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RINGKASAN 

 

Perusahaan subsektor makanan dan minuman memiliki peran penting dalam 

perekonomian Indonesia, namun pada periode 2020-2024 kinerjanya mengalami 

fluktuasi akibat dampak pandemi hingga ketidakpastian ekonomi. Fluktuasi pada 

struktur modal, profitabilitas, likuiditas, dan ukuran perusahaan juga menunjukkan 

dinamika yang berpotensi memengaruhi nilai perusahaan. Selain itu, hasil 

penelitian terdahulu mengenai faktor-faktor tersebut masih menunjukkan temuan 

yang tidak konsisten, sehingga diperlukan penelitian lebih lanjut untuk 

menganalisis pengaruh struktur modal, profitabilitas, likuiditas, dan ukuran 

perusahaan terhadap nilai perusahaan pada perusahaan subsektor makanan dan 

minuman yang terdaftar di Bursa Efek Indonesia (BEI) periode 2020-2024.  

Metode penelitian menggunakan pendekatan kuantitatif dengan data panel. 

Sampel ditentukan melalui purposive sampling dan menghasilkan 85 sampel data 

laporan keuangan tahunan dari 17 perusahaan selama 5 tahun. Hasil penelitian 

menunjukkan bahwa struktur modal yang diukur dengan Debt to Equity Ratio 

(DER) berpengaruh positif dan signifikan terhadap nilai perusahaan. Sementara itu, 

profitabilitas (ROA), likuiditas (CR), dan ukuran perusahaan (Ln Total Aset) tidak 

berpengaruh terhadap nilai perusahaan. Namun, secara simultan keempat variabel 

berpengaruh signifikan terhadap nilai perusahaan. 

Fluktuasi subsektor makanan dan minuman serta ketidakselarasan hasil 

penelitian terdahulu menegaskan urgensi penelitian ini, sehingga temuan yang 

diperoleh memiliki implikasi praktis. Bagi manajemen, pengelolaan struktur modal 

secara optimal menjadi prioritas untuk menjaga nilai perusahaan di tengah kondisi 

pasar yang dinamis, sedangkan bagi investor struktur modal dapat dijadikan 

pertimbangan utama dalam keputusan investasi, serta dari sisi regulator didorong 

meningkatkan transparansi informasi keuangan. Sementara secara akademis, 

penelitian ini memperkuat literatur sekaligus menjadi dasar bagi riset lanjutan. 

Kata kunci: Nilai Perusahaan, Struktur Modal, Profitabilitas, dan Ukuran 

Perusahaan 
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SUMMARY 

 

The food and beverage subsector plays an important role in Indonesia’s 

economy; however, during the 2020–2024 period its performance experienced 

fluctuations due to the pandemic and ongoing economic uncertainty. Variability in 

capital structure, profitability, liquidity, and firm size also reflects dynamics that 

may affect firm value. Moreover, previous studies on these factors have produced 

inconsistent findings, thereby necessitating further research to examine their 

influence on firm value in food and beverage companies listed on the Indonesia 

Stock Exchange (IDX) during 2020–2024. 

This research employed a quantitative approach using panel data. The sample 

was determined through purposive sampling and resulted in 85 observations from 

annual financial reports of 17 companies over five years. The findings indicate that 

capital structure, measured by the Debt to Equity Ratio (DER), has a positive and 

significant effect on firm value. Meanwhile, profitability (ROA), liquidity (CR), and 

firm size (Ln Total Assets) do not have a significant effect individually. However, 

when tested simultaneously, the four variables significantly affect firm value. 

The fluctuations in the food and beverage subsector and the inconsistencies of 

prior studies highlight the urgency of this research, and the findings provide both 

practical and academic implications. For management, optimizing capital structure 

should be prioritized to sustain firm value in a dynamic market. For investors, 

capital structure may serve as a primary consideration in investment decisions. For 

regulators, this research underscores the importance of improving financial 

information transparency. Academically, the study enriches the literature on firm 

value determinants in the food and beverage subsector and provides a foundation 

for future research. 

Keywords: Firm Value, Capital Structure, Profitability, Liquidity, Firm Size 

 

 

 



 

xv 

 

DAFTAR ISI 

 
HALAMAN JUDUL ............................................................................................... ii 

HALAMAN PENGESAHAN DAN PERSETUJUAN ......................................... iii 

HALAMAN PENGESAHAN DAN PERSETUJUAN ......................................... iv 

HALAMAN PENGESAHAN ................................................................................. v 

NOTA KONSULTAN ............................................................................................ vi 

NOTA PEMBIMBING .......................................................................................... vii 

PERNYATAAN KEASLIAN SKRIPSI ............................................................... viii 

HALAMAN MOTTO ............................................................................................ ix 

HALAMAN PERSEMBAHAN.............................................................................. x 

KATA PENGANTAR ............................................................................................. xi 

RINGKASAN ...................................................................................................... xiii 

SUMMARY ......................................................................................................... xiv 

DAFTAR ISI ......................................................................................................... xv 

DAFTAR TABEL................................................................................................ xvii 

DAFTAR GAMBAR ......................................................................................... xviii 

DAFTAR SINGKATAN ...................................................................................... xix 

DAFTAR SIMBOL ............................................................................................... xx 

DAFTAR LAMPIRAN ........................................................................................ xxi 

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

A. Latar Belakang Masalah .............................................................................. 1 

B. Rumusan Masalah ....................................................................................... 5 

C. Tujuan Penelitian......................................................................................... 6 

D. Ruang Lingkup Penelitian ........................................................................... 7 

E. Manfaat Penelitian ...................................................................................... 7 

BAB II TELAAH PUSTAKA DAN PENGEMBANGAN HIPOTESIS ................ 9 

A. Telaah Pustaka ............................................................................................. 9 

1. Teori Sinyal ............................................................................................. 9 

2. Nilai Perusahaan..................................................................................... 11 



 

xvi 

 

3. Struktur Modal ...................................................................................... 13 

4. Profitabilitas .......................................................................................... 14 

5. Likuiditas............................................................................................... 16 

6. Ukuran Perusahaan................................................................................ 18 

B. Pengembangan Hipotesis .......................................................................... 19 

C. Penelitian Terdahulu .................................................................................. 23 

D. Kerangka Pemikiran .................................................................................. 30 

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

A. Desain Penelitian ....................................................................................... 31 

B. Definisi Konseptual dan Operasional Variabel ......................................... 34 

C. Teknik Analisis Data ................................................................................. 39 

BAB IV HASIL DAN PEMBAHASAN............................................................... 55 

A. Deskripsi Penelitian .................................................................................. 55 

B. Hasil Analisis Data .................................................................................... 56 

C. Pembahasan Hasil Penelitian .................................................................... 72 

BAB V SIMPULAN DAN IMPLIKASI .............................................................. 77 

A. Kesimpulan ............................................................................................... 77 

B. Implikasi .................................................................................................... 78 

C. Keterbatasan Penelitian ............................................................................. 79 

DAFTAR PUSTAKA ........................................................................................... xvi 

LAMPIRAN .......................................................................................................... xx 

BIODATA PENULIS .......................................................................................... xliv 

 

 

 

 

 

 

 

 



 

xvii 

 

DAFTAR TABEL 

 

Tabel 1. Penelitian Terdahulu ................................................................................ 23 

Tabel 2. Kriteria Pengambilan Sampel .................................................................. 32 

Tabel 3. Definisi Konseptual dan Operasional Variabel ....................................... 38 

Tabel 4. Hasil Analisis Statistik Deskriptif ........................................................... 56 

Tabel 5. Ringkasan Regresi Data Panel Common Effect Model .......................... 59 

Tabel 6. Ringkasan Regresi Data Panel Fixed Effect Model ................................ 59 

Tabel 7. Ringkasan Regresi Data Panel Random Effect Model ............................ 60 

Tabel 8. Ringkasan Hasil Uji Chow ...................................................................... 61 

Tabel 9. Ringkasan Hasil Uji Hausman ................................................................ 62 

Tabel 10. Hasil Uji Multikolinearitas .................................................................... 63 

Tabel 11. Hasil Uji Heteroskedastisitas ................................................................. 64 

Tabel 12. Hasil Uji Autokorelasi ........................................................................... 65 

Tabel 13. Hasil Uji Normalitas .............................................................................. 66 

Tabel 14. Ringkasan Hasil Regresi Data Panel (Fixed Effect Model dengan Robust 

Standard Error) ...................................................................................................... 67 

Tabel 15. Hasil Uji Koefisien Determinasi ........................................................... 69 

Tabel 16. Hasil Uji F ............................................................................................. 70 

Tabel 17. Hasil Uji t .............................................................................................. 70 

 

 

 

 

 

 

 

 

 

 



 

xviii 

 

DAFTAR GAMBAR 

 

Gambar 1. Pertumbuhan PDB Penyediaan Makanan dan Minuman 2020-2024 

(Sumber: Badan Pusat Statistik (BPS)) ................................................................... 2 

Gambar 2. Kerangka Pemikiran ............................................................................ 30 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xix 

 

DAFTAR SINGKATAN 

 

BEI   : Bursa Efek Indonesia 

PDB   : Pendapatan Domestik Bruto 

dkk   : dan kawan-kawan 

et al.   : et alia 

PER   : Price Earnings Ratio 

PBV   : Price Book Value 

EPS   : Earnings Per Share 

LTDtER  : Long Term Debt to Equity Ratio 

ROA   : Return on Asset 

ROE   : Return on Equity 

DER   : Debt to Equity Ratio 

CR   : Current Ratio 

Ln   : Logaritma natural 

MVE   : Market Value of Equity 

TA   : Total Aset 

NWC   : Networking Capital  

EAIT   : Earning After Interest and Tax 

 

 

 

 



 

xx 

 

DAFTAR SIMBOL 

 

α   : Alpha 

β   : Beta 

ε   : Epsilon 

∑   : Sigma 

%   : Persen 

≤   : Kurang dari atau sama dengan 

≥   : Lebih dari atau sama dengan 

<   : Kurang dari 

>      : Lebih dari 

&   : Ampersand 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xxi 

 

DAFTAR LAMPIRAN 

 

Lampiran 1. Populasi Perusahaan Subsektor Makanan dan Minuman ................. xx 

Lampiran 2. Sampel Perusahaan Subsektor Makanan dan Minuman .................. xxi 

Lampiran 3. Perhitungan Price Book Value ........................................................ xxii 

Lampiran 4. Perhitungan Debt to Equity Ratio .................................................. xxvi 

Lampiran 5. Perhitungan Return on Assets ........................................................ xxix 

Lampiran 6. Perhitungan Current Ratio ............................................................. xxxi 

Lampiran 7. Perhitungan Ukuran Perusahaan .................................................. xxxiii 

Lampiran 8. Input Data Panel Variabel Penelitian ........................................... xxxvi 

Lampiran 9. Output Uji Statistik Deskriptif ................................................... xxxviii 

Lampiran 10. Output Regresi Data Panel Common Effect Model ................ xxxviii 

Lampiran 11. Output Regresi Data Panel Fixed Effect Model ........................ xxxix 

Lampiran 12.Output Regresi Data Panel Random Effect Model ..................... xxxix 

Lampiran 13. Output Uji Chow ............................................................................. xl 

Lampiran 14. Output Uji Hausman ........................................................................ xl 

Lampiran 15. Output Uji Asumsi Kalsik: Uji Multikolinearitas ........................... xli 

Lampiran 16. Output Uji Asumsi Kalsik: Uji Heteroskedastisitas ....................... xli 

Lampiran 17. Output Uji Asumsi Kalsik: Uji Autokorelasi .................................. xli 

Lampiran 18. Output Robust Standard Error ....................................................... xlii 

Lampiran 19. Output Uji Asumsi Kalsik: Uji Normalitas.................................... xlii 

Lampiran 20. Tabel Distribusi F .......................................................................... xlii 

Lampiran 21. Tabel Distribusi t........................................................................... xliii 

 

 

 


