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PENGARUH PROFITABILITAS, LEVERAGE, DAN KEBIJAKAN
DIVIDEN TERHADAP HARGA SAHAM PADA PERUSAHAAN SEKTOR
ENERGI YANG TERDAFTAR DI BURSA EFEK INDONESIA TAHUN

2020-2024

Athiyya Umareta Nadhir

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh profitabilitas, leverage, dan
kebijakan dividen terhadap harga saham pada perusahaan sektor energi yang
terdaftar di Bursa Efek Indonesia periode 2020-2024. Profitabilitas diproksikan
dengan Return on Assets (ROA), leverage diproksikan dengan Debt to Equity Ratio
(DER), dan kebijakan dividen diproksikan dengan Dividend Payout Ratio (DPR).
Penelitian ini menggunakan pendekatan kuantitatif dengan data sekunder yang
diperoleh dari laporan keuangan perusahaan. Sampel penelitian ditentukan
menggunakan metode purposive sampling sehingga diperoleh 15 perusahaan
dengan periode pengamatan selama lima tahun, menghasilkan 75 data observasi.
Teknik analisis yang digunakan adalah regresi data panel dengan Random Effect
Model (REM) menggunakan aplikasi EViews 12. Hasil penelitian menunjukkan
bahwa profitabilitas (ROA) berpengaruh positif dan signifikan terhadap harga
saham, sedangkan leverage (DER) dan kebijakan dividen (DPR) tidak berpengaruh
signifikan terhadap harga saham. Secara simultan, profitabilitas, leverage, dan
kebijakan dividen berpengaruh signifikan terhadap harga saham. Nilai Adjusted R-
Squared sebesar 0,2172 menunjukkan bahwa variabel profitabilitas, leverage, dan
kebijakan dividen mampu menjelaskan variasi harga saham sebesar 21,72%,
sedangkan sisanya sebesar 78,28% dijelaskan oleh faktor lain di luar model
penelitian.

Kata Kunci: Leverage, Kebijakan Dividen, Profitabilitas, Harga saham,
Energi
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THE EFFECT OF PROFITABILITY, LEVERAGE, AND DIVIDEND
POLICY ON SHARE PRICES IN ENERGY SECTOR COMPANIES LISTED

ON THE INDONESIA STOCK EXCHANGE IN 2020-2024

Athiyya Umareta Nadhir

ABSTRACT

This study aims to analyze the effect of profitability, leverage, and dividend policy
on stock prices in energy sector companies listed on the Indonesia Stock Exchange
for the 2020-2024 period. Profitability is proxied by Return on Assets (ROA),
leverage is proxied by Debt to Equity Ratio (DER), and dividend policy is proxied
by Dividend Payout Ratio (DPR). This study uses a quantitative approach with
secondary data obtained from company financial reports. The research sample was
determined using a purposive sampling method, resulting in 15 companies with an
observation period of five years, resulting in 75 observation data. The analysis
technique used is panel data regression with Random Effect Model (REM) using
EViews 12 application. The results show that profitability (ROA) has a positive and
significant effect on stock prices, while leverage (DER) and dividend policy (DPR)
do not have a significant effect on stock prices. Simultaneously, profitability,
leverage, and dividend policy have a significant effect on stock prices. The Adjusted
R-Squared value of 0.2172 indicates that the profitability, leverage, and dividend
policy variables are able to explain 21.72% of stock price variations, while the
remaining 78.28% is explained by other factors outside the research model.

Keywords: Leverage, Dividend Policy, Profitability, Stock Price, Energy
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