mediating construct; and firm value is the ultimate
endogenous variable. Eleven hypotheses (H1-H11) are tested using bootstrapping.

The findings show that nine of the eleven hypotheses are supported. Profitability is very strongly
and positively associated with efficiency and is positively associated with firm value both directly
and indirectly through efficiency. Leverage is positively associated with both efficiency and firm
value directly, but its indirect effect is not significant. Liquidity is negatively associated with
efficiency and positively associated with firm value directly, with no significant mediation. Thus,
efficiency functions as a mediator only on the profitability—firm value path, indicating
complementary partial mediation. Robustness tests show that the profitability—efficiency
relationship remains strong when the mathematical proximity between ROA and ATO is reduced,
while the mediation effect is sensitive to alternative operationalizations of efficiency. Firm size, as
a control variable, is negatively associated with firm value. Because firm-year observations are
pooled without explicitly controlling for panel structure and potential endogeneity, the reported
relationships are interpreted as associations rather than definitive causal effects.

The results indicate that operational efficiency is a selective value-creation mechanism rather than
a uniform transmission channel for all financial fundamentals. The leverage findings are more
consistent with capital-structure and Trade-Off Theory explanations, whereas the profitability path
is consistent with Signaling Theory and the Resource-Based View. Managerially, energy firms
should link profitability improvements with asset productivity and operating-cost control while
maintaining productive levels of debt and liquidity. The model has strong explanatory power for
efficiency but weak explanatory power for firm value; therefore, the findings should be interpreted
proportionally and tested further using approaches that address panel structure and endogeneity.

Keywords: profitability; leverage; liquidity; firm size; corporate efficiency; firm value; PBV;
energy sector; PLS-SEM; Indonesia Stock Exchange
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