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PENGARUH LIKUIDITAS, SOLVABILITAS, PROFITABILITAS, DAN
SUSTAINABILITY REPORT TERHADAPNILAI PERUSAHAAN
(STUDI PADA PERUSAHAAN SEKTOR ENERGI TERDAFTAR DI

BURSAEFEK INDONESIA)
YULISAARLITARUSIANA

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh likuiditas, solvabilitas,
profitabilitas, dan sustainability report terhadap nilai perusahaan sektor energi yang
terdaftar di Bursa Efek Indonesia. Penelitian ini dilandasi oleh pentingnya nilai
perusahaan dalam menarik kepercayaan investor, fluktuasi yang dialami sektor
energi dalam beberapa tahun terakhir, serta perbedaan hasil penelitian terdahulu
terkait pengaruh likuiditas, solvabilitas, profitabilitas, dan sustainability report
terhadap nilai perusahaan. Nilai perusahaan dalam penelitian ini diukur
menggunakan Price to Book Value (PBV), sedangkan likuiditas, solvabilitas,
profitabilitas, dan sustainability report diukur masing-masing menggunakan
Current Ratio (CR), Debt to Equity Ratio (DER), Return on Assets (ROA), dan
Sustainability Report Disclosure Index (SRDI). Metode penelitian ini mengacu
pada pendekatan kuantitatif menggunakan data sekunder dianalisis menggunakan
regresi data panel. Hasil penelitian menunjukkan bahwa profitabilitas dan
solvabilitas berpengaruh signifikan terhadap nilai perusahaan, sedangkan likuiditas
dan sustainability report tidak berpengaruh signifikan.

Kata Kunci: Nilai Perusahaan, Likuiditas, Solvabilitas, Profitabilitas,
Sustainability Report
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PENGARUH LIKUIDITAS, SOLVABILITAS, PROFITABILITAS, DAN
SUSTAINABILITY REPORT TERHADAPNILAI PERUSAHAAN
(STUDI PADA PERUSAHAAN SEKTOR ENERGI TERDAFTAR DI

BURSAEFEK INDONESIA)
YULISAARLITARUSIANA

ABSTRACT

This study aims to analyze the effect of liquidity, solvency, profitability, and
sustainability reporting on the firm value of energy sector companies listed on the
Indonesia Stock Exchange. The research is motivated by thSe importance of firm
value in attracting investor confidence, the fluctuations experienced by the energy
sector in recent years, and the divergent findings of prior studies regarding the
influence of liquidity, solvency, profitability, and sustainability reporting on firm
value. Firm value in this study is measured using Price to Book Value (PBV), while
liquidity, solvency, profitability, and sustainability reporting are respectively
measured by the Current Ratio (CR), Debt to Equity Ratio (DER), Return on Assets
(ROA), and the Sustainability Report Disclosure Index (SRDI). The research
method adopts a quantitative approach utilizing secondary data, analyzed through
panel data regression. The findings indicate that profitability and solvency have a
significant effect on firm value, whereas liquidity and sustainability reporting do
not exhibit a significant influence.

Keywords: Firm Value, Liquidity, Solvency, Profitability, Sustainability Report



xi

DAFTAR ISI

HALAMAN SAMPUL.......................................................................................... 0
HALAMAN JUDUL .............................................................................................. i
SURAT PERNYATAAN KARYA SENDIRI ....................................................... ii
SURAT KETERANGAN HASILUJI TURNITIN ........................................... iii
LEMBAR PENGESAHAN SKRIPSI ................................................................ iv
KATA PENGANTAR ............................................................................................ v
PERNYATAAN PERSETUJUAN PUBLIKASI KARYA ILMIAH DI
REPOSITORI UMB .......................................................................................... viii
ABSTRAK ............................................................................................................ ix
ABSTRACT ............................................................................................................ x
DAFTAR ISI ......................................................................................................... xi
DAFTAR TABEL ............................................................................................... xiii
DAFTAR GAMBAR .......................................................................................... xiv
DAFTAR LAMPIRAN ....................................................................................... xv

BAB I PENDAHULUAN ...................................................................................... 1
A. Latar Belakang Penelitian ........................................................................... 1
B. Rumusan Masalah ......................................................................................11
C. Tujuan Penelitian....................................................................................... 12
D. Kontribusi Penelitian................................................................................. 12
1. Kontribusi Teoritis................................................................................. 12
2. Kontribusi Praktik ................................................................................. 12

BAB II KAJIAN PUSTAKADAN PENGEMBANGAN HIPOTESIS .......... 14
A. Kajian Pustaka........................................................................................... 14
1. Teori Sinyal (Signaling Theory) ............................................................ 14
2. Teori Stakeholder (Stakeholder Theory) ............................................... 15
3. Teori-teori Struktur Modal .................................................................... 16
4. Nilai Perusahaan.................................................................................... 18
5. Likuiditas .............................................................................................. 20
6. Solvabilitas............................................................................................ 21
7. Profitabilitas .......................................................................................... 22
8. Sustainability Report ............................................................................. 22
9. Penelitian Terdahulu.............................................................................. 25

B. Pengembangan Hipotesis .......................................................................... 43
1. Kerangka Konseptual ............................................................................ 43
2. Pengaruh Likuiditas terhadap Nilai Perusahaan ................................... 44
3. Pengaruh Solvabilitas Terhadap Nilai Perusahaan ................................ 45
4. Pengaruh Profitabilitas Terhadap Nilai Perusahaan .............................. 46
5. Pengaruh Sustainability Report Terhadap Nilai Perusahaan................. 47

BAB III METODE PENELITIAN .................................................................... 48
A. Waktu dan Tempat Penelitian.................................................................... 48
B. Desain Penelitian....................................................................................... 48
C. Definisi dan Operasionalisasi Variabel ..................................................... 49
1. Definisi Variabel.................................................................................... 49



xii

2. Operasionalisasi Variabel ...................................................................... 49
D. Populasi dan Sampel Penelitian ................................................................ 51
1. Populasi Penelitian ................................................................................ 51
2. Sampel Penelitian.................................................................................. 51

E. Metode Pengumpulan Data ....................................................................... 53
F. Metode Analisis Data ................................................................................ 54
1. Analisis Deskriptif ................................................................................ 54
2. Analisis Inferensial................................................................................ 54

BAB IV HASIL DAN PEMBAHASAN ............................................................. 64
A. Analisis Deskriptif .................................................................................... 64
1. Gambaran Umum Objek Penelitian ...................................................... 64
2. Statistik Deskriptif ................................................................................ 66

B. Analisis Inferensial.................................................................................... 69
1. Model Regresi Data Panel..................................................................... 69
2. Pemilihan Model Data Panel Terbaik.................................................... 72
3. Pengujian Kelayakan Model ................................................................. 73
4. Pengujian Hipotesis............................................................................... 74

C. Pembahasan............................................................................................... 75
1. Pengaruh Likuiditas Terhadap Nilai Perusahaan .................................. 75
2. Pengaruh Solvabilitas Terhadap Nilai Perusahaan ................................ 76
3. Pengaruh Profitabilitas Terhadap Nilai Perusahaan .............................. 77
4. Pengaruh Sustainability Report Terhadap Nilai Perusahaan................. 78

BAB V KESIMPULAN DAN SARAN .............................................................. 80
A. Kesimpulan ............................................................................................... 80
B. Saran.......................................................................................................... 80
1. Bagi Peneliti Selanjutnya ...................................................................... 80
2. Bagi Perusahaan .................................................................................... 82
3. Bagi Investor ......................................................................................... 83

DAFTAR PUSTAKA........................................................................................... 84
LAMPIRAN......................................................................................................... 90



xiii

DAFTAR TABEL

Tabel 2.1 Penelitian Terdahulu Pengaruh Likuiditas Terhadap Nilai Perusahaan 27
Tabel 2.2 Penelitian Terdahulu Pengaruh Solvabilitas Terhadap Nilai Perusahaan
............................................................................................................................... 32
Tabel 2.3 Penelitian Terdahulu Pengaruh Profitabilitas Terhadap Nilai Perusahaan
............................................................................................................................... 37
Tabel 2.4 Penelitian Terdahulu Pengaruh Sustainability Report terhadap Nilai
Perusahaan............................................................................................................. 41
Tabel 3.1 Operasionalisasi Variabel .......................................................................50
Tabel 3.2 Pengambilan Sampel ............................................................................. 52
Tabel 3.3 Daftar Perusahaan yang Terpilih sebagai Sampel ................................. 52
Tabel 4.1 Statistik Deskriptif Variabel Penelitian ..................................................66
Tabel 4.2 Hasil Common Effect Model (CEM) ..................................................... 69
Tabel 4.3 Hasil Fixed Effect Model (FEM) ........................................................... 70
Tabel 4.4 Hasil Random Effect Model (REM) ...................................................... 71
Tabel 4.5 Hasil Pemilihan Model Data Panel Terbaik .......................................... 72
Tabel 4.6 Hasil Uji Kelayakan Model ................................................................... 74
Tabel 4.7 Hasil Pengujian Hipotesis ..................................................................... 74



xiv

DAFTAR GAMBAR

Gambar 1.1 Kontribusi Sektor Energi terhadap Produk Domestik Bruto (PDB) ... 2
Gambar 1.2 Rata-rata Price Book Value (PBV) Perusahaan Sektor Energi............ 3
Gambar 1.3 Rata-rata Likuiditas Perusahaan Sektor Energi................................... 4
Gambar 1.4 Rata-rata Solvabilitas Perusahaan Sektor Energi ................................ 6
Gambar 1.5 Rata-rata Profitabilitas Perusahaan Sektor Energi .............................. 8
Gambar 1.6 Rata-rata Sustainability Report Perusahaan Sektor Energi ............... 10
Gambar 2.1 Kerangka Konseptual ........................................................................44



xv

DAFTAR LAMPIRAN

Lampiran 1 Data Penelitian................................................................................... 90
Lampiran 2 Statistik Deskriptif ............................................................................. 92
Lampiran 3 Hasil Olah Data ................................................................................. 92


