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ABSTRAK 
 

Penelitian ini bertujuan untuk menganalisis pengaruh inflasi, Net Profit 
Margin (NPM) dan Debt to Equity Ratio (DER) terhadap return saham perusahaan 
telekomunikasi yang terdaftar pada bursa efek Indonesia periode 2018 sampai 2021. 
Tekhnik pengambilan sampel menggunakan metode purpose sampling. Sample 
penelitian adalah 20 data dari 5 perusahaan telekomunikasi yang go-public di Bursa 
Efek Indonesia (BEI). Teknik analisis yang digunakan adalah regresi data panel 
dengan menggunakan tiga pendekatan metode alternatif yaitu Common Effect, 
Fixed Effect, dan Random Effect lalu menggunakan pemilihan model Chow Test, 
Hausman Test dan Lagrange Multiplier Test serta pengujian menggunakan uji t-
statistik dengan aplikasi statistik E-Views 9. Hasil penelitian ini menunjukan bahwa 
inflasi berpengaruh negatif terhadap return saham. Sedangkan Debt to Equity Ratio 
dan Net Profit Margin tidak berpengaruh terhadap return saham. 

 
Kata Kunci:  Inflasi, Debt To Equity Ratio (DER), Net Profit Margin (NPM), 

Return Saham. 
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ABSTRACT 
 

The aim of this study is to analyze the effect of inflation, Net Profit Margin 
(NPM), and Debt to Equity Ratio (DER) on the stock returns of telecommunications 
companies listed on the Indonesia Stock Exchange during the period 2018 to 2021. 
The sampling technique used is purposive sampling method The research sample 
consists of 20 data from 5 telecommunications companies that are publicly listed 
on the Indonesia Stock Exchange (BEI) The analysis technique used is panel data 
regression using three alternative method approaches, namely common effect, fixed 
effect, and random effect, then using model selection chow test, hausman test, and 
lagrange multiplier test as well as testing using t-statistic test with E-Views  9 
statistical application The results of this study indicate that inflation has a negative 
effect on stock returns. Meanwhile, Debt To Equity Ratio and Net Profit Margin do 
not affect stock returns. 
 
Keywords: Inflation, Debt to Equity Ratio (DER), Net Profit Margin (NPM), Stock 

Return. 
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