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ABSTRAK

Penelitian ini bertujuan menganalisis pengaruh harga saham periode sebelumnya
inflas, nilai tukar, dan Harga Batubara Acuan terhadap harga saham berjalan pada
perusahaan pertambangan batubara yang terdaftar di Indeks Saham Syariah
Indonesia (ISSI) periode 2018-2024. Pendekatan kuantitatif digunakan dengan
metode estimasi data panel dinamis Generalized Method of Moments (GMM).
Keabsahan model diuji menggunakan Uji Arellano-Bond dan Uji J-statistic untuk
memastikan model terbebas dari korelasi serial dan overidentifying restrictions.
Hasil penelitian menunjukkan bahwa harga saham periode sebelumnya
berpengaruh positif dan signifikan terhadap harga saham berjalan, mengonfirmasi
berlakunya signaling theory dan efek momentum di pasar modal. Harga Batubara
Acuan juga terbukti berpengaruh positif dan signifikan, menegaskan harga
komoditas global sebagai faktor fundamental utama perusahaan batubara.
Sebaliknya, inflasi dan nilai tukar tidak berpengaruh signifikan terhadap harga
saham. Hal ini menunjukkan bahwa karakteristik emiten batubara yang berorientasi
ekspor membuat kinerjanya lebih sensitif terhadap dinamika komoditas
internasional dibandingkan fluktuasi moneter domestik. Emiten disarankan
memperkuat tata kelola risiko, sementara investor dapat menerapkan strategi
berbasis momentum dengan memprioritaskan pemantauan harga komoditas global.

Kata Kunci: Harga Saham, Inflasi, Nilai Tukar, Harga Batubara Acuan, ISSI,
Generalized Method of Moments (GMM,).
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ABSTRACT

This study aims to analyze the effects of the previous period's stock price, inflation,
exchange rate, and the Indonesian Coal Reference Price on the current stock price
of coal mining companies listed on the Indonesia Sharia Stock Index (ISSI) for the
2018-2024 period. A quantitative approach is utilized using the dynamic panel data
estimation method of the Generalized Method of Moments (GMM). The validity of
the model is verified using the Arellano-Bond test and the J-statistic test to ensure
that the model is free from serial correlation and overidentifying restrictions.The
results show that the previous period's stock price has a positive and significant
effect on the current stock price, confirming the validity of signaling theory and the
momentum effect in the capital market. The Indonesian Coal Reference Price is also
proven to have a positive and significant effect, asserting global commodity prices
as the fundamental factor for coal companies. Conversely, inflation and exchange
rates do not have a significant effect on stock prices. This indicates that the export-
oriented characteristics of coal issuers render their performance more sensitive to
international commodity dynamics rather than domestic monetary fluctuations.
Issuers are advised to strengthen their risk management, while investors can
implement momentum-based strategies by prioritizing the monitoring of global
commodity prices.

Keywords: Stock Price, Inflation, Exchange Rate, Indonesian Coal Reference
Price, ISSI, Generalized Method of Moments (GMM,).
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