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PENGARUH STRUKTUR MODAL, PROFITABILITAS, LIKUIDITAS, 

DAN SUSTAINABILITY TERHADAP NILAI PERUSAHAAN (Studi Pada 

Perusahaan Makanan & Minuman di BEI 2020-2024) 

NINDI DAMAYANTI KARSENO 

 

 

 

ABSTRAK 

 

Studi ini menelaah dampak struktur modal, tingkat keuntungan, likuiditas, serta 
keberlanjutan atas nilai korporasi di industri sub-sektor makanan dan minuman 
yang tercatat di BEI selama 2020-2024. Pendekatan kuantitatif berdesain kausal 
digunakan, sedangkan pengujian regresi data panel menerapkan pendekatan 
Random Effect Model (REM). Variabel bebas dalam studi ini meliputi struktur 
modal (melalui proksi DER), profitabilitas (ROA), likuiditas (CR), serta 
keberlanjutan (SRDI), sementara nilai perusahaan diukur dengan Price Earning 
Ratio (PER). Temuan riset membuktikan adanya efek positif dan nyata pada nilai 
korporasi yang ditimbulkan oleh likuiditas serta sustainability. Keyakinan investor, 
citra perusahaan, dan prospek usaha jangka panjang dapat diperkuat melalui 
kemampuan pemenuhan kewajiban jangka pendek dan penerapan sustainability. 
Adapun pengaruh struktur modal dan profitabilitas diperlihatkan berarah positif, 
tetapi tidak signifikan, karena penilaian investor bukan sekadar dinilai dari proporsi 
utang serta pencapaian laba, melainkan turut dipengaruhi oleh risiko finansial, 
peluang pertumbuhan, dan situasi pasar. 
 
Kata Utama: Struktur Modal, Profitabilitas, Likuiditas, Nilai Korporasi, 
Keberlanjutan, BEI 
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THE EFFECT OF CAPITAL STRUCTURE, PROFITABILITY, LIQUIDITY, 
AND SUSTAINABILITY ON FIRM VALUE 

(A Study of Food and Beverage Companies Listed on the Indonesia Stock 
Exchange in 2020–2024) 

NINDI DAMAYANTI KARSENO 

 
 

ABSTRACT  

 

The effects regarding financial structure, profitability, liquidity, along with 

sustainability on corporate valuation are examined within this research for food 

and beverage sub-sector enterprises listed on the IDX spanning 2020 to 2024. A 

quantitative causal design is employed, while regression analysis for panel data is 

estimated through a Random Effect Model (REM). The Debt to Equity Ratio (DER) 

proxies capital structure, Return on Assets (ROA) measures profitability, Current 

Ratio (CR) reflects liquidity, and the Sustainability Report Disclosure Index (SRDI) 

gauges sustainability as the independent variables, whereas firm valuation is 

evaluated via the Price Earning Ratio (PER). Based on this analysis, firm value is 

shown to be positively and significantly affected by liquidity and sustainability. 

Investor confidence, corporate image, and long-term business prospects can be 

strengthened through a firm's capacity to settle short-term obligations and through 

adopting sustainability practices. Meanwhile, positive but statistically insignificant 

effects are shown for capital structure and profitability because investor 

assessments are determined not only by debt and profit levels, but also by financial 

risk, growth opportunities, and market conditions. 

 

Keywords: Financial Structure, Earning Power, Liquidity, Corporate Valuation, 

Sustainability, IDX. 
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