Universitas Esa Unggul

Lampiran 1

Tabel Penelitian Terdahulu

Nama Hasil Penelitian
No Peneliti Judul Penelitian Variabel Penelitian Objek Penelitian Metode Penelitian
(Tahun)
1 Samlatul Pengaruh Leverage (Independen), 9 Perusahaan yang Penelitian kuantitatif Leverage (DER)

Izzah (2017)

leverage dan
Profitabilitas
Terhadap Nilai
Perusahaan
Dengan Ukuran
Perusahaan
Sebagai Variabel
Pemoderasi

Profitabilitas
(Independen), Nilai
Perusahaan (Dependen),
dan Ukuran Perusahaan
(Pemoderasi)

terdaftar di Jakarta
Islamic Index tahun
2012-2015

dengan teknik sampel
purposive sampling serta
menggunakan model data
uji parsial Least Square
(PLS) dengan alat bantu
software SmartPLS versi
2.0.m3

berpengaruh negatif dan
signifikan terhadap nilai
perusahaan (PBV),
profitabilitas (ROE)
berpengaruh positif dan
dan signifikan terhadap
nilai perusahaan (PBV)
dan ukuran perusahaan
berpengaruh positif dan
tidak signifikan
terhadap nilai
perusahaan (PBV).
Secara moderasi,
ukuran perusahaan
mampu memoderasi
secara negative
(memperlemah)
hubungan leverage
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Nama Hasil Peneliti
No Peneliti Judul Penelitian Variabel Penelitian Objek Penelitian Metode Penelitian asil Fenelitiay
(Tahun)

(DER) terhadap nilai
perusahaan (PBV) dan
hubungan profitabilitas
2(ROE) terhadap nilai
perusahaan (PBV)

2 Ammatul Pengaruh Profitabilitas Perusahaan Otomotif Pengujian Hipotesis Profitabilitas berpengaruh
Khoiroh Profitabilitas dan | (Independen), Leverage yang terdaftar di Bursa menggunakan positif signifikan terhadap
(2018) leverage (Independen), Nilai Efek Indonesia tahun Moderating Regression nilai perusahaan.

Terhadap Nilai Perusahaan (Dependen), 2013-2016 Analysis (MRA)

Perusahaan dan Ukuran Perusahaan Leverage berpengaruh

Dengan Ukuran | (Pemoderasi) positif signifikan terhadap

Perusahaan nilai perusahaan

Sebagai Variabel P '

Pemoderas! Variabel Firmsize dapat
memoderasi profitabilitas
terhadap nilai perusahaan.
Variabel Firmsize tidak
dapat memoderasi
Leverage terhadap nilai
perusahaan

3 Ela Pengaruh Struktur | Struktur Modal Perusahaan manufaktur Metode penelitian dengan | Hasil menunjukkan
Mahdaleta, Modal dan (Independen), yang terdaftar di Bursa cara uji regresi linear variabel independen
Iskandar Profitabilitas pada Profitabilitas Efek Indonesia Tahun berganda dan uji berpengaruh signifikan
Muda, (Independen), Ukuran 2012-2014 moderasi menggunakan
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Nama . -
No Peneliti Judul Penelitian Variabel Penelitian Objek Penelitian Metode Penelitian Hasil Penelitian
(Tahun)
Gusnadi Nilai Perusahaan | Perusahaan (Pemoderasi), uji residual dengan secara simultan terhadap
Muhammad | dengan Ukuran Dan Nilai Perusahaan terlebih dahulu menguji

Nasir (2016)

Perusahaan
sebagai Moderasi

Variabel
Perusahaan
Manufaktur yang
Terdaftar Bursa
Efek Indonesia

(Dependen)

uji asumsi klasik.

nilai perusahaan.
Sedangkan secara parsial
Debt to Equity Ratio
berpengaruh negatif
signifikan berpengaruh
terhadap nilai perusahaan,
dan Return on asset
berpengaruh positif
signifikan terhadap nilai
perusahaan. Hasil uji
moderasi menunjukkan
bahwa ukuran perusahaan
tidak mampu secara
parsial memoderasi
hubungan rasio hutang
terhadap ekuitas terhadap
nilai perusahaan, dan
tidak dapat secara parsial
memoderasi hubungan
pengembalian aset di

nilai perusahaan

17



file:///F:/bi%20empin/New%20folder/mahdaleta.pdf
file:///F:/bi%20empin/New%20folder/mahdaleta.pdf
file:///F:/bi%20empin/New%20folder/mahdaleta.pdf

Universitas Esa Unggul

Nama . -
No Peneliti Judul Penelitian Variabel Penelitian Objek Penelitian Metode Penelitian Hasil Penelitian
(Tahun)

4 Sabrin, Pengaruh Profitabilitas Perusahaan Manufaktur Metode penelitian Hasil analisis data
Buyung Profitabilitas (Independen) dan Nilai yang terdaftar di Bursa menggunakan alur membuktikan bahwa
Sarita, Dedy | terhadap Nilai Perusahaan (Dependen) Efek Indonesia tahun persamaan regresi profitabilitas berpengaruh
Takdir .S, Perusahaan pada 2009-2014 berganda yang terhubung | terhadap nilai perusahaan
Sujono Perusahaan secara bersamaan dan karena nilainya bertanda
(2016) Manufaktur di teknik analisis data positif terhadap

Bursa Efek menggunakan software pencapaian laba sehingga

Indonesia SmartPLS 2.0 dapat menjustifikasi
pembayaran deviden,
sehingga harga saham
akan meningkat karena
perusahaan menunjukkan
sinyal positif untuk
membayar deviden.

5 Putu Mikhy | Pengaruh Ukuran | Ukuran Perusahaan Perusahaan Sektor Teknik penentuan sampel | Ukuran perusahaan
Novari, Putu | Perusahaan, (Independen), Leverage Properti dan Real Estate menggunakan purposive | berpengaruh positif dan
Vivi Lestari Leverage, Dan (Independen), tahun 2012-2014 sampling, teknik signifikan terhadap nilai
(2016) Profitabilitas Profitabilitas pengumpulan data perusahaan, leverage

Terhadap Nilai
Perusahaan Pada
Sektor Properti
Dan Real Estate

(Independen), dan Nilai
Perusahaan (Dependen)

observasi mpn partisipan,
dan teknik analisis data
menggunakan regresi
linear berganda dengan
bantuan aplikasi SPSS 22
for windows

tidak berpengaruh
signifikan terhadap nilai
perusahaan, dan
profitabilitas berpengaruh
positif dan signifikan
terhadap nilai
perusahaan.
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Nama . -
No Peneliti Judul Penelitian Variabel Penelitian Objek Penelitian Metode Penelitian Hasil Penelitian
(Tahun)

6 I Gusti Pengaruh Ukuran | Ukuran Perusahaan Perusahaan food and Metode penelitian Ukuran perusahaan
Ngurah Gede | perusahaan, (Independen), Leverage beverage yang terdaftar menggunakan purposive | perpengaruh positif
Rudangga, Leverage, dan (Independen), di Bursa Efek Indonesia sampling dan teknik terhadap
Gede Merta Profitabilitas tahun 2011-2014 analisis data regresi linier
Sudiarta Profitabilitas (Independen), dan Nilai berganda dengan nilai perusahaan, leverage
(2016) Terhadap Nilai Perusahaan (Dependen) menggunakan SPSS berpengaruh positif

Perusahaan terhadap nilai perusahaan,
dan profitabilitas
berpengaruh positif
terhadap nilai
perusahaan.

7 Adesoji Leverage Dan Risiko Keuangan dan Perusahaan yang terdaftar | Metode penelitian Studi tersebut
Adetuniji Nilai Perusahaan: | Nilai Perusahaan di Bursa Efek Nigeria menggunakan teknik menyimpulkan bahwa
Adenugba, Studi Atas Tahun 2007-2012 statistic kuadrat terkecil Leverageadalah sumber
ﬁﬁ?gmi Perusahaan (Ordinary Least Square) keuangan yang lebih baik
Ige, glalekan Terp_il_ih Di daripada ekuita_s bagi
Rasheed Negiria perusahaan ketika ada
Kesinro kebutuhan untuk
(2016) membiayai proyek jangka

panjang. Namun, berbagai
faktor ekonomi mungkin
memiliki efek yang buruk
pada
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Nam_a_ - . - y - -, Hasil Penelitian
No Peneliti Judul Penelitian Variabel Penelitian Objek Penelitian Metode Penelitian
(Tahun)
profitabilitas perusahaan
Nigeria, seperti
penggunaan pembiayaan
hutang di perusahaan
tersebut dapat
menghasilkan
dampak negatif seperti
kebangkrutan serta nilai
perusahaan yang rendah.
8 Dewa Ayu Pengaruh Profitabilitas Perusahaan Industri Teknik analisis data Hasil
Intan Yoga Profitabilitas, (Independen), Ukuran Barang Konsumsi yang mengggunakan analisis
Maha Dewi, | ykuran Perusahaan (Independen), | terdaftar di Bursa Efek jalur analisis menunjukkan
Ged_e Mertha Perusahaan, Dan Pertumbuhan Perusahaan | Indonesia tahun 2012- profitabilitas berpengaruh
Sudiartha (Independen), Struktur 2014 positif signifikan terhadap
(2016) Pertumbuhan M_od_al (Dependen), Dan struktur modal,
Aset Terhadap ?I[;Lal eF;ledr::;\ haan
Struktur Modal P ukuran perusahaan dan
Dan Nilai pertumbuhan aset
berpengaruh negatif dan
Perusahaan tidak signifikan terhadap

struktur modal,
profitabilitas berpengaruh
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Nam_a_ . . o y . -, Hasil Penelitian
No Peneliti Judul Penelitian Variabel Penelitian Objek Penelitian Metode Penelitian
(Tahun)

positif dan signifikan
terhadap nilai perusahaan,
ukuran perusahaan
berpengaruh positif dan
tidak signifikan terhadap
nilai perusahaan,
pertumbuhan aset
berpengaruh negatif dan
tidak signifikan terhadap
nilai perusahaan dan
variabel struktur
berpengaruh negatif
signifikan terhadap
struktur modal.

9 Isabella Pengaruh Pertumbuhan Perusahaan | Perusahaan manufaktur Metode Penelitian Pertumbuhan perusahaan
Permata Pertumbuhan (Independen), Struktur yang terdaftar di Bursa kunatitatif dengan tidak berpengaruh
Rr::nci;,d Perusahaan, I';AO?-?I t(xl _ntdependen), Eéilé Iggfgesia tahun analisis linier berganda terhadap nilai perusahaan.

: e rofitabiitas - . .
Satia Utama Struktur (Independen), dan Nilai Informasi mengenai
(2017) Perusahaan (Dependen) pertumbuhan perusahaan

tidak bisa digunakan
untuk memprediksi nilai

21




Universitas Esa Unggul

No

Nama
Peneliti
(Tahun)

Judul Penelitian

Variabel Penelitian

Objek Penelitian

Metode Penelitian

Hasil Penelitian

Modal, Dan
Profitabilitas
Terhadap Nilai

Perusahaan

perusahaan. Semakin
tinggi pertumbuhan
perusahaan tidak terlalu

berpengaruh dalam
peningkatan nilai
perusahaan. Struktur
modal tidak berpengaruh
terhadap nilai perusahaan.
Informasi mengenai

struktur modal perusahaan
tidak bisa digunakan
untuk memprediksi nilai
perusahaan. Semakin
tinggi struktur modal
tidak terlalu berpengaruh
dalam peningkatan nilai

perusahaan.

Profitabilitas berpengaruh
terhadap nilai perusahaan.
Informasi mengenai
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Nama Hasil Peneliti

No Peneliti Judul Penelitian Variabel Penelitian Objek Penelitian Metode Penelitian asil Fenelitiay

(Tahun)
profitabilitas perusahaan
bisa digunakan untuk
memprediksi nilai
perusahaan. Semakin
tinggi profitabilitas maka
semakin tinggi pula nilai
perusahaan.

10 | I Gusti Bagus | Pengaruh Ukuran | Ukuran Perusahaan Perusahaan Metode penelitian Ukuran perusahaan,
Angga Perusahaan Dan (Independen), Leverage Telekomunikasi yang observasi non parsipan leverage dan profitabilitas
Ili’gtarpag Leverage E)Indepanden()[,)Nilaid ) :er('jdaftar_ di I?]ursZOE(;‘gek Qelngan teknik analisis berpengaruh positif

usti Bagus erusahaan (Dependen), ndonesia tahun - jalur .
Wiksuana | ernadap dan Profitabilitas 2013 signifikan terhadap
(2016) Nilai Perusahaan (Mediasi) nilai perusahaan. ukuran

Dengan
Profitabilitas
Sebagai Variabel

Mediasi

perusahaan dan leverage
berpengaruh positif
signifikan terhadap
profitabilitas. Namun
profitabilitas tidak mampu
memediasi pengaruh
ukuran perusahaan

terhadap nilai perusahaan
serta profitabilitas tidak
mampu memediasi
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No

Nama
Peneliti
(Tahun)

Judul Penelitian

Variabel Penelitian

Objek Penelitian

Metode Penelitian

Hasil Penelitian

pengaruh leverage
terhadap nilai perusahaan.
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Lampiran 2

Tabel Operasional Variabel

No | Variabel Varla_bel Dimensi Indikator
Operasional
_ Net Income
1 X Profitabilitas ROA = sets Rasio
(Novari & Lestari, 2016)
Total Hutang
DER = ——————
2 Xa Leverage Total Ekuitas Rasio
(Novari & Lestari, 2016)
PBV =
3 Y Firm Value Rasio
(Novari & Lestari, 2016)
. . Size = Log(Total Asset)
4 7 Firm Size Rasio
(Novari & Lestari, 2016)
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Lampiran 3

Tabel Daftar Perusahaan Yang Termasuk Dalam Sampel

KODE Kelengkapan Laporan Keuangan
NO | PERUSAHAAN NAMA PERUSAHAAN
2014 | 2015 | 2016 | 2017 | 2018 2019
1 ADRO Adaro Energy Tbk. Y Y v v v v
2 AKRA AKR Corporindo Tbk. R &
3 ASII Astra International Tbk. 4 ‘/ v v v Y
4 BBCA Bank Central Asia Thk. 4 % v v v Y
5 BBNI Bank Negara Indonesia (Persero) Thk. = v v v v v
6 BBRI Bank Rakyat Indonesia (Persero) Thk. v v v v Y v
7 BBTN Bank Tabungan Negara (Persero) Thk. v v v v v Y
8 BMRI Bank Mandiri (Persero) Thk. v v v v v v
9 BSDE Bumi Serpong Damai Thk. Y Y Y v v v
10 GGRM Gudang Garam Thbk. Y Yl YT v v
11 ICBP Indofood CBP Sukses Makmur Thk 7 Y Y v v v
12 INDF Indofood Sukses Makmur Thk 1 v v v v v
13 INTP Indocement Tunggal Prakarsa Thk. 4 Y Y Y v v
14 JSMR Jasa Marga (Persero) Thk. Y 4 Y Y Y Y
15 KLBF Kalbe Farma Tbk A A A A A
16 LPPF Matahari Department Store Thk. v v v v Y 1
17 MNCN Media Nusantara Citra Tbk. v v v v v A
18 PGAS Perusahaan Gas Negara Thk. .. Y Y v v v
19 PTBA Bukit Asam Tbk. R
20 PTPP PP (Persero) Thk. Y Y YT v v
21 SCMA Surya Citra Media Thk. v v v v Y d
22 SMGR Semen Indonesia (Persero) Thk. 2 y v v v v
Telekomunikasi Indonesia (Persero) 4 4 v v v v
23 TLKM Thk.
24 UNTR United Tractors Thk. v v v v v v
25 UNVR Unilever Indonesia Thk v v v v v v
26 WIKA Wijaya Karya (Persero) Thk. v v v v v v
27 WSKT Waskita Karya (Persero) Thk. 4 v v v Y Y
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Lampiran 4

Hasil Output Nilai Perusahaan

No Kode Tahun Hasil Nilai
Perusahaan Perusahaan

1| AKRA 2014 2,7

2 2015 3,88

3 2016 2,97

4 2017 2,82

5 2018 1,74

6 2019 1,58

7 | ASII 2014 2,5

8 2015 1,92

9 2016 2,39
10 2017 2,15
11 2018 1,91
12 2019 1,5
13 | BBCA 2014 4,15
14 2015 3,66
15 2016 3,39
16 2017 4,11
17 2018 4,22
18 2019 4,73
19 | BBNI 2014 1,86
20 2015 1,19
21 2016 1,15
22 2017 1,83
23 2018 1,49
24 2019 1,17
25 | BBRI 2014 2,94
26 2015 0,5
27 2016 0,39
28 2017 2,68
29 2018 2,71
30 2019 2,6
31 | BBTN 2014 1,04
32 2015 0,99
33 2016 0,96
34 2017 1,75
35 2018 1,13
36 2019 0,94
37 | BMRI 2014 2,4
38 2015 0,9
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No Kode Tahun Hasil Nilai
Perusahaan Perusahaan
39 2016 0,88
40 2017 2,2
41 2018 1,86
42 2019 1,71
43 | BSDE 2014 1,8
44 2015 1,57
45 2016 1,39
46 2017 1,12
47 2018 0,8
48 2019 0,72
49 | GGRM 2014 3,51
50 2015 2,78
51 2016 3,11
52 2017 3,82
53 2018 3,56
54 2019 2
55 | ICBP 2014 5,08
56 2015 4,79
57 2016 2,7
58 2017 511
59 2018 5,37
60 2019 4,88
61 | INDF 2014 0,14
62 2015 0,11
63 2016 0,16
64 2017 0,14
65 2018 0,13
66 2019 0,13
67 | INTP 2014 3,71
68 2015 3,44
69 2016 2,17
70 2017 3,29
71 2018 2,44
72 2019 3,03
73 | JISMR 2014 4,64
74 2015 3,06
75 2016 1,92
76 2017 2,53
77 2018 154
78 2019 4,25
79 | MNCN 2014 3,86
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No Kode Tahun Hasil Nilai
Perusahaan Perusahaan
80 2015 2,77
81 2016 2,64
82 2017 1,87
83 2018 0,93
84 2019 1,86
85 | PGAS 2014 3,95
86 2015 15
87 2016 1,54
88 2017 0,98
89 2018 1,1
90 2019 1,17
91 | PTBA 2014 3,32
92 2015 0,22
93 2016 0,55
94 2017 0,41
95 2018 3,04
96 2019 1,66
97 | PTPP 2014 7,24
98 2015 3,48
99 2016 2,19
100 2017 1,15
101 2018 0,69
102 2019 0,57
103 | UNTR 2014 1,68
104 2015 1,61
105 2016 1,86
106 2017 2,78
107 2018 1,79
108 2019 1,31
109 | WIKA 2014 4,54
110 2015 2,76
111 2016 1,69
112 2017 0,95
113 2018 0,86
114 2019 0,93
115 | WSKT 2014 5,02
116 2015 2,34
117 2016 2,06
118 2017 1,32
119 2018 0,79
120 2019 0,69
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Lampiran 5

Data Penelitian

No Kode Tahun ROA | DER FS

Perusahaan X1 X2 Z
1| AKRA 2014 535 | 1,48 | 30,32
2 2015 6,96 | 1,09 | 30,35
3 2016 6,61 | 0,96 | 30,39
4 2017 7,75 | 0,86 | 30,45
5 2018 8,01 | 1,01 | 30,62
6 2019 3,28 | 1,13 | 30,69
7 | ASlI 2014 9,37 | 0,96 | 33,09
8 2015 6,36 | 0,94 | 33,13
9 2016 6,99 | 0,87 | 33,2
10 2017 7,84 | 0,89 | 33,32
11 2018 794 | 0,98 | 33,47
12 2019 7,56 | 0,88 | 33,49
13 | BBCA 2014 2,99 | 6,06 | 33,95
14 2015 3,03 56 | 34,02
15 2016 3,05 | 4,97 | 34,15
16 2017 3,11 | 4,68 | 34,25
17 2018 3,13 44 | 34,35
18 2019 3,11 | 4,25 | 34,45
19 | BBNI 2014 2,6 559 | 33,66
20 2015 1,8 5,26 | 33,86
21 2016 1,89 | 552 | 34,03
22 2017 1,94 | 579 | 34,2
23 2018 1,87 | 6,08 | 34,33
24 2019 1,83 | 551 | 34,37
25 | BBRI 2014 3,02 | 7,21 | 34,32
26 2015 2,89 | 6,76 | 34,41
27 2016 2,61 | 584 | 34,54
28 2017 2,58 | 5,73 | 34,66
29 2018 2,5 592 | 34,8
30 2019 2,43 | 5,67 | 34,89
31 | BBTN 2014 0,79 10,8 32,6
32 2015 1,08 | 11,4 | 32,78

33 2016 1,22 | 10,2 33
34 2017 1,16 | 10,34 | 33,2
35 2018 0,92 | 11,06 | 33,36
36 2019 0,07 | 11,3 | 33,37
37 | BMRI 2014 2,42 | 6,65 | 34,38
38 2015 2,32 | 6,16 | 34,44

30



Universitas Esa Unggul

No Kode Tahun ROA | DER FS
Perusahaan X1 X2 Z
39 2016 1,41 | 5,38 | 34,58
40 2017 191 | 522 | 34,66
41 2018 2,15 | 5,09 | 34,72
42 2019 2,16 | 4,91 | 34,82
43 | BSDE 2014 14,2 | 0,52 | 30,97
44 2015 6,53 | 0,63 | 31,22
45 2016 532 | 057 | 31,28
46 2017 | 11,29 | 0,57 | 31,46
47 2018 3,27 | 0,72 | 31,58
48 2019 575 | 0,62 | 31,63
49 | GGRM 2014 9,27 | 0,75 | 31,7
50 2015 | 10,16 | 0,67 | 31,78
51 2016 10,6 | 0,59 | 31,77
52 2017 | 11,62 | 0,58 | 31,83
53 2018 | 11,28 | 0,53 | 31,87
54 2019 | 13,83 | 0,54 32
55 | ICBP 2014 | 10,33 | 0,66 | 30,85
56 2015 | 11,01 | 0,62 | 30,91
57 2016 | 12,56 | 0,56 | 30,99
58 2017 | 11,21 | 0,56 | 31,08
59 2018 | 13,56 | 0,51 | 31,17
60 2019 | 13,85 | 0,45 | 31,29
61 | INDF 2014 2,06 | 1,08 | 32,08
62 2015 4,04 | 1,13 | 32,15
63 2016 6,41 | 0,87 | 32,04
64 2017 585 | 0,88 | 32,11
65 2018 514 | 0,93 | 32,2
66 2019 6,14 | 0,77 | 32,2
67 | INTP 2014 18,26 | 0,17 | 30,99
68 2015 | 15,76 | 0,16 | 30,95
69 2016 | 12,84 | 0,15 | 31,04
70 2017 6,44 | 0,18 | 30,99
71 2018 4,12 | 0,16 | 30,96
72 2019 0,66 0,2 | 33,26
73 | JISMR 2014 3,88 | 1,89 | 31,09
74 2015 359 | 1,97 | 31,23
75 2016 3,37 | 2,27 | 31,61
76 2017 2,64 | 3,31 32
77 2018 2,47 | 3,08 | 32,04
79 | MNCN 2014 | 13,83 | 0,45 | 30,24
80 2015 8,82 | 051 | 30,3
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No Kode Tahun ROA | DER FS
Perusahaan X1 X2 Z
81 2016 | 1041 | 05 | 30,29
82 2017 | 10,41 | 054 | 30,34
83 2018 9,83 | 0,54 | 30,42
84 2019 | 13,19 | 0,42 | 30,51
85 | PGAS 2014 | 12,03 | 1,1 | 31,98
86 2015 6,2 1,15 | 32,19
87 2016 452 | 1,16 | 32,15
88 2017 2,35 | 0,97 | 32,08
89 2018 459 | 1,48 | 32,38
90 2019 153 | 1,28 | 32,26
91 | PTBA 2014 | 13,63 | 0,71 | 30,33
92 2015 | 12,06 | 0,82 | 30,46
93 2016 10,9 | 0,76 | 30,55
94 2017 | 20,68 | 0,59 | 30,72
95 2018 | 21,19 | 0,49 | 30,82
96 2019 | 1548 | 0,42 | 30,89
97 | PTPP 2014 3,65 | 511 | 30,31
98 2015 4,42 | 2,74 | 30,58
99 2016 3,69 | 1,89 | 31,07
100 2017 4,13 | 1,93 | 31,36
101 2018 3,73 | 2,22 | 31,59
102 2019 2,04 | 241 | 31,71
103 | UNTR 2014 8,03 | 0,56 | 31,73
104 2015 452 | 057 | 31,75
105 2016 7,98 05 | 31,79
106 2017 9,33 | 0,73 | 32,04
107 2018 9,89 | 1,04 | 32,39
108 2019 9,97 | 0,83 | 32,35
109 | WIKA 2014 4,72 2,2 30,4
110 2015 3,59 2,6 | 30,61
111 2016 3,69 | 1,49 | 31,07
112 2017 297 | 2,12 | 31,45
113 2018 3,5 2,44 | 31,71
114 2019 4,22 | 2,23 | 31,76
115 | WSKT 2014 4 34 | 30,16
116 2015 346 | 2,12 | 31,04
117 2016 295 | 2,66 | 31,75
118 2017 4,29 33 | 3221
119 2018 3,71 | 3,31 | 32,45
120 2019 0,84 | 321 | 32,44
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Descriptive Statistics
N Range | Minimum | Maximum Sum Mean Std. Deviation | Variance
Statistic | Stafistic | Statistic | Statistic | Stafistic | Stafistic | Std. Error Statistic Statistic |

ROA (1) 120 | 2112 07 149 | 74437 | 62031 | 41738 457218 | 20.905
DER {x2) 120 11.25 15 1140 | 30983 | 25819 24853 273343 7472
F5 () 120 473 30186 3489 | 3856.85 | 321404 12653 1.38606 1.921
PBY (1) 120 713 M 724 | 26420 | 22017 12724 1.38380 1.943
Yalid N {listwise) 120

Hasil Uji Nomalitas

One-Sample Kolmogorov-Smirnov Test
Unstandardiz
ed Residual
N 120
Normal Parameters® Mean .0000000
Std. Deviation 1.25674756
Most Extreme Absolute .069
Differences Positive .069
Negative -.044
Kolmogorov-Smirnov Z .756
Asymp. Sig. (2-tailed) 617
a. Test distribution is Normal.

Sumber : Data Diolah, 2021

Uji Multikolineritas

Model Collinearity Statistics
Tolerance VIF

ROA (X1) 975 1.026
DER (X2) 661 1.512
X1.X2 .567 1.764
FS (2) .653 1.532
Interaksi X1.Z .256 1.908
Interaksi X2.Z 244 1.440

Sumber: Data diolah,2021
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Uji Heterokedastisitas

Correlations

Unstandar
ROA | DER | X1.X Interaks |Interaks| dized
XD | x2 | 2 |Fs@]ix1z |ix2z | Residual
Spearman's ROA  Correlation o - o o o
o X1)  Coefficient 1.000|-830| ,q,o| -6277| .999"| -831 039
Sig. (2-tailed) | 000/ 001 .000] .000| .000 .670|
N 120 120] 120] 120 120 120 120
DER Correlation . x . x o
X2)  Coeffisiont -830"| 1.000|.694™| .633"| -.820~| .999 -.068
Sig. (2-tailed) 000 | .000| .000] 000 .000 .460|
N 120 120 120 120 120 120 120
X1.X2  Correlation -2017| 6947 1.000| 3967 -276™| .691" 003
Coefficient
Sig. (2-tailed) o001l 000 | .000| 002 .000 973
N 120 120] 120] 120 120 120 120
FS(2) Correlation _627°| 6337.396™| 1.000| -5967| 650°|  -.059
Coefficient
Sig. (2-tailed) 000 .000| .000 | 000 000 520
N 120 120] 120 120 120 120 120
Interaksi Correlation o o - x o
i W 999"|-820"| ;.| ~596"|  1.000| -821 042
Sig. (2-tailed) 000 .000| .002| .000 | 000 652
N 120 120 120 120 120 120 120
Interaksi Correlation o - o - o
oy B oo -831°| 9996917 650°| -8217| 1.000]  -.070]|
Sig. (2-tailed) 000 .000| .000] .000] .000 . 445
N 120 120 120 120 120 120 120
Unstand Correlation 039| -068| .003| -059| .042| -o070|  1.000|
ardized Coefficient
Residual gy (2 tailed) 670| 460 973| 5200 652 445 .
N 120 120] 120] 120 120 120 120|

**_Correlation is significant at the 0.01
level (2-tailed).
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Uji Autokorelasi

Runs Test
Unstandardized
Residual
Test Value? 4.45567°
Cases < Test Value 119
Cases >= Test Value 1
Total Cases 120]
Number of Runs 3
Z 130}
Asymp. Sig. (2-tailed) .896

a. Mode

b. There are multiple modes. The mode
with the largest data value is used.

Uji Koefisien Regresi

ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 43.228 6 7.205 4.332 .0012
Residual 187.950 113 1.663
Total 231.178 119

a. Predictors: (Constant), Interaksi X2.Z, X1.X2, ROA (X1), FS (Z), Interaksi X1.Z, DER (X2)
b. Dependent Variable: PBV (YY)
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Standardized

Unstandardized Coefficients| Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) 6.157 13.589 453 .651
ROA (X1) -.047 1.423 -.153 -.033 974 975 1.026
DER (X2) 1.023 2.554 2.006 .400 .690 661 1.512
X1.X2 144 .037 439 3.899 .000 .567 1.764
FS (2) -.163 427 -.162 -.382 .703 .653 1.532
Interaksi X1.Z .003 .045 .295 .064 .949 .256 1.908
Interaksi X2.Z -.033 .078 -2.188 -422 .674 244 1.440

a. Dependent Variable: PBV (Y)
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ABSTRACT

Firm value is the investor's perception of the company's success rate which is often
associated with stock prices. This is because the market price of the company's stock is
considered to reflect the overall investor's assessment of the level of equity the company
has. The purpose of this study was to determine the Effect of Profitability and Financial
Risk on Firm Value with Firm Size as Moderating Variable in LQ45 Index Companies
2014-2019 Period. This study used a sample of 27 companies during the study period 2014-
2019 using purposive sampling methods. The results of this study indicate that profitability
and leverage have a positive and significant effect on firm value, profitability does not have
a positive and significant effect on firm value, leverage does not have a positive and
significant effect on firm value, firm size has no effect on firm value, firm size can weaken
the influence of the relationship. between profitability and firm value, as well as firm size
can weaken the effect of leverage on firm value.

KEYWORDS
Profitability, Financial Risk, Firm size and Firm Value

INTRODUCTION

Stock investment is an alternative opportunity for investors to invest. There are
many considerations and strategies that must be considered in investing, such as analyzing
company performance through financial reports and observing the liquidity of leading
stocks that have high liquidity, thereby increasing the rate of return. The LQ45 index is one
of the indices on the IDX which contains 45 of the most liquid issuers to trade as well as
large market capitalizations and has solid fundamentals and the LQ45 stock index is
updated by the IDX every 6 months, as well as competitive and fluctuating stock prices (
cnbcindonesia.com).

The high and fluctuating stock price of the LQ45 Index can increase company
value. Increased company value will have an effect on shareholder value because it will
increase the rate of return on investment to shareholders (Kosabung et al, 2017). Firm value
can be influenced by several factors such as profitability, leverage, and company size.
Profitability is the ability of a company to earn money. Big income companies
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automatically have large stock returns. According to research by Sabrin et al (2016), Izzah
(2017), and Mahdaleta et al (2016) profitability has a positive and significant impact on
firm value.

Apart from profitability, leverage can also affect firm value. Leverage is one of the policies
of the company by investing funds or obtaining sources of funds through debt, which is
accompanied by fixed costs borne by the company. According to research by Rudangga &
Sudiarta (2016), Khoiroh (2018), and Pratama & Wiksuana (2016) leverage has a positive
and significant effect on firm value. However, according to 1zzah (2017), Novari & Lestari
(2016) and Mahdaleta et al (2016), leverage has no effect on firm value.

Another factor that influences firm value is company size, which is the scale of the
company measured using company assets. Research by Novari & Lestari (2016) and
Rudangga & Sudiarta (2016) states that company size has a positive and significant effect
on firm value. However, lzzah's research (2017) shows that company size negatively
moderates firm value. It can be concluded that company size is related to firm value.

However, in previous studies there were still differences and shortcomings. What

distinguishes this research from the previous one is by updating the research period,
research objects and samples, and the scope of the research to find out whether profitability,
leverage, and firm size have an impact on firm value or not.
Based on the explanation above, the purpose of this study is to examine the effect of
profitability, leverage and firm size on firm value at the LQ45 Index Company for the
period 2014-2019, this research will provide benefits for the company as a matter of
consideration in making decisions, especially with regard to the variables studied were
profitability, leverage, firm size, and firm value. This research is expected to provide
benefits for future researchers as reference material.

LITERATURE REVIEW

Signaling Theory investment decisions. According to
According to Brigham and Houston Brigham & Houston (2011) in Sabrin et
(2011), signaling theory as a grand theory al (2016) the signal is "an action taken by
is an action by the management of a the management company to give
company as a guide to investors about guidance to investors on how to look at
management's  assessment of the the management's prospects”. One type
company's prospects. Signaling theory of information released by a company
explains the reason why companies that can be used as a signal for investors
emphasize the importance of information is an annual report. The main assumption
issued by the company on investment of this theoretical signal is to provide
decisions  outside the  company. space for investors to find out how the
Information is very important for decisions they will make are related to the
investors and traders because of the value of the company (lzzah, 2017).
presence of explanations, notes or

forecasts from the past, present, or future Agency Theory

related to the performance of a company. Agency theory arises when shareholders
Complete, relevant, accurate and timely employ another party, to manage the
information is needed by investors in the companies they own. Agency theory is
capital market as a means of making carried out by separating the shareholder
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(principal) from the management (agent).
This theory was presented by Jensen and
Meckling (1976) who explained that
"agency relationship as raising where
there is a contract under which one part
(the principle) engages another part (the
agent) to perform some service on the
principal's  behalf". In  agency
relationships, the manager may prioritize
his or her own interests over
stakeholders'. If so, then the stakeholders
could be disadvantaged. This may have a
bad impact on a firm value.

Trade Off Theory

According to Berk and Demarzo (2013),
the trade-off theory is the total value of a
company that uses leverage equal to the
value of a company without leverage plus
the present value of tax savings through
debt, minus the present value of the cost
of financial distress.

Trade Off Theory is a theory that explains
that company funding through debt,
which is below the maximum limit, can
increase the value of a company.
Conversely, if company funding through
debt is above the maximum limit, it could
reduce the value of a company.

Profitability

Profitability is the level of net profit of an
operating company by increasing sales or
reducing costs Gitman & Zutter (2015).
According to Abundanti & Sari (2014)
companies whose profits continue to
increase  show  good  company
performance, the result is a good
response from investors which has an
impact on increasing company value. If
the profitability of a company is high, it
shows that the company works efficiently
and effectively in managing company
assets to gain profit in each period.
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Leverage

Brigham and Houston (2011), state that
"Leverage is a use of financial leverage
ratios that increases risk  for
shareholders". Leverage is an assessment
of the extent to which a company
depends on financing outside the
company (including from the capital
market and banks) to support the
company's operational progress.
According to Brigham & Houston
(2010), the use of financial leverage is
the act of imposing the company's
business risk on stockholders. This is
because if a company goes bankrupt, the
value of the liguidation of the company
will be paid to the debtholders first,
which will make stockholders suffer
significant losses from the liquidation.

FirmSize

Firm size can be evaluated from the size
of the equity value, sales value, as well as
the asset value (Riyanto, 2010). The
increasing total assets of the company
can illustrate that the company has
reached its maturity stage. A company
that is already in its maturity stage has a
positive cash flow and is expected to
have beneficial aspects in a relatively
long period of time. Rai & Merta (2016)
stated that the size of the total assets and
capital owned by the company is a
reflection of the size of the company. The
bigger the size of the company can affect
the funding decisions that will be
implemented by the company in order to
increase company value.

Firm Value

Firm value or also called enterprise value
is a measuring tool to assess how much a
company is worth. A high firm value is
the desire of every company owner, this
is because a high value reflects the
welfare of high shareholders. Public



companies often prioritize increasing
corporate value to attract the attention of
Pramana & Mustanda (2016) investors.
In essence, one of the objectives of
financial management is to maximize the
value of the company (Wiagustini, 2010).
The measurement of company value can
be done in various ways, one of the
measuring tools that can be used is price
to book value (PBV). Brigham &
Houston (2010) wrote that price to book
value (PBV) is a financial ratio that
compares the stock price to the book
value per share. The high PBV value
reflects the level of shareholder welfare,
so that it can be stated that the company
has achieved one of its objectives.

Relationship between Variabels

Effect of Profitability and Leverage on
Firm Value

Profitability is the level of net profit a
company gets when running its
operations by increasing sales or
reducing costs (Gitman & Zutter, 2015).
The high profitability shows the
company's ability to provide stock
returns. The amount of company
profitability does not guarantee that the
company does not have financial risk.
According to Brigham & Houston (2010)
leverage is a use of financial leverage
ratios that increase risk for shareholders.
Research by Rudangga & Sudiarta
(2016) and Pratama & Wiksuana (2016)
states that profitability and leverage have
a positive and significant effect on firm
value. The results of the hypothesis are
formulated as follows:

Ho: There is no positive and significant
influence between Profitability and
Leverage on Firm Value.

Ha: There is a positive and significant
influence between Profitability and
Leverage on Firm Value.
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The Effect of Profitability on Firm Value
Profitability is the level of net profit a
company gets when operating by
increasing sales or reducing costs Gitman
& Zutter (2015). The high amount of
profitability of a company shows the
company's ability to provide high stock
returns to shareholders. In the research of
Dhani & Utama (2017), Sabrin et al
(2016), Rudangga & Sudiarta (2016), and
Izzah (2017) said that profitability has a
positive and significant effect on firm
value. So that the hypothesis is
formulated as follows:

Ho : There is no positive influence
between profitability on firm value.

Ha: There is a positive influence between
profitability on firm value.

The Effect of Leverage on Firm Value
According to Brigham & Houston (2010)
leverage is the use of financial leverage
ratios that increase risk for shareholders.
Leverage is the company's ability to use
assets and funds that have fixed costs in
an effort to realize the company's goals to
maximize the company's owner's wealth.
Pratama & Wiksuana's research (2016),
Adetunji et al (2016), and Rudangga &
Sudiarta (2016) show leverage has a
positive and significant effect on firm
value. The results of the hypothesis are
formulated as follows:

Ho : There is no positive and significant
influence between Leverage on Firm
Value.

Ha. : There is a positive and significant
influence between Leverage on Firm
Value.

The Effect of Firm Size on Firm Value

Firm size affects the level of profitability
of a company. Companies that are larger
in size tend to have an influence on
increasing profitability and company
value. Hansen & Huniarti (2014),



Sunarto & Budi (2009), and Niresh &
Velnampy (2014). The study states that
company size has a significant positive
effect on profitability. Larger companies
are relatively more stable and more
profitable.

Other research conducted by Pratama &
Wiksuana (2016), Rudangga & Sudiarta
(2016) states that company size has a
positive and significant effect on firm
value. The results of the hypothesis are
formulated as follows:

Ho : There is no positive and significant
influence between Firm size on Firm
Value.

Ha. : There is a positive and significant
influence between Firm size on Firm
Value.

The Effect of Profitability on Firm Value
with Firm Size as a moderating variable
According to Brigham & Houston (2006)
company size is the average net sales
over a period of several operational
years. Companies that are bigger are
certainly more recognized by the public,
and are considered to have better
finances than smaller companies.

Companies that are larger in size tend to
have an effect on the increase in
profitability and firm value. Hansen &
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Huniarti (2014), Sunarto & Budi (2009),
and Niresh & Velnampy (2014) state that
company size has a significant positive
effect on profitability.

Research conducted by Mahdaleta et al
(2016) and lzzah (2017) states that
"company size has a negative and
insignificant effect in moderating ROA
on firm value". The results of the
hypothesis are formulated as follows:

Ho : Firm Size can weaken the influence
of profitability on firm value.

Ha : Firm Size can strengthen the
influence of profitability on firm value.

The Effect of Leverage on Firm Value
with Firm Size as a moderating variable
Large companies have high total assets
which can make it easier to get
operational costs in the form of debt so
that it is estimated that the size of the
company can increase the leverage which
may result in a high level of company
risk. So that the hypothesis is formulated
as follows:

Ho : There is a negative (weakening)
effect of Firm Size in moderating the
effect of leverage on firm value.

Ha: There is a positive effect of Firm Size
in moderating the effect of leverage on
firm value.

Based on the hypotheses above, the research model is depicted in the following

figure:
PROFITABILITY |2
(ROA)
X1

H FIRM VALUE

Y (PBV)
Y
LEVERAGE |
(DER) o
%2 FIRM SIZE
(LN)
7 H4, H5, H6

Figure 1 Research Model



RESEARCH METHODS

Analyzing

In this research, there are two
independent variables are profitability
and leverage, one moderating variabel is
firmsize and one dependent variable is
firm value. Measurement of the
profitability variable uses the Return On
Assets (ROA) ratio which consists of net
income and total assets. The
measurement of the leverage variable
uses the Debt To Equity Ratio (DER)
which consists of total liabilities and total
equity. Measurement of the firm size
variable uses a size ratio consisting of the
logarithm of total assets. Measurement of
company variables uses Price To Book
Value (PBV) which consists of price per
share and book value of shares.

Populasi and Sampel

The population in this research were all
LQ45 companies listed on the Indonesia
Stock Exchange (BEI) from 2014-2019,
totaling 67 companies. The samples
selected in this study were 27 companies
for the period 2014-2019 (6 years). The
research sample was obtained by using
the purposive sampling method. The
determination of the sample technique in
this study is based on several criteria
including companies listed in LQ45 must
be listed on the Indonesia Stock
Exchange for at least 3 months with
financial conditions, growth prospects
and high transaction value. Of the 67
companies included in the LQ45 Index,
39 companies were omitted from the list
during the 2014 2019 period. And during
2014-2019 there was one company with
negative profits that did not match the
criteria for this study sample.

The author obtained the sample needed in
this  study using  documentation
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techniques by analyzing the company's
financial statements, as well as samples
from the official IDX website
(www.idx.co.id)

Data Analysis Method

Data analysis in this research is in the
form of quantitative analysis using
analysis techniques in the form of
descriptive statistics and moderated
regression analysis. Moderated
regression analysis is used to determine
whether the moderating variable has an
influence between the independent
variable and the dependent variable.
However, beforehand the classical
assumption test will be carried out which
includes the normality test,
multicollinearity test, heteroscedasticity
test and autocorrelation test. Hypothesis
testing consisting of simultaneous test (F
test) and partial test (T test). The
moderation regression equation in this
study is as follows:
Y=0+f:X1+P2Xo+P3 X1 Xo+Paz+Ps X1 Lnz+

BsX2Lnz+e

Description :

o = constant

BiB2PsPaPs Ps = regression coefficient
Xi = Profitability

X = Leverage

Z = Firm Size

XiLnz = The interaction

between profitability and firm size

XaLnz = Leverage interaction
with firm size

Y = Firm value

e = Error or residue

RESULT AND DISCUSSION
Descriptive statistics

Descriptive analysis aims to provide an
overview or description of data that can


http://www.idx.co.id/

be seen from the average (mean),
maximum and minimum values of the
variables studied. The results of the
descriptive analysis indicate that the
average (mean) value of the profitability
variable is proxied by the Return on
Assets (ROA) in the LQ45 Index
company for the 2014-2019 period with
120 samples of data of 6.2031 with a
standard deviation of 4.57218. This
means that from data observations, the
average level of profitability or profit
obtained by the company in its operations
by increasing sales or reducing costs is
620%.

The average value (mean) of the leverage
variable as proxied by the Debt to Equity
Ratio (DER) in the LQ45 Index company
for the 2014-2019 period with 120
samples of data was 2.5819 with a
standard deviation of 2.73343. This
means that from data observations, the
average level of leverage or the
company's ability to finance outside the
company (including the capital market
and banks) to support the company's
ongoing operations is 258%.

The average (mean) value of the firm
value variable as proxied by the price to
book value (PBV) in the LQ45 Index
company for the 2014-2019 period with
120 samples of data was 2.2017 with a
standard deviation of 1.39380. This
means that from data observations, the
average value of the company or the
value that shows how much value a
company has is 220%.

Next, the average (mean) value of the
firm size variable as proxied by total
assets at the LQ45 Index company for the
2014-2019 period with 120 samples of
data was 32.1404 with a standard
deviation of 1.38606. This means that
from data observations, the average
company size which can be seen from the
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amount of equity value, sales value, and
from the asset value is 321%.

Normality Test

The normality test aims to test whether in
the regression model the independent,
dependent, and moderated variables have
a normal distribution. From the result is
shown that the Asymp. Sig. (2-tailed) of
0.617 while the significance level used
was 0.05. These results indicate that the
data used are normally distributed
because of the Asymp value. Sig. (2
tailed) is greater than 0.05 (0.617> 0.05).

Multicollinearity Test

The multicollinearity test is a test to
determine whether there is a high
correlation between the independent
variables. If the VIF value is <10.00 then
there are no multicollinearity symptoms,
but if VIF> 10.00 then there are
symptoms of multicollinearity. Based on
the results of the test, it can be concluded
that there are no symptoms of
multicollinearity. This occurs because
the tolerance values obtained are more
than 0.1 and the VIF value is less than 10
respectively.

Heteroscedasticity Test

The heteroscedasticity test aims to test
whether in the regression model there is
an inequality of variance from the
residuals of one observation to another. If
the variance of the residuals between one
observation and another is different, it is
called heteroscedasticity, while a good
model is that there is no
heteroscedasticity. From the test results
above, it can be seen that the Sig. on 3
variables X1, X2 and X3 with ABS_RES.
All are Sig. > 0.05 which indicates no
heteroscedasticity symptoms.



Autocorrelation Test

The autocorrelation test aims to
determine  whether in the linear
regression model there is a correlation
between confounding error in period t
and confounding error in period t-1.
Based on the SPSS output above, the
Asymp value is known. Sig. (2-tailed) of
0.896 greater than 0.05, it can be
concluded that there are no
autocorrelation symptoms or problems.

Regression Coefficient

From the results of the F test, it is
obtained that the F value is 4,332 with a
significance of 0.001 <0.05 (the level of
significance used). This indicates that
ROA and DER have a simultaneous and
significant effect on PBV.

DISCUSSION

This research aims to determine the effect
of profitability and financial risk on firm
value with firm size as a moderating
variable in the LQ45 index company
during the 2014-2019 period. This study
uses data from annual reports listed as
LQ45 index companies on the Indonesia
Stock Exchange 2014-2019.

The Effects of Profitability and
Leverage on Firm Value

The first hypothesis testing formulates
that profitability and leverage are related
to firm value. Based on the test results, it
is known that the significance value is
0.000 <0.05, so HO is rejected and Ha is
accepted. These results indicate a
significant influence between
profitability and leverage on firm value at
LQ45 Companies listed on the IDX. The
beta value 0.144 shows a positive
direction, this value means that ROA and
DER have a positive effect on PBV. If the
ROA and DER wvalues at LQ45
companies listed on the IDX increase, the
PBV will also increase, and vice versa.
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The size of the company is quite
influential on the level of profitability of
a company. Larger companies tend to
have an influence on the increase in
profitability and firm value (Hansen &
Huniarti, 2014). According to Sunarto &
Budi (2009) and Niresh & Velnampy
(2014), company size has a significant
positive  effect on  profitability.
Companies that are bigger in size will be
relatively more stable and more able to
generate profits. The results of data
analysis show that the capital structure
implemented by the company has passed
its maximum point, providing capital
through additional debt is not considered
a leverage, instead it becomes a burden
and increases the company's risk, because
the company has to pay debt and interest
expenses so that the capital structure
weakens the relationship of the effect of
profitability on company value according
with the trade-off model.

The Effect of Profitability on Firm
Value

Based on the hypothesis testing that has
been carried out, the profitability variable
proxied by Return on Assets (ROA)
shows that the significance value is
0.974> 0.05, this means that Ho is
accepted and Ha is rejected. These results
indicate that there is no significant
connection between profitability and firm
value at LQ45 Companies listed on the
IDX. The beta value -0.047 indicates a
negative direction, this value indicates
that ROA has no effect on PBV. A
company whose profitability is high
enough will have sufficient funds to
improve its performance which in turn
will increase the company's value.
However, high profitability does not
necessarily affect overall company value.
Firm value is not only assessed from the



profitability factor, but also various other
factors that influence firm value.

The results of this study are different
from those of Dhani & Utama (2017),
Sabrin et al (2016), Rudangga & Sudiarta
(2016), and Izzah (2017) which state that
profitability has a positive and significant
effect on firm value.

The Effect of Leverage on Firm Value
Based on the hypothesis testing that has
been done, the leverage variable proxied
by the Debt to Equity Ratio (DER) shows
that the significance value is 0.690> 0.05,
so Ho is accepted and Ha is rejected.
These results indicate that there is no
significant influence between Leverage
on firm value at LQ45 Companies listed
on the IDX. The beta value of 1.023
indicates a positive direction, this value
means that DER has no positive effect on
PBV.

The effect of leverage on firm value is in
accordance with the theoretical theories
used in this study, namely agency theory,
trade off theory, and signaling theory.
Agency Theory explains that the capital
structure (equity and liability) is formed
to reduce conflicts between interest
groups, such as shareholders and
managers. The debt policy is considered
capable of reducing the agency conflict
(Brigham and Enhardt, 2008). In this
case, the debt policy is considered to
increase firm value, thereby reducing
agency conflicts that occur between
managers and company owners. This is
what makes leverage considered to have
a significant effect on firm value.

The results of this study are different
from research by Pratama & Wiksuana
(2016), Adetunji et al (2016), and
Rudangga & Sudiarta (2016) which state
that leverage has a positive and
significant impact on firm value. On the
other hand, this research is supported by
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Nurminda et al (2017) which states that
Leverage has a negative effect on firm
value.

The Effect of Firm Size on Firm Value
Based on the hypothesis testing that has
been done, the Firm Size variable proxied
by Firm Size (FS) shows that the
significance value is 0.703> 0.05, so Ho
is accepted and Ha is rejected. These
results indicate that there is no significant
influence between company size and firm
value at LQ45 companies listed on the
IDX. The beta value -0.163 indicates a
negative direction, this value means that
FS has no effect on PBV.The size of the
company is large does not guarantee the
high value of the company, because the
company may not have the courage to
make new investments before paying off
its obligations.

The results of this study are different
from Pratama & Wiksuana (2016),
Rudangga & Sudiarta (2016) which state
that company size has a positive and
significant effect on firm value.
However, this study is in line with the
research of Nurminda et al (2017),
Indriyani (2017), as well as Suwardika &
Mustanda (2017) who said that company
size (Ln.Aset) does not have a significant
effect on firm value (PBV).

The effect of Profitability on Firm
Value with Firm Size as a moderating
variable

Based on the results of testing the effect
of profitability on firm value with firm
size as a moderating variable, it is known
that the significance value is 0.949> 0.05,
so Ho is accepted and Ha is rejected.
These results indicate firm size can
weaken the effect of profitability on firm
value at LQ45 companies listed on the
IDX. The beta value of 0.003 indicates a
positive direction, this value means that



firm size can weaken the effect of
profitability on firm value.

The size of a company can be reflected in
the total assets owned at the end of the
year balance sheet (Sulistiono, 2010).
Large companies will certainly be easily
recognized by the public, and are
considered to have better finances than
small companies. This results in the
public trusting the products and services
marketed by large companies, this will
increase sales and increase the company's
profitability, and the welfare of
shareholders, which is the benchmark for
increasing company value. However,
firm size is expected to negatively
influence or moderate the relationship
between profitability and firm value.
Thus the size of the company is able to
moderate the connection of profitability
to firm value. The larger the size of a
company, the greater the cost for its
operational activities which may reduce
the company's profitability which
ultimately has an impact on firm value.
The results of this study are in line with
Mahdaleta et al (2016) and lzzah (2017)
which states that "company size has a
negative and insignificant effect in
moderating ROA on firm value".

The effect of Leverage on Firm Value
with Firm Size as a moderating
variable

Based on the results of testing the effect
of leverage on firm value with firm size
as a moderating variable, a significance
value of 0.674> 0.05 is obtained, so Ho is
accepted and Ha is rejected. These results
indicate that company size can weaken
the effect of leverage on firm value at
LQ45 companies listed on the IDX. The
beta value -0.033 indicates a negative
direction, this value means that firm size
can weaken the influence of leverage on
firm value.
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With a large company size, the company
has high total assets which makes it easier
to get operational funds in the form of
debt so that it is estimated that the size of
the company can increase the leverage
which can result in a high level of
company risk. This will get a negative
response from potential investors that a
large company size can create high
corporate debt which will affect the
decline in firm value.

There is a negative (weakening) effect on
firm size in moderating the effect of
leverage on firm value. The test results
show that company size is able to weaken
the relationship between leverage and
firm value in the LQ45 Index company
for the 2014-2019 period. The size of the
company can be seen from its total assets,
companies with large total assets with the
dominant component in debt and
inventory are not necessarily able to pay
dividends because of the accumulated
assets on debt and inventory. Companies
will prefer to maintain profits rather than
provide dividends which in turn affect the
firm value.

CONCLUSION
The research data were 27
companies with the LQ45 index

company object listed on the Indonesia
Stock Exchange (BEI) during 2014-2019
so that the research sample was 120
samples. This study has regression results
that indicate a significant influence
between profitability and leverage on
firm value at LQ45 companies listed on
the IDX. The higher the profitability and
leverage of the company, the higher the
firm value.

Profitability has no positive and
significant effect on firm value. Leverage
has no positive and significant effect on
firm value. Firm Size has no effect on
firm value. Firm size can weaken the



influence of profitability on firm value.
Firm size can weaken the effect of
leverage on firm value.

In this research, the author has
limitations and would like to provide
suggestions for further research such as
this study only uses one proxy for each
independent variable, namely return on
assets for profitability and debt equity to
ratio for financial risk. On the other hand,
there are still other measures or ratios that
can be used as research proxies. Further
researchers can use other ratios or add
other ratios so as to provide results that
are more relevant to the existing theory.
This study only uses two independent
variables, one dependent variable, and
one moderating variable. Meanwhile,
there are other factors that can affect firm
value. Further research might add other
variables or add moderating variables
that have an influence on firm value such
as dividend policy, company
characteristics, capital structure, and
others. This study uses a sample of LQ45
companies listed on the Indonesia Stock
Exchange in 2014-2019. Further research
can use samples outside of the LQ45

companies listed on the IDX, for
example, such as the manufacturing,
agriculture, property, real estate,

construction, and others.

The findings of this research
have considerable managerial
implications for management
(companies) and investors as well as
potential investors. It is recommended to
pay attention to the variables of company
size, leverage and company growth
because they are proven to have a
significant effect on firm value. A good
company value indicates a good level of
corporate financial health which in turn
increases the value of the company and
attracts more investors. Meanwhile,
investors are advised to seek information
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related to the company and shares before
investing. Investors need to pay close
attention to every aspect of the financial
statements issued by the company, this is
necessary  because the  financial
statements  reflect the company's
performance, both from a financial and
non-financial perspective.
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