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ABSTRAK

Infrastruktur merupakan salah satu sektor strategis yang berperan penting dalam
mendukung pertumbuhan ekonomi Indonesia. Perkembangan sektor infrastruktur
selama periode 2020-2024 menunjukkan dinamika yang dipengaruhi oleh
perubahan kondisi ekonomi nasional dan global. Kondisi tersebut menjadikan
struktur modal dan manajemen aset sebagai aspek penting dalam menentukan
profitabilitas serta nilai perusahaan. Penelitian ini bertujuan untuk menganalisis
pengaruh struktur modal dan manajemen aset terhadap profitabilitas serta
dampaknya terhadap nilai perusahaan pada perusahaan sektor infrastruktur yang
terdaftar di Bursa Efek Indonesia periode 2020-2024. Struktur modal diproksikan
dengan Debt to Equity Ratio (DER), manajemen aset dengan Total Asset Turnover
(TATO), profitabilitas dengan Return on Equity (ROE), dan nilai perusahaan
dengan Price to Book Value (PBV). Penelitian ini menggunakan pendekatan
kuantitatif dengan paradigma positivistik, yaitu pendekatan yang menekankan
pengujian hubungan antar variabel pada 20 emiten perusahaan infrastruktur
dengan data sekunder dari annual report dianalisis menggunakan Partial Least
Squares-Structural Equation Modeling (PLS-SEM) dengan SmartPLS. Hasil
penelitian menunjukkan manejemen aset (TATO) berpengaruh positif dan
signifikan terhadapap profitabilitas (ROE), struktur modal (DER) dan
profitabilitas (ROE) berpengaruh positif dan signifikan terhadap nilai perusahaan
(PBV) sedangkan struktur modal (DER) tidak berpengaruh signifikan terhadap
profitabilitas (ROE) dan manejemen aset (TATO) berpengaruh negatif dan
signifikan terhadap nilai perusahaan (PBV). Profitabilitas (ROE) terbukti
memediasi pengaruh manajemen aset (TATO) terhadap nilai perusahaan (PBV)
secara positif dan signifikan. Namun, tidak terbukti memediasi pengaruh struktur
modal (DER) terhadap nilai perusahaan (PBV). Secara simultan, penelitian ini
mampu menjelaskan 48.2% variasi PBV dan 4.4% variasi ROE. Temuan ini
menunjukkan bahwa ROE merupakan variabel penting dalam menghubungkan
efektivitas manajemen aset dengan nilai perusahaan. Penelitian ini memberikan
kontribusi bagi pengembangan kajian mengenai hubungan struktur modal,
manajemen aset, profitabilitas, dan nilai perusahaan serta memberikan implikasi
praktis bagi manajemen dalam meningkatkan efektivitas pengelolaan aset dan
profitabilitas, bagi investor dalam mengevaluasi kinerja perusahaan, serta bagi
regulator dalam mendukung penguatan sektor infrastruktur.

Kata Kunci: Struktur modal, Manajemen Aset, Profitabilitas, Nilai Perusahaan,
variabel mediasi
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THE EFFECT OF CAPITAL STRUCTURE AND ASSET MANAGEMENT
ON PROFITABILITY AND THEIR IMPACT ON FIRM VALUE OF
INFRASTRUCTURE SECTOR COMPANIES LISTED ON THE INDONESIA
STOCK EXCHANGE FOR THE 2020-2024 PERIOD

Pratama Hadi Saputra

ABSTRACT

Infrastructure is one of the strategic sectors that plays an important role in
supporting Indonesia’s economic growth. The development of the infrastructure
sector during the 2020-2024 period showed considerable dynamics influenced by
changes in national and global economic conditions. These conditions make
capital structure and asset management important aspects in determining
corporate profitability and firm value. This study aims to analyze the effects of
capital structure and asset management on profitability and their implications for
firm value among infrastructure sector companies listed on the Indonesia Stock
Exchange during the 2020-2024 period. Capital structure is proxied by the Debt
to Equity Ratio (DER), asset management by Total Asset Turnover (TATO),
profitability by Return on Equity (ROE), and firm value by Price to Book Value
(PBYV). This study employs a quantitative approach with a positivist paradigm
involving 20 infrastructure sector issuers. Secondary data obtained from annual
reports were analyzed using Partial Least Squares-Structural Equation Modeling
(PLS-SEM) with SmartPLS. The results show that asset management (TATO) has
a positive and significant effect on profitability (ROE), whereas capital structure
(DER) has no significant effect on profitability (ROE). Capital structure (DER)
and profitability (ROE) have positive and significant effects on firm value (PBYV),
while asset management (TATO) has a negative and significant effect on firm
value (PBYV). Profitability (ROE) is found to positively and significantly mediate
the effect of asset management (TATO) on firm value (PBV), but does not mediate
the effect of capital structure (DER) on firm value (PBV). Overall, the research
model explains 48.2% of the variation in PBV and 4.4% of the variation in ROE.
These findings indicate that ROE plays an important role in linking asset
management effectiveness to firm value. This study contributes to the development
of research on the relationships among capital structure, asset management,
profitability, and firm value, while also providing practical implications for
management in improving asset utilization and profitability, for investors in
evaluating corporate performance, and for regulators in supporting the
strengthening of the infrastructure sector.

Keywords: Capital Structure, Asset Management, Profitability, Firm Value,
Mediation Variable
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