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ABSTRACT

This study aims to determine and analyze the effect of Earning Per Share, Debt to Equity Ratio, and Return on
Assets on Stock Prices. The population in this study is as many as 77 populations. The sample used in this
study were 12 samples of property and real estate sector companies. The sample selection method uses a
purposive sampling technique, namely taking the sample with certain considerations with fulfilled criteria. The
data collection method uses secondary data, by looking at financial performance information on property and
real estate sector companies in 2016-2020. The data processing method in this study uses Eviews 12 software.
The results of the research conducted using panel data regression analysis prove that Earning Per Share and
Return on Assets has a positive and significant effect on stock prices. While the Debt-to-Equity Ratio has a
negative and insignificant effect on stock prices.
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INTRODUCTION

The Director General of Infrastructure Financing of the PUPR Ministry, Eko D. Heripoerwanto, said that the
growth of the property sector continues to grow and will become the leading sector now and in the future
because it is supported by strong domestic demand caused by increasing domestic middle-class consumers and
population growth reaching 1.2%, or around three million people annually, and this sector is able to encourage
activities in various economic sectors. (economy.business.com, 2021). The growth of the property and real
estate sectors can be seen in the total income received by each company. Regarding industrial growth in the
property and real estate sectors, the author has presented it in graphical form, which can be seen in Figure 1.1.

Figure 1.1 Property and Real Estate Sector Growth in 2016-2020
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According to the growth of the property and real estate sector from 2016 to 2020, it shows that the growth of
the property and real estate sector industry has climbed from year to year, but has reduced in 2020. The
property and real estate sector grew to a record high of 110,739,549 million in 2019, as a result of the total
income of each firm listed on the Indonesia Stock Exchange (IDX). This condition also demonstrates that the
higher the company's competition in the property and real estate sectors, the more difficult it is to predict their
features because the country's economic situation influences them. Property and real estate are also among
them.

Figure 1.2 Property Prices in Asian Countries
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According to Figure 1.2, the domestic market in Asian countries has contracted. However, housing values in
Asian countries remain very high and will continue to rise in line with present trends. This is evidenced by the
fact that Indonesian property prices are the second lowest in Asia, creating an excellent opportunity for foreign
investors. According to AREBI data, property prices in Indonesia start at US$ 2,595 per square meter.
Meanwhile, Hong Kong has the highest property price in Asia, at US$ 28,570 per square meter. 2020
(Investor.id). This phenomena has the potential to have an impact on the stock price of property and real estate
companies. Investors can make better decisions by observing the rise and fall of stock values.

Figure 1.3Average Price of Company Shares in the Property and Real Estate SectorPeriod 2016-2020
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Stock prices in the property and real estate sectors saw an average decline in stock prices. This decline in stock
prices is an interesting study because the development of property and real estate companies is one of the
indicators of a country's economic growth. Previous research conducted by Indrian Trifena Suriadi (2019)
found that EPS has a significant negative effect on stock prices. Research conducted by Zulfatun Hasanah
(2017), Opi Dwi Dera Astuti (2018), Sigit Sanjaya (2018), and Yoga Tantular Rachman (2020) found that EPS
has no significant effect on stock prices. Research conducted by Andi Annisa (2019), Muhlis (2019), Asniwati
(2020), Rusdianto (2020), and Yuliana (2020) states that EPS has a positive effect on stock prices. and
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Research conducted by Catur Fatchu Ukhriyawati (2018) states that EPS has a significant effect on stock prices
in property companies.

Previous research conducted by Sigit Sanjaya (2018) and Muhlis (2019) states that DER has a positive but not
significant effect on stock prices. Research conducted by Hilmi Abdullah (2016) and Irma Chirstina (2017),
Della Chairini Ibrahim (2020), and Ery Yanto (2021) states that DER has a positive and significant effect on
stock prices. Research conducted by Catur Fatchu Ukhriyawati (2018) states that DER has no significant effect
on stock prices in property companies. Research conducted by Erna Aliffah (2018) and Rina Ristiani (2019)
states that DER has a negative and insignificant effect on stock prices.

Research conducted by Asniwati (2020), Christopher Erick (2020), and Rusdianto (2020) states that ROA has
no significant effect on stock prices. Research conducted by Opi Dwi Dera Astuti (2018), Andi Annisa (2019),
Dian Ramadhan Kelana (2019), Andri Setiawan (2020), and Ni Ketut Nadila Suryani (2020) states that ROA
has a positive and significant effect on stock prices, while research carried out by Catur Fatchu Ukhriyawati
(2018) stated that ROA has no significant effect on the stock prices of property sector companies.

LITERATURE REVIEW

Signaling theory, The signaling theory is the theoretical foundation for this research. Michael Spence (1973)
developed this notion. Signal theory is a theory that addresses the rise and fall of market prices, such as stock
prices and bond prices, that influence investor decisions. This theory incorporates two parties: an internal party
of management functioning as a signaling party and an external party of investors operating as a signal-
receiving party. This signal takes the form of information regarding what management has done to fulfill the
owner's wishes. The company's information is significant because it influences the investment decisions of
parties outside the company.

Investment theory, According to Kasmir (2017), investment is an investment in an activity that has a
relatively long period of time in various business fields. Investments in the narrow sense are in the form of
certain projects, both physical and non-physical in nature, such as projects for the construction of factories,
roads, bridges, building construction, and research and development projects.

Earning per share ratio, According to Kasmir (2017), "earnings per share” (EPS) is income per share, which
describes the amount of rupiah earned for each common share. Earnings per share (EPS) is a ratio to measure
management's success in achieving profits for shareholders. If the ratio is low, it means that management has
not succeeded in satisfying shareholders. On the other hand, if the ratio is high, the rate of return is high, so the
welfare of shareholders increases. Earnings per share (EPS) can be used as an indicator of the level of company
value. In addition, EPS can also be used to measure success in achieving profits for shareholders in the
company.

Debt to equity ratio, Debt to Equity Ratio According to Kasmir (2017), the debt-to-equity ratio (DER) is the
ratio used to assess debt-to-equity. This ratio also serves to find out every rupiah of own capital that is used as
collateral for debt. Meanwhile, according to Brigham and Houston (2014), the debt-to-equity ratio (DER) is a
comparison between total debt and own capital. This ratio shows the ability of the company's own capital to
meet its obligations.

Return on asets ratio, According to Kasmir (2017) states that ROA is a ratio that shows results (return) on the
total assets used in the company. This ratio is important for management to evaluate the effectiveness and
efficiency of the company's management in managing all of the company's assets. The greater the value of
ROA, the more efficient the use of company assets, or, in other words, with the same amount of assets, greater
profits can be generated. Investors will feel safe investing in companies that have these characteristics.
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Theoretical Framework

The Effect of Earnings Per Share on Stock Prices, EPS will help investors because this information can
describe the prospects of a company's earnings in the future. Because EPS shows the company's net profit that
is ready to be distributed to all company shareholders, the greater the EPS, the more investors will want to
invest in the company. The results of research conducted by Andi Annisa (2019), Muhlis (2019), Asniwati
(2020), Rusdianto (2020), and Yuliana (2020) state that EPS has a positive effect on stock prices, and research
conducted by Ukhriyawati (2018) states that EPS has a significant effect on stock prices in property
companies. Based on this description, the hypotheses that can be formulated are: H1: EPS affects the stock
price

The Effect of the Debt-to-Equity Ratio on Stock Prices, A high debt-to-equity ratio (DER) value indicates
that the company has a high risk, so it tends to be avoided by investors and results in decreased demand for
shares, which triggers a decrease in stock prices, and vice versa if a low debt-to-equity ratio (DER) value
indicates that the company has a small risk, so it is preferred by investors and causes the company's shares to
increase. Thus, the debt-to-equity ratio (DER) affects stock prices. The results of research conducted by
Abdullah (2016), Chirstina (2017), Hasanah (2017), Ibrahim (2020), Solihati (2021) andYanto (2021) state that
DER has a positive and significant effect on stock prices, and research conducted by CaturFatchuUkhriyawati
(2018) stated that DER has no significant effect on stock prices in property companies. Based on the statement
above, the hypothesis can be formulated as follows:H2: DER has an effect on stock prices.

The Effect of Return on Assets on Stock Prices, The more attractive investors are, the more the stock price
will also tend to increase. Thus, the return on assets (ROA) affects stock prices. The results of research
conducted by Opi Dwi Dera Astuti (2018), Andi Annisa (2019), Dian Ramadhan Kelana (2019), Andri
Setiawan (2020), and Ni Ketut Nadila Suryani (2020) state that ROA has a positive and significant effect on
stock prices and Research conducted by CaturFatchuUkhriyawati (2018) states that ROA has no significant
effect on the stock prices of property sector companies. Based on the statement above, the hypothesis can be
formulated as follows: H3: ROA affects stock prices.

METHOD

According to Sugiyono (2019), "population™ is a generalized area consisting of objects or subjects that have
certain quantities and characteristics that the researcher decides to study, from which conclusions will then be
drawn. The population in this study is composed of property and real estate sector companies listed on the
Indonesia Stock Exchange during the period 20162020, totaling 77 companies. Sampling in this study used
the purposive sampling method. The sampling method is purposive sampling, based on certain considerations
made by the researcher himself or deliberately in accordance with the required sample requirements, based on
previously known characteristics or populations. The targets of this research are property and real estate sector
companies listed on the Indonesia Stock Exchange (IDX) for the 2016-2020 period, totaling 12.

RESULT AND DISCUSSION

In this study, the outer model was measured twice. The first evaluation on the outer model is convergent
validity. To measure Descriptive Statistical Analysis according to Sugiyono (2017) is used to provide an
overview or description of data seen from the average value (mean), standard deviation, variance, maximum,
minimum, sum, range, kurtosis and skewnes (distribution skewness). The variables used in this study are
Independent and Dependent Variables. Independent variables in this study are Earning per Share (EPS), Debt
to Equity (DER), and Return on Assets (ROA).
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Table 1. Descriptive Statistics Analysis Results

EPS DER ROA HARGA SAHANV

Mean 39.03983 0.619333 0.037377 691.6000
Median 35.78500 0.545000 0.030800 600.0000
Maximum 255.6400 1.810000 0.260500 1790.000
Minimum -128.1800 0.010000 -0.063100 198.0000
Std. Dev. 61.16480 0.480412 0.049649 399.7470
Skewness 0.413819 0.786555 1.381184 0.956013
Kurtosis 6.140245 2.981705 8.384543 3.415821
Jarque-Bera 26.36531 6.187519 91.55993 9.571885
Probability 0.000002 0.045331 0.000000 0.008346
Sum 2342.390 37.16000 2.242600 41496.00
Sum Sq. Dev. 220726.8 13.61697 0.145434 9428062.
Observations 60 60 60 60

Source: Processed data Eviews 9 (2022)

The amount of data processed in this study is 60 samples consisting of 12 companies sampled for 5 years
consisting of data on stock price variables, EPS, DER, and ROA. The Share Price has the highest value of Rp.
1,790 in 2018 and the lowest value of Rp 198 y in 2019. The Standard Deviation value of 399.7470 is smaller
than the mean value of 691.6000, meaning that the deviation of stock price data can be said to be relatively
good.

Earning per Share (EPS) has the highest value of 255.64 in 2017 and the lowest EPS value of -128.18 in 2020.
The Standard Deviation value of 61.14680 is greater than the mean value of 39.03983, meaning that the EPS
data deviation can be said to be unfavorable. Debt to Equity Ratio (DER) has the highest value of 1.81 The
Standard Deviation value of 0.480412 is smaller than the Mean value of 0.619333, which means that the stock
price data deviation can be said to be relatively good. Return on Assets (ROA) has the highest and lowest
values of 26.05% and -6.31% in 2019 and 2020 The Standard Deviation value of 0.049649 is smaller than the
Mean value of 0.37377, which means that the deviation of stock price data can be said to be relatively good.

Classical Assumption Test
a. Normality Test

According to Ghozali (2016) The normality test aims to determine whether each variable is normally
distributed or not ". The normality test is useful for determining whether the data that has been collected is
normally distributed or taken from a normal population. In the regression model, the normality test is carried
out on the residuals. To find out whether the residuals are normally distributed or not. the probability value is
0.3166750> 0.05, which means that HO is accepted or normally distributed.

b. Multicolineartitas Test

Multicollinearity test is used to determine the existence of a linear relationship between independent variables
X (independent variables) in the multiple regression model. Multicollinearity detection can be seen through the
Variance Inflation Factor (VIF) value. The test criteria are if the VIF value < 10 then there is no
multicollinearity between the independent variables, and vice versa if the VIF value> 10 then there is
multicollinearity. (Ghozali, 2016). The Variance Inflation Factor (VIF) value of earning per share, debt to
equity, and return on assets of each company is 1.563609, 1.013858, and 1.550132 < 10, meaning that in this
study there is no multicollinearity.
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c. Heterocedasticity Test

Heteroscedasticity test is used to determine or assess whether there is an inequality of variance from the
residuals for all observers in the linear regression model. A good regression model is one that is
homoscedasticity or does not occur Heteroscedasticity. In this study, the method used to detect
heteroscedasticity with the white test method, the results of data processing heterokedastistas, the probability
value. Chi square (9) is 0.0640. Therefore, the p value of 0.0533 is more than 0.05, so the regression model
does not occur heterokedastistas or the model occurs homokedastisitas so that the regression model is declared
good.

Panel Data Analysis

Panel data is a combination of time series and cross section data. According to Jonathan Sarwono & Hendra
N.S (2014) panel data is a collection of cross section data observed simultaneously or simultaneously over time
(time series). There are three approaches in estimating panel data regression that can be used, namely the
Common Effect model, Fixed Effect model, and Random Effect model. The following is from the model
specified in this model, to determine which model is the most appropriate.

Selection of the Best Model

To select the model that is considered the most appropriate to use in managing panel data, it is necessary to
conduct a series of tests, namely:

a. Chow Test

To find out which model is better in panel data testing, it can be done by using the Fixed Effect method or
panel data regression without dummy variables (Common Effect) used in estimating panel data. The
hypothesized model has a cross-section F probability value that is smaller (<) than 0.05/5%, namely 0.0000 so
that HO is rejected H1 is accepted, which means that Fixed Effect is a suitable method, so that the model
selection will continue with the Hasuman Test to determine the best model between Fixed Effect and Random
Effect.

b. Hausman Test

The Hausman test is a test to determine whether the Random Effect model or the Fixed Effect model is most
appropriate to use. Hypothesis model has a probability value of 0.0000 so that HO is rejected. So it can be
concluded that the Fixed Effect model is the most appropriate to use.

The results of the Common Effect test can be seen with the following equation:
Stock Price = 709.71 + 0.899435 EPS — 94.221 DER + 163.9364 ROA

Tabel 2. Model Fixed Effect

Dependent Variable: ¥Y_HAR GASAH AM
Method: Panel Least Squares

Date: 03/07/22 Time: 21:38

Sample: 2016 2020

Periods included: 5

Cross-sections included: 12

Total panel (balanced) observations: 60
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Variable Coefficient Sid. Error t-Statistic Prob.
C 7087130 111.2520 6.368225 0.0000
X1_EPS 0.599435 0.884039 1.017415 0.0314
X2_DER -094 22102 162.1236 -0.581168 0.5640
X3_ROA 163.9364 1070.855 0.153089 0.00585

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0733174 Mean dependentvar 691.6000
Adjusted R-squared 0650161 S5.D.dependentvar 3997470
S.E. of regression 236.4391 Akaike info criterion 13.98158
Sum squared resid 2515655, Schwarz criterion 14.50518
Log likelihood -404.4473 Hannan-Cluinn criter. 14.18638
F-statistic 5.832074 Durbin-Watson stat 1496782
Prob(F-statistic) 0.000000

Source: Processed data Eviews 9 (2022)
Hypothesis Test Results
Based on the results of the chow test and hausman test, the best model to use is the Fixed Effect model.

Table 3. T-Statistics Value Test Results

R-zquared 0733174 Mean dependentvar 631 5000
Adjusted R-squared 08501861 5.D.dependentar 1357470
S.E. ofregression 2164357 Aksike in© criterion 1258158
Sum squared resid 2515855, Schwar criterion 1450518
Log likelihood -404 4471 Hannan-Cuinn criter, 1418638
F-smfstc 8832074 Durbin-Waton st 1.456782
Prob (F-statis tic) 0.000000

Source: Processed data Eviews 9 (2022)

The results of testing the model using Fixed Effect in the table obtained an F-Statistic value of 8.832074 with a
prob (F-Statistic) of 0.000000 <0.05 which means it is smaller than the significant level of 5%. Because the
probability is smaller than 0.05, HO is rejected, this indicates that the independent variables, namely Earning
per share, Debt to Equity Ratio, and Return on Assets together have an effect on the share price listed in
Property and Real estate companies in the 2016-2020 period.

a. Effect of Earning Per Share on Stock Price

Based on the results of Table 4.10, it can be seen that the Earning Per Share (EPS) regression coefficient value
of 0.899435 moves positively, the t-statistic value of EPS is 1.017415 with a probability of 0.0314 <0.05. thus
Ha is rejected or Ho is accepted. Then it can be concluded that Earning Per Share has a positive and significant
effect on Stock Price. so Hypothesis H1 which states that Earning Per Share has a positive and significant
effect on Stock Price is accepted.

b. Effect of Debt to Equity Ratio on Stock Price

Based on the results of Table 4.10, it can be seen that the Debt to Equity Ratio (DER) regression coefficient
value of -94.22102 moves negatively, the t-statistic value is -0.581168 with a probability of 0.5640> 0.05. thus
Ha is accepted or Ho is rejected. It means that it can be concluded that Debt to Equity Ratio has a negative and
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insignificant effect on Stock Price. Hypothesis H2 which states that Debt to Equity Ratio has a negative and
insignificant effect on Stock Price is accepted.

c. Effect of Return on Assets on Stock Price

Based on the results of Table 4.10, it can be seen that the regression coefficient value of Return on assets
(ROA) 163.9364 moves positively, the t-statistic value is 0.153089 with a probability of 0.0088 <0.05. thus Ha
is rejected or Ho is accepted. It means that it can be concluded that Return on Assets has a positive and
significant effect on Stock Price. so that Hypothesis H3 which states that Return on Assets has a positive and
significant effect on Stock Price is accepted.

Coefficient of Determination Test

The effect of the independent variables on the dependent variable on stock prices can be seen from the R-
Square value, which is 0.733174 or 73.3174%. This indicates that 73.3174% of the stock price is influenced by
variations in the three independent variables used in this study, namely Earning Per Share (EPS), Debt to
Equity (DER), and Return on Assets (ROA). While 26.6826% is explained by other causes outside the
independent variables studied.

Effect of Earning Per Share on Stock Price.

Based on the results of the research, the Effect of Earning Per Share on Stock Price has a positive and
significant effect on Stock Price. so that Hypothesis H1 states that Earning Per Share has a positive and
significant effect on Stock Price is accepted. The positive effect of EPS on the stock price itself arises because
high earnings per share will of course make investors want to buy the shares concerned so that there will be a
higher demand for these shares in the market. As a result, the share price will also tend to be higher. The results
of this study are in line with research by Annisa (2019), Muhlis (2019), Asniwati (2020), Rusdianto (2020),
Firdaus & Kasmir (2021) and Yuliana (2020) which state that EPS has a positive effect on stock prices and
research conducted by Ukhriyawati (2018) states that EPS has a significant effect on stock prices in property
and real estate companies.

Effect of Debt to Equity Ratio on Stock Price.

Based on the results of the research on the Effect of Debt to Equity Ratio on Stock Price, has a negative and
insignificant effect on Stock Price. Hypothesis H2 states that the Debt to Equity Ratio has a negative and
insignificant effect on Stock Price. The negative effect of DER on the stock price itself arises because the
higher DER indicates that the company has a high risk so investors tend to avoid it resulting in decreased stock
demand and a decrease in stock prices.

In Signal Theory if DER is high, then investors will interpret the information as a bad signal. The investor's
perspective is that if the company has high debt, then the investor can judge the company is not worth buying.
Investors believe that high DER has a risk of the company going bankrupt. The results of this study are in line
with the research of Erna Alifah (2018) and Rina Ristiani (2019) which state that DER has a negative influence
so that it does not have a significant effect on Stock Prices. However, the results of this study contradict the
research of Hilmi Abdullah (2016), Irma Chirstina (2017), Della Chairini lbrahim (2020), and Ery Yanto
(2021) stating that DER has a positive and significant effect on stock prices.

Effect of Return on Assets on Stock Price

Based on the results of the research on the Effect of Return on Assets on Stock Price, Return on Assets on
Stock Price has a positive and significant effect on stock prices in property and real estate companies listed on
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the Indonesia Stock Exchange for the 2016-2020 period.

The positive effect of ROA on the stock price itself arises because ROA can provide information about how
much the company is able to generate profits and the company is effective and efficient in managing assets
properly, with the results of a high ROA value will be one of the criteria for a healthy company so that
investors attract interest and increase the confidence of investors to invest in the property and real estate sector
company. The increase in the attractiveness of the company makes the company more attractive to investors
because the rate of return will also be greater.

In addition, Signal Theory states that a positive signal can provide a good signal for investors to invest their
capital and can predict how much the share price changes owned by the property and real estate sector because
the signal received from the ROA value information provides a better measure of the company's profitability
which shows the effectiveness of management in using assets to generate income. The results of the study are
in line with the research of AtyHermawaty and Angger Setiadi Putra (2018), Opi Dwi Dera Astuti (2018), Andi
Annisa (2019), Dian Ramadhan Kelana (2019), Andri Setiawan (2020) and Ni Ketut Nadila Suryasari (2020)
which state that ROA has a positive and significant effect on stock prices.

CONCLUSION

Based on the results of research analysis and discussion of research results on the effect Earning Per Share,
Debt to Equity Ratio, and Return on Assets on Stock Price , Earning per Share (EPS) and Return on Assets
(ROA) have a significant positive effect on Share Price in property and real estate sector companies listed on
the Indonesia Stock Exchange for the period 2016-2020. Debt to Equity Ratio (DER) has a negative and
insignificant effect on Share Price in property and real estate sector companies listed on the Indonesia Stock
Exchange for the period 2016-2020.

From the results of this study indicate that property and real estate sector companies that have high EPS and
ROA values because they have good performance and the more effective the company's performance so that
the company can encourage by increasing corporate profits and can utilize assets to generate net profit after
tax. It is recommended to consider the company's financial performance because the ups and downs of stock
prices are quite influenced by the company's performance and preferably before making a decision to invest in
the property and real estate sector, investors should pay attention to influential variables, namely EPS and ROA
on stock prices, so that the investment made will be better.

It is recommended that future research can add other variables that can affect stock prices in addition to the
variables examined in this thesis and can also replace other sectors in future research and add variables to make
moderating / intervening variables used so that more precise data and research results can be obtained.

ACKNOWLEDGMENT

Words can't express how grateful I am to my Lord for clearing my path and making it simple for me to finish
each task related to my quest for knowledge. Again, fall short of expressing how grateful I am for the
reviewers' patience and invaluable input. This project would not have been possible without the devoted
support of the Faculty of Economics and Business at Universitas Mercu Buana in Indonesia.

REFERENCES

1. Abdullah,H..(2016). Pengaruh EPS,DER,PER,ROA dan ROE terhadap Harga Saham pada Perusahaan
Tambang yang terdaftar di BEI untuk 2011-2013. Jurnal Ekonomi dan Bisnis Vol.9 No.1

2. Alifatussalimah (2020). Pengaruh Return on Asset (ROA), Net Profit Margin (NPM), Debt to Equity
Ratio (DER), dan Earning per Share (EPS) terhadaphargasahamperusahaansubsektorperkebunan yang

Page 219
www.rsisinternational.org


https://rsisinternational.org/journals/ijrsi/
https://rsisinternational.org/journals/ijrsi/
http://www.rsisinternational.org/

INTERNATIONAL JOURNAL OF RESEARCH AND SCIENTIFIC INNOVATION (1JRSI)
ISSN No. 2321-2705 | DOI: 10.51244/1JRSI |Volume XI Issue 1V April 2024

L 2l

o) >
% S
¢ RSIS ~

terdaftar di BEI. Jurnal Manajemen Oikonomia. Vol. 16,No. 2

3. Aliffah, E..(2018).Pengaruh Current Ratio, Debt To Equity Ratio Dan Price Book Value Terhadap
Harga Saham Pada Sub Sektor Transportasi Yang Terdaftar Di Bei Periode 2012-2016.Jurnal
Ekonomi UNTAR.Vo0l.23,No.3

4. Annisa, A..(2019).Pengaruh Return On Asset (ROA),Debt To Equity Ratio (DER),dan Earning Per
Share (EPS) Terhadap Harga Saham pada Perusahaan Manufaktur yang terdaftar di Bursa
Efekindonesia.Tangible Journal, Vol.4,No. 2

5. Anwar. (2016). Impact of Firms’ Performance on Stock Price (Evidence from Listed Companies
of FTSE-100 Index London, UK). Global Journal of Management and Business Research: D
Accounting and Auditing.VVol.16, No.1

6. Asniwati.(2020).Pengaruh Earning Per Share,Debt To Equity Ratio, dan Return On Assets terhadap
Harga Saham Pada PT. Astra Internasional, Tbk. Jurnal Mirai Management,\VVol.5,No.2

7. Astuti, O. D. D.(2018). Pengaruh Return on Asset (ROA), Earning Per Share (EPS), dan Net Profit
Margin (NPM) Terhadap Harga Saham pada Perusahaan Makanan dan Minuman yang terdaftar di
Bursa Efek Indonesia (BEI) Periode 2014-2017. Jurnal Ekonomi Manajemen. Vol 4,No 2

8. Badruzaman,J. (2020). The Impact of Earning Per Share and Return on Equity on Stock Price Sys Rev
Pharm Journal. Vol 11 No. 6

9. Brigham, E. F. & Houston, J.F. (2014). Dasar Dasar Manajemen Keuangan. Jakarta: Salemba Empat

10. Darmadji, Tjiptono, dan Fakhruddin. 2016. Pasar Modal Di Indonesia. Edisi. Ketiga. Jakarta:
SalembaEmpat.

11. Dika, M.F (2020).Pengaruh Earning Per Share, Return on Assets,dan Debt To Equity terhadap Harga
Saham (Studi Kasus pada perusahaanindustrimakanan dan minuman yang terdaftar di Bursa Efek
Indonesia periodetahun 2015 — 2018).Jurnal Barometer Riset Akuntansi dan Manajemen,Vol.9,No.2

12. Efendi, F. M., & Ngatno, N. (2019). Pengaruh Return on Assets (ROA Terhadap Harga Saham
dengan Earning Per Share (EPS) sebagai Intervening (Studi Kasus pada Perusahaan Sub Sektor
Tekstil dan Garmen yang terdaftar di Bursa Efek Indonesia Periode 2013-2016). Jurnal Administrasi
Bisnis, 7(1), 1-9. https://doi.org/10.14710/jab.v7i1.22568

13. Egam, G.E.Y.(2017).Pengaruh Return On Assets (ROA), Return On Equity (ROE), Net Profit Margin
(NPM), dan Earning Per Share (EPS) terhadap Harga Saham Perusahaan yang tergabungdalamindeks
LQ45 di Bursa Efek Indonesia Periode 2013-2015.Jurnal EMBA. Vol 5,No.1

14. Ekawati, S. (2020). Pengaruh ROA, ROE, dan EPS Terhadap Harga Saham Perusahaan Transportasi.
Jurnalllmu dan Riset Manajemen. e-ISSN 2461-0593. Vol.9,No 3

15. Erawati.T. (2021). Pengaruh Return on Equity Dan Debt to Earning Ratio Terhadap Harga Saham
Dengan Earning Per Share SebagaiVariabel Intervening (Studi Kasus Perusahaan Sektor Hotel,
Restoran dan Pariwisata yang Terdaftar di BEI 2016-2019). JurnalllmiahAkuntansi Volume 12,
Nomor3, him 84-100

16. Erick.C. (2020). Pengaruh Return On Asset (ROA), Debt to Equity Ratio (DER),dan Earning Per
Share (EPS) Terhadap Harga Saham Perusahaan Pertambangan (Sektor Industri Batubara) yang
terdaftar di Bursa Efek Indonesia (BEI) pada tahun 2016-2018. Jurnal Manajemen Bisnis dan
Kewirausahaan.Vol.5,No.1

17. Firdaus,1,& Kasmir, A.N.(2021). Pengaruh Price Earning (PER), Earning Per Share (EPS), Debt to
Equity Ratio (DER) Terhadap Harga Saham. Jurnal Manajemen Dan Bisnis, Volume 1, 1,hal 40-57.

18. Ghozali, Imam. (2016). Aplikasi Analisis Multivariete Dengan Program IBM SPSS 23 (Edisi 8).
Cetakanke VIII. Semarang: Badan Penerbit Universitas Diponegoro

19. Happy Amanda Amelia. (2020). Industri Properti Penggerak Ekonomi di Asean. diakses pada 18 Mei
2021 dari : https://investor.id/international/industri-properti-penggerak-ekonomi-di-asean.

20. Hartomo, G. (2018). Pegang Peran Kebutuhan Papan, Sektor Properti Tak Bisa Disepelekan.
https://economy.okezone.com/read/2018/03/21/470/1876064/pegang-peran-kebutuhan-papan-sektor-
properti-tak-bisa-disepelekan.Di akses pada 18 Mei 2021

Page 220
www.rsisinternational.org


https://rsisinternational.org/journals/ijrsi/
https://rsisinternational.org/journals/ijrsi/
http://www.rsisinternational.org/

L 2l

o) >
% S
¢ RSIS ~

INTERNATIONAL JOURNAL OF RESEARCH AND SCIENTIFIC INNOVATION (1JRSI)
ISSN No. 2321-2705 | DOI: 10.51244/1JRSI |Volume XI Issue 1V April 2024

21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.
33.

34.

35.

36.

37.

38.

39.

Hasanah. Z (2017). Pengaruh Price Earning Ratio (PER),Earning Per Share (EPS),Return on Assets
(ROA), dan Debt to Equity Ratio (DER) Terhadap Harga Saham Perusahaan Food and Beverages
yang terdaftar di Bursa Efek Indonesia (BEI) (Studi Empiris pada Perusahaan Food and Beverages
yang Terdaftar di BEI periodetahun 2011-2015). Jurnal limiah Riset Manajemen (E-JRM) Vol. 6 ,No.
01.

Herawaty. A ,Putra. A. S (2018). The Influence of Fundamental Analysis on Stock Prices: The Case
of Food and Beverage Industries. Europen Research Studies Journal .\VVolume 11 No. 3

Hilmi Abdullah.(2016). Pengaruh EPS, DER, PER, ROA dan ROE terhadap Harga Saham pada
Perusahaan Tambang yang terdaftar di BEI untuk 2011-2013. Jurnal Ekonomi dan Bisnis Vol.9 No.1
Husnan, Suad. (2016). Dasar-Dasar Teori Portofolio dan Analisis Sekuritas. Yogyakarta: UPP AMP
YKPN

Ibrahim, D.C. (2020). Influence of NPM, PBV, DER, TATO, and EPS on Stock Price of Automotive
SubSector Companies and Its Components Listed on IDX in2014 -2018. Journal of Applied Business
and Technology. e-ISSN 2722-5380. Vol 1, No. 3

IImiyono., A.F. (2019). The Effect of ROE, ROA and EPS toward Stock Prices in Companie sub
Sektor Construction and Buildings Listed in Exchange Indonesia Effect (IDX). Internasional Journal
of Latest Engineering and Management Research (IJLEMR). Volume 04. No.8

Jatmika, D.T (2019). The Effect Of Return On Asset, Return On Equity, And Earning Per Sharein The
Stock Prices Of Tourism And Hospitality Companies Listed In The Indonesia Stock Exchange 2013-
2017. Journal Of World Conference . E-ISSN : 2656-1174

Jogiyanto, H. (2018). Teori Portofolio dan Analisis Investasi. Edisi Sebelas. Yogyakarta: UPP AMP
YKPN.

Juwita. C. P. (2020). The Effect of DER and ROE On Stock Price JII Companies. Management
Analysis Journal. Vol. 9, No.4

Kadek Yurika Dwi Safitri (2020). The Impact Of Debt To Equity Ratio, Price Earning Ratio, Earning
Per Share to The Stock Price on Banking Sectors Listed In Infobank15 Index 2014- 2018. American
Journal of Humanities and Social Sciences Research (AJHSSR).Vol.4. No. 5

Kamar.K (2017). Analysis of the Effect of Return on Equity (Roe) and Debt to Equity Ratio (Der) On
Stock Price on Cement Industry Listed In Indonesia Stock Exchange (Idx) In the Year of 2011-2015
IOSR Journal of Business and Management (IOSR-JBM) e-ISSN: 2278-487X, p-ISSN: 2319-7668.
Volume 19, Issue 5

Kasmir. (2017). Analisis Laporan Keuangan. Jakarta: PT Raja Grafindo Persada

Kelana, D.R. (2019).Pengaruh Return on Assets, Current Ratio, Earning Per Share, dan Debt to
Equity terhadap Harga Saham pada Perusahaan Manufaktur di BEI Tahun 2015-2017.e-Jurnal Riset
Manajemen UNISMA. Vol.8,No. 4

Kurniawati, F. D. (2021). Pengaruhrasiokeuanganterhadaphargasahamdengan eps sebagaivariabelmod
erasi. Jurnal INOV AS | -17(2), 2021; 228-238

Laurens, S. (2018). Influence Analysis of DPS, EPS, and PBV Toward Stock Price and Return.
Journal The Winner. Vol. 19

Lutfiah, D..(2020) . Return on Assets, Debt to Equity Ratio, and Earning per Share Impact on Stock
Price in Property Companies Stock Exchange. Advances in Economics, Business and Management
Research, volume 112 International Conference on Business, Economic, Social Science, and
Humanities — Economics, Business and Management Track (ICOBEST-EBM 2019)

Mahadirka, G. (2021). Earning Per Share Memoderasi Pengaruh Debt to Equity Ratio Terhadap Harga
Saham di Bursa Efek Indonesia. Journal of Economic, Business and Accounting Volume 5 Nomor 1,
Desember 2021 e-ISSN : 2597-5234

Manurung,S. (2020). Profitability As An Intervening Variable To The Influence Of Liquidity On
Stock Prices. Jurnal Penelitian Ilmu Manajemen (JPIM). e-ISSN 2621-881

Monica,N.C (2020). The Effect of Return on Assets, Return on Equity, and Earning per Share on

Page 221

www.rsisinternational.org


https://rsisinternational.org/journals/ijrsi/
https://rsisinternational.org/journals/ijrsi/
http://www.rsisinternational.org/

L 2l

o) >
% S
¢ RSIS ~

INTERNATIONAL JOURNAL OF RESEARCH AND SCIENTIFIC INNOVATION (1JRSI)
ISSN No. 2321-2705 | DOI: 10.51244/1JRSI |Volume XI Issue 1V April 2024

40.

41.

42.

43.

44,

45.

46.

47.
48.

49,

50.

o1,

52.

53.

54,

55.

stock price (Empirical Study on company sub-sector Advertising, Printing, and Media Listed on
Indonesia Stock Exchange Period 2015-2018). Jurnal llmiah Manajemen, Ekonomi, dan Akuntasi.
Vol 4 No. 3

Mubhlis (2019).Pengaruh Return On Asset (ROA), Debt to Equity Ratio (DER) dan Earning Per Share
(EPS) Terhadap Harga Saham (Studi Empiris pada Perusahaan Manufaktur Subsektor Logam Dan
Sejenisnya Yang Terdaftar Di BEI Periode 2012-2016).e-Jurnal Riset Manajemen Fakultas
Ekonomi.Unisma

Petriella, Y.(2021). Pembangunan Perumahanuntuk MBR Bantu Kebangkitan Sektor Properti.
Diakses pada 18 Mei 2021. https://ekonomi.bisnis.com/read/20210224/47/1360563/pembangunan-
perumahan-untuk-mbr-bantu-kebangkitan-sektor-properti.

Rachman, Y.T (2020). The Impact of Earning Per Share (EPS), Return On Assets (ROA) and Debt to
Equity Ratio (DER) on Stock Price.(Empirical Study in Automotive sub sector Manufacturing
Companies and Componets Listed in Indonesia Stock Exchange (IDX) Period 2015-2019). Palrach’s
Journal of Archaelogy of Egypt. Vol.17, No. 20

Ristiani, R..(2019). Pengaruh Earning Per Share, Price Earning Ratio,dan Debt to Equity terhadap
Harga Saham pada perusahaan Manufaktur Sektor Aneka Industri yang terdaftar di BEI Tahun 2011 —
2015. Jurnal Business Economic Entrepreneurship.Vol2,No 2

Rusdianto.(2020).The Effect of Earning Per Share, Debt to Eqgity Ratio, and Return on Assets on
Stock Prices Case Study Indonesia. Academy of Entrepreneurship Journal. Vol. 26, Issue 2, 2020
Samara, A. (2020). Pengaruh Debt to Asset Ratio, Debt to Equity Ratio, Current Ratio Terhadap
Harga Saham Dengan Earning Per Share Sebagai Variabel Intervening (Studi Empiris Pada Sektor
Industri Sub Sektor Garmen Dan Tekstil Tahun 2014 — 2017). ECo-Buss, 3(1), 18-26.
https://doi.org/10.32877/eb.v3i1.174

Sanjaya.S..(2018). Pengaruh Earning Per Share (EPS), Debt to Equity Ratio (DER) dan Return On
Equity (ROE) Terhadap Harga Saham. UNES Journal of Social and Economics Research Volume 3,
Issue 1

Sarwono, Jonathan dan Hendra, N.S. (2014). Cara Operasi dan Prosedur Analisis. Yogyakarta: Andi.
Setiawan. A. (2020). The Effect of Return On Asset (ROA), Debt to Equity Ratio (DER), and
Earning Per Share (EPS) on Stock Prices in the Mining Sector on the Indonesia Stock Exchange for
the 2015 - 2019 Period. Technium Vol. 2, Issue 7

Solihati, G.P (2021). The Influence Of Debt To Equity Ratio, Current Ratio, And Net Profit Margin
On Stock Price (Empirical Study: In companies listed on the Indonesia Stock Exchange 2017-2019).
EPRA International Journal of Economics, Business and Management Studies (EBMS) Volume.8,
No. 8

Sugiyono, (2017). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Bandung: Alfabeta

Sunaryo. D. (2021). The Effect of Current Ratio (CR), Debt to Equity Ratio (DER), and Earning Per
Share (EPS) on Share Prices With Returning Assets as a Moderated Variables in Food and Beverage
Companies Subsector Companies1l9 In 2012-2019 Asia Stock Exchange. International Journal of
Economics, Management, Business and Social Science (IJEMBIS) .VVolume 1, Issuel, January 2021
E-ISSN: 2774-5376

Suryasari, N.K.N.(2020).Pengaruh Total Asset Turnover (TAT), Current Ratio (CR) , Return On
Asset (ROA), dan Price Earning Ratio (PER) terhadap Harga Saham pada Perusahaan Sektor Properti
dan Real Estate di BEI tahun 2016-2018. E-Jurnal Manajemen. Vol. 9,No.4. ISSN 2302-8912

Susanti, F.E..(2021).Analysis of PER, DER, and ROA on the Textile Companies’ Performance Listed
on Indonesian Stock Exchange. Journal of Business and Economic. VVol.25,No.2.

Sustrisno. W. A (2017), Pengaruh Cr, Der Dan Tato Terhadap Pbv Dengan Roa Sebagai Variabel
Intervening (Studi Pada Perusahaan Property & Real Estate Yang Terdaftar Pada BEI Tahun 2010-
2014), Journal of Management. ISSN : 2502-7689, Vol 3 No.3

Syaidah, H..(2019).Influence of Debt Equity Ratio (DER) and Profit Per Share (EPS) against Stock

Page 222

www.rsisinternational.org


https://rsisinternational.org/journals/ijrsi/
https://rsisinternational.org/journals/ijrsi/
http://www.rsisinternational.org/

L 2l

o) >
% S
¢ RSIS ~

INTERNATIONAL JOURNAL OF RESEARCH AND SCIENTIFIC INNOVATION (1JRSI)
ISSN No. 2321-2705 | DOI: 10.51244/1JRSI |Volume XI Issue 1V April 2024

56.

S7.

58.

59.

60.

61.

62.

63.
64.

65.

66.

Prices on Property and Real Estate Sub Sector Companies Listed on the Indonesia Stock Exchange
2015. South Asian Research Journal of Business and Management. Vol 1

Syaidah, H..(2019).Influence of Debt Equity Ratio (DER) and Profit Per Share (EPS) against Stock
Prices on Property and Real Estate Sub Sector Companies Listed on the Indonesia Stock Exchange
2015. South Asian Research Journal of Business and Management. Vol 1

Tampubolon, K. (2020). Pengaruh Return on Assets, Price to Book Value, dan Net Profit Margin
terhadap Harga Saham dengan Earning per Share Sebagai Variabel Moderasi Pada Perusahaan
Property dan Real Estate Tahun 2012-2018. Equilibrium Jurnal Bisnis &Akuntansi Volume XIV, No.
2 (Oktober 2020): 49-62

Tandelilin, Eduardus. (2017). Portofolio dan Investasi Teori dan Aplikasi. EdisiPertama. Yogyakarta
:Kanisius

Ukhriyawati, C.F. (2018). Pengaruh Return On Asset (ROA), Debt to Equity Ratio (DER) dan
Earning Per Share (EPS) Terhadap Harga Saham pada Perusahaan Properti di Bursa Efek Indonesia
Tahun 2013-2016. JurnalEquilibra.Vol5,No 2

Ulfa dan Nurfaizah (2019).The Effect of Financial Performance and Market Performance on the Stock
Prices Current Ratio (CR) has a significant influence on stock prices. Asian Journal of
Entrepreneurship and Family Busines.Vol.3,No.1

Utami, M. R. (2019). Effect of DER, ROA, ROE, EPS and MVA on Stock Prices in Sharia Indonesian
Stock Index. Journal of Applied Accouting and Taxation. e-ISSN 2548-9925 Vol. 4, No.1

Utami,R.D. .(2017).Pengaruh Return on Equity (ROE) dan Earning Per Share (EPS) terhadap Harga
Saham pada Perusahaan Sektor Properti dan Real Estate yang terdaftar di BEI. Jurnal Studia
Akuntansi dan Bisnis Vol.5, No. 1

www.idx.co.id

Yanto, E. (2021). The Influences of Return on Asset, Return on Equity, Net Profit Margin, Debt
Equity Ratio and Current Ratio Toward Stock Price. International Journal of Science, Technology &
Management. Vol. 2, No.1

Yuliana (2020). Pengaruh DER, ROE, ROA, NPM, DAN EPS Terhadap Harga Saham Perusahaan
Manufaktur. Jurnal Paradigma Akuntasi.VVol. 2,No.4

Yusuf, M (2021). Pengaruhrasiokeuanganterhadaphargasaham syariah dengan epssebagaivariabel
moderasi. Jurnalllmiah Ekonomi Islam. Vol 7, No 2 (2021)

Page 223

www.rsisinternational.org


https://rsisinternational.org/journals/ijrsi/
https://rsisinternational.org/journals/ijrsi/
http://www.rsisinternational.org/

	LITERATURE REVIEW
	Signaling theory, The signaling theory is the theoretical foundation for this research. Michael Spence (1973) developed this notion. Signal theory is a theory that addresses the rise and fall of market prices, such as stock prices and bond prices, tha...
	Investment theory, According to Kasmir (2017), investment is an investment in an activity that has a relatively long period of time in various business fields. Investments in the narrow sense are in the form of certain projects, both physical and non-...
	Earning per share ratio, According to Kasmir (2017), "earnings per share" (EPS) is income per share, which describes the amount of rupiah earned for each common share. Earnings per share (EPS) is a ratio to measure management's success in achieving pr...
	Debt to equity ratio, Debt to Equity Ratio According to Kasmir (2017), the debt-to-equity ratio (DER) is the ratio used to assess debt-to-equity. This ratio also serves to find out every rupiah of own capital that is used as collateral for debt. Meanw...
	Return on asets ratio, According to Kasmir (2017) states that ROA is a ratio that shows results (return) on the total assets used in the company. This ratio is important for management to evaluate the effectiveness and efficiency of the company's mana...
	METHOD
	RESULT AND DISCUSSION
	CONCLUSION
	ACKNOWLEDGMENT
	Words can't express how grateful I am to my Lord for clearing my path and making it simple for me to finish each task related to my quest for knowledge. Again, fall short of expressing how grateful I am for the reviewers' patience and invaluable input...
	REFERENCES

