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The Influence of Earnings Persistence and Financial Distress on 

the Value of Infrastructure Sector Companies 

 

By Rifki Mahmudi 

 

Abstract 

 
This study uses a quantitative approach to empirically analyze the effect of earnings 

persistence and financial distress on the value of infrastructure sector companies. 

The research population includes 70 infrastructure sub-sector companies listed on 

the Indonesia Stock Exchange (IDX) during the 2021–2024 period. Purposive 

sampling method was used as the sampling technique, with 42 companies meeting 

the criteria, resulting in 168 observations. The analysis was conducted using panel 

data regression with the assistance of STATA 17 software at a 5 percent significance 

level. The data analysis techniques include descriptive statistical analysis, panel 

data regression, classical assumption tests, hypothesis testing, and multiple linear 

regression models. The research results show that earnings persistence has a 

significant effect on firm value, while financial distress does not affect firm value. 
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Pengaruh Persistensi Laba dan Financial Distress terhadap Nilai 

Perusahaan Sektor Infrastruktur 

 

Oleh Rifki Mahmudi 

 

Abstrak 

 
Penelitian ini menerapkan pendekatan kuantitatif guna menganalisis secara empiris 

pengaruh persistensi laba dan financial distress terhadap nilai perusahaan sektor 

infrastruktur. Populasi penelitian mencakup 70 perusahaan sub-sektor infrastruktur 

yang terdaftar di Bursa Efek Indonesia (BEI) selama periode 2021–2024. Metode 

purposive sampling digunakan sebagai teknik pengambilan sampel, dengan 42 

perusahaan yang memenuhi kriteria sehingga menghasilkan 168 data observasi. 

Analisis dilaksanakan menggunakan regresi data panel dengan bantuan perangkat 

lunak STATA 17 pada tingkat signifikansi 5 persen. Teknik analisis data mencakup 

analisis statistik deskriptif, regresi data panel, uji asumsi klasik, uji hipotesis, serta 

model regresi linier berganda. Hasil penelitian memperlihatkan bahwa persistensi 

laba memiliki pengaruh signifikan terhadap nilai perusahaan dan financial distress 

tidak berpengaruh terhadap nilai perusahaan. 

 

Kata kunci: persistensi laba, financial distress, nilai perusahaan, infrastruktur 



 
 

vii 
 

   



 
 

viii 
 

PRAKATA 

Puji syukur penulis panjatkan ke hadirat Allah SWT atas limpahan rahmat dan 

karunia-Nya, sehingga penelitian berjudul “Pengaruh Persistensi Laba dan 

Financial Distress terhadap Nilai Perusahaan Sektor Infrastruktur” dapat 

diselesaikan dengan tepat waktu. Terselesaikannya penelitian ini tidak terlepas dari 

dukungan, bantuan, serta doa dari berbagai pihak. Oleh karena itu, penulis 

menyampaikan apresiasi dan ucapan terima kasih yang sebesar-besarnya kepada: 

1. Dekan FEB UPN Veteran Jakarta, Ibu Dr. Jubaedah, S.E., M.M. 

2. Ketua Program Studi S1 Akuntansi, Ibu Dewi Darmastuti, SE., M.S.Ak 

3. Dosen pembimbing, Ibu Rahmasari Fahria, SE, MM, Ak., CA, yang dengan 

penuh kesediaan telah memberikan bimbingan, arahan, serta dukungan kepada 

penulis sejak tahap awal hingga penelitian ini dapat terselesaikan. 

4. Keluarga penulis, yaitu Bapak Pujiono, Ibu Dianawati, dan Adik Giantoro 

Grimardi, yang senantiasa memberikan dukungan, doa, serta menjadi sumber 

semangat utama bagi penulis dalam proses penyelesaian skripsi ini. 

5. Kekasih hati penulis, Novera, yang senantiasa menemani perjalanan penulis, 

menjadi tempat berbagi cerita, serta memberikan keceriaan, semangat, dan 

dukungan selama proses penyusunan skripsi ini. 

6. Teman-teman terdekat penulis selama kuliah, Galih, Wisnu, Alfi, dan Khahil 

yang selama masa perkuliahan telah menjadi teman yang selalu hadir, 

memberikan kebersamaan, dukungan, dan semangat sejak awal perjalanan 

akademik hingga tahap akhir penyusunan skripsi ini. 

Sebagai penutup, peneliti berharap karya ini dapat memberikan manfaat serta 

kontribusi yang berarti bagi pengembangan ilmu pengetahuan, khususnya dalam 

bidang akuntansi. 

 

Jakarta, 9 Desember 2025 

 

 

Rifki Mahmudi 

  



 
 

ix 
 

DAFTAR ISI 

 

DAFTAR ISI............................................................................................... ix 

DAFTAR TABEL....................................................................................... xii 

DAFTAR GAMBAR ................................................................................. xiii 

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

1.1 Latar Belakang ............................................................................. 1 

1.2 Rumusan Masalah ........................................................................ 6 

1.3 Tujuan Penelitian ......................................................................... 7 

1.4 Manfaat Hasil Penelitian .............................................................. 7 

BAB II TINJAUAN PUSTAKA ................................................................... 9 

2.1 Landasan Teori ............................................................................. 9 

2.1.1 Teori Sinyal (Signaling Theory) .................................................... 9 

2.1.2 Nilai Perusahaan ....................................................................... 10 

2.1.3 Persistensi Laba......................................................................... 12 

2.1.4 Financial Distress....................................................................... 13 

2.1.5 Ukuran Perusahaan ................................................................... 14 

2.2 Hasil Penelitian Sebelumnya ....................................................... 16 

2.2.1 Dang et al. (2020) ................................................................. 16 

2.2.2 Fatma & Hidayat (2019) ...................................................... 16 

2.2.3 Heling et al. (2024) ............................................................... 17 

2.2.4 Ng & Daromes (2024) .......................................................... 17 

2.2.5 Sijabat & Fachrudin (2022) ................................................. 17 

2.2.6 Angelia & Munandar (2024) ................................................ 17 

2.2.7 Naim & Asraruddin (2023) .................................................. 18 

2.2.8 Saputra et al. (2021) ............................................................ 18 

2.2.9 Kusumawati & Haryanto (2022) .......................................... 18 

2.2.10 Sari (2022) ........................................................................... 18 

2.2.11 Monica & Sulfitri (2023) ...................................................... 19 

2.2.12 Alafiah et al. (2022) ............................................................. 19 

2.2.13 Harija et al. (2023) ............................................................... 19 

2.2.14 Hapsari & Machdar (2023) .................................................. 19 



 
 

x 
 

2.2.15 Juniarsi et al. (2023) ............................................................ 20 

2.2.16 Intara et al. (2025) ............................................................... 20 

2.2.17 Yadav & Asongu (2025) ....................................................... 20 

2.2.18 Xiong et al. (2022) ................................................................ 21 

2.2.19 Wardhana & Achyani (2024) ............................................... 21 

2.3 Model Penelitian ......................................................................... 28 

2.4 Hipotesis .................................................................................... 28 

2.4.1 Pengaruh Persistensi Laba terhadap Nilai Perusahaan......... 28 

2.4.2 Pengaruh Financial Distress terhadap Nilai Perusahaan....... 30 

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

3.1 Definisi Operasional dan Pengukuran Variabel ........................... 31 

3.1.1 Definisi Operasional ............................................................ 31 

3.1.2 Pengukuran Variabel ........................................................... 32 

3.2 Populasi dan Sampel ................................................................... 33 

3.2.1 Populasi .............................................................................. 33 

3.2.2 Sampel ................................................................................ 34 

3.3 Teknik Pengumpulan Data .......................................................... 34 

3.3.1 Jenis Data ........................................................................... 34 

3.3.2 Sumber Data ....................................................................... 35 

3.3.3 Teknik Pengumpulan Data .................................................. 35 

3.4 Teknik Analisis Data ................................................................... 35 

3.4.1 Analisis Statistik Deskriptif ................................................. 35 

3.4.2 Regresi Data Panel .............................................................. 36 

3.4.3 Uji Asumsi Klasik ................................................................ 36 

3.4.4 Uji Hipotesis ........................................................................ 38 

3.4.5 Model Regresi ..................................................................... 39 

BAB IV HASIL DAN PEMBAHASAN ...................................................... 40 

4.1 Hasil Penelitian .......................................................................... 40 

4.1.1 Deskripsi Objek Penelitian .................................................. 40 

4.1.2 Deskripsi Data Penelitian..................................................... 41 

4.1.3 Analisis Statistik Deskriptif ................................................. 42 

4.1.4 Uji Data Panel ..................................................................... 46 



 
 

xi 
 

4.1.5 Uji Asumsi Klasik ................................................................ 47 

4.1.6 Uji Hipotesis ........................................................................ 50 

4.1.7 Analisis Regresi Linier Berganda ......................................... 52 

4.2 Pembahasan ............................................................................... 53 

4.2.1 Pengaruh Persistensi Laba terhadap Nilai Perusahaan......... 54 

4.2.2 Pengaruh Financial Distress terhadap Nilai Perusahaan....... 55 

BAB V SIMPULAN DAN SARAN ............................................................ 58 

5.1 Simpulan .................................................................................... 58 

5.2 Keterbatasan Penelitian .............................................................. 58 

5.3 Saran ......................................................................................... 59 

DAFTAR PUSTAKA................................................................................. 61 

RIWAYAT HIDUP .................................................................................... 61 

LAMPIRAN ............................................................................................. 62 

 

  



 
 

xii 
 

DAFTAR TABEL 

 

Tabel 1. Penelitian Terdahulu terkait Nilai Perusahaan................................. 22 

Tabel 2. Pengukuran Variabel Penelitian ........................................................ 33 

Tabel 3. Kriteria Pengambilan Sampel ........................................................... 40 

Tabel 4. Simbol Variabel .................................................................................. 42 

Tabel 5. Hasil Analisis Statistik Deskriptif ...................................................... 42 

Tabel 6. Hasil Uji Chow ................................................................................... 46 

Tabel 7. Hasil Uji Lagrange Multiplier ........................................................... 47 

Tabel 8. Hasil Uji Hausman ............................................................................. 47 

Tabel 9. Hasil Uji Normalitas .......................................................................... 48 

Tabel 10. Hasil Uji Normalitas setelah Winsorize ........................................... 48 

Tabel 11. Hasil Uji Multikolinearitas .............................................................. 48 

Tabel 12. Hasil Uji F......................................................................................... 50 

Tabel 13. Hasil Uji t.......................................................................................... 50 

Tabel 14. Hasil Uji Koefisien Determinasi (R-Squared) ................................. 51 

Tabel 15. Hasil Analisis Linier Berganda ........................................................ 52 

Tabel 16. Hasil Uji Hipotesis ............................................................................ 54 

 

  



 
 

xiii 
 

DAFTAR GAMBAR 

 

Gambar 1. Pergerakan Harga Rata-rata Saham Sektor Infrastruktur........... 3 

Gambar 2. Model Penelitian Empiris.............................................................. 28


	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR GAMBAR

