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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh rasio keuangan yang terdiri dari
Current Ratio (CR), Debt to Equity Ratio (DER), Return on Assets (ROA), dan Return
on Equity (ROE) terhadap nilai perusahaan yang diukur menggunakan Price to Book
Value (PBV). Objek penelitian ini adalah sepuluh emiten sektor konsumer yang
terdaftar di Bursa Efek Indonesia (BEI) selama periode 2015 hingga 2024. Penelitian
ini menggunakan data sekunder yang diperoleh dari laporan keuangan tahunan
masing-masing perusahaan. Teknik analisis yang digunakan adalah regresi data panel
dengan pendekatan Fixed Effect Model (FEM) dan koreksi robust standard error
untuk mengatasi heteroskedastisitas. Pemilihan model terbaik dilakukan melalui uji
Chow, Hausman, dan Lagrange Multiplier. Hasil penelitian menunjukkan bahwa
secara parsial, hanya variabel DER yang berpengaruh negatif dan signifikan terhadap
PBV. Sementara variabel CR, ROA, dan ROE berpengaruh positif namun tidak
signifikan secara statistik. Secara simultan, keempat variabel independen berpengaruh
signifikan terhadap nilai perusahaan. Nilai koefisien determinasi (Adjusted R?)
sebesar 00,8271 menunjukkan bahwa model dapat menjelaskan variasi nilai
perusahaan sebesar 82,71%. Penelitian ini menyimpulkan bahwa struktur modal
(DER) menjadi faktor penting yang memengaruhi persepsi pasar terhadap nilai
perusahaan sektor konsumer di Indonesia, sementara rasio likuiditas dan profitabilitas
memiliki pengaruh namun belum signifikan secara statistik.

Kata Kunci: Current Ratio, Debt to Equity Ratio, Return on Asset, Return on Equity,
Price to Book Value, Fixed Effect Model, Data Panel.
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ABSTRAK

This study aims to analyze the effect of financial ratios consisting of Current Ratio
(CR), Debt to Equity Ratio (DER), Return on Assets (ROA), and Return on Equity
(ROE) on firm value, which is measured using Price to Book Value (PBV). The
research objects are ten consumer goods companies listed on the Indonesia Stock
Exchange (IDX) during the period 2015 to 2024. This study uses secondary data
obtained from the annual financial statements of each company. The analytical
method employed is panel data regression using the Fixed Effect Model (FEM) with
robust standard error correction to address heteroskedasticity. The selection of the
best model was carried out using the Chow test, Hausman test, and Lagrange
Multiplier test. The results show that, partially, only the DER variable has a negative
and statistically significant effect on PBV. Meanwhile, the variables CR, ROA, and
ROE have a positive but statistically insignificant effect. Simultaneously, the four
independent variables have a significant effect on firm value. The adjusted coefficient
of determination (Adjusted R?) of 0.8271 indicates that the model explains 82.71% of
the variation in firm value. This study concludes that capital structure, represented
by DER, is a key factor influencing market perceptions of firm value in the consumer
goods sector in Indonesia. Meanwhile, liquidity and profitability ratios contribute to
firm value, although their impact is not yet statistically significant.

Keywords: Current Ratio, Debt to Equity Ratio, Return on Assets, Return on Equity,
Price to Book Value, Fixed Effect Model, Panel Data.
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