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Analysis of Financial Performance to Company Value in Cement Companies
Listed on Indonesia Stock Exchange

By Muhammad Fikri Arrazi

Abstract

This study aims to determine the influence of profitability, liquidity,
solvency and activity on the value of the company by using a sample of cement
companies listed on the Indonesia Stock Exchange from 2014 to 2019. The samples
used were five companies and were collected using saturated sample techniques.
This study used Microsoft Excel 2019 to analyze its data and E-Views 11 by using
panel data regression analysis method. The significance rate of this study is 5%.
The results of this study showed that profitability (ROA) and solvency (DAR) have
a positive effect on the company's value (PBV), while activity (TAT) negatively
affects the value of the company (PBV), and liquidity negatively affects the value of
the company Has no effect (PBV).

Keywords: Company Value, Profitability, Liquidity, Solvency, Activity.
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Analisis Kinerja Keuangan Terhadap Nilai Perusahaan Pada Perusahaan
Semen Yang Terdaftar di Bursa Efek Indonesia

Oleh Muhammad Fikri Arrazi

Abstrak

Tujuan dari penelitian untuk mengetahui pengaruh profitabilitas, likuiditas,
solvabilitas dan aktivitas dengan nilai perusahaan menggunakan sampel perusahaan
semen yang ada di Bursa Efek Indonesia dari tahun 2014 hingga 2019. Sampel yang
digunakan berjumlah lima perusahaan dan dikumpulkan metode pengambilan
sampel jenuh. Microsoft Excel 2019 digunakan untuk menganalisis data penelitian
serta E-Views 11 untuk metode analisis regresi data panel. Tingkat signifikansi
sebesar 5%. Didapatkan hasil bahwa profitabilitas (ROA) dan solvabilitas (DAR)
mempunyai pengaruh positif dengan nilai perusahaan (PBV), sedangkan aktivitas
(TAT) mempunyai pengaruh yang negatif dengan nilai perusahaan (PBV), dan
tidak terdapat pengaruh antara likuiditas (CR) dengan nilai perusahaan (PBV).

Kata kunci: Nilai Perusahaan, Profitabilitas, Likuiditas, Solvabilitas, Aktivitas.

Vil



KEMENTERIAN PENDIDIKAN DAN KEBUDAYAAN
UNIVERSITAS PEMBANGUNAN NASIONAL DAN VETERAN JAKARTA
Jalan RS. Fatmawati No. 1 Pondok Labu, Jakarta Selatan 12450
Telp. 021-7656971, Fax. 021-7656904
Website: http//www.feb.upnvj.ac.id, Email: febupnvj@upnvj.ac.id

BERITA ACARA UJIAN SKRIPSI
SEMESTER GANJIL TA. 2020/2021

Pada hari ini kamis, tanggal 4 Februari 2021, telah dilaksanakan Ujian Skripsi bagi

mahasiswa:
Nama : Muhammad Fikri Arrazi
Nomor Induk Mahasiswa 21710111196
Program Studi : S1 Manajemen

“ANALISIS KINERJA KEUANGAN TERHADAP NILAI PERUSAHAAN
PADA PERUSAHAAN SEMEN YANG TERDAFTAR DI BURSA EFEK
INDONESIA”

Dinyatakan yang bersangkutan Lulus / Fdaktulus *)

Tim Penguji
No Dosen Penguiji Jabatan Tanda Tangan
1 | Yoko Tristiarto., SE., MM Ketua "d@df/
| DL
2 | Dr. Sri Mulyantini., SE., MM Anggota | //%/ﬁ,
3 | Agus Kusmana., SE., MM Anggota Il /Kg(
3o

Catatan:
*) Coret yang tidak perlu
**) Dosen Pembimbing

Jakarta, 4 Februari 2021
MENGESAHKAN
A.n. Dekan
Kaprog S1 Manajemen

Vi

~———

Wahyudi., SE., MM

viii



PRAKATA

Puji dan syukur kepada Tuhan Yang Maha Esa atas berkat dan kuasa-Nya
penulis diberikan karunia dan kemampuan untuk dapat menyelesaikan skripsi
dalam rangka pemenuhan syarat untuk mendapatkan gelar sarjana manajemen,
dengan judul “Analisis Kinerja Keuangan Terhadap Nilai Perusahaan Pada
Perusahaan Semen Yang Terdaftar di Bursa Efek Indonesia”. Pada kesempatan ini
dengan rasa hormat kepada Bapak Agus Kusmana, SE., MM. dan Bapak Drs. Yul
Tito Permadhy., MM. selaku dosen pembimbing yang selama ini telah memberikan

arahan, nasihat, serta saran yang sangat bermanfaat bagi penulis.

Selain itu, terima kasih juga penulis ucapkan kepada ayah, ibu, dan keluarga
penulis yang selalu memberikan dukungan dan doa, serta menjadi motivasi utama
bagi penulis, penulis juga berterima kasih kepada Sdr. Oviani Rezanti yang
seringkali memberikan dukungan dan juga saran kepada penulis, kepada Sdr
Kamila Hidayati yang seringkali mendampingi dan memberikan masukan kepada
penulis, serta kepada seluruh teman terdekat penulis yang dengan beragam cara

membantu penulis dalam menyelesaikan skripsi ini.
Penulis berharap, karya ilmiah ini dapat memberikan manfaat, tidak terbatas

bagi siapapun yang membaca.

Jakarta, 4 Februari 2021

Muhammad Fikri Arrazi



DAFTAR ISI

HALAMAN SAMPUL ...t e e i
HALAMAN JUDUL ...oiiiiiiiiiiiiiiiiiiiiiiiiieeeisiaeseeessesssseessssssssssssssssnssnsennnnnns i
PERNYATAAN ORISINALITAS ..ot ii
PERNYATAAN PERSETUJUAN PUBLIKASI ... \Y;
PENGESAHAN. ... e e e e a e e e e e e Y
AB ST RA C T .. e e e e e e e e e e e e e e Vi
AB ST RAK e e e e vii
BERITA ACARA UJIAN SKRIPSHI......coo e viii
e N AN 1 iX
DAFTAR ISH .. e e a e e e e e e e X
DAFTAR TABEL ...ooiiiiiiiii s ssssnnnnnannnnnnnnnnes Xiii
DAFTAR GAMBAR. ...t Xiv
DAFTAR LAMPIRAN ...oeiiiiisnssaessnssssssasnsnsnsnnnnnsnnnnnns XV
BAB I PENDAHULUAN .....oooiiiieietee et 1
1.1. Latar BelaKang ........c.eeeiiiieiiiiecie e 1
1.2. Perumusan Masalah...........cocooiiiiiiiii 3
1.3. TUJUAN PENEIITIAN. ... .eeiiiiie et 3
1.4. Manfaat Penelitian...........cooveiiiiiiii e 4
BAB Il TINJAUAN PUSTAKA ...t 5
2.1. LANAASAN TEOM ..eeuvvievieiiee sttt 5
2.1.1.  Teori KEAgENAN ......eeeiiiiieciie ettt e e e et e e aaae e 5
2.1.2.  TEeOr SINYAL......oiiiiieiiie et 6
2.1.3. Nilal PErUSANAAN.......ccviiiiiiiiecee s 7
2.14. Profitabilitas dan Nilai Perusahaan ............cccccoocveiiiiiieniienieinie s, 10
2.1.5. Likuiditas dan Nilai Perusahaan............ccccovveviviiiininieniiie e 13
2.1.6.  Solvabilitas dan Nilai Perusahaan ............cccccovvvviiienieinie e 16
2.1.7.  Aktivitas dan Nilai Perusahaan ...........cccccooeveivieiiienie e 18
2.2. Hasil Penelitian Sebelumnya ............cccooiieiiii i 20
2.3. Model PENEITIAN .........coiviiiiiiie e 25

2.4. HIPOTESIS ..ot a e 26


file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072878
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072879
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072880
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072881
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072882
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072883
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072884
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072885
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072886
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072887
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072888
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072889
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072890
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072891
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072893
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072894
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072895
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072896
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072897
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072899
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072900
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072901
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072902
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072903
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072904
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072905
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072906
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072907
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072908
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072909

BAB Il
3.1
3.1.1.
3.1.2.
3.2.
3.2.1.
3.2.2.
3.2.3.
3.3.
3.3.1.
3.3.2
3.3.3.
3.4.
3.4.1.1.
3.4.1.2.
3.4.2.
3.4.2.1.
3.4.2.2.
3.4.23.

BAB IV
4.1.
4.2.
4.2.1.
4.2.2.
4.2.3.
4.2.4.
4.2.5.
4.3.
43.1
43.1.1.
43.1.2.
43.1.3.

Definisi Operasional dan Pengukuran Variabel..............cccccoviiennnnn, 27
Definisi Operasional...........c.ccoiiiiiiiiiie e 27
Pengukuran Variabel ............cccooiiiiiiiii e 28
Populasi dan Sampel..........cooiiiiii 29
POPUIBST. ... 29
SAMPEL . 29
Teknik Pemilihan Sampel..........ccoooiiiiii e, 29
Teknik Pengumpulan Data...........cccooveiiiiniiiiiieieee e 29
JENIS DAL ... i s 29
SUMDEE DA, eeeiiiie et 30
Pengumpulan Data...........ccooiiiiiiiiiieiceee e 30
Teknik Analisis Data dan Uji HIPOESIS ........ccoveiiiiiieiiiinieeiie e 30
Statistik DeSKITPIT.......oiiiiieii 31
Metode Regresi Data Panel............ccooieiiiiiiiiiiiee e 31
UJi HIPOTESIS ..t 34
Uji t (Uji Signifikan Parameter INdividu) .........cccccovveiiiveeiiie e, 34
Uji Koefisien Determinasi (R2) .....c.ceevvvveeiiieeeiiiieiiiee e siee e 35
MOGEI REGIESH ..ttt 35
HASIL DAN PEMBAHASAN. ..ottt 37
Deskripsi Obyek Penelitian Hasil ............ccccoovveiiie i 37
Deskripsi Data Penelitian.............ccccooveiiiie i 37
Variabel Nilai Perusahaan (PBV) .......ccccceeviiiiiiie e 38
Variabel Profitabilitas (ROA) ........ccooveiiiie e 40
Variabel Likuiditas (CR) .......ccoviieiiiei e 42
Variabel Solvabilitas (DAR) .........cooiviiiie e 44
Variabel AKHVITAS (TAT) ..o 46
Uji Hipotesis dan ANaliSisS ...........ccccovvveiiieeiiiee e 48
TEKNIK ANAIISIS ...t 48
Statistik DeSKIIPLIT..........oooiiieieeee e 48
Metode Analisis Regresi Data Panel .............ccccovveiieciciic e, 50

UjJi FRESIFCIEA ... 50


file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072910
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072912
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072913
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072914
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072915
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072916
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072917
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072918
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072919
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072920
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072921
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072922
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072923
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072924
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072925
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072926
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072927
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072928
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072930
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072931
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072932
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072933
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072934
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072935
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072936
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072937
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072938
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072939
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072940
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072941
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072942

4.3.1.4. Uji Lagrange MUIIPHET .......cocoveiiiiiiiie e 51

4.3.1.5. Model Regresi Data Panel Yang Digunakan ............cccccccoveviieeninnnne 52
4.3.2. UJEHIPOTESIS ..t 53
4.3.2.1.  Uji Individu atau Parsial (UJi £).......ccoeiiiiiiiiiiiiieceeeee e 53
4.3.2.2. Uji Koefisien Determinasi (R?)...........ccceveveeeeeieieinineeeeee e 55
4.2. PeMBDANASAN. .......eiiiiiiii e 56
4.2.1. Pengaruh Profitabilitas terhadap Nilai Perusahaan ................cc.cccce.e. 56
4.2.2. Pengaruh Likuiditas Terhadap Nilai Perusahaan ............ccccccoiienncene 57
4.2.3. Pengaruh Solvabilitas terhadap Nilai Perusahaan..............c.cccooveinee. 57
4.2.4. Pengaruh Aktivitas terhadap Nilai Perusahaan.............c.cccooeiiiennnene 58
4.3. Keterbatasan Penelitian ..., 59
BAB Y SIMPULAN DAN SARAN. .. ..ottt 60
5.1. SIMPUIAN L. e 60
5.2. SATAN .. 60
DAFTAR PUSTAKA ...t 62

RIWAYAT HIDUP
LAMPIRAN


file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072943
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072944
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072945
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072946
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072947
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072948
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072949
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072950
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072951
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072952
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072953
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072954
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072955
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072956
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072957
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072958
file:///D:/Fikri%20Arrazi/Kuliah/SKRIPSI/Skripsi%20print/1710111196_Muhammad%20Fikri%20Arrazi_Analisis%20Kinerja%20Keuangan%20Terhadap%20Nilai%20Perusahaan%20Pada%20Perusahaan%20Semen%20Yang%20Terdaftar%20di%20BEI.docx%23_Toc62072959

Tabel 1.
Tabel 2.
Tabel 3.
Tabel 4.
Tabel 5.
Tabel 6.
Tabel 7.
Tabel 8.
Tabel 9.

Tabel 10.
Tabel 11.
Tabel 12.
Tabel 13.

DAFTAR TABEL

Matriks Penelitian Sebelumnya....................coooiiiiininnn, 24
Daftar Perusahaan Semen Yang Terdaftar di BEL.................. 37
Price Book Value (PBV).......oiiiiiiiicieeeee 38
Return On Asset (ROA)......oiiiiiii e, 40
Current Ratio (CR).......ooviiiiiii e 42
Debt To Asset Ratio (DAR)........cvivviiiiiiiieeieen, 44
Total Asset Turnover (TAT).....c.oviveiiiiiiiieieieeeee 46
Statistik Deskriptif..........cooiiiiiii e 48
Hasil Uji FRestricted. ..o 51
Hasil Uji Lagrange Multiplier....................ocooiiiinn. 51
Pooled Least Square (PLS)........c.ccoviiiiiiiiiiiieeeea, 52
Hasil UjJi to..oeii e 54
Uji Koefisien Determinasi (R?).........c.oovueieniieiiiiiieainen. 55

Xiii



DAFTAR GAMBAR

Gambarl. Kerangka Pemikiran..................ccoooiiiiiiiiiiiiiin 26
Gambar 2. Model Regresi........coooviiriiiiiiiii e 35

Xiv



Lampiran 1.
Lampiran 2.
Lampiran 3.
Lampiran 4.
Lampiran 5.
Lampiran 6.
Lampiran 7.
Lampiran 8.

Lampiran 9.

Lampiran 10.
Lampiran 11.
Lampiran 12.
Lampiran 13.

Lampiran 14.

DAFTAR LAMPIRAN

Data Perusahaan Semen Yang Terdaftar di BEI
Data Price to Book Value

Data Return on Asset

Data Current Ratio

Data Debt To Asset Ratio

Data Total Asset Turnover

Laporan Keuangan PT Solusi Bangun Indonesia Tbk
Ikhtisar Keuangan PT Solusi Bangun Indonesia Tbk
Hasil Uji F Restricted

Hasil Uji Lagrange Multiplier

Hasil Common Effect Model

Statistik Deskriptif

Tabel Distribusi t

Hasil Cek Plagiasi

XV



