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PENGARUH PROFITABILITAS, LEVERAGE DAN
GROWTH OPPORTUNTIY TERHADAP NILAI
PERUSAHAAN (Studi Kasus Sektor Kimia Di Bursa
Efek Indonesia Tahun 2005-2018)

ABSTRAK

Tujuan perusahaan adalah memaksimumkan nilai perusahaan bagi
kemakmuran para pemegang saham. Penelitian ini bertujuan untuk mengetahui
pengaruh profitabilitas, leverage dan growth opportunity terhadap nilai
perusahaan. Populasi dari penelitian ini adalah perusahaan sektor kimia yang
terdaftar di Bursa Efek Indonesia tahun 2005-2018, berjumlah 13 perusahaan
dengan sampel penelitian berjumlah 4 perusahaan yang diambil dengan
menggunakan metode Purposive Sampling. Penelitian ini menggunakan
pendekatan kuantitatif dengan sumber data yang digunakan data sekunder.
Data pada penelitian ini diperoleh dari Bursa Efek Indonesia (BEI). Analisis
data yang digunakan adalah analisis regresi data panel dengan alat bantu
aplikasi eviews versi 10. Hasil penelitian ini menunjukan bahwa growth
opportunity berpengaruh terhadap nilai perusahaan sedangkan profitabilitas dan
leverage tidak berpengaruh terhadap nilai perusahaan.

Kata kunci : Profitabilitas, Leverage, Growth Opportunity, Nilai Perusahaan
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EFFECT OF PROFITABILITY, LEVERAGE AND
GROWTH OPPORTUNTIY ON CORPORATE
VALUES (Case Study of the Chemical Sector in the
Indonesia Stock Exchange in 2005-2018)

ABSTRACT

The company's goal is to maximize the firm value for the prosperity of
the shareholders. This study aims to determine the effect of profitability,
leverage and growth opportunity on firm value. The population of this study is
the chemical sector companies listed on the Indonesia Stock Exchange in 2005-
2018, amounting to 13 companies with a sample of 4 companies taken using the
Purposive Sampling method. This research uses a quantitative approach with
data sources used secondary data. The data in this study were obtained from the
Indonesian Stock Exchange (IDX). Analysis of the data used is panel data
regression analysis with eviews application tool version 10. The results of this
study indicate that growth opportunity affects firm value while profitability and
leverage do not affect firm value.

Keywords : profitability, Leverage, Growth Opportunity, Firm Value




DAFTAR ISI

Halaman

HALAMAN JUDUL ...t i
HALAMAN PERNYATAAN KEASLIAN SKRIPSI ..o, ii
PERSETUJUAN PEMBIMBING .......cooiiiieiieeee e ii
HALAMAN PENGESAHAN ... iv
HALAMAN PERNYATAAN PERSUTUJUAN PUBLIKASI SKRIPSI ........ vii
ABSTRAK e et viii
DAFTAR IST e X
DAFTAR TABEL ..ot XV
DAFTAR GAMBAR ...ttt XVi
DAFTAR LAMPIRAN ..ot Xvii
BAB I  PENDAHULUAN ... 1
1.1 Latar Belakang Masalah ...........ccccooiiiiiiiinnee 1

1.2 Rumusan Masalah ... 7

1.3 Tujuan Penelitian .........ccooeiiiiiiiiiieeceee e 7

1.4 Manfaat Penelitian .........ccooeviiiniiiiiicce s 8

BAB Il KAJIAN PUSTAKA .. 9
2.1 Penelitian Terdahulu ..........coooiiiiiii e 9

2.2 Landasan TeOM ......ccccooeiiriiiiisiei e 14



BAB IlI

2.2.1 Nilai Perusahaan .......cccooeeeeeeeeeeeeeeeeeeee e 14

2.2.2 Profitabilitas ........cccoooiiiiiiiiiiiiee e 14
2.2.3 LEVEIAQE ..ieiiiiieiiiie ettt 16
2.2.4 Growth OpPOrtUNItY ......cccceeiveiieiiienicse e 17
2.3 Hubungan Antar Variabel Penelitian .............cccccoevevveieiienenn, 18
2.3.1 Pengaruh Profitibilitas Terhadap Nilai Perusahaan ...... 18
2.3.2 Pengaruh Leverage Terhadap Nilai Perusahaan ........... 18

2.3.3 Pengaruh growth Opportunity Terhadap Nilai

Perusanaan ...........ccoovveviiiiieie e 18

2.4 Hipotesis Penelitian ..........cccccveviiiiiieeie e 18
2.5 Kerangka Pemikiran ........cccccooviiiiiiiininseseseeseeeeee 20
METODOLOGI PENELITIAN. ... 21
3.1 Strategi Penelitan .........cccoceviiiiiiiene e 21
3.1.1 Metode Penilitian ... 21

3.2 Populasi dan Sampel Penelitian ............ccocooviiiiiinincncienn 22
3.2.1 Populasi Penelitian .........cccocviiieiieiiiesieceece e 22
3.2.2 Teknik Pengambilam Sampel .........cccceviiiiinnniien. 22
3.2.3 Sampel Penelitian .........cccovevveieiiieseece e 22

3.3 Data dan Metode Pengumpulan Data .........ccccceveeviieiinnennnne 24
3.3.1 Data Penelitian .........cccceoviiieiiiiiicseeee e 24
3.3.2 Metode Pengumpulan Data .......c..ccceevveevieiiiieiiesieenen, 24

Xi



3.4 Operasional Variabel ..., 25

3.4.1 Variabel Dependen.........cccocvieiiieienc i 25
3.4.2 Variabel Independen .........ccccccveviieiiiienie i 25

3.5 Metode Analisa Data .........ccccoveiieiiiieiincee e 27
3.5.1 Statistik Deskriptif .........cccoooeveiieiiiiicc e 27
3.5.2 Uji Asumsi KIasiK ........ccovvveiiiiiiiececeeeseeee 29
3.5.2.1 Uji Normalitas ........ccovvevveiieiieieeieseeseeie e 29

3.5.2.2 Uji Multikolinelitas .........ccccoevvvvieiiiiiiiiine, 29

3.5.2.3 Uji Heteroskedastisitas ..........c.ccccevvrvverivnrunnnnn 29

3.5.2.4 Uji AutoKorelasi ........cccocveveiveiesiiesieieeieenn, 30

3.5.3 Analisis Regresi Linier Berganda .........cc.ccooveveiiciiennnn. 30
3.5.4 Pemilihan Model Estimasi Data Panel .......................... 31
3.5.5 Uji Kesesuaian Model ..........ccooeiiiiiiiiiiiiicce 33
3.5.6 Koefisien Determinasi (R%) ........ccocovvrrvnreineerniereenneane. 35
3.5.7 Pengujian HIPOtESIS .....cccvvvviiiiiiieiiieiie e 35
3.5.7.1 UjiParsial (Uji T) oo, 35

3.5.7.2 Uji Model (Uji F) ovveevreeeeeeeeeeeeeeeeeeersee, 36

BAB IV HASIL PEMBAHASAN ..o 37
4.1 Gambaran Umum Objek Penelitian ...........ccccooevvvrviiiininniennn, 37
4.2 Analisis Data Penelitian Dan Pengujian Hipotesis ................... 39
4.2.1 Analisis Statistik Deskriptif............ccccoovininininiiiennn 39

Xii



4.3

4.4

4.5

4.6

4.7

4.8

4.9

Uji Asumsi KIaSIK ......ccoooiiieiiiii e 41

4.3.1 Uji NOrmalitas ......c.ccoovveririiiiiienenescse e 42
4.3.2 Uji Multikolinearitas .........cccccocevveiiiviiiienie e 43
4.3.3 Uji HeterokedastiSitas ..........ccceeererenineninisieeieeens 43
4.3.4  Uji AULOKOIEIaST ....ceccveiviicireiiecic e 44
Metode Estimasi Model Regresi Data Panel ................ccoc....... 46
Uji Pemilihan Model Regresi Data Panel .............cccccoevvviiennenn, 48
451 UJi CROW .ooiiiiiiiie e e 48
4.5.2 UjJi HAUSMAN ...ocoiiiiiiiiiiicce e 49
4.5.3 Uji Lagrange Multiplier ............cccooveveiieiieie e 49
Analisis Regresi Linier Berganda ..........c.ccocoovvvevininiinieiennenn, 52
Pengujian HIPOTESIS ....ccccoveiveiieeiieceee e 53
4.7.1 UjiParsial (UJi T) cooeoeieiieeeeee e 53
4.7.2 Uji Model (UJi F) covreiieeeeeeeeeee e 54
Koefisien Determinasi (R?) ....eeeeeveeereeeerseeeeeeeesreeeesseene 55
Persamaan REQIEST ......cooviiiiiieieieeee e, 56
4.9.1 Pengaruh Profitabilitas Terhadap Nilai Perusahaan ...... 56
4.9.2 Pengaruh Leverage Terhadap Nilai Perusahaan ............ 56

4.9.3 Pengaruh Growth Oppoturnity Terhadap Nilai

PeruSANAaN ... 57

Xiii



BABY  PENUTUP ..o 58

5.1 KeSIMPUIAN ....cuiiiiiiiiiee e 58
0.2 SAFAN ...ttt 58
DAFTAR REFERENSI .....ooiiiiiiiiieee s 60
LAMPIRAN ..ot 64
DAFTAR RIWAYAT HIDUP ..ot 88

Xiv



DAFTAR TABEL

Halaman
Tabel 3.1 Proses Pengambilan Sampel ..., 23
Tabel 3.2 Daftar Sampel Penelitian ...........ccocvviiiiiiiiiiieeeeeee, 23
Tabel 4.1 Hasil Analisis DesKriptif ..........cccooeiieiiiiiie e 40
Tabel 4.3 Uji MUltikoliN€aritas ..........cccccveviiiieiiiiii e 43
Tabel 4.4 Uji HeterosKedastiSitas ..........ccevverieriieieeieseesisie e e eieseesie e 44
Tabel 4.5 Uji AUtOKOIelasi ........c.coveiiiiiiiiiccc e 45
Tabel 4.6 Random Effect Model ..........cccooeiiiiiiniiiic e, 46
Tabel 4.7 Fixed Effect MOdel ........ccoviiiiiiiice e 47
Tabel 4.8 Common Effect MOdel .........ccooeiiiiiiiiiiee e 47
Tabel 4.9 UjJi ChOW ..ot 48
Tabel 4.10 Uji HAUSMAN .....oc.iiiiiiieiiieece s 49
Tabel 4.11 Uji Lagrange MUILIPIEr ......ccooiiiiiiiiiieecee e 50
Tabel 4.12 Common Effect Model ... 51
Tabel 4.13 Analisis Linier Berganda .........cccccoovirieniininienenenee s 52
Tabel 4.14 Uji Parsial (UJi T) .oooveiiieieciece e 53
Tabel 4.15 Uji Model (UJI F) oo 55
Tabel 4.16 Koefisien Determinasi (R%) ......ccocoeeeeerreereererssnsessessessesesssesseseenes 55

XV



Gambar 1.1

Gambar 2.1

Gambar 3.1

Gambar 4.1

DAFTAR GAMBAR

Halaman
Produk DOmestik Bruto ..........cccceviiiiiiicienccscseeeeeee e, 2
Kerangka Pemikiran ..o 12
Pengambilan Keputusan Uji T ..., 36
Uji NOIMALITAS ...oovvoiiiiiieicc e 42

XVi



Lampiran 1
Lampiran 2

Lampiran 3

Lampiran 4
Lampiran 5
Lampiran 6
Lampiran 7
Lampiran 8
Lampiran 9
Lampiran 11
Lampiran 11
Lampiran 12
Lampiran 13
Lampiran 14
Lampiran 15
Lampiran 16
Lampiran 17

Lampiran 18

DAFTAR LAMPIRAN

Halaman
Daftar Perusahaan Sektor Kimia yang Menjadi Populasi ........... 64
Daftar Perusahaan Sektor Kimia yang Menjadi Sampel ............. 65

Data Profitabilitas (ROE), Leverage (DER), Growth Opportunity

(PER) dan Nilai perusahaan (PBV) Penelitian...........c..ccccevenen. 66
Hasil Perhitungan Variabel Nilai Perusahaan .............cccccccvenee.n. 68
Hasil Perhitungan Variabel Profitabilitas ................cccooeveinenenn, 70
Hasil Perhitungan Variabel Leverage ..........ccccoovoniiiiiiicnenen, 72
Hasil Perhitungan Variabel Growth Opportunity ...........c.cc......... 74
Hasil Pengujian Analisis Deskriptif ..., 76
Hasil Pengujian Normalitas ..........ccccocceviveveiiesieenc e, 77
Hasil Pengujian Multikolinearitas ...........cccocvevvveiieiiiciii e, 78
Hasil Pengujian Heterokedastisitas ..........cccoocvvvvervrieiieeriesennnnn, 79
Hasil Pengujian AUtoKorelasi ...........cccovveveiieiiciecc e, 80
Hasil Pengujian Random Effect Model ...........cccooviiiiiiiiinnenn, 81
Hasil Pengujian Fixxed Effect Model ...........ccccovevviiiiiviieiienen, 82
Hasil Pengujian Common Effect Model ............ccoooviiiiiieiienenn, 83
Hasil Pengujian Chow Test ......ccccocvvieiiiiecieseee e 84
Hasil Pengujian Hausman Test .........cccovvvviiinninie e 85
Hasil Pengujian Lagrange Multiplier .........cccooeiiiiieiiveieieennn, 86

XVii



Lampiran 18 Hasil Analisis Regresi Berganda

XViii



