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ABSTRAK 

Sektor ritel memiliki peran penting dalam perekonomian Indonesia, namun 

juga menghadapi tantangan seperti akibat pandemi COVID-19, perubahan tren 

konsumen, serta peningkatan digitalisasi yang berdampak pada fluktuasi nilai 

perusahaan. Nilai perusahaan, yang mencerminkan persepsi investor terhadap 

kinerja dan prospek perusahaan, menjadi fokus dalam penelitian ini. Penelitian ini 

menggunakan Price Book Value (PBV) sebagai ukuran nilai perusahaan, serta 

rasio-rasio keuangan seperti Return on Assets (ROA), Current Ratio (CR), dan Debt 

to Equity Ratio (DER) untuk mengukur profitabilitas, likuiditas, dan struktur modal. 

Penelitian ini menggunakan pendekatan kuantitatif dengan data sekunder dan 

metode penelitian yaitu analisis regresi data panel dengan menggunakan software 

EViews 13. Hasil penelitian menunjukkan bahwa profitabilitas yang diukur dengan 

Return on Assets (ROA), likuiditas dengan Current Ratio (CR), dan struktur modal 

dengan Debt to Equity Ratio (DER) memiliki pengaruh terhadap nilai perusahaan, 

meskipun terdapat perbedaan signifikansi pengaruh pada masing-masing variabel 

berdasarkan hasil studi terdahulu.  

Keywords: Liquidity, Profitability, Capital Structure, Firm Value, Retail Trade, 

Indonesia Stock Exchange (IDX) 
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ABSTRAK  

The retail sector plays an important role in Indonesia's economy. However, 

it also faces several challenges, such as the impact of the COVID-19 pandemic, 

changes in consumer behavior, and increasing digitalization, which have affected 

fluctuations in firm value. Firm value reflects investors' perceptions of a company's 

performance and future prospects, making it the main focus of this study. This 

research uses Price to Book Value (PBV) to measure firm value, while Return on 

Assets (ROA), Current Ratio (CR), and Debt to Equity Ratio (DER) are used to 

measure profitability, liquidity, and capital structure. This study applies a 

quantitative approach using secondary data and panel data regression analysis 

with EViews 13 software. The results show that profitability measured by Return 

on Assets (ROA), liquidity measured by Current Ratio (CR), and capital structure 

measured by Debt to Equity Ratio (DER) affect firm value, although the level of 

significance differs for each variable based on the findings of previous studies.  

Keywords: Liquidity, Profitability, Capital Structure, Firm Value, Retail Trade, 

Indonesia Stock Exchange (IDX) 

 

 

 

 

 

 

 

 

 



x 
 

DAFTAR ISI 

 

HALAMAN SAMPUL ....................................................................................................... i 

HALAMAN JUDUL .......................................................................................................... i 

HALAMAN PENYATAAN KARYA SENDIRI ............................................................ ii 

SURAT KETERANGAN HASIL UJI TURNITIN ....................................................... iii 

LEMBAR PENGESAHAN TUGAS AKHIR ................................................................ iv 

KATA PENGANTAR ....................................................................................................... v 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI TUGAS AKHIR DI 

REPOSITORI UMB ....................................................................................................... vii 

ABSTRAK ...................................................................................................................... viii 

ABSTRAK ........................................................................................................................ ix 

DAFTAR ISI...................................................................................................................... x 

DAFTAR TABEL ........................................................................................................... xii 

DAFTAR GAMBAR ...................................................................................................... xiii 

DAFTAR LAMPIRAN .................................................................................................. xiv 

BAB I PENDAHULUAN .................................................................................................. 1 

1.1 Latar Belakang Penelitian .................................................................................. 1 

1.2 Rumusan Masalah Penelitian ............................................................................. 8 

1.3 Tujuan dan Kontribusi Penelitian ...................................................................... 8 

1.3.1 Tujuan Penelitian .......................................................................................... 8 

1.3.2 Kontribusi Penelitian ..................................................................................... 9 

BAB II  KAJIAN PUSTAKA DAN PENGEMBANGAN HIPOTESIS ..................... 10 

2.1 Kajian Pustaka ................................................................................................. 10 

2.1.1 Teori Sinyal ................................................................................................. 10 

2.1.2 Trade Off Theory ......................................................................................... 12 

2.1.3 Nilai Perusahaan .......................................................................................... 13 

2.1.4 Likuiditas..................................................................................................... 14 

2.1.5 Profitabilitas ................................................................................................ 15 

2.1.6 Struktur Modal ............................................................................................ 17 

2.1.7 Penelitian Terdahulu ................................................................................... 18 

2.2 Pengembangan Hipotesis ................................................................................. 25 

2.2.1 Pengaruh Current Ratio (CR) Terhadap Nilai Perusahaan ......................... 25 

2.2.2 Pengaruh Return On Asset (ROA) Terhadap Nilai Perusahaan ................... 26 

2.2.3 Pengaruh Debt To Equity Ratio (DER) Terhadap Nilai Perusahaan .......... 28 

2.3 Kerangka Konseptual ...................................................................................... 30 



xi 
 

BAB III  METODE PENELITIAN ............................................................................... 31 

3.1 Waktu dan Tempat Penelitian.......................................................................... 31 

3.2 Desain Penelitian ............................................................................................. 31 

3.3 Definisi dan Operasional Variabel .................................................................. 32 

3.3.1 Variabel Dependent (Variabel Terikat) ....................................................... 32 

3.3.2 Variabel Independent (Variabel Bebas) ...................................................... 33 

3.4 Skala Pengukuran Variabel ............................................................................. 36 

3.5 Populasi dan Sampel Penelitian ....................................................................... 36 

3.5.1 Populasi Penelitian ...................................................................................... 36 

3.5.2 Sampel Penelitian ........................................................................................ 36 

3.6 Metode Pengumpulan Data ............................................................................. 38 

3.7 Metode Analisis Data ...................................................................................... 38 

3.7.1 Analisis Deskriptif ...................................................................................... 39 

3.7.2 Analisis Inferensial ...................................................................................... 39 

BAB IV HASIL DAN PEMBAHASAN ........................................................................ 51 

4.1 Gambaran Umum Lokasi atau Objek Penelitian ............................................. 51 

4.2 Analisis Deskriptif ........................................................................................... 51 

4.3 Analisis Inferensial .......................................................................................... 55 

4.3.1 Uji Pemilihan Model Regresi Data Panel ................................................... 55 

4.3.2 Analisis Regresi Data Panel ........................................................................ 56 

4.4 Uji Asumsi Klasik ........................................................................................... 57 

4.4.1 Uji Normalitas ............................................................................................. 57 

4.4.2 Uji Autokorelasi .......................................................................................... 58 

4.4.3 Uji Heteroskedastisitas ................................................................................ 59 

4.4.4 Uji Multikolinieritas .................................................................................... 59 

4.5 Uji Kelayakan Model....................................................................................... 60 

4.5.1 Uji F (Simultan) .......................................................................................... 60 

4.5.2 Uji Koefisien Determinasi ........................................................................... 60 

4.5.3 Pengujian Hipotesis ..................................................................................... 61 

4.5.4 Pembahasan ..................................................................................................... 62 

BAB V KESIMPULAN DAN SARAN .......................................................................... 68 

5.1 Simpulan .......................................................................................................... 68 

5.2 Saran ................................................................................................................ 68 

DAFTAR PUSTAKA ...................................................................................................... 72 

LAMPIRAN..................................................................................................................... 76 

 



xii 
 

DAFTAR TABEL 

 

Tabel 2. 1 Penelitian Terdahulu ............................................................................ 18 

Tabel 3. 1 Operasional Variabel............................................................................ 35 

Tabel 3. 2 Kriteria Penentuan Sampel................................................................... 36 

Tabel 3. 3 Sampel Penelitian ................................................................................. 37 

Tabel 4. 1 Hasil Analisis Statistik Deskriptif ........................................................ 51 

Tabel 4. 2 Hasil Uji Chow..................................................................................... 55 

Tabel 4. 3 Hasil Uji Hausman ............................................................................... 56 

Tabel 4. 4 Hasil Pemilihan Regresi Data Panel .................................................... 56 

Tabel 4. 5 Hasil Uji Autokorelasi ......................................................................... 57 

Tabel 4. 6 Hasil Uji Heteroskedastisitas ............................................................... 59 

Tabel 4. 7 Hasil Uji Multikolinieritas ................................................................... 59 

Tabel 4. 8 Hasil Uji Kelayakan Model.................................................................. 60 

Tabel 4. 9 Hasil Uji Koefisien Determinasi .......................................................... 61 

Tabel 4. 10 Hasil Pengujian Hipotesis .................................................................. 61 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



xiii 
 

DAFTAR GAMBAR 

 

Gambar 1. 1 Laju Pertumbuhan PDB Perdagangan ............................................................ 3 
Gambar 1. 2 Nilai PBV Sektor Ritel (2020-2024) .............................................................. 4 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xiv 
 

DAFTAR LAMPIRAN 

 

Lampiran  1 Data Penelitian .................................................................................. 76 

Lampiran  2 Statistik Deskriptif ............................................................................ 78 

Lampiran  3 Hasil Olah Data ................................................................................ 79 


