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ABSTRACT

ARTICLE INFO

Introduction/Main Objectives: This research aims to obtain empirical
evidence of the influence of capital structure and liquidity on company
value with profitability as an intervening variable. Method: sampling
using a compound sample method obtained from data registered on
BEI. Data analysis techniques include classical assumption tests,
multiple linear regression andSobel tests. Findings: The results obtained
indicate that Profitability is unable to mediate the influence of capital
structure variables on the Company Value variable. Profitability is not
able to mediate the influence of the Liquidity variable on the Company
Value variable.
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1. Introduction
Indonesia is a country rich in natural resources, one of which is mining products in

the form of coal, petroleum, tin, gold and natural gas. Mining in Indonesia is spread across all
provinces, spread across all areas, both land and sea. The potential of mining in Indonesia
stimulates business people to try to explore mining for natural resources in Indonesia. Events
like this have the impact of increasing enthusiasm among business people to build companies
operating in the mining sector.According to Keown et al, (2018) in Suartini (2023), the main
objective of establishing a company according to the theory of the firm is to maximize the
wealth or value of the company. Company value is the process that a company has gone through
to determine the public's trust in a company. A high company value indicates that the company
has good performance and its future prospects can be trusted by investors (Ahmad & Mardiyati,
2022). To facilitate the company's goals, the solution is to increase the stock market price by
measuring the company's operational performance which combines company calculations in
order to generate profits without ignoring the interests of company owners and stakeholders.
To set up a company, there are several aspects that must be considered in running a company,

one of which is the financial aspect. The financial aspect includes funding decision making
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activities involving capital structure as an appropriate investment alternative using capital

owned by the Company.

Capital structure is a description of the company's financial condition, where the level

of the capital structure will influence investors when investing their capital. Capital structure is
one of the company factors in determining financing policy. Capital structure is part of the
financial structure that maintains a balance between total debt and company capital (Puspita &
Dewi, 2019). If the capital structure shows a large number, then the risk faced by the company
is high.
Mistakes in planning and making decisions regarding funding regarding capital structure are
very fatal mistakes for a company which will have an impact on risks that will be detrimental
to the company. Good capital planning actions will have a big impact on the progress of the
Company and can make effective decisions in the interests of the company in increasing the
value of the Company. According to research conducted by Amin et al, (2020); NCO, (2018);
Rusnindita et al, (2020) research results show that capital structure has a positive effect on
company value, according to him, if the level of capital structure increases, the value of the
company will increase. Meanwhile, research conducted by; Arianti, (2022); Wijayaningsih and
Yulianto (2021) in Latipah & Rahmiyati, (2023) Capital structure has a negative effect on
company value, according to him, the level of capital structure does not have a significant effect
on the value of a company.

There are several aspects that need to be considered and assessed when making
decisions regarding capital funding related to capital structure, including the liquidity aspect.
According to Hasan et al., (2022), liquidity is the ability to fulfill all obligations that must be
paid immediately within a short time. We have heard many times that a company is unable or
unable to pay all or part of its debt when it is due when it is billed. It is not uncommon for us

to hear that sometimes companies often do not have the funds to be able to pay their obligations
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on time, this can disrupt the relationship between the company and its creditors. Liquidity refers

to a company's ability to meet its short-term obligations. Short term is conventionally
considered a period of up to one year, although this time period is associated with the normal
operating cycle of a company.

The inability of a company to pay its obligations and especially short-term debt is caused by
several factors, one of which is because the company does not have the funds to be able to pay
its obligations. According to research by Munawaroh & Ramadhan, (2022) concluded that
liquidity has a negative and insignificant effect on company value, in contrast to Tui et al.
(2017) revealed that liquidity has a significant positive effect on company value. This means
that the higher a company's liquidity ratio, the company value will decrease and vice versa.
Poor management of current assets is a negative signal for investors because company
management does not run optimally according to investors' expectations, so that the company's
reputation declines in the eyes of the public and investors. This results in the company's share
price decreasing and investors' interest in investing decreases, where this condition reflects
investing, where this condition reflects the company's value falling.

There are other factors that can also influence the value of a company, namely
profitability. According to Sujai et al., (2022) profitability is a company's ability to earn profits.
The higher the company's ability to earn profits, the greater the return expected by investors.
Profitability is also an indicator of a management's performance in managing a company's assets
in the form of profits generated. This profitability variable is measured by looking at the
company's ability to invest capital in its total assets to produce Return On Assets (ROA).
Companies with large profits are companies that investors are interested in. They instill this,

companies with a high level of profit will be increasingly valuable in the eyes of investors.
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Figure 1.2
LQ45 Index Mining Stock Growth Chart (2020-2023)

The mining sector is included in the LQ45 shares. From the following data there are

several shares that have experienced rapid growth, including, (ANTM) with share growth

reaching 124.34 percent, (MDKA) which has had share growth of over 300 percent in the last

5 years and ADRO has positive growth of only around 84.17 percent, in contrast to PTBA

shares which experienced a share price decline of 44.52 percent in the last 5 years. According

to the Indonesian Stock Exchange, the LQ45 index is an index that measures the performance

of 45 stock prices that have high liquidity and large market capitalization and are supported by

good company fundamentals.
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Companies included in the LQ45 Index calculation consist of shares with high levels

of liquidity and market capitalization and have good growth and financial prospects (Ismayanti
& Yusniar, 2016). The LQA45 index is also published and created by the Indonesian Stock
Exchange (BEI). The LQ45 index represents more than 70% of the total capital of the Indonesia
Stock Exchange (BEI) and includes the 60 most traded shares every day in terms of value. The
purpose of forming the LQ45 Index is as a complement to the Composite Stock Price Index
(IHSG). Apart from that, the LQ45 Index is also an objective and reliable tool for capital market
players in monitoring price movements of shares traded on the stock exchange.

Therefore, the data that | found in several studies regarding profitability affects
company value. According to research conducted by Thamrin et al, (2018) stated that
profitability has a significant effect on company value. This is seen from the company's ability
to generate income in the future and is an indicator of a company's success. However, there are
differences of opinion according to research by Azmi et al, (2019) which reveals that
profitability has no effect on company value. This shows that whether the profit obtained by
the company is large or small, it does not affect the value of the company.

Based on the explanation of the phenomenon and background above, | feel interested
in discussing the problem and conducting research in the form of a thesis with the title "Analysis
of the Effect of Capital Structure and Liquidity on Company Value and Profitability as

Intervening Variables in Mining Sector Companies Listed on the Lq 45 Index.

2. Literature Review

The Value of The Company
Company value is a certain condition achieved by a company as an illustration of

public trust in the company after going through a process of operational activities, namely since
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the company was founded. Increasing the value of the company is an achievement that is in

accordance with the wishes of the owners because as the value of the company increases, the
welfare of the owners will also increase. The company's value will be reflected in its share
price. The market price of company shares that is formed between buyers and sellers when a
transaction occurs is called the company's market value. because stock market prices are
considered a reflection of the true value of company assets. According to Astuti et al.
(2021:134) in Wulandari, (2022) company value can also be called the fair value of a company
which represents investors' perceptions of the issuer in question which is interpreted as market
value. Meanwhile, according to Silvia Indrarini (2019:2) in Angreni, (2022) the definition of
company value is as follows: "Company value is investors' perception of the level of success of
managers in managing company resources entrusted to them which is often linked to share
prices.
Capital Structure

Capital structure is the balance or comparison between retained capital and company
ownership with foreign capital in the form of short-term debt and long-term debt. According to
Arifin, (2018:69) the meaning of Capital Structure is as follows, "Capital structure is a long-
term source of funds embedded in a company with a term of more than one year". According
to Sudana, (2019:189) the meaning of Capital Structure is as follows "Capital structure is related
to the long-term expenditure of a company which is measured by the comparison between long-

term debt and its own capital”.

Profitability
“The profitability ratio is a ratio to assess a company's ability to make a profit. This
ratio also provides a measure of the level of effectiveness of a company's management. This is

shown by the profits generated from sales and investment income. According to Budi Raharjo

Page | 1089



1t FEBIC: Faculty of Economics and Business International Conference
Universitas Pekalongan, Indonesia r I s

(2021), the definition of profitability is as follows: "Profitability is a company's ability to

generate profits from its sales, often indicated by a profit margin." The definition of profitability
is as follows: "Profitability ratios measure a company's ability to generate finances at the level

of sales, assets, certain share capital."

Liquidity

According to Fred Weston in Kasmir (2019), the liquidity ratio is a ratio that describes
a company's ability to pay its short-term obligations/debt, especially debt that is due. Liquidity
is the ability of a business or company to fulfill its obligations and pay off debts in the short
term. The company's short-term debt can be in the form of taxes, business debt, dividends, and
so on. Without this capability, the company will not be able to carry out business operational
activities. The level of the company's capabilities is shown by certain figures such as the current

ratio figure, quick ratio figure and cash ratio figure.

3. Method, Data, and Analysis
The type of research used in this research is associative research with quantitative research

methods. According to Sugiyono (2019) associative research is the formulation of a research
problem that asks about the relationship between two or more variables. Quantitative research
method is a method that aims to create a picture or description of a situation objectively using
numbers, starting from data collection, interpretation of the data as well as the appearance and
results. Arikunto (2006).

The target population is mining sector companies registered in LQ45. The total sample is 9
companies. In sampling, researchers used saturated samples. According to Sugiyono (2019),
Saturated Sampling is a sample selection technique if all members of the population are

sampled. Data processing was carried out using eviews 12 for windows software. Data analysis
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methods include descriptive statistical tests, classical assumption tests, multiple linear

regression analysis, Sobel tests and hypothesis tests.

4. Result and Discussion
Multiple Linear Regression Test Results

Table 1. Multiple Linear Regression Test Results

Variabel Coefficient Std. Error t-Statistic Prob

C 47.38507 22.49679 2.106304 0.0458

X1 -0.397649 0.492076 -0.808105 0.4270

X2 -0.996826 1.859848 -0.535972 0.5969

Z -0.385560 0.351408 -1.097185 0.2834

Effects specification
Cross-section fixed (dummy variables)
R-squared 0.680428 Mean dependent var 23.88861
Adjusted R-squared 0.533957 S.D dependent var 40.08167
S.E. of regression 27.36269 Akaike info criterion 9.717439
Sum squared resid 17969.20 Schwarz criterion 10.24528
Log likelihood -162.9139 Hannan-Ouinn criter 9.901670
F-statistic 4.645489 Durbin-Waston stat 1.577927
Prob(F-statistic) 0.000811

Source: Primary data processed by Eviews 12 (2024)

Regression Equation Analysis Results:

Y=47.385-0.397X1 -0.996 X2- 0.385Z

a. The constant value obtained is 47.385, which means that if the independent variable

increases by units evenly, then the dependent variable decreases by 47.385.

b. The regression coefficient value for variable X1 is negative (-) which is -0.397, so it can

be interpreted that if variable

c. The regression coefficient value for variable X2 is negative (-) which is - 0.996, which

means that if variable

d. The regression coefficient value for variable Z is negative (-) which is - 0.385, so it can

be interpreted that if variable Z increases then variable Y will decrease by - 0.385, and

vice versa.
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Classic Assumption Test

1. Normality Test Results
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Source: Primary data processed by Eviews 12 (2024)
Figure 1 Jarque — Berra

Based on the results of the Jarque-Bera test that was carried out, a profitability value of
0.286480 > 0.05 was obtained. In the results of table 4.3 above, with a significant value of

0.286480 > 0.05, it can be concluded that the data is normally distributed.

2.Multicollinearity Test Results

Table 2. Multicollinearity Test Results

X1 X2 Z
X1 1 -0.4593049 -0.2294645
X2 -0.4593049 1 -0.0303232
Z -0.2294645 -0.0303232 1

Source: Primary data processed by Eviews 12 (2024

From the results of the data above we can conclude that the following conclusions can be drawn:
1. The correlation coefficient X1 and X2 is -0.4593049 < 0.80, which means it is free from
multicollinearity.

2. The correlation coefficient of X1 and Z is -0.2294645 < 0.80, which means it is free from

multicollinearity
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3. The correlation coefficient of X2 and Z is -0.0303232 < 0.80, which means it is free from

multicollinearity

3. Heteroscedasticity Test Results

Below are the results of the heteroscedasticity test as follows:

Table 3. Heteroscedasticity Test

Variabel Coefficient Std. Error t-Statistic Prob.
C 9.148072 13.40976 0.682195 0.5016
X1 0.099603 0.293314 0.339580 0.7371
X2 -0.287608 1.108608 -0.259432 0.7975
Z 0.097930 0.209465 0.467525 0.6443

Source: Primary data processed by Eviews 12 (2024)

Based on the test results above, it is known that all independent variables, namely Capital
Structure, Liquidity and Profitability have a probability value of > 0.05. Based on the testing
criteria carried out, it can be concluded that all research data does not experience symptoms of

heteroscedasticity.

Hypothesis Test Results

1. F Test Results (Simultaneous)

Table 4. Results of f Test (Simultaneous) X1 and X2 against Z

R-squared 0.357608
Adjusted R-squared 0.100652
S.E. of regression 15.57317
Sum squared resid 6063.087
Log likelihood -143.3580
F-statistic 1.391708
Prob(F-statistic) 0.240479

Source: Primary data processed by Eviews 12 (2024)

In the data table above, it can be concluded that the probability value of variables x1 and x2 is
0.240479 > 0.05, so ha is rejected and hO is accepted, which means that the capital structure

and liquidity variables have no effect on company value simultaneously.
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Table 5. f test (simultaneous) X1, X2 and Z against Y

R-squared 0.910498
Adjusted R-squared 0.861271
S.E. of regression 0.451710
Sum squared resid 4.080835
Log likelihood -12.45508
F-statistic 18.49616
Prob(F-statistic) 0.000000

Source: Primary data processed by Eviews 12 (2024)

In the data table above it can be concluded that the probability value variables X1, X2 and Z

are equal to 0.000000 > 0.05, then ha is accepted and hO is rejected, which means that the capital

structure, liquidity and profitability variables influence company value simultaneously.

t Test Results (Partial)

Table 6. Results of the t test X1 and X2 against Z

Variabel Coefficient Std. Error t-Statistic Prob
C 21.86741 12.03369 1.817182 0.0812
X1 -0.159653 0.278233 -0.573808 0.5712
X2 -0.633115 1.050911 -0.602444 0.5523

Source: Primary data processed by Eviews 12 (2024)

Based on the table of t test results X1 and X2 against Z it can be concluded as follows:

1. Effect of Capital Structure on Profitability

Based on the results of the t test that has been carried out, it is known that the capital structure

probability value is 0.5712 > 0.05, so ha is rejected and hO is accepted, which means that the

capital structure variable has no effect on profitability.

2. Effect of Liquidity on Profitability

Based on the results of the t test that has been carried out, it is known that the Probability Value

of x2 prob is 0.5523 > 0.05, so ha is rejected and hO is accepted, which means that the Liquidity

Variable has no effect on profitability.
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Table 7. T TEST X1, X2 and Z against Y

Variabel Coefficient Std. Error t-Statistic Prob
C 3.727187 0.417086 8.936261 0.0000
X1 -0.002709 0.011290 -0.239975 0.8128
X2 -0.036459 0.031392 -1.161416 0.2591
Z -0.052075 0.006970 -7.470766 0.0000

Source: Primary data processed by Eviews 12 (2024)

Based on the table of t test results X1, X2 and Z against Y it can be concluded as follows:

1. The Influence of Capital Structure on Company Value

Based on the results of the t test that has been carried out, it is known that the Probality Value.

2. The Effect of Liquidity on Company Value

Based on the results of the t test that has been carried out, it is known that the Probality X2

value is 0.2591 > 0.05 so ha is rejected and hO is accepted. The liquidity variable has no effect

on the value of the company.

3. Effect of Profitability on Company Value

Based on the results of the t test that has been carried out, it is known that the Probality Z value

is 0.0000> 0.05, so hO is rejected and ha is accepted. The profitability variable influences the

value of the company.

3.Determination Test Results (R2)

Table 8. Results of the R2 Determination Test for Variables X1 and X2 against Z

R-squared 0.357608
Adjusted R-squared 0.100652
S.E. of regression 15.57317
Sum squared resid 6063.087
Log likelihood -143.3580
F-statistic 1.391708
Prob(F-statistic) 0.240479

Source: Primary data processed by Eviews 12 (2024)
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Based on the results of the coefficient of determination test that has been carried out, the

determination value obtained shows that the Adjusted R Square value in this research is 0.10 or
10%. This states that all independent variables, namely Capital Structure, Liquidity, are able to
interpret the Intervening variable, namely profitability of 10% and the remaining 90% is

influenced by variables not examined in this research.

Table 9. Results of the R2 Determination Test for Variables X1, X2 and Z against Y

R-squared 0.910498
Adjusted R-squared 0.861271
S.E. of regression 0.451710
Sum squared resid 4.080835
Log likelihood -12.45508
F-statistic 18.49616
Prob(F-statistic) 0.000000

Source: Primary data processed by Eviews 12 (2024)
Based on the results of the coefficient of determination test that has been carried out, the

determination value obtained shows that the Adjusted R Square value in this research is 0.86 or
86%. This states that all independent variables and variables namely Capital Structure,
Liquidity and profitability are able to interpret the Dependent variable, namely company value

of 86% and the remaining 14% is influenced by variables not examined in this research.

4.Sobel Test

Sobel test to test the strength of the indirect influence of the independent variable (X)

on the dependent variable () through the intervening variable (Z).
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Sobel Test X1
- Input: Test statisticz ~_ Std.Bmor: ~_ povalues
a |-0.762650 |  Sobel test: | 0.90633235  |[0.04381946  |/0.36475997 |
b |-0.052075 | Aroian test:|0.89843789 |/ 0.0442045 |[0.36895214 |
sa| 0.835254 |Goodman test:|0.91443865  ||0.04343102 || 0.3604864 |
sp|0.006970 | Resetall || ~ Calculate ]

From the data table above, the p value obtained is 0.109 with (>0.05) with a Sobel statistical
test value of 1.599. So it can be concluded that the Capital Structure variable has no significant
effect on the Company Value variable through the Profitability variable as an intervening
variable or indirectly. The Profitability variable is not able to mediate the influence of the

Capital Structure variable on the Company Value variable.

Table 4
Sobel Test X2
e shcd Test statisticy _ Std. Brror: _peymlue:
a [-0.762650 | Sobel test: | 0.90633235 || 0.04381946 ||0.36475997 |
b [-0.052075 | Arolan test:|0.89843789 || 0.0442045  |[0.36895214 |
s, |0.835254 |Goodman test: | 0.91443865 |0.04343102 || 0.3604864 |
sp|0.006970 || Resetall || ~ Calculate |

The Liquidity value bbtained is 0.364 with (>0.05) with a Sobel statistical test value of 0.906.
So it can be concluded that the Liquidity variable has no significant effect on the Company
Value variable through the Profitability variable as an intervening variable or indirectly the
Profitability variable is not able to mediate. the influence of the Liquidity variable on the
Company Value variable.

4. Conclusion and Suggestion
1.Capital structure has no effect on profitability. These results are in line with the theory

previously determined, namely Moh. Rifai (2016) conducted research on research results
showing that there is a significant influence between capital structure and partial profitability.

The existence of this significant and negative influence indicates that the greater the value of
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the capital structure ratio, the more debt the company must pay, thereby affecting the decline

in the profit or profitability ratio.

2. Liquidity has a negative and significant effect on profitability. These results are in line with
the hypothesis and theory previously determined, namely Sukmayanti & Triaryati Nyoman
(2019) Yanthi & Sudiartha (2017), stating that liquidity has a significant negative effect on
company profitability.

3. Capital structure and liquidity have a negative and significant effect on profitability
simultaneously for mining companies in LQ 45

4. Capital structure has no effect on company value. These results are in line with the theory
previously determined, namely Laylatul Fauziyah, Indah Yuliana (, 2022). The findings of this
research lead to the conclusion that capital structure has a negative and insignificant influence
on company value.

5. Liquidity has no effect on company value. These results are in line with the theory previously
determined, namely Erwin Widi J H, Tri Widyastuti, Syamsul Bahri (2021)

6. Profitability has a positive and significant effect on company value. These results are in line
with the theory previously determined, namely Agam et al (2022). There is a significant
influence between company growth and profitability.

7. Capital Structure does not have a significant effect on the Company Value variable through
the Profitability variable as an intervening variable or indirectly the Profitability variable is
unable to mediate the influence of the Capital Structure variable on the Company Value
variable.

8. The Liquidity variable does not have a significant effect on the Company Value variable
through the Profitability variable as an intervening variable or indirectly the Profitability
variable is unable to mediate the influence of the Liquidity variable on the Company Value

variable.

Page | 1098



1t FEBIC: Faculty of Economics and Business International Conference

Universitas Pekalongan, Indonesia r I [ ‘

THANK-YOU NOTE

The researcher would like to thank Medan Area University for providing the opportunity to
complete his education at the Faculty of Economics and Business, Management Study Program,

as well as to his beloved family and all research friends during lectures wherever they are.

Reference

Andriyani, D. (2021). Faktor-Faktor Yang Mempengaruhi Pendapatan Petani Kelapa Sawit(Studi Kasus
Di Kabupaten Pasaman Barat Kecamatan Ranah Batahan). Jurnal Ekonomi Pertanian Unimal,
4(2), 18-31.

A’yun, A. Q., Hanum, A. N., & Nurcahyono, N. (2022). Pengaruh Struktur Modal, Likuiditas,Dan Ukuran
Perusahaan Terhadap Nilai Perusahaan Dengan Profitabilitas Sebagai Variabel Intervening.
Prosiding Seminar Nasional UNIMUS, 5.

Ahmad, G. N., & Mardiyati, U. (2022). Pengaruh Profitabilitas, Likuiditas Dan Kebijakan Dividen
Terhadap Nilai Perusahaan: Studi Pada Industri Makanan Dan Minuman Yang Terdaftar Di
Bursa Efek Indonesia Periode 2015-2019. Jurnal Bisnis, Manajemen, Dan Keuangan-JBMK, 3(1),
257-269.

Amin, M., Najmudin, N., & Yunanto, A. (2020). Analysis Of The Effect Of Capital Structure On Firm
Value In Banks Listed On The Idx. Icore, 5(1).

Angreni, N. I. K. M. (2022). Pengaruh Profitabilitas, Leverage Dan Ukuran Perusahaan Terhadap Nilai
Perusahaan Pada Perusahaan Lq 45 Yang Terdaftar Di Bursa Efek Indonesia Tahun 2019-2021.
Universitas Mahasaraswati Denpasar.

Anita, R., Rahmah, W. F., Oemar, F., & Abdillah, M. R. (2023). Pengaruh Profitabilitas, Ukuran, Dan
Pertumbuhan Penjualan Terhadap Nilai Perusahaan: Mekanisme Dari Struktur Modal. Jurnal
Bisnis Kompetitif, 2(2), 76—88.

Arianti, B. F. (2022). Pengaruh Struktur Modal, Pertumbuhan Penjualan Dan Keputusan Investasi
Terhadap Nilai Perusahaan. Gorontalo Accounting Journal, 5(1), 1-10.

Bintara, R. (2018). Pengaruh Profitabilitas, Growth Opportunity, Dan Struktur Modal Terhadap Nilai
Perusahaan Dengan Good Corporate Governance Sebagai Variabel Pemoderasi (Studi Empiris
Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia Tahun 2012- 2015).
Profita: Komunikasi llmiah Dan Perpajakan, 11(2), 306—328.

Hasan, S., Elpisah, E., Sabtohadi, J., Nurwahidah, M., Abdullah, A., & Fachrurazi, F. (2022).

Manajemen Keuangan. Penerbit Widina.
Ir Agus Zainul Arifin, M. M. (2018). Manajemen Keuangan. Zahir Publishing.

Latipah, N. S., & Rahmiyati, N. (2023). Pengaruh Likuiditas, Struktur Aktiva, Struktur Modal Terhadap
Nilai Perusahaan Dengan Profitabilitas Sebagai Variabel Intervening Pada Consumer Non-
Cyclical Yang Terdaftar Di Bursa Efek Indonesia. Journal Of Trends Economics And Accounting

Research, 3(4), 550-560.
Page | 1099



1t FEBIC: Faculty of Economics and Business International Conference

Universitas Pekalongan, Indonesia r I [ ‘

Muhammad Sujai, S. E., MM, M. S., Cahyadi, N., S ST, M. M., Asmawati, M. S., ST, I. A. S, SE, S. H,,

Yucha, N., SE, M., & Irhamni, F. (2022). Manajemen Keuangan. CV Rey MediaGrafika.

Muhammad, Z. (2020). Analisis Biaya Operasional Atas Konsumsi Bahan Bakar Alat Berat
Berdasarkan Volume Muatan (Survei Dilakukan Di Pt. Kereta Api Logistik). Sekolah Tinggi llmu

Ekonomi Indonesia Jakarta.

Munawaroh, A., & Ramadhan, Z. (2022). Analisis Faktor-Faktor Yang Mempengaruhi NilaiPerusahaan
Dengan Kebijakan Deviden Sebagai Variabel Moderating Pada Perusahaan Pertambangan.

Jurnal Muhammadiyah Manajemen Bisnis, 3(1), 43-54.

Murniati, M., & Ingra, |. (2023). Struktur Modal, Keputusan Investasi Dan Profitabilitas Terhadap Nilai
Perusahaan Pada Perusahaan Makanan Dan Minuman Yang Terdaftar Di Bursa Efek Indonesia

Tahun 2017-2020. Jurnal Ekonomi Dan Bisnis Dharma Andalas, 25(1), 292-311.

Muryani, W., & Yuniati, T. (2022). Analisis Pengaruh Net Profit Margin, Return On Assets,Dan Earning
Per Share Terhadap Harga Saham Perusahaan Pada Sektor Food And Beverage Yang Terdaftar

Di Bursa Efek Indonesia. Jurnal Ilmu Dan Riset Manajemen(Jirm), 11(7).

Puspita, I., & Dewi, S. K. S. (2019). Pengaruh Profitabilitas, Risiko Bisnis DAN Tingkat Suku Bunga

Terhadap Struktur Modal (Perusahaan Transportasi Periode 2012-2015). Udayana University.

Rofifah, D. (2020). Nilai Perusahaan Dipengaruhi Oleh Struktur Modal Dan Profitabilitas (Studi Kasus
Pada Perusahaan Manufaktur Sub Sektor Makanan Dan Minuman YangTerdaftar Di Bursa Efek

Indonesia Tahun 2016-2018). Universitas Komputer Indonesia.

Rusnindita, K., Liahmad, L., & Utami, Y. P. (2020). Evaluation Of Cooperative Financial Performance: A
Case Study Of Civil Servant Cooperative. International Joint Conference On Science And

Technology, 2(1), 56—63.

Silvia Indrarini, M. M. (2019). Nilai Perusahaan Melalui Kualitas Laba:(Good Governance Dan

Kebijakan Perusahaan). Scopindo Media Pustaka.

Suartini, N. I. K. (2023). Pengaruh Profitabilitas, Leverage Dan Ukuran Perusahaan Terhadap Nilai
Perusahaan Pada Perusahaan Di Sektor Otomotif Yang Terdaftar Di Bursa Efek Indonesia.

Universitas Mahasaraswati Denpasar.
Sudana, I. M. (2019). Manajemen Keuangan Teori Dan Praktik. Airlangga University Press.
Sugeng, B. (2017). Manajemen Keuangan Fundamental. Deepublish.

Thamrin, K. M. H., Syamsurijal, S., Sulastri, S., & Isnurhadi, I. (2018). Dynamic Model Of Firm Value:
Evidence From Indonesian Manufacturing Companies. Sriwijaya International Journal Of
Dynamic Economics And Business, 2(2), 151-164.

Page | 1100



1t FEBIC: Faculty of Economics and Business International Conference
Universitas Pekalongan, Indonesia r I \

Weston, J. F.,, & Copeland, T. E. (2010). Manajemen Keuangan Edisi Revisi. Binarupa Aksara.

Tangerang.

Wulandari, |. (2022). Pengaruh Tata Kelola Perusahaan, Dan Profitabilitas Terhadap Nilai
Perusahaan.(Studi Pada Perusahaan Manufaktur Sektor Industri Barang Konsumsi Yang

Terdaftar Di Bei Periode 2015-2021). Sekolah Tinggi limu Ekonomi Indonesia Jakarta.

Page | 1101



