{Publishing

s

M

Jurnal Akuntansi, Manajemen, dan Perencanaan Kebijakan, Volume 2, Number 2, 2024, Page: 1-15

The Influence of Bank Risk and Bank Internal Factors on
Stock Prices in the Indonesian Banking Industry

Sasmito W. Rico Prakoso’, Richy Wijaya W?, Faisal Labib Zulfiqar?

1 Fakultas Ekonomi dan Bisnis, Universitas Trisakti, Jakarta
2 Fakultas Hukum, Ilmu Sosial, dan Ilmu Politik, Universitas Terbuka

*Correspondence: Sasmito W. Rico Abstract: This study examines the influence of risk and internal bank factors

Prakoso on banking companies listed on the Indonesia Stock Exchange. Banking risk
Email: sasmitowalaal@gmail.com

is measured by Non-Performing Loans, while internal bank factors such as
Book to Market Ratio, Return on Equity, Price/Earnings to Growth Ratio, Debt
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testing. The results of the study conclude that non-performing loans, book to
market ratio, earnings per share, and bank size have a negative and significant
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prices. This study provides a broader overview of the factors influencing stock
prices in banking companies listed on the Indonesia Stock Exchange. Therefore, in maximizing their stock prices,
banking companies need to pay attention to factors that significantly affect stock prices.
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Introduction

The banking industry is one of the sectors that severely affected by the pandemic (Soko
& Harjanti, 2022). It’s reflected on the value of Non-Performing Loans (NPL) that increases
along with the vicinity of the outbreak in Indonesia. The NPL value at the start of the Covid-
19 Pandemic was 2.79% and reached its peak in August 2021 at 3.35% (OJK, 2021). A higher
NPL is interpreted as a negative signal to company performance (Martiningtiyas, Muchtar,
Ristigomah, Rahman, 2022).

The negative impact of the Covid-19 Pandemic on the Company's performance can
also be seen in the data of firm’s stock price. Data from the Indonesian Stock Exchange
shows that the Composite Stock Price Index (IHSG) value plunged from the initial phase of
the pandemic of IDR 6,300 to IDR 3,900 in just three months. This indicates that the majority
of shares in the index experienced a decline in performance (Aliani, Al-kayed, Bouijlil, 2022).
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Table 1. Stock Price of the 5 Largest Bank
No Bank Price per]Jan’20 Price per Mar ‘20 Percent Decrease

1 BBTN IDR 2.159 IDR 840 -61%
2  BBNI IDR 9.000 IDR 3.600 -60%
3 BMRI IDR 7.412 IDR 4.600 -38%
4 BBRI IDR 4.500 IDR 2.810 -37%
5 BBCA IDR 34.000 IDR 23.675 -30%

Source: Indonesia Stock Exchange (2023)

Even though there were significant fluctuations, the number of investors during the
pandemic significantly increased. The number of investors doubled from 1,5 million
investors in pre-pandemic to 3 million in post-pandemic (KSEI, 2023). This phenomenon is
allegedly caused by the downturn of the real sector and the expectation that the stock sector
will improve with the potential for capital gains when stock prices rebound in the future
(Harahap, 2022).

One of the popular stock investment techniques to get maximum capital gain, namely
the "value investing" technique, which was introduced by Graham (1949) in the book “The
Intelligent Investor” generally focuses on identifying shares whose prices are considered
too low compared to their real value. The assumption is that shares that are priced too low
will have much higher prices in the future. Referring to this phenomenon, identifying the
factors that influence the price of a share is important for investors.

Factors such as Non-Performing Loan (NPL), Book to Market Ratio (BV/MV), Return
on Equity (ROE), Debt-to-Equity Ratio (DER), Earning per Share (EPS), Firm Size,
Institutional Ownership (IO) known as factors that has impact on a firm stock price. While
it has been extensively studied, inconsistencies between one study to others if it's not always
happened, are not uncommon. Other factors, such as Price/Earnings to Growth Ratio
(PEGR) has not been so much studied, so it has potential as area in the future research,
including in the present study.

Research conducted by Santoso & Firdausy (2021) found that NPL had a negative
effect on stock prices. But it contradicts with Ziliwu & Wibowo (2020) which found that
there was no significant effect of NPL on share prices. Rubaiyath & Lalon (2022) studied the
impact of BV/MV on stock price and found a negative and significance relationship. On the
other hand, research conducted by Wagle (2021) found that the book value to market value
ratio had a positive and significant impact.

Another research conducted by Hartono, Wijaya, Hartono, Dizar, Magetsari, Anggara,
Sujono (2021) found that other factor such as ROE had a positive and significant effect on
stock prices while research by Fathihani (2020) found the opposite. Another factor, such as
PEGR has been studied by Rubaiyath & Lalon (2022). It’s the only research that we found
so far that focus on the impact of PEGR on stock price. It's found that PEGR does not have
a significant relationship with stock prices.

Debt-to-Equity Ratio has been studied by Ramadhani & Muchtar (2023) resulting
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negative and significance effect while Yanto, Christy, Cakranegara (2021) found it has
positive and significance effect. Ginting & Sagala (2021) that studied the impact of EPS on
stock price found it has significance impact on stock price while Fathihani (2020)’s research
is not.

In Nasution & Sari (2020), it’s found that firm size is one of the factors that has positive
and significance impact on stock price. However, Gharaibeh & Jaradat (2021) found that this
factor had a negative effect on firm size on stock prices. Lastly, it’s found that institutional
ownership in the research conducted by Irfani & Anhar (2019) has positive and significance
impact on stock price. But, Ermanda & Puspa (2022) found that institutional ownership has
negative impact.

The discussion in previous paragraph showed how study on factor that influence stock
price is important, especially in post-pandemic world. While some factors have been
extensively studied, it has inconsistence result. One factor, i.e. PEGR, is still rarely studied.
Referring to this, this study tried to conduct research with the title "The Influence of Risk
and Internal Bank Factors on Share Prices in the Indonesian Banking Industry" to get more
accurate results regarding the factors that influence the share prices of banking companies
in Indonesia.

Literature Review

According to Priantono, Hendra, Anggraeni (2018), share prices can be used as a very
important factor because they can show the success of the company's overall achievements.
How the stock price change can be reflected in the variable changes in market price of stock
(CMPS), namely fluctuations in the value of certain shares traded on the financial market
during a certain period.

How a stock price is formed is still in the matter of debate. Signal theory that proposed
by Spence (1973) focus on information asymmetry. As assumed in this theory, there’s an
imbalance of information between the manager and stock holder. This information
imbalance can lead to uncertainty and pricing errors in financial markets. Share prices will
be formed effectively if this information asymmetry can be eliminated, namely through
signals provided by the company. But how signals is projected and which signal is
categorized as strong or weak signal is still in the matter of debate.

Another theory, Efficient Market Hypothesis (EMH) that first introduced by Fama &
French (1992) explain the stock price formation through different lens. EMH theory assumed
that stock price is formed according to information that incorporated to the market. As
consequence to this premise, the EMH theory is classified into three. Those are weak EMH,
semi-strong EMH, and strong EMH, that depends on the assumption of how much
information is incorporated to the market.

The Influence of Non-Performing Loan on Stock Price

A non-performing loan (NPL) is a sum of borrowed money whose scheduled
payments have not been made by the debtor for a period of time (Saeidi P, Saeidi s,
Gutierrez, Streimikiene, Alrasheedi, Saeidi S P, Mardani, 2021). Research conducted by
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Fatma (2020) found NPL have a negative effect on stock prices because it negatively impact
on bank performace. It is supported by Nugroho & Rachmaniyah (2020), Ziliwu & Wibowo
(2020), Nasikin & Yuliana (2022), and Latif, Murni, Tawas (2021). In contrast, Harahap &
Hairunnisah (2017), Nino et al. (2016), and Latif et al. (2021) found that NPL have a
significant and positive effect on stock prices. Based on this, the hypothesis proposed is as
follows:

H1: Non-Performing Loan (NPL) has significant impact on stock price.

The Influence of Book to Market Ratio on Stock Price

Book to Market Value Ratio provides an illustration of the extent to which the market
assesses a company based on the value of assets recorded in the books by comparing two
main aspects of the company's financial position: book value and market value (Harahap,
2009). Study conducted by Khomidah & Setiawan (2022) and Mansyur, Mus, Rahman,
Suriyanti (2020) found that BV/MV has negative impact on stock price. It’s supported by
Farooq, Rehman, Khan, Bilal (2021), Gharaibeh & Jaradat (2021), Rubaiyath & Lalon (2022),
Bratamanggala (2018), and Saifi (2017) which found it has negative and significant effect on
stock prices. The only study that contradicts those view was Che Wu, Huang, Wang, Zhong
(2018). Based on this, the hypothesis proposed is as follows:

H2: Book to Market Ratio has a significant impact on stock prices

The Influence of Return on Equity on Stock Price

ROE is a financial ratio used to assess how effectively a company utilizing its
shareholder equity to generate profits. A study that conducted by Sahlan & Syaroni (2020)
and Christia, Nurmala, Noviyanti, Hutagalung (2021) found ROE has positive and
significant impact on stock price. Those study are supported by Yulia & Rusli (2022),
Imansyah & H. Mustafa (2021), and Amalia, Sutiman, Nazir (2022). But, Sobana (2021) and
Nugroho, Purwito, Fatonah, Susanti (2022) contradict to previous result which found ROE
has a negative impact on share prices. Based on this, the hypothesis proposed is as follows:

H3: Return on Equity (ROE) has a significant impact on stock prices

The Influence of Price/Earnings to Growth Ratio on Stock Price

The Price/Earnings to Growth (PEG) ratio is a financial ratio used to assess the stock
valuation of a company by taking into account the growth of earnings per share. This ratio
combines the approach of the price to earnings ratio (PER) with the possibility of company
growth in the future (Rubaiyath & Lalon, 2022). So far, the study that focus on PEGR impact
on stock price is conducted by Rubaiyath & Lalon (2022). It’s found that PEGR has no
significant impact to stock price. Based on this, the hypothesis proposed is as follows:

H4: Price/Earnings to Growth Ratio (PEGR) has a significant impact on stock prices

The Influence of Debt-to-Equity Ratio on Stock Price

Debt to equity ratio is a ratio that provides an overview of the extent to which a
company uses debt to fund its operations compared to the funds provided by shareholders.
A study conducted by Juwita & Diana (2020) found that DER has a negative effect on stock
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prices. It supported by Wulansari, Sulastri, Widiyanti, Adam (2023), Amalia et al. (2022) and
Christia et al. (2021). On the other hand, Akhmadi et al. (2022) found DER has a positive and
significant effect on stock prices. It supported by Asmirantho & Somantri (2017) and Yandra
(2019). Based on this, the hypothesis proposed is as follows:

H5: Debt to Equity Ratio (DER) has a significant effect on stock prices

The Influence of Earning per Share on Stock Price

Earnings per share describes the amount of income common shareholders generate for
each share. A study conducted by Asikin, Saudi, Roespinoedji (2020) found that EPS has
positive impact on stock prices. It supported by Amaliyah et al. (2017), Lusiana (2020),
Choiriyah et al. (2021) and Harlan & Wijaya (2022). But, study conducted by Rahmadewi &
Abundanti (2018) contradict to those view. It supported by Mahendra, Lutfi, Dekrijanti,
Agnesia (2023) and Acharya & Pradhan (2019). Based on this, the hypothesis proposed is as
follows:

Hé: Earning Per Share (EPS) has significant impact on share prices

The Influence of Firm Size on Stock Price

Firm Size is an indicator that can be measured as total assets of a bank. A study
conducted by Damayanti (2023) shows that company size has a positive effect on share
prices. It supported by Gharaibeh & Jaradat (2021), Rubaiyath & Lalon (2022), Sumarna &
Agustini (2022) and Novita, Djazuli, Choiriyah (2022). Contradict to these finding, Darami,
Shahidan, Romli (2022) and Ashraf & Cugtai (2021) found Firm Size has negative impact on
stock price. Based on this, the hypothesis proposed is as follows:

H7: Company Size (SIZE) has a significant impact on share prices

The Influence of Institutional Ownership on Stock Price

Institutional Ownership (IO) is the percentage of ownership of shares owned by a
company or certain institution. Study conducted by Pongkorung, Tommy, Tulung (2018)
found that institutional ownership has a positive effect on stock prices. It supported by Al-
Dhamari, Al-Wesabi, Farooque, Tabash, El Refae (2023), Nur, Ibrahim, Sonjaya,
Ridhwansyah, Taotubun (2022), Song, Yeon, Lee (2021) and Imtiaz, Ahmad, Karim (2019).
However, study by Bali et al. (2017), Dumrongwong (2020) and Park & Song (2018) found
that institutional ownership has a negative effect on stock prices. Based on this, the
hypothesis proposed is as follows:

HS8: Institutional Ownership (IO) has a significant impact on stock prices.
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Research Method

The population of this study is 47 banking companies listed on the Indonesia Stock
Exchange from 2018 to 2022. Sampling was carried out using a purposive sampling method.
The financial data used is taken from banking company annual reports. The final sample
consisted of 155 firm-year observations.

This research applies a quantitative research approach using secondary data. The data
processing technique used is panel data regression using Eviews 9.0 data processing
software and follow the model below:

(MPS;, = a+ p,NPL + f,BVMV: + B;ROE, + f,PECR;, + f;DER, + f.EPS;, + fSILE, + 10,

The equation model from this research will test the relationship between the
independent variables NPL, BV/MV, ROE, PEGR, DER, EPS, SIZE and IO on the dependent
variable CMPS. The operational definitions of each variables in the equation model are
explained in the Table 2.

Table 2. Operational Definition of Each Variable

Variable Formula Source
CMPS CMPS Rubaiyath & Lalon (2022)
Harga Penutupan, — Harga Penutupan;_,
= x 100%
Harga Penutupan,_4
NPL NPL — Total Kredit Bermasalah Nasikin & Yuliana (2022)
Total Kredit
BV/MV _ Book Value Rubaiyath & Lalon (2022)
BV/MV = -
Market Price Per Stock
ROE ROE = Earning After Tax Rubaiyath & Lalon (2022)
Total Equity
PEGR _ PER Rubaiyath & Lalon (2022)
PEG =
Pertumbuhan_EPSi t}clll;y%q?
umlah liabilitas i
DER Debt to Equity Ratio = ]. - Rubaiyath & Lalon (2022)
jumlah ekuilitas
EPS . _ Earning After Tax Rubaiyath & Lalon (2022)
Earning per Share = -
Number of shares outstanding

SIZE Company Size = Ln Total Asset Rubaiyath & Lalon (2022)
10 Jumlah Saham Institusi Rubaiyath & Lalon (2022)

Instituti Lo hip =
nstitutionat Ywnership Jumlah Total Saham

Source: Compiled from various Sources (2024)

Result and Discussion

Descriptive Statistical Test. Table 3 provides an illustration that the independent
variable Stock Price (CMPS) has an average value of 0.2315 with a standard deviation value
of 1.2845. A standard deviation value that is greater than the average value indicates that
there is a large difference between the highest value of CMPS. The highest CMPS is 8.0000,
an increase 800% of stock price, by BCIC in 2018 and the lowest value of -0.7843, a drop 78%
of stock price, by BBCA in 2021.

https://economics.pubmedia.id/index.php/jampk
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Descriptive statistic of independent variable data generally is consistent, with low
standard deviation values and the distance between the highest and lowest values is not too
contrast. However, there are exceptions to the PEGR and EPS variables. The PEGR standard
deviation value of 13.8849 is greater than its mean of 1.6700, as can be seen from the distance
between the lowest PEGR value of -18.2200 (AGRO in 2020) and the highest value of
144.8700 (BNBA in 2021). This indicates that the profit growth value of banking companies
is quite volatile in the year under observation.

The EPS standard deviation value of 214.1892 also has higher value than the mean
value of 111.4200. This is reflected in the lowest EPS value of -133.8800 (AGRO in 2021) and
the highest lowest value of 1,158.79 (BBCA in 2019). This data illustrates that the value of
the profit level and the number of shares outstanding is fluctuating between firm in every
year of observation.

Table 3. Descriptive Statistic

Variable Observation Mean Maximum Minimum Std. Dev.

CMPS 155 0,2315 8,0000 -0,7843 1,2845
NPL 155 0,0313 0,1705 0,0000 0,0243
BVMV 155 1,2075 6,2159 -0,1166 0,9535
ROE 155 0,0251 0,3646 -1,2392 0,1392
PEGR 155 1,6772 144,8775 -18,2227 13,8849
DER 155 5,0325 13,5844 0,8186 2,3259
EPS 155 111,4241 1158,7910 -133,5857 214,1892
SIZE 155 13,6624 15,2994 12,5707 0,7517
10 155 0,7963 1,0000 0,3960 0,1783

Source: Output Eviews 9.0 (2024)

Model Specification Test. The model selection test in this research consists of Chow
Test and Hausman Test.

Chow Test. This test determines the best model between the Common Effect Model
(CEM) and the Fixed Effect Model (FEM). Table 4 shows that the value of Prob. Cross-
section F is 0.0367 which is less than 0.05. This indicates that the best model between the
Common Effect Model and the Fixed Effect Model is the Fixed Effect Model.

Tabel 4. Chow Test

Dependent Chi-Square Probability
Variable
CMPS 10,2335 0,0367

Source: Output Eviews 9.0 (2024)

Hausman Test. This test determines the best model between the Fixed Effect Model
(CEM) and the Random Effect Model (REM). In Table 4 it is known that the value of Prob.
of 0.0000. This means that the value of Prob. (0.0000) < 0.05, so the best model between the
Fixed Effect Model and Random Effect Model is the Fixed Effect Model (FEM). From these
two tests, it can be concluded that the most suitable model for this study is Fixed Effect
Model (FEM).
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Table 5. Hausman Test

Dependent Chi-Square  Probability
Variable

CMPS 45,9345 0,0000
Source: Output Eviews 9.0 (2024)

Discussion

In the present study, the sample data which consist of panel data of 155 firm-years of
banking companies was regressed using panel data regression using Eviews 9.0. Based on
the results of the model selection analysis, the most suitable model is the Fixed Effect Model
(FEM). The results of the FEM test can be seen in Table 6 for the F test. It can be interpreting
from this table that the independent variables from this research simultaneously have a
significant effect on the dependent variable. This is indicated by the probability value in the
F test of 0.0000 which is smaller than 0.05.

Table 6. Hasil Uji F
Dependen Variable Probability
CMPS 0,0000

Source: Output Eviews 9.0 (2024)

Apart from that, based on FEM test on Table 7 for the Goodness of Fit Test can be
interpret that the goodness of fit (adjusted R-squared) value from this panel data regression
test is 0.4459. This indicates that the independent variable in this study is able to explain
44.59% of the dependent variable. Meanwhile, the remaining 55.41% is explained by other
variables.

Table 7. Hasil Uji Goodness of Fit (Adjusted R2)
Dependen Variable R? Adjusted R?
Harga Saham 0,5769 0,4439

Source: Output Eviews 9.0 (2024)

According to the results of panel data regression analysis using the Fixed Effect Model
(FEM), there are four dependent variables that partially have a significant effect on stock
prices. The four independent variables are NPL, BV/MV, EPS and SIZE, all of which have a
negative and significant effect on share prices.

Table 8. Summary of t-Test
Independent Variable  Coefficient Probability

Constant 26,5601 -
NPL -4,4404 0,0000
BV/MV -0,5110 0,0277
ROE -0,6638 0,2945
PEGR 0,0013 0,7022
DER 0,1123 0,2592
EPS -0,0039 0,0017
SIZE -1,8769 0,0233
10 1,7871 0,3050

Source: Output Eviews (2024)
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The research findings of a negative and significant influence of NPL on stock prices
are in line with research by Nugroho & Rachmaniyah (2020), Ziliwu & Wibowo (2020),
Nasikin & Yuliana (2022), and Latif et al. (2021). A high NPL value indicates that the bank
faces a high risk of default, which will ultimately reduce the cash flow and profits generated
by the Company. For this reason, NPL can act as a signal for investors in making investment
decision.

The negative and significant influence of NPLs on stock prices indicates that the
findings in this research are in line with signaling theory. This proves that investors are risk
averse which results in lower share prices. This significant influence is due to the NPL
representing the credit risk borne by the Company. Credit is the main source of income for
companies operating in the banking sector, so share prices will be sensitive to sentiment
related to credit risk from companies in that sector. A higher NPL value indicates that
banking risk is greater. As a result, investors will be more careful and this will result in share
prices falling.

The BV/MV variable which has a negative and significant effect in this research is also
supported by the research results of Rubaiyath & Lalon (2022), Gharaibeh & Jaradat (2021),
Wadud (2017). In the context of signaling theory, a low BV/MV value is a positive signal
given by the company. A low BV/MV value indicates that there is optimism about the
Company's future growth and the small risks that may accompany the Company.

The results of testing the sixth hypothesis carried out in this study show that the
earnings per share (EPS) variable has a negative and significant effect on share prices. The
results of this research, although not in line with research from Rubaiyath & Lalon (2022),
are in line with research by Rahmadewi & Abundanti (2018), Mahendra, Lutfi, Dekrijanti,
Agnesia (2023), and Acharya & Pradhan (2019) who found that the greater the The profit for
each share of a company will have an impact on reducing the share price of a banking
company.

In the context of signaling theory, the larger or smaller the EPS value will be a positive
or negative signal for investors to make investment policies. The negative influence of EPS
on share prices is caused by investor confidence in the company's performance being
reduced. One of the reasons for this is the Covid-19 pandemic (Liu, Manzoor, Wang, Zhang,
Manzoor, 2020). Like companies in other sectors, the banking industry also faces obstacles,
one of which is increasing banking risk, namely an increase in non-performing loans
(Zainuri & Bawono, 2022). Due to the unclear direction of the Covid-19 Pandemic when the
sample range for this research was taken, it resulted in a decline in share prices, even though
there was an increase in the EPS value.

According to the results of testing the seventh hypothesis, it is known that the bank
size variable has a significant and negative effect on stock prices. The results of this research
are not in line with the research of Rubaiyath & Lalon (2022), but the findings of this research
are in line with the research of Darami, Shahidan, Romli (2022) and Ashraf & Cugtai (2021)
who found that the value of bank size is measured by the natural logarithm of total assets
of a company can predict the negative influence of the size of the share price in a company.

If a firm has large asset but not good asset management, it will have a negative impact
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on the company's performance (Homaidi, Almagqtari, Yahya, Khaled, 2020). For example, a
bank with a large size, in this case having high total assets, if it has quite large balances of
receivables and unproductive assets such as repossessed assets (AYDA), it will be a costly
to store and manage these assets. The results of this research show that bank size is seen as
a negative signal for investors. Even though large sizes have the potential to have better
resources to be able to compete, investors pay more attention to the risks posed by large
asset values. As a result, the larger the size of the banking company, the lower the share
price. Furthermore, larger banks also often deal with stricter regulations and more complex
operations which add complexity for manager to manage its asset management (Ando,
Alvero, Xiao, 2022).

Conclusion

The purpose of this study is to determine the factors that influence stock prices in the
banking companies listed on the Indonesian Stock Exchange. Based on the results of the
panel data regression, it is known that four of the eight independent variables have a
negative and significant effect on stock price, those are NPL, BV/MV, EPS, and Bank Size.
This finding can be used as guidance for manager for company policy and investor for
decision making in the future, so that an optimum share price or return of investment can
be achieved. However, this study also has several limitations, such as not consider the
impact of the Covid-19 Pandemic and being limited to companies in the banking sector only.

References

Acharya, N., & Pradhan, S. (2019). Relationship between trading volume, stock return and
return volatility: A case of Nepalese insurance companies. Nepalese Journal of
Insurance and Social Security, 2(2), 32—41. https://doi.org/10.3126/njiss.v2i2.31827

Al-Dhamari, R., Al-Wesabi, H., Farooque, O. Al, Tabash, M. I, & El Refae, G. A. (2023). Does
investment committee mitigate the risk of financial distress in GCC? The role of
investment inefficiency. International Journal of Accounting & Information
Management, 31(2), 321-354. https://doi.org/10.1108/IJAIM-08-2022-0180

Aliani, K., Al-kayed, L., & Boujlil, R. (2022). COVID-19 effect on Islamic vs. conventional
banks’ stock prices: Case of GCC countries. The Journal of Economic Asymmetries, 26,
€00263-e00263. https://doi.org/10.1016/j.jeca.2022.e00263

Amalia, P., Sutiman, S., & Nazir, A. (2022). The Influence of ROE and DER to Stock Price
Automotive and Components Companies Listed on Indonesian Stock Exchange
Between 2010 - 2020. Indonesian Financial Review, 2(1), 42-55.
https://doi.org/10.55538/ifr.v2i1.15

Amaliyah, N. F., Priantono, S., & Perwitasari, D. (2017). Pengaruh Earning Per Share (Eps),
Price Earning Ratio (Per), Price To Book Value (Pbv), Dan Debt To Equity Ratio (Der)

https://economics.pubmedia.id/index.php/jampk



Jurnal Akuntansi, Manajemen, dan Perencanaan Kebijakan, Volume 2, Number 2, 2024 11 of 15

Terhadap Harga Saham Pada Perusahaan Indeks Sa- ham Syariah Indonesia (ISSI).
Jurnal Ecobuss, 5(September), 29-40.

Ando, S., Alvero, A., & Xiao, K. (2022). Watch What They Do, Not What They Say:
Estimating Regulatory Costs from Revealed Preferences. IMF Working Papers,
2022(041), 1. https://doi.org/10.5089/9798400202346.001

Anggoro Panji Nugroho, Purwito Kesdu A.C,, Siti Fatonah, & Nani Irma Susanti. (2022).
The Analysis of Fundamental Factors Affecting Company Stock Prices (Case Studies
of Companies Listed on the Indonesia Stock Exchange and Incorporated in the LQ45
Index). East Asian Journal of Multidisciplinary Research, 1(7), 1429-1448.
https://doi.org/10.55927/eajmr.v1i7.1026

Asikin, B., Saudi, M., & Roespinoedji, Roeshartono. (2020). Influence of Return on Assets
(ROA), Return on Equity (ROE), and Earning Per Share (EPS) of Stock Price (Survey
on Corporate Advertising, Printing, and the Media listed on the Indonesia stock
exchange Period. Solid State Technology, 63(3).
https://www.researchgate.net/publication/348588771_Influence_of_Return_on_Asset
s_ROA_Return_on_Equity_ROE_and_Earning_Per_Share_EPS_of_Stock_Price_Surv
ey_on_Corporate_Advertising_Printing_and_the_Media_listed_on_the_Indonesia_st
ock_exchange_Period

Asmirantho, E., & Somantri, O. K. (2017). The Effect Of Financial Performance On Stock
Price at Pharmaceutical Sub-sector Company Listed in Indonesia Stock Exchange.
JIAFE  (Jurnal Ilmiah  Akuntansi  Fakultas  Ekonomi), 3(2), 94-107.
https://doi.org/10.34204/jiate.v3i2.778

Bratamanggala, R. (2018). The Factors Affecting Board Stock Price of Lq45 Stock Exchange
2012-2016: Case of Indonesia. European Research Studies Journal, XXI(Issue 1), 115-
124. https://doi.org/10.35808/ersj/934

Choiriyah, C., Fatimah, F., Agustina, S., & Ulfa, U. (2021). The Effect Of Return On Assets,
Return On Equity, Net Profit Margin, Earning Per Share, And Operating Profit Margin
On Stock Prices Of Banking Companies In Indonesia Stock Exchange. International
Journal of Finance Research, 1(2), 103-123. https://doi.org/10.47747/ijtr.v1i2.280

Christia, C., Nurmala Sari, E., Noviyanti Simorangkir, E., & Hutagalung, G. (2021). The
Effect of Current Ratio and Debt to Equity Ratio on Stock Prices with Return on Equity
as an Intervening Variable in Food and Beverage Companies. Journal of Sosial Science,
2(2), 126-134. https://doi.org/10.46799/jsss.v2i2.107

Damayanti, S. (2023). Pengaruh Cybersecurity Risk Disclosure dan Ukuran Perusahaan
Terhadap Harga Saham [Universitas Pendidikan Indonesia].
http://repository.upi.edu/id/eprint/87534

Darami, A. bt I., Shahidan, A. S. B., & Romli, N. bt. (2022). The Determinants of Share Price
on Commercial Bank in Bursa Malaysia. International Journal of Academic Research
in Business and Social Sciences, 12(9). https://doi.org/10.6007/IJ ARBSS/v12-i19/14647

Ermanda, M., & Puspa, D. F. (2022). Pengaruh Kepemilikan Institusional, Sustainability
Report Dan Intellectual Capital Terhadap Nilai Perusahaan. Jurnal Kajian Akuntansi
Dan Auditing, 17(2), 135-147. https://doi.org/10.37301/jkaa.v17i2.89

https://economics.pubmedia.id/index.php/jampk



Jurnal Akuntansi, Manajemen, dan Perencanaan Kebijakan, Volume 2, Number 2, 2024 12 of 15

Ery Yanto, Irene Christy, & Pandu Adi Cakranegara. (2021). The Influences of Return on
Asset, Return on Equity, Net Profit Margin, Debt Equity Ratio and Current Ratio
Toward Stock Price. International Journal of Science, Technology & Management, 2(1),
300-312. https://doi.org/10.46729/ijstm.v2i1.155

Fathihani, F. (2020). Effect of NPM, EPS, ROE, and PBV on Stock Prices. Dinasti International
Journal of Management Science, 1(6), 893-902. https://doi.org/10.31933/dijms.v1i6.397

Fatma, E. R. T. (2020). Pengaruh ROA, ROE, LDR, CAR, dan NPL Terhadap Harga Saham
(Studi Kasus pada Perusahaan Sektor Perbankan yang Termasuk dalam Indeks LQ45
2015-2019). Jurnal Mitra Manajemen, 4(12), 1651-1663.
https://doi.org/10.52160/ejmm.v4i12.501

Felicyta Adelanam Soko, & MG. Fitria Harjanti. (2022). Perbedaan Kinerja Perusahaan
Perbankan Sebelum dan Saat Pandemi Covid-19. O, MG. Fitria Harjanti, 4, 306-312.

Gharaibeh, O. K., & Jaradat, M. A. (2021). Determinants of Stock Prices in Jordanian Banks :
An Empirical Study of 2006 — 2018. The Journal of Asian Finance, Economics and
Business, 8(7), 349-356. https://doi.org/10.13106/jafeb.2021.vol8.n07.0349

Ginting, M. C., & Sagala, L. (2021). Faktor-Faktor Yang Mempengaruhi Harga Saham di
Perusahaan Perbankan yang Terdaftar di Bursa Efek Indonesia Periode 2018 — 2020.
Jurnal Manajemen. http://ejournal.lmiimedan.net

Harahap, K. (2022). How to Get Daily Capital Gain in Covid-19 Pandemic Period? (Case
study: Indonesia Stock Exchange). International Journal of Business Studies, 6(SI), 44—
53. https://doi.org/10.32924/ijbs.v6i1.185

Hartono, P. G., Wijaya, R., Hartono, A. B., Dizar, S., Magetsari, O. N. N., Anggara, I. S., &
Sujono, M. I. (2021). Factors affecting stock price of maritime companies in Indonesia.
The Proceedings of The 5th International Conference on Maritime Education and
Training (The 5th ICMET). https://doi.org/10.1063/5.0116974

Homaidi, E. A. Al, Almagqtari, F. A., Yahya, A. T., & Khaled, A. S. D. (2020). Internal and
external determinants of listed commercial banks’ profitability in India: dynamic
GMM approach. International Journal of Monetary Economics and Finance, 13(1), 34.
https://doi.org/10.1504/]JMEF.2020.105333

Imansyah, S., & H. Mustafa, M. (2021). The Analysis Of Financial Ratios Effect On The Stock
Price Of Consumer Goods Sector Companies Listed In KOMPAS100 Index. Dinasti
International Journal of Digital Business Management, 2(2), 371-384.
https://doi.org/10.31933/dijdbm.v2i2.779

Imtiaz, M., Ahmad, K. M., & Karim, A. (2019). Ownership Structure and Stock Price Crash
Risk: Evidence from Karachi Stock Exchange. The Journal of Educational Paradigms,
1(2), 72-75. https://doi.org/10.47609/0102042019

Irfani, R., & Anhar, M. (2019). Pengaruh Profitabilitas, Leverage, Kepemilikan Manajerial,
dan Kepemilikan Institusional terhadap Harga Saham. Jurnal STEI Ekonomi, 28(01),
143-152. https://doi.org/10.36406/jemi.v28i01.264

Juwita, C. P., & Diana, N. (2020). The Effect of Debt to Equity Ratio and Return on Equity
on Stock Price in Jakarta Islamic Index Companies on Indonesia Stock Exchange Period
2015-2019. Management Analysis Journal, 9(4), 434-441.

https://economics.pubmedia.id/index.php/jampk



Jurnal Akuntansi, Manajemen, dan Perencanaan Kebijakan, Volume 2, Number 2, 2024 13 of 15

Khomidah, T. N., & Setiawan, D. (2022). Value Relevance of Accounting Information:
Evidence from Banking Industry in ASEAN. Akrual: Jurnal Akuntansi, 14(1), 122-131.
https://doi.org/10.26740/jaj.v14n1.p122-131

Latif, Murni, S., & Tawas, H. (2021). Analisis Capital Adequacy Ratio (CAR), Non
Performing Loan (NPL), Loan To Deposit Ratio (LDR), Debt to Equity Ratio (DER),
dan Return on Asset (ROA) Terhadap Harga Saham Pada Perusahaan Sektor
Perbankan yang Terdaftar di Bursa Efek Indoensia (Periode 2015-2019). Jurnal Riset
Ekonomi, Manajemen, Bisnis Dan Akuntansi, 9(4).

Liu, H., Manzoor, A., Wang, C., Zhang, L., & Manzoor, Z. (2020). The COVID-19 Outbreak
and Affected Countries Stock Markets Response. International Journal of
Environmental Research and Public Health, 17(8), 2800.
https://doi.org/10.3390/ijerph17082800

Lusiana, H. (2020). The Effect of Return on Equity (ROE) and Earning per Share (EPS) on
Stock Prices In Indonesia Stock Exchange 2015-2018. Ilomata International Journal of
Tax and Accounting, 1(3), 132-138. https://doi.org/10.52728/ijtc.v1i3.92

Mahendra, P. T., Lutfi, M. A., Dekrijanti, 1., & Agnesia, A. (2023). Education About Stock
Prices to the Public Through Earnings Per Share and Current Ratio Information on
Meal and Drink Companies on the Indonesia Stock Exchange. In Proceedings of the
Tegal International Conference on Applied Social Science & Humanities (TICASSH
2022) (pp- 129-138). Atlantis Press SARL. https://doi.org/10.2991/978-2-494069-09-1_18

Mansyur, A., Mus, Abd. R., Rahman, Z., & Suriyanti, S. (2020). Financial Performance as
Mediator on the Impact of Capital Structure, Wealth Structure, Financial Structure on
Stock Price: The Case of The Indonesian Banking Sector. European Journal of Business
and Management Research, 5(5). https://doi.org/10.24018/ejbmr.2020.5.5.526

Martiningtiyas, C., Muchtar, S., Ristiqomah, P., & Rahman, M. (2022). The Effect of
Diversification of Income towards the Performance of Banks Listed in the Indonesia
Stock Exchange. Proceedings of the First Lekantara Annual Conference on Public
Administration, Literature, Social Sciences, Humanities, and Education, LePALISSHE
2021, August 3, 2021, Malang, Indonesia. https://doi.org/10.4108/eai.3-8-2021.2315087

Mohammad Farooq, DR. Alam Rehman, Adil Khan, & Mohammad Bilal. (2021). Effect of
Internal Financial Policy on Shareholders” Wealth and Firm Value. Journal of Business
& Tourism, 3(2), 203-214. https://doi.org/10.34260/jbt.v3i2.83

Nasikin, Y., & Yuliana, I. (2022). Peran Retrun On Assets (ROA) Sebagai Variabel Mediasi
Pada Pengaruh Non Performing Loan (NPL) Dan BI Rate Terhadap Harga Saham
Bank  BUMN Periode 2011 - 2020. Owner, 6(1), 400-415.
https://doi.org/10.33395/owner.v6i1.616

Nasution, N. A., & Sari, W. (2020). Pengaruh Ukuran Perusahaan (Firm Size) dan
Profitabilitas Terhadap Harga Saham Pada Perusahaan Manufaktur yang Terdaftar di
Bursa Efek Indonesia (BEI). Jurnal Akuntansi Bisnis Dan Publik, 11(1).

Novita, R. D., Djazuli, A., & Choiriyah, C. (2022). Effect of Profitability, Company Size and
Capital Structure on Stock Prices in the Consumer Goods Industry Sector Listed on the
Indonesia Stock Exchange. International Journal of Finance Research, 3(2), 101-112.

https://economics.pubmedia.id/index.php/jampk



Jurnal Akuntansi, Manajemen, dan Perencanaan Kebijakan, Volume 2, Number 2, 2024 14 of 15

https://doi.org/10.47747/ijfr.v3i2.783

Nugroho, A. Y., & Rachmaniyah, F. (2020). Pengaruh LDR, NIM, NPL dan BOPO terhadap
Harga Saham pada PT.Bank Rakyat Indonesia, Tbk 2017- 2019. Jurnal Komastie, 1(1),
28-43.

Pongkorung, A., Tommy, P., & Tulung, J. E. (2018). Pengaruh profitabilitas dan struktur
kepemilikan terhadap harga saham industri keuangan non bank yang terdaftar di BEI
tahun 2012-2016. Jurnal EMBA: Jurnal Riset Ekonomi, Manajemen, Bisnis Dan
Akuntansi, 6(4). 3048-3050. https://doi.org/doi.org/10.35794/emba.v6i4.21219

Priantono, S., Hendra, J., & Anggraeni, N. D. (2018). Pengaruh Current Ratio (CR), Debt to
Equity Ratio (DER), Net Profit Margin (NPM) dan Return on Investment (ROI)
Terhadap Harga Saham Pada Perusahaan Makanan Dan Minuman Yang Terdaftar Di
Bursa Efek Indonesia (BEI) Tahun 2013-2016. JURNAL ECOBUSS, 6(1), 63-68.

Rahmadewi, P. W., & Abundanti, N. (2018). Pengaruh EPS, PER, CR dan ROE Terhadap
Harga Saham di Bursa Efek Indonesia. E-Jurnal Manajemen Universitas Udayana, 7(4),
2106. https://doi.org/10.24843/EJ]MUNUD.2018.v07.i04.p14

Ramadhani, N., & Muchtar, S. (2023). Pengaruh Dividend Policy Terhadap Share Price
Volatility Perusahaan Consumer Non-Cyclicals Yang Terdaftar di BEIL Jurnal
Pendidikan Ekonomi (JURKAMI), 8(1), 180-193. https://doi.org/10.31932/jpe.v8i1.2103

Rubaiyath, A., & Lalon, R. M. (2022). Investigating the Impact of Bank-specific Determinants
on Stock Price of Listed Commercial Banks: Evidence from Emerging Economy.
International Journal of Economics and Financial Issues, 13(4), 134-142.
https://doi.org/10.32479/ijefi.14654

Saeidi, P., Saeidi, S. P., Gutierrez, L., Streimikiene, D., Alrasheedi, M., Saeidi, S. P., &
Mardani, A. (2021). The influence of enterprise risk management on firm performance
with the moderating effect of intellectual capital dimensions. Economic Research-
Ekonomska Istrazivanja, 34(1), 122-151.
https://doi.org/10.1080/1331677X.2020.1776140

Sahlan, H., & Syaroni, D. A. W. (2020). Effect of Return on Equity (ROE) and Earning Per
Share (EPS) on the stock price of companies that are members of the infobank15 index
on the Indonesia stock exchange. Proceeding of International Conference on Business,
Economics, Social Sciences, and Humanities, 1, 511-515.
https://doi.org/10.34010/icobest.v1i.81

Saifi, M. (2017). Investment Opportunity And Performance Of Manufacturing Company in
Indonesia. Jurnal Aplikasi Manajemen, 15(3), 522-527.
https://doi.org/10.21776/ub.jam.2017.015.03.17

Santoso, A., & Firdausy, C. M. (2021). Pengaruh Capital Adequacy Ratio, Non-Performing
Loan, Net Interest Margin, Return on Assets, Loan To Deposit Ratio, dan Bank Size
terhadap Harga Saham Perusahaan Perbankan yang Terdaftar di Bursa Efek
Indonesia. Jurnal Manajemen Bisnis Dan Kewirausahaan, 5(5), 546-551., 5(5).
https://doi.org/doi.org/10.24912/jmbk.v5i5.13330

Sobana, D. H. (2021). The Effect Of Return On Assets, Firm Size, And Financing To Deposit
Ratio On The Stock Price Of PT. BRI Sharia, Tbk. Amwaluna: Jurnal Ekonomi Dan

https://economics.pubmedia.id/index.php/jampk



Jurnal Akuntansi, Manajemen, dan Perencanaan Kebijakan, Volume 2, Number 2, 2024 15 of 15

Keuangan Syariah, 5(2), 291-306. https://doi.org/10.29313/amwaluna.v5i2.7152

Song, H.]., Yeon, J., & Lee, S. (2021). Impact of the COVID-19 pandemic: Evidence from the
U.S. restaurant industry. International Journal of Hospitality Management, 92, 102702.
https://doi.org/10.1016/j.ijhm.2020.102702

Stephen Harlan, & Henryanto Wijaya. (2022). Pengaruh ROA, ROE, EPS, &amp; PBV
terhadap Stock Price dan Stock Return. Jurnal Ekonomi, 27(03), 202-223.
https://doi.org/10.24912/je.v27i03.873

Sumarna, A. D., & Agustini, P. N. (2022). Informasi Keuangan Dengan Moderasi Ukuran
Perusahaan Pada Harga Saham Emiten LQA45. Jurnal Akuntansi, 16(2), 238-257.
https://doi.org/10.25170/jak.v16i2.3433

Syafei M. Nur, I, Ibrahim, M. B. Hi., Sonjaya, Y., Ridhwansyah Pasalo, M., & Taotubun, N.
(2022). Examining the Relationship between Good Corporate Governance and
Company Size on Stock Prices in Manufacturing Companies Listed on the Indonesia
Stock Exchange. Golden Ratio of Finance Management, 2(2), 98-107.
https://doi.org/10.52970/grfm.v2i2.175

Wadud, M. A. (2017). Determinants of Share Prices of listed Commercial Banks In
Bangladesh. https://ssrn.com/abstract=3106243

Wagle, S. (2021). Determinant of Stock Market Prices in Nepal: A Case of Commercial Banks.
SDMIMD Journal of Management, 12(2), 1.
https://doi.org/10.18311/sdmimd/2021/27989

Woulansari, T., Sulastri, S., Widiyanti, M., & Adam, M. (2023). Effect of Financial Ratio on
Stock Price in Telecommunications Sector Companies Listed on the Indonesia Stock
Exchange. International Journal of Business, Economics & Management, 6(1), 1-9.
https://doi.org/10.21744/ijbem.v6n1.2058

Yulia, I. A.,, & Rusli, A. R. (2022). The Determinants Of Stock Prices On Goods And
Consumption Companies Listed In ISSI (Indonesian Sharia Stock Index). International
Conference on Islamic Economic (ICIE), 1(1), 169-184.
https://doi.org/10.58223/icie.v1i1.113

Zainuri, Z., & Bawono, S. (2022). The Impact of Non-Performing Loans and Economic Shock
on The Stability of Islamic Banking Performance as Moderating Variable in The
COVID-19 Pandemic Era. Media Bisnis, 14(1), 1-8.
https://doi.org/10.34208/mb.v14i1.1115

Ziliwu, P. M., & Wibowo, D. (2020). Pengaruh CAR, ROA, dan NPL Terhadap Harga Saham
Perbankan yang Terdaftar di BEI (Studi Kasus Bank BUMN PERIODE TAHUN 2010 -
2018). Jurnal Inovatif Mahasiswa Manajemen , 1-1.

https://economics.pubmedia.id/index.php/jampk



