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Lampiran 1. Measurement Model Specification  

Manifest Variable Scores (Original)  

DAR DER 
ECO 

EFFICIENCY 
ROA ROE TATO 

TOBINS-

Q 

0.470963 0.890227 1.000000 7.815637 14.773330 0.696539 1.606796 

0.271179 0.372080 1.000000 3.710673 5.091339 0.917868 0.943747 

0.393777 0.649559   7.841971 12.935794 0.881311 2.335732 

0.287090 0.402702 1.000000 8.068719 11.318008 0.794075 1.091608 

0.567104 1.310024   -0.722506 -1.669006 1.302959 0.982783 

0.489095 0.996857 1.000000 -1.234918 -2.516968 0.426476 0.778610 

0.251769 0.336485   22.730679 30.379218 1.366966 3.209660 

0.494176 0.976973 1.000000 7.940565 15.698285 0.693929 1.460137 

0.291134 0.410703 1.000000 4.284557 6.044239 0.966439 0.737022 

0.437635 0.778203   5.771063 10.262122 0.904614 2.169940 

0.256539 0.345060 1.000000 6.537466 8.793286 0.892174 0.900568 

0.568359 1.316740 1.000000 0.400984 0.928977 1.269107 1.000506 

0.615125 1.598248 1.000000 -7.872242 -20.454039 0.536110 1.440518 

0.232374 0.302717 1.000000 22.617068 29.463646 1.404166 3.110475 

0.469360 0.884517 1.000000 7.563687 14.253894 0.673847 1.265900 

0.272556 0.374676 1.000000 5.095104 7.004117 0.964352 0.645719 



 

 

 

102 

0.398831 0.663425   4.067628 6.766192 0.953319 1.954033 

0.210470 0.266577 1.000000 5.217705 6.608623 0.878829 1.462662 

0.564993 1.298815 1.000000 -0.994342 -2.285810 1.157491 1.055589 

0.566866 1.308753   -2.419819 -5.586765 0.705522 1.241171 

0.213930 0.272152 1.000000 20.556160 26.150564 1.266764 2.975591 
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Lampiran 2 Hasil Perhitungan Variabel Struktur Pendanaan dengan 

menggunakan Debt to Asset Ratio (DAR) 

Debt to Asset Ratio (DAR) 

No 
Nama 

Perusahaan 
Tahun Total Utang Total Aset DAR 

1 ASII 2017  Rp  139.325.000.000.000   Rp  295.830.000.000.000  0,47 

    2018  Rp  170.348.000.000.000   Rp  344.711.000.000.000  0,49 

    2019  Rp  165.195.000.000.000   Rp  351.958.000.000.000  0,47 

2 AUTO 2017  Rp      4.003.233.000.000   Rp    14.762.309.000.000  0,27 

    2018  Rp      4.626.013.000.000   Rp    15.889.648.000.000  0,29 

    2019  Rp      4.365.175.000.000   Rp    16.015.709.000.000  0,27 

3 BOLT 2017  Rp         468.122.101.794   Rp      1.188.798.795.362  0,39 

    2018  Rp         574.341.524.938   Rp      1.312.376.999.120  0,44 

    2019  Rp         504.884.505.918   Rp      1.265.912.330.625  0,40 

4 BRAM 2017  Rp      1.184.288.557.056   Rp      4.125.144.165.048  0,29 

    2018  Rp      1.093.428.309.400   Rp      4.262.232.258.840  0,26 

    2019  Rp         816.876.050.385   Rp      3.881.194.627.043  0,21 

5 GDYR 2017  Rp         950.906.712.396   Rp      1.676.776.348.800  0,57 

    2018  Rp      1.029.931.952.640   Rp      1.812.115.199.280  0,57 

    2019  Rp         944.350.399.844   Rp      1.671.436.463.661  0,56 

6 MASA 2017  Rp      4.343.724.169.404   Rp      8.881.142.116.800  0,49 

    2018  Rp      4.927.399.693.480   Rp      8.010.399.764.720  0,62 

    2019  Rp      3.551.104.892.939   Rp      6.264.454.649.473  0,57 

7 SMSM 2017  Rp         615.157.000.000   Rp      2.443.341.000.000  0,25 

    2018  Rp         650.926.000.000   Rp      2.801.203.000.000  0,23 

    2019  Rp         664.678.000.000   Rp      3.106.981.000.000  0,21 
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Lampiran 3 Hasil Perhitungan Variabel Struktur Pendanaan dengan 

menggunakan Debt to Equity Ratio (DER) 

Debt to Equity Ratio (DER) 

No 
Nama 

Perusahaan 
Tahun Total Utang Total Ekuitas DER 

1 ASII 2017  Rp  139.325.000.000.000   Rp  156.505.000.000.000  0,89 

    2018  Rp  170.348.000.000.000   Rp  174.363.000.000.000  0,98 

    2019  Rp  165.195.000.000.000   Rp  186.763.000.000.000  0,88 

2 AUTO 2017  Rp      4.003.233.000.000   Rp    10.759.076.000.000  0,37 

    2018  Rp      4.626.013.000.000   Rp    11.263.635.000.000  0,41 

    2019  Rp      4.365.175.000.000   Rp    11.650.534.000.000  0,37 

3 BOLT 2017  Rp         468.122.101.794   Rp         720.676.693.568  0,65 

    2018  Rp         574.341.524.938   Rp         738.035.474.182  0,78 

    2019  Rp         504.884.505.918   Rp         761.027.824.707  0,66 

4 BRAM 2017  Rp      1.184.288.557.056   Rp      2.940.855.607.992  0,40 

    2018  Rp      1.093.428.309.400   Rp      3.168.803.949.440  0,35 

    2019  Rp         816.876.050.385   Rp      3.064.318.576.658  0,27 

5 GDYR 2017  Rp         950.906.712.396   Rp         725.869.636.404  1,31 

    2018  Rp      1.029.931.952.640   Rp         782.183.246.640  1,32 

    2019  Rp         944.350.399.844   Rp         727.086.063.817  1,30 

6 MASA 2017  Rp      4.343.724.169.404   Rp      4.357.417.947.396  1,00 

    2018  Rp      4.927.399.693.480   Rp      3.083.000.071.240  1,60 

    2019  Rp      3.551.104.892.939   Rp      2.713.349.756.533  1,31 

7 SMSM 2017  Rp         615.157.000.000   Rp      1.828.184.000.000  0,34 

    2018  Rp         650.926.000.000   Rp      2.150.277.000.000  0,30 

    2019  Rp         664.678.000.000   Rp      2.442.303.000.000  0,27 
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Lampiran 4 Hasil Perhitungan Variabel Manajemen Aset dengan 

menggunakan Turn Asset Turnover (TATO) 

Turn Asset Turnover (TATO) 

No 
Nama 

Perusahaan 
Tahun Penjualan Bersih Total Aset TATO 

1 ASII 2017  Rp  206.057.000.000.000   Rp  295.830.000.000.000  0,70 

    2018  Rp  239.205.000.000.000   Rp  344.711.000.000.000  0,69 

    2019  Rp  237.166.000.000.000   Rp  351.958.000.000.000  0,67 

2 AUTO 2017  Rp    13.549.857.000.000   Rp    14.762.309.000.000  0,92 

    2018  Rp    15.356.381.000.000   Rp    15.889.648.000.000  0,97 

    2019  Rp    15.444.775.000.000   Rp    16.015.709.000.000  0,96 

3 BOLT 2017  Rp      1.047.701.082.078   Rp      1.188.798.795.362  0,88 

    2018  Rp      1.187.195.058.022   Rp      1.312.376.999.120  0,90 

    2019  Rp      1.206.818.443.326   Rp      1.265.912.330.625  0,95 

4 BRAM 2017  Rp      3.275.672.791.836   Rp      4.125.144.165.048  0,79 

    2018  Rp      3.802.650.938.800   Rp      4.262.232.258.840  0,89 

    2019  Rp      3.410.905.435.989   Rp      3.881.194.627.043  0,88 

5 GDYR 2017  Rp      2.184.770.923.932   Rp      1.676.776.348.800  1,30 

    2018  Rp      2.299.767.645.420   Rp      1.812.115.199.280  1,27 

    2019  Rp      1.934.673.469.672   Rp      1.671.436.463.661  1,16 

6 MASA 2017  Rp      3.787.592.778.036   Rp      8.881.142.116.800  0,43 

    2018  Rp      4.294.454.430.780   Rp      8.010.399.764.720  0,54 

    2019  Rp      4.419.709.674.907   Rp      6.264.454.649.473  0,71 

7 SMSM 2017  Rp      3.339.964.000.000   Rp      2.443.341.000.000  1,37 

    2018  Rp      3.933.353.000.000   Rp      2.801.203.000.000  1,40 

    2019  Rp      3.935.811.000.000   Rp      3.106.981.000.000  1,27 
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Lampiran 5 Hasil Perhitungan Variabel Nilai Perusahaan dengan menggunakan Rasio Tobin’s Q 

Tobin’s Q = 
(𝑯𝒂𝒓𝒈𝒂 𝒔𝒂𝒉𝒂𝒎 𝒙 𝒔𝒂𝒉𝒂𝒎 𝒚𝒂𝒏𝒈 𝒃𝒆𝒓𝒆𝒅𝒂𝒓)+𝑻𝒐𝒕𝒂𝒍 𝑳𝒊𝒂𝒃𝒊𝒍𝒊𝒕𝒂𝒔

𝑻𝒐𝒕𝒂𝒍 𝑨𝒔𝒆𝒕
 

No 
Nama 

Perusahaan 
Tahun Harga 

Saham 
Saham yg Beredar Total Liabilitas Total Aset 

Tobin's 

Q 

1 ASII 2017  Rp 8.300   Rp 40.483.553.140   Rp  139.325.000.000.000   Rp  295.830.000.000.000  1,61 

    2018  Rp 8.225   Rp 40.483.553.140   Rp  170.348.000.000.000   Rp  344.711.000.000.000  1,46 

    2019  Rp 6.925   Rp 40.483.553.140   Rp  165.195.000.000.000   Rp  351.958.000.000.000  1,27 

2 AUTO 2017  Rp 2.060   Rp   4.819.733.000   Rp      4.003.233.000.000   Rp    14.762.309.000.000  0,94 

    2018  Rp 1.470   Rp   4.819.733.000   Rp      4.626.013.000.000   Rp    15.889.648.000.000  0,74 

    2019  Rp 1.240   Rp   4.819.733.000   Rp      4.365.175.000.000  Rp    16.015.709.000.000  0,65 

3 BOLT 2017  Rp    985   Rp   2.343.750.000   Rp         468.122.101.794   Rp      1.188.798.795.362  2,34 

    2018  Rp    970   Rp   2.343.750.000   Rp         574.341.524.938   Rp      1.312.376.999.120  2,17 

    2019  Rp    840   Rp   2.343.750.000   Rp         504.884.505.918   Rp      1.265.912.330.625  1,95 

4 BRAM 2017  Rp 7.375   Rp      450.000.000   Rp      1.184.288.557.056   Rp      4.125.144.165.048  1,09 

    2018  Rp 6.100   Rp      450.000.000   Rp      1.093.428.309.400   Rp      4.262.232.258.840  0,90 

    2019  Rp 10.800   Rp      450.000.000   Rp         816.876.050.385   Rp      3.881.194.627.043  1,46 

5 GDYR 2017  Rp 1.700   Rp      410.000.000   Rp         950.906.712.396   Rp      1.676.776.348.800  0,98 

    2018  Rp 1.910   Rp      410.000.000   Rp      1.029.931.952.640   Rp      1.812.115.199.280  1,00 
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    2019  Rp 2.000   Rp      410.000.000   Rp         944.350.399.844   Rp      1.671.436.463.661  1,06 

6 MASA 2017  Rp    280   Rp   9.182.946.945   Rp      4.343.724.169.404   Rp      8.881.142.116.800  0,78 

    2018  Rp    720   Rp   9.182.946.945   Rp      4.927.399.693.480   Rp      8.010.399.764.720  1,44 

    2019  Rp    460   Rp   9.182.946.945   Rp      3.551.104.892.939   Rp      6.264.454.649.473  1,24 

7 SMSM 2017  Rp 1.255   Rp   5.758.675.440   Rp         615.157.000.000   Rp      2.443.341.000.000  3,21 

    2018  Rp 1.400   Rp   5.758.675.440   Rp         650.926.000.000   Rp      2.801.203.000.000  3,11 

    2019  Rp  1.490   Rp   5.758.675.440   Rp         664.678.000.000   Rp      3.106.981.000.000  2,98 
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Lampiran 6 Hasil Perhitungan Variabel Kinerja Keuangan dengan menggunakan Return On Asset (ROA) dan 

Return on Equity (ROE) 

No 
Nama 

Perusahaan 
Tahun Laba Bersih Total Aktiva Total Ekuitas ROA % ROE % 

1 ASII 2017  Rp 23.121.000.000.000   Rp    295.830.000.000.000   Rp  156.505.000.000.000  0,08 7,82 0,15 14,77 

    2018  Rp 27.372.000.000.000   Rp    344.711.000.000.000   Rp  174.363.000.000.000  0,08 7,94 0,16 15,70 

    2019  Rp 26.621.000.000.000   Rp    351.958.000.000.000   Rp  186.763.000.000.000  0,08 7,56 0,14 14,25 

2 AUTO 2017  Rp      547.781.000.000   Rp      14.762.309.000.000   Rp    10.759.076.000.000  0,04 3,71 0,05 5,09 

    2018  Rp      680.801.000.000   Rp      15.889.648.000.000   Rp    11.263.635.000.000  0,04 4,28 0,06 6,04 

    2019  Rp      816.017.000.000   Rp      16.015.709.000.000   Rp    11.650.534.000.000  0,05 5,10 0,07 7,00 

3 BOLT 2017  Rp        93.225.253.756   Rp        1.188.798.795.362   Rp         720.676.693.568  0,08 7,84 0,13 12,94 

    2018  Rp        75.738.099.614   Rp        1.312.376.999.120   Rp         738.035.474.182  0,06 5,77 0,10 10,26 

    2019  Rp        51.492.605.525   Rp        1.265.912.330.625   Rp         761.027.824.707  0,04 4,07 0,07 6,77 

4 BRAM 2017  Rp      332.846.274.996   Rp        4.125.144.165.048   Rp      2.940.855.607.992  0,08 8,07 0,11 11,32 

    2018  Rp      278.641.979.000   Rp        4.262.232.258.840   Rp      3.168.803.949.440  0,07 6,54 0,09 8,79 

    2019  Rp      202.509.274.383   Rp        3.881.194.627.043   Rp      3.064.318.576.658  0,05 5,22 0,07 6,61 

5 GDYR 2017  Rp       (12.114.811.272)  Rp        1.676.776.348.800   Rp         725.869.636.404  -0,01 -0,72 -0,02 -1,67 

    2018  Rp          7.266.300.280   Rp        1.812.115.199.280   Rp         782.183.246.640  0,00 0,40 0,01 0,93 



109 

 

 

 

    2019  Rp       (16.619.802.632)  Rp        1.671.436.463.661   Rp         727.086.063.817  -0,01 -0,99 -0,02 -2,29 

6 MASA 2017  Rp     (109.674.799.248)  Rp        8.881.142.116.800   Rp      4.357.417.947.396  -0,01 -1,23 -0,03 -2,52 

    2018  Rp     (630.598.027.560)  Rp        8.010.399.764.720   Rp      3.083.000.071.240  -0,08 -7,87 -0,20 

-

20,45 

    2019  Rp     (151.588.463.616)  Rp        6.264.454.649.473   Rp      2.713.349.756.533  -0,02 -2,42 -0,06 -5,59 

7 SMSM 2017  Rp      555.388.000.000   Rp        2.443.341.000.000   Rp      1.828.184.000.000  0,23 22,73 0,30 30,38 

    2018  Rp      633.550.000.000   Rp        2.801.203.000.000   Rp      2.150.277.000.000  0,23 22,62 0,29 29,46 

    2019  Rp      638.676.000.000   Rp        3.106.981.000.000   Rp      2.442.303.000.000  0,21 20,56 0,26 26,15 
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Lampiran 9. Kartu Bimbingan 
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Lampiran 10. Surat Izin Riset Penelitian 

 
 


