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BAB V 

PENUTUP 

A. Kesimpulan 

 Penelitian yang berlangsung bertujuan untuk mengetahui pengaruh 

Debt Equity Ratio, Return on Assets, dan Fixed Asset Turnover terhadap 

harga saham perusahaan subsektor farmasi yang terdaftar di Bursa Efek 

Indonesia (BEI) periode 2018-2022. Penelitian ini dilakukan dengan 

menggunakan sampel sebanyak 6 perusahaan yang sudah melalui proses 

penyaringan dengan kriteria yang ditentukan. Dari hasil penelitian, 

berikut kesimpulan yang didapatkan dari penelitian:  

1. Berdasarkan uraian analisa variabel Debt to Equity Ratio (X1) 

terhadap harga saham (Y), nilai 𝑅2 0,001 mengindikasikan bahwa 

Debt to Equity Ratio  memberikan pengaruh sebesar 0,1%. Variabel 

Debt to Equity Ratio (DER) memiliki nilai 𝑡ℎ𝑖𝑡𝑢𝑛𝑔> 𝑡𝑡𝑎𝑏𝑒𝑙  (3,037 > 

2,056)  dengan nilai signifikan 0,0054 < 0,05 yang menandakan 

variabel Debt to Equity Ratio (DER) memberikan pengaruh terhadap 

harga saham perusahaan subsektor farmasi yang terdaftar di Bursa 

Efek Indonesia (BEI) selama periode 2018-2022. Maka dari itu, Ha1 

diterima dan Ho ditolak.  

2. Berdasarkan uraian analisa variabel Return on Assets (X2) terhadap 

harga saham (Y), 𝑅2 0,110683 mengindikasikan bahwa Return on 

Assets (ROA) memberikan pengaruh sebesar 11%. Variabel Return 

on Assets (ROA) memiliki nilai  𝑡ℎ𝑖𝑡𝑢𝑛𝑔  > 𝑡𝑡𝑎𝑏𝑒𝑙   (2,441 > 2,056) 
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dengan probabilitas 0,0218 < 0,05 yang menandakan variabel Return 

on Assets (ROA) memberikan pengaruh terhadap harga saham 

perusahaan subsektor farmasi yang terdaftar di Bursa Efek Indonesia 

(BEI) selama periode 2018-2022. Maka dari itu, Ha2 diterima dan 

Ho ditolak.  

3. Berdasarkan uraian analisa variabel Fixed Asset Turnover (X3) 

terhadap harga saham (Y), nilai 𝑅2  0,300545 mengindikasikan 

bahwa Fixed Asset Turnover (X3)  memberikan pengaruh sebesar 

30%. Variabel Fixed Asset Turnover (X3) memiliki nilai 𝑡ℎ𝑖𝑡𝑢𝑛𝑔  > 

𝑡𝑡𝑎𝑏𝑒𝑙   (3,652 > 2,056) dengan probabilitas 0,011 < 0,05  yang 

menandakan variabel Fixed Asset Turnover (X3) memberikan 

pengaruh terhadap harga saham perusahaan subsektor farmasi yang 

terdaftar di Bursa Efek Indonesia (BEI) selama periode 2018-2022. 

Maka dari itu, Ha3 diterima dan Ho ditolak.  

4. Dari uraian hasil analisa simultan variabel Debt Equity Ratio (X1), 

Return on Assets (X2), dan Fixed Asset Turnover (X3) terhadap 

Harga Saham (Y) nilai adjusted (𝑅2) memiliki hasil  0.331705 atau 

memberikan pengaruh sebesar 33,2%.  Variabel Debt Equity Ratio 

(X1), Return on Assets (X2), dan Fixed Asset Turnover (X3) secara 

simultan memiliki nilai 𝐹ℎ𝑖𝑡𝑢𝑛𝑔> 𝐹𝑡𝑎𝑏𝑒𝑙 (5,798 > 3,37) dengan nilai 

signifikan 0,0036 < 0,05 . Dengan ini dapat disimpulkan bahwa 

variabel Debt Equity Ratio (X1), Return on Assets (X2), dan Fixed 

Asset Turnover (X3) memberikan pengaruh terhadap harga saham 
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perusahaan subsektor farmasi yang terdaftar di Bursa Efek Indonesia 

(BEI) selama periode 2018-2022. Maka dari itu, Ha4 diterima dan 

Ho ditolak.  

B. Saran 

 Dari uraian analisa hasil penelitian diatas, berikut saran yang akan 

penulis sampaikan untuk pihak terkait: 

1. Bagi Akademis 

 Disarankan untuk melibatkan pandangan kualitatif dalam 

penelitian lanjutan yang dapat memperdalam pemahaman 

mengenai hubungan antara rasio keuangan, seperti Debt to Equity 

Ratio (DER), Return on Assets (ROA), dan Fixed Asset Turnover 

(FATO), dengan harga saham. Studi lebih lanjut dapat mencakup 

variabel tambahan atau konteks industri yang berbeda, sehingga 

memberikan kontribusi lebih lanjut pada pemahaman ilmiah.   

2. Bagi Perusahaan 

 Disarankan lebih memperhatikan pengelolaan struktur 

modal, efisiensi penggunaan aset, dan strategi pengelolaan aset 

tetap. Sementara DER, ROA, dan FATO telah terbukti memiliki 

pengaruh positif terhadap harga saham, perusahaan dapat 

mempertimbangkan peningkatan dalam ketiga aspek tersebut 

untuk meningkatkan nilai saham   

3. Bagi Investor 
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 Disarankan untuk menggunakan temuan penelitian ini 

sebagai panduan dalam memilih investasi. Fokus pada 

perusahaan yang memiliki struktur modal yang seimbang, kinerja 

aset yang efisien, dan strategi pengelolaan aset yang baik dapat 

menjadi pertimbangan utama. Dengan memahami pengaruh DER, 

ROA, dan FATO terhadap harga saham, investor dapat membuat 

keputusan investasi yang lebih informasional dan terukur.   

4. Bagi Peneliti Selanjutnya 

 Untuk peneliti selanjutnya, direkomendasikan untuk 

memperdalam analisis dengan mempertimbangkan variabel 

tambahan atau memperluas cakupan industri. Selain itu, 

diharapkan bahwa peneliti selanjutnya mampu mengembangkan 

faktor lain yang dapat mempengaruhi harga saham untuk 

menghasilkan penelitian yang lebih baik.  
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LAMPIRAN 

Lampiran 1 Perhitungan Debt to Equity Ratio (DER)  

No 
Kode 

Emiten 
Tahun Total Liabilities Total Equity DER 

1 DVLA 

2018 
 IDR   

482.559.876.000  

 IDR  

1.200.261.863.000  
0,4020 

2019 
 IDR   

523.559.726.000  

 IDR  

1.306.078.988.000  
0,4009 

2020 
 IDR   

660.424.729.000  

 IDR  

1.326.287.143.000  
0,4980 

2021 
 IDR   

705.106.719.000  

 IDR  

1.380.798.261.000  
0,5107 

2022 
 IDR   

605.518.904.000  

 IDR  

1.403.620.581.000  
0,4314 

2 KLBF  

2018 
 IDR 

2.851.611.349.015  

 IDR 

15.924.594.796.354  
0,1791 

2019 
 IDR 

3.559.144.386.553  

 IDR 

16.705.582.476.031  
0,2131 

2020 
 IDR 

4.288.218.173.294  

 IDR 

18.276.082.144.080  
0,2346 

2021 
 IDR 

4.400.757.363.148  

 IDR 

21.265.877.793.123  
0,2069 

2022 
 IDR 

5.143.984.823.285  

 IDR 

22.097.328.202.389  
0,2328 

3 MERK  

2018 
 IDR   

744.833.288.000  

 IDR     

518.280.401.000  
1,4371 

2019 
 IDR   

307.049.328.000  

 IDR     

594.011.658.000  
0,5169 

2020 
 IDR   

317.218.021.000  

 IDR     

612.683.025.000  
0,5178 

2021 
 IDR   

342.223.078.000  

 IDR     

684.043.788.000  
0,5003 

2022 
 IDR   

280.405.591.000  

 IDR     

757.241.549.000  
0,3703 

4 PYFA  

2018 
 IDR     

68.129.603.054  

 IDR     

118.927.560.800  
0,5729 

2019 
 IDR     

66.060.214.687  

 IDR     

124.725.993.563  
0,5296 

2020 
 IDR     

70.943.630.711  

 IDR     

157.631.750.155  
0,4501 

2021 
 IDR   

639.121.007.816  

 IDR     

167.100.567.456  
3,8248 



 

 

 

  

2022 
 IDR 

1.078.211.166.403  

 IDR     

442.357.487.241  
2,4374 

5 SIDO  

2018 
 IDR   

435.014.000.000  

 IDR  

2.902.614.000.000  
0,1499 

2019 
 IDR   

472.191.000.000  

 IDR  

3.064.707.000.000  
0,1541 

2020 
 IDR   

627.776.000.000  

 IDR  

3.221.740.000.000  
0,1949 

2021 
 IDR   

597.785.000.000  

 IDR  

3.471.185.000.000  
0,1722 

2022 
 IDR   

575.967.000.000  

 IDR  

3.505.475.000.000  
0,1643 

6 TSPC  

2018 
 IDR 

2.437.126.989.832  

 IDR  

5.432.848.070.494  
0,4486 

2019 
 IDR 

2.581.733.610.850  

 IDR  

5.791.035.969.893  
0,4458 

2020 
 IDR 

2.727.421.825.611  

 IDR  

6.377.235.707.755  
0,4277 

2021 
 IDR 

2.769.022.665.619  

 IDR  

6.875.303.997.165  
0,4027 

2022 
 IDR 

3.778.216.973.720  

 IDR  

7.550.757.105.430  
0,5004 

 

  



 

 

 

  

 

Lampiran 2 Perhitungan Return on Equity (ROA) 

No 
Kode 

Emiten 
Tahun Net Income Total Assets ROA 

1 DVLA 

2018 
 IDR   

200.651.968.000  

 IDR  

1.682.821.739.000  
0,1192 

2019 
 IDR   

221.651.968.000  

 IDR  

1.828.960.714.000  
0,1212 

2020 
 IDR   

162.072.984.000  

 IDR  

1.986.711.872.000  
0,0816 

2021 
 IDR   

146.505.337.000  

 IDR  

2.085.904.980.000  
0,0702 

2022 
 IDR   

149.375.011.000  

 IDR  

2.009.139.485.000  
0,0743 

2 KLBF  

2018 
 IDR 

2.457.129.032.271  

 IDR 

18.146.206.145.369  
0,1354 

2019 
 IDR 

2.506.764.572.075  

 IDR 

20.264.726.862.584  
0,1237 

2020 
 IDR 

2.733.259.864.596  

 IDR 

22.564.300.317.374  
0,1211 

2021 
 IDR 

3.183.621.310.043  

 IDR 

25.666.635.156.271  
0,1240 

2022 
 IDR 

3.382.209.769.015  

 IDR 

27.241.313.025.674  
0,1242 

3 MERK  

2018 
 IDR 

1.163.324.165.000  

 IDR  

1.263.113.689.000  
0,9210 

2019 
 IDR     

78.256.797.000  

 IDR     

901.060.986.000  
0,0868 

2020 
 IDR     

71.902.263.000  

 IDR     

929.901.046.000  
0,0773 

2021 
 IDR   

131.660.834.000  

 IDR  

1.026.266.866.000  
0,1283 

2022 
 IDR   

179.837.759.000  

 IDR  

1.037.647.240.000  
0,1733 

4 PYFA  

2018 
 IDR       

8.447.447.988  

 IDR     

187.057.163.854  
0,0452 

2019 
 IDR       

9.342.718.039  

 IDR     

190.786.208.250  
0,0490 

2020 
 IDR     

22.104.364.267  

 IDR     

228.575.380.866  
0,0967 

2021 
 IDR       

5.478.952.440  

 IDR     

806.221.575.272  
0,0068 



 

 

 

  

2022 
 IDR   

275.241.310.307  

 IDR  

1.520.568.653.644  
0,1810 

5 SIDO  

2018 
 IDR   

663.849.000.000  

 IDR  

3.337.628.000.000  
0,1989 

2019 
 IDR   

807.689.000.000  

 IDR  

3.536.898.000.000  
0,2284 

2020 
 IDR   

934.016.000.000  

 IDR  

3.849.516.000.000  
0,2426 

2021 
 IDR 

1.260.898.000.000  

 IDR  

4.068.970.000.000  
0,3099 

2022 
 IDR 

1.104.714.000.000  

 IDR  

4.081.442.000.000  
0,2707 

6 TSPC  

2018 
 IDR   

540.378.145.887  

 IDR  

7.869.975.060.326  
0,0687 

2019 
 IDR   

595.154.912.874  

 IDR  

8.372.769.580.743  
0,0711 

2020 
 IDR   

834.369.751.682  

 IDR  

9.104.657.553.366  
0,0916 

2021 
 IDR   

877.817.637.643  

 IDR  

9.664.326.662.784  
0,0908 

2022 
 IDR 

1.037.527.882.044  

 IDR 

11.328.974.079.150  
0,0916 

 

  



 

 

 

  

Lampiran 3 Perhitungan Fixed Asset Turn Over (FATO) 

No 
Kode 

Emiten 
Tahun Net Annual Sales Fixed Assets FATO 

1 DVLA 

2018 
   

1.699.657.296.000  

    

394.751.573.000  
4,3056 

2019 
   

1.813.020.278.000  

    

392.923.654.000  
4,6142 

2020 
   

1.829.699.557.000  

    

434.473.766.000  
4,2113 

2021 
   

1.900.893.602.000  

    

400.315.822.000  
4,7485 

2022 
   

1.917.041.442.000  

    

398.577.346.000  
4,8097 

2 KLBF  

2018 
 

21.074.306.186.027  

 

6.252.801.150.475  
3,3704 

2019 
 

22.633.476.361.038  

 

7.666.314.692.908  
2,9523 

2020 
 

23.112.654.991.224  

 

8.157.762.093.280  
2,8332 

2021 
 

26.261.194.512.313  

 

7.994.022.263.626  
3,2851 

2022 
 

28.933.502.646.719  

 

7.956.585.670.346  
3,6364 

3 MERK  

2018 
      

611.958.076.000  

    

186.743.248.000  
3,2770 

2019 
      

744.634.530.000  

    

190.284.730.000  
3,9133 

2020 
      

655.847.125.000  

    

217.560.166.000  
3,0146 

2021 
   

1.064.394.815.000  

    

232.664.347.000  
4,5748 

2022 
   

1.124.599.738.000  

    

218.547.031.000  
5,1458 

4 PYFA  

2018 
      

250.445.853.364  

      

90.377.679.595  
2,7711 

2019 
      

247.114.772.587  

      

88.397.889.858  
2,7955 

2020 
      

277.398.061.739  

      

84.564.914.050  
3,2803 



 

 

 

  

2021 
      

630.530.235.961  

    

370.454.157.198  
1,7020 

2022 
      

715.425.027.099  

    

833.453.284.585  
0,8584 

5 SIDO  

2018          2.763.292.000         1.553.362.000  1,7789 

2019          3.067.434.000         1.593.059.000  1,9255 

2020          3.335.411.000         1.568.264.000  2,1268 

2021          4.020.980.000         1.588.101.000  2,5319 

2022          3.865.523.000         1.610.837.000  2,3997 

6 TSPC  

2018 
 

10.088.118.830.780  

 

2.271.379.683.420  
4,4414 

2019 
 

10.993.842.057.747  

 

2.370.214.050.251  
4,6383 

2020 
 

10.968.402.090.246  

 

2.418.932.619.330  
4,5344 

2021 
 

11.234.443.003.639  

 

2.509.079.373.131  
4,4775 

2022 
 

12.254.369.318.120  

 

2.925.265.890.377  
4,1891 

 

  



 

 

 

  

Lampiran 4 Data Harga Saham 

No Kode Emiten Tahun Harga Saham 

1 DVLA 

2018 IDR   1.940 

2019 IDR   2.250 

2020 IDR   2.420 

2021 IDR   2.750 

2022 IDR   2.370 

2 KLBF  

2018 IDR   1.520 

2019 IDR   1.620 

2020 IDR   1.480 

2021 IDR   1.615 

2022 IDR   2.090 

3 MERK  

2018 IDR   4.300 

2019 IDR   2.850 

2020 IDR   3.280 

2021 IDR   3.690 

2022 IDR   4.750 

4 PYFA  

2018 IDR     189 

2019 IDR     198 

2020 IDR     975 

2021 IDR   1.015 

2022 IDR     865 

5 SIDO  

2018 IDR   1.275 

2019 IDR     840 

2020 IDR     799 

2021 IDR     865 

2022 IDR     755 

6 TSPC  

2018 IDR   1.390 

2019 IDR   1.395 

2020 IDR   1.400 

2021 IDR   1.500 

2022 IDR   1.410 

 

  



 

 

 

  

Lampiran 5 E-Views Versi 12 

Hasil Common Effect Model 

Dependent Variable: STOCK_PRICE  

Method: Panel Least Squares   

Date: 10/12/23   Time: 05:02   

Sample: 2018 2022   

Periods included: 5   

Cross-sections included: 6   

Total panel (balanced) observations: 30  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -1362.935 620.6596 -2.195947 0.0372 

DEBT_TO_EQUITY_

RATIO 320.8040 212.5865 1.509052 0.1433 

FATO 722.5470 146.3341 4.937652 0.0000 

ROA 3212.497 939.0404 3.421043 0.0021 

     
     Root MSE 743.2002     R-squared 0.542432 

Mean dependent var 1793.200     Adjusted R-squared 0.489635 

S.D. dependent var 1117.479     S.E. of regression 798.3251 

Akaike info criterion 16.32647     Sum squared resid 16570395 

Schwarz criterion 16.51330     Log likelihood -240.8971 

Hannan-Quinn criter. 16.38624     F-statistic 10.27404 

Durbin-Watson stat 0.381124     Prob(F-statistic) 0.000122 

     
      

Hasil Fixed Effect Model 

Dependent Variable: STOCK_PRICE  

Method: Panel Least Squares   

Date: 10/12/23   Time: 05:03   

Sample: 2018 2022   

Periods included: 5   

Cross-sections included: 6   

Total panel (balanced) observations: 30  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 24.59045 565.1689 0.043510 0.9657 

DEBT_TO_EQUITY_

RATIO 372.1666 132.5797 2.807116 0.0106 

FATO 410.4155 145.9365 2.812288 0.0104 

ROA 929.0705 459.8087 2.020559 0.0563 

     



 

 

 

  

      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     Root MSE 274.6373     R-squared 0.937517 

Mean dependent var 1793.200     Adjusted R-squared 0.913714 

S.D. dependent var 1117.479     S.E. of regression 328.2544 

Akaike info criterion 14.66878     Sum squared resid 2262769. 

Schwarz criterion 15.08914     Log likelihood -211.0317 

Hannan-Quinn criter. 14.80326     F-statistic 39.38629 

Durbin-Watson stat 1.836730     Prob(F-statistic) 0.000000 

     
      

Hasil Random Effect Model 

Dependent Variable: STOCK_PRICE  

Method: Panel EGLS (Cross-section random effects) 

Date: 10/12/23   Time: 05:04   

Sample: 2018 2022   

Periods included: 5   

Cross-sections included: 6   

Total panel (balanced) observations: 30  

Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -236.2846 570.8060 -0.413949 0.6823 

DEBT_TO_EQUITY_

RATIO 382.9155 126.0794 3.037099 0.0054 

FATO 476.5846 130.4641 3.652994 0.0011 

ROA 1108.744 454.2282 2.440941 0.0218 

     
      Effects Specification   

   S.D.   Rho   

     
     Cross-section random 636.6564 0.7900 

Idiosyncratic random 328.2544 0.2100 

     
      Weighted Statistics   

     
     Root MSE 329.6393     R-squared 0.400839 

Mean dependent var 402.9030     Adjusted R-squared 0.331705 

S.D. dependent var 433.1406     S.E. of regression 354.0895 

Sum squared resid 3259863.     F-statistic 5.798002 

Durbin-Watson stat 1.260066     Prob(F-statistic) 0.003571 

     
      Unweighted Statistics   



 

 

 

  

     
     R-squared 0.411153     Mean dependent var 1793.200 

Sum squared resid 21324511     Durbin-Watson stat 0.192625 

     
      

Hasil Uji Chow 

Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section fixed effects  

     
     Effects Test Statistic   d.f.  Prob.  

     
     Cross-section F 26.556851 (5,21) 0.0000 

Cross-section Chi-square 59.730847 5 0.0000 

     
          

Cross-section fixed effects test equation:  

Dependent Variable: STOCK_PRICE  

Method: Panel Least Squares   

Date: 10/12/23   Time: 05:05   

Sample: 2018 2022   

Periods included: 5   

Cross-sections included: 6   

Total panel (balanced) observations: 30  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -1362.935 620.6596 -2.195947 0.0372 

DEBT_TO_EQUITY_

RATIO 320.8040 212.5865 1.509052 0.1433 

FATO 722.5470 146.3341 4.937652 0.0000 

ROA 3212.497 939.0404 3.421043 0.0021 

     
     Root MSE 743.2002     R-squared 0.542432 

Mean dependent var 1793.200     Adjusted R-squared 0.489635 

S.D. dependent var 1117.479     S.E. of regression 798.3251 

Akaike info criterion 16.32647     Sum squared resid 16570395 

Schwarz criterion 16.51330     Log likelihood -240.8971 

Hannan-Quinn criter. 16.38624     F-statistic 10.27404 

Durbin-Watson stat 0.381124     Prob(F-statistic) 0.000122 

     
      

Hasil Uji Hausman 

Correlated Random Effects - Hausman Test  



 

 

 

  

Equation: Untitled   

Test cross-section random effects  

     
     

Test Summary 

Chi-Sq. 

Statistic Chi-Sq. d.f. Prob.  

     
     Cross-section random 7.253690 3 0.0642 

     
          

Cross-section random effects test comparisons: 

     

Variable Fixed   Random  Var(Diff.)  Prob.  

     
     DEBT_TO_EQUITY_

RATIO 

372.16659

7 382.915463 

1681.37025

0 0.7932 

FATO 

410.41549

3 476.584597 

4276.57645

0 0.3116 

ROA 

929.07052

7 

1108.74393

7 

5100.79604

7 0.0119 

     
          

Cross-section random effects test equation:  

Dependent Variable: STOCK_PRICE  

Method: Panel Least Squares   

Date: 10/12/23   Time: 05:06   

Sample: 2018 2022   

Periods included: 5   

Cross-sections included: 6   

Total panel (balanced) observations: 30  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 24.59045 565.1689 0.043510 0.9657 

DEBT_TO_EQUITY_

RATIO 372.1666 132.5797 2.807116 0.0106 

FATO 410.4155 145.9365 2.812288 0.0104 

ROA 929.0705 459.8087 2.020559 0.0563 

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     Root MSE 274.6373     R-squared 0.937517 

Mean dependent var 1793.200     Adjusted R-squared 0.913714 

S.D. dependent var 1117.479     S.E. of regression 328.2544 

Akaike info criterion 14.66878     Sum squared resid 2262769. 

Schwarz criterion 15.08914     Log likelihood -211.0317 

Hannan-Quinn criter. 14.80326     F-statistic 39.38629 



 

 

 

  

Durbin-Watson stat 1.836730     Prob(F-statistic) 0.000000 

     
      

  



 

 

 

  

Hasil Analisis Deskriptif 

 STOCK_PRICE DEBT_TO_EQ

UITY_RATIO 

FATO ROA 

 Mean  1793.200  0.584235  3.438106  0.150823 

 Median  1490.000  0.429539  3.327741  0.120184 

 Maximum  4750.000  3.824769  5.145802  0.920997 

 Minimum  189.0000  0.149870  0.858386  0.006796 

 Std. Dev.  1117.479  0.754576  1.116421  0.161056 

 Skewness  1.007517  3.293458 -0.398083  3.818042 

 Kurtosis  3.539093  13.51751  2.230553  18.75514 

     

 Jarque-Bera  5.438728  192.5070  1.532409  383.1676 

 Probability  0.065917  0.000000  0.464774  0.000000 

     

 Sum  53796.00  17.52706  103.1432  4.524678 

 Sum Sq. Dev.  36214039  16.51218  36.14550  0.752231 

     

 Observations  30  30  30  30 

 

Hasil Uji Normalitas 

0

1

2

3

4

5

6

7

-1000 -500 0 500 1000 1500 2000

Series: Residuals

Sample 1 30

Observations 30

Mean      -3.79e-13

Median  -110.1244

Maximum  2050.282

Minimum -964.8491

Std. Dev.   755.9054

Skewness   0.969626

Kurtosis   3.629241

Jarque-Bera  5.195805

Probabil ity  0.074430

 

  



 

 

 

  

Hasil Uji Multikolinearitas 

Variance Inflation Factors  

Date: 10/12/23   Time: 05:14  

Sample: 1 30   

Included observations: 30  

    
     Coefficient Uncentered Centered 

Variable Variance VIF VIF 

    
 Heteroskedasticity Test: Breusch-Pagan-Godfrey 

Null hypothesis: Homoskedasticity  

     
     F-statistic 1.747054     Prob. F(3,26) 0.1821 

Obs*R-squared 5.032938     Prob. Chi-Square(3) 0.1694 

Scaled explained SS 7.776216     Prob. Chi-Square(3) 0.0509 

     
          

Test Equation:    

Dependent Variable: RESID^2   

Method: Least Squares   

Date: 11/11/23   Time: 18:44   

Sample: 1 30    

Included observations: 30   

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -0.020908 0.096794 -0.216009 0.8307 

DEBT_TO_EQUITY_

RATIO -0.019597 0.075864 -0.258319 0.7982 

ROA -0.141663 0.070074 -2.021641 0.0536 

FATO -0.124418 0.128700 -0.966732 0.3426 

     
     R-squared 0.167765     Mean dependent var 0.058814 

Adjusted R-squared 0.071737     S.D. dependent var 0.121332 

S.E. of regression 0.116899     Akaike info criterion -1.331441 

Sum squared resid 0.355302     Schwarz criterion -1.144614 

Log likelihood 23.97161     Hannan-Quinn criter. -1.271673 

F-statistic 1.747054     Durbin-Watson stat 0.995160 

Prob(F-statistic) 0.182061    

     
     

   C  385218.3  18.13296  NA 

DEBT_TO_EQUIT

Y_RATIO  45193.04  1.897012  1.170891 

FATO  21413.68  13.12940  1.214468 

ROA  881796.9  1.984981  1.040783 

    
     

Hasil Uji Heterokedastisitas 

Heteroskedasticity Test: Glejser  

Null hypothesis: Homoskedasticity  

     
     F-statistic 1.231367     Prob. F(3,26) 0.3183 

Obs*R-squared 3.732155     Prob. Chi-Square(3) 0.2919 

Scaled explained SS 3.553448     Prob. Chi-Square(3) 0.3139 

     
          

Test Equation:    

Dependent Variable: ARESID   

Method: Least Squares   

Date: 11/11/23   Time: 19:01   

Sample: 1 30    

Included observations: 30   

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 328.9966 366.9482 0.896575 0.3782 

DEBT_TO_EQUITY_

RATIO -57.71302 125.6860 -0.459184 0.6499 

ROA -473.5387 555.1823 -0.852943 0.4015 

FATO 102.4407 86.51610 1.184065 0.2471 

     
     R-squared 0.124405     Mean dependent var 576.0601 

Adjusted R-squared 0.023375     S.D. dependent var 477.6031 

S.E. of regression 471.9881     Akaike info criterion 15.27535 

Sum squared resid 5792092.     Schwarz criterion 15.46218 

Log likelihood -225.1303     Hannan-Quinn criter. 15.33512 



 

 

 

  

F-statistic 1.231367     Durbin-Watson stat 0.795779 

Prob(F-statistic) 0.318333    

     
      

Hasil Uji T 

Dependent Variable: STOCK_PRICE  

Method: Panel EGLS (Cross-section random effects) 

Date: 10/12/23   Time: 05:04   

Sample: 2018 2022   

Periods included: 5   

Cross-sections included: 6   

Total panel (balanced) observations: 30  

Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -236.2846 570.8060 -0.413949 0.6823 

DEBT_TO_EQUITY_

RATIO 382.9155 126.0794 3.037099 0.0054 

FATO 476.5846 130.4641 3.652994 0.0011 

ROA 1108.744 454.2282 2.440941 0.0218 

     
      Effects Specification   

   S.D.   Rho   

     
     Cross-section random 636.6564 0.7900 

Idiosyncratic random 328.2544 0.2100 

     
      Weighted Statistics   

     
     Root MSE 329.6393     R-squared 0.400839 

Mean dependent var 402.9030     Adjusted R-squared 0.331705 

S.D. dependent var 433.1406     S.E. of regression 354.0895 

Sum squared resid 3259863.     F-statistic 5.798002 

Durbin-Watson stat 1.260066     Prob(F-statistic) 0.003571 

     
      Unweighted Statistics   

     
     R-squared 0.411153     Mean dependent var 1793.200 

Sum squared resid 21324511     Durbin-Watson stat 0.192625 

     
      

 

 



 

 

 

  

Lampiran 6 Neraca dan Laba Rugi Merck Indonesia Tbk.

 



 

 

 

  



 

 

 

  

 

 

 



 

 

 

  

Lampiran 6 Neraca dan Laba Rugi Merck Indonesia Tbk.  

 



 

 

 

  

 



 

 

 

  

 



 

 

 

  

Lampiran 6 Neraca dan Laba Rugi Merck Indonesia Tbk. 

 

 



 

 

 

  

 



 

 

 

  

 

 

 



 

 

 

  

Lampiran 7 Tabel Distribusi Titik T 

 



 

 

 

  

Lampiran 8 Tabel Distribusi Titik F

 


