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ABSTRAK

Sektor properti di Indonesia selama periode 2021-2024 mengalami dinamika
ekonomi akibat pemulihan pascapandemi, fluktuasi suku bunga, nilai tukar, dan
kondisi profitabilitas perusahaan. Kondisi tersebut memengaruhi return saham serta
meningkatkan perhatian investor terhadap fundamental perusahaan dan indikator
makroekonomi. Penelitian ini bertujuan menganalisis pengaruh profitabilitas dan
kondisi makroekonomi terhadap return saham perusahaan sektor properti yang
terdaftar di Bursa Efek Indonesia periode 2021-2024. Variabel profitabilitas
meliputi Return on Equity (ROE), Net Profit Margin (NPM), dan Return on
Investment (ROI), sedangkan variabel makroekonomi terdiri atas suku bunga dan
nilai tukar. Penelitian menggunakan pendekatan kuantitatif dengan data sekunder
triwulanan dan analisis regresi data panel. Sampel ditentukan melalui purposive
sampling sehingga diperoleh 10 perusahaan sektor properti dengan total 160
observasi. Hasil penelitian menunjukkan bahwa ROE, NPM, dan ROI berpengaruh
positif dan signifikan terhadap return saham. Suku bunga berpengaruh negatif dan
signifikan terhadap return saham, sedangkan nilai tukar berpengaruh negatif namun
tidak signifikan. Secara simultan, seluruh variabel independen berpengaruh
signifikan terhadap return saham. Dengan demikian, profitabilitas dan kondisi
makroekonomi merupakan faktor penting dalam menentukan return saham sektor
properti di Indonesia.

Kata Kunci: profitabilitas, return saham, suku bunga, nilai tukar, sektor properti.
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THE EFFECT OF PROFITABILITY AND MACROECONOMIC
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ABSTRACT

The property sector in Indonesia during the 2021-2024 period experienced various
economic dynamics influenced by post-pandemic economic recovery, fluctuations
in interest rates, exchange rates, and corporate profitability conditions. These
conditions affected stock returns and increased investor attention toward company
fundamentals and macroeconomic indicators in investment decision-making. This
study aims to analyze the effect of profitability and macroeconomic conditions on
stock returns of property sector companies listed on the Indonesia Stock Exchange
during the 2021-2024 period using quarterly data. The profitability variables used
are Return on Equity (ROE), Net Profit Margin (NPM), and Return on Investment
(ROI), while macroeconomic conditions are represented by interest rates and
exchange rates. This research contributes by providing empirical evidence
regarding the relationship between profitability, macroeconomic factors, and stock
returns in the Indonesian property sector, as well as offering useful insights for
investors and companies. This study employs a quantitative approach using
secondary quarterly data and panel data regression analysis. The sample was
selected through purposive sampling, resulting in 10 property sector companies
with a total of 160 observations during the 2021-2024 period. The results indicate
that ROE, NPM, and ROI have a positive and significant effect on stock returns.
Interest rates have a negative and significant effect on stock returns, while
exchange rates have a negative but insignificant effect. Simultaneously, all
independent variables significantly affect stock returns of property sector
companies listed on the Indonesia Stock Exchange. In conclusion, profitability and
macroeconomic conditions are important determinants of stock returns in the
property sector.

Keywords: profitability, stock return, interest rate, exchange rate, property sector.
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