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ABSTRACK

The stock price has a very important value and is one indicator of the success
of the company, because the stock price can describe the company’s prospects are
good or not. Stock price movemenls can be caused by several factors, one of which
is the company's capital structure and company value. This study aims to examine the
effect of capital structure and firm value on changes in stock prices during the Covid-
19 pandemic. The variable used to calculate the capital structure in this study is the
Debt to Equity Ratio (DER), while the firm value is measured using Price earning
ratio (PER) and Price to Book Value Ratio (PBV). The population in the study there
are 29 food and beverage sub-sector companies listed on the Indonesia Stock
Exchange. Using the Purposive Sampling method, the researcher set certain criteria
in taking the research sample and obtained 9 companies as samples. In this study, it
was carried out during the Covid-19 Pandemic, starting from the fourth quarter of
2019 to the third quarter of 2020 because based on the phenomenon of share prices,
the Food and Beverage sub-sector companies experienced fluctuations in profits and

losses.

This study uses multiple linear regression analysis with SPSS 25 at a
significance level of 5%. Based on the results of the F test, it shows that the capital
structure is simultaneously measured by and Debt to Equity Ratio (DER) and firm
value as measured by Price Eaming Ratio (PER) and Price to Book Value Ratio
(PBV) has no significant effect on stock prices. Testing of capital structure on
changes in stock prices shows a significance of 0.037 <0.05, meaning that partially
capital structure has a significant effect on changes in stock prices in food and
beverage sub-sector companies on the Indonesia Stock Exchange during the Covid-
19 Pandemic. The test of firm value as measured by the price earning ratio on
changes in stock prices shows a significance of 0.791 > 0.05. This means that
partially the price earning ratio (PER) has no significant effect on changes in stock
prices in food and beverage sub-sector companies on the Indonesia Stock Exchange
during the Covid-19 Pandemic. The test of firm value as measured by the price to
book value ratio (PBV) on changes in stock prices shows a significance of 0.633 >
0.05. This means that partially the price 1o book value ratio (PBYV) has no significant
effect on changes in stock prices in food and beverage sub-sector companies on the
Indonesia Stock Exchange during the Covid-19 Pandemic.

Keyword : Debt to equity ratio (DER), Price Earning Ratio (PER), Price to Book
Value ratio, Stock Price.
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ABSTRAK

Harga saham mempunyai nilai yang sangat penting dan menjadi salah satu
indikator keberhasilan terhadap perusahaan, karena harga saham dapat
menggambarkan prospek perusahaan tersebut bagus atau tidak. Pergerakan harga
saham dapat disebabkan oleh beberapa faktor, salah satunya adalah strukur modal
perusahaan dan nilai perusahaan. Penclitian ini bertujuan untuk menguji pengaruh
struktur modal dan nilai perusahaan terhadap perubahan harga saham sclama
Pandemi Covid-19. Variabel yang digunakan untuk menghitung struktur modal
dalam penelitian ini adalah Debt to Equity Ratio (DER), sedangkan nilai perusahaan
diukur dengan menggunakan Price earning ratio (PER) dan Price to Book Value Ratio
(PBV). Populasi dalam penelitian ada 29 perusahaan sub sektor food and beverage
yang terdaftar di Bursa Efek Indonesia. Menggunakan metode Purposive Sampling,
peneliti menetapkan kriteria tertentu dalam pengambilan sampel penelitian dan
didapatkan 9 perusahaan yang dijadikan sampel. Dalam penelitian ini dilaksanakan
pada masa Pandemi Covid-19 yaitu mulai dari kuartal keempat tahun 2019 sampai
dengan kuartal ketiga tahun 2020 karena berdasarkan fenomena harga saham
perusahaan sub sektor Food and Beverage mengalami fluktuasi.

Penelitian ini menggunakan analisis regresi linier berganda dengan SPSS 25.
Berdasarkan hasil uji F menunjukkan bahwa struktur modal secara simultan diukur
dengan dan Debt to Equity Ratio (DER) dan nilai perusahaan yang diukur dengan
Price Eaming Ratio (PER) dan Price to Book Value Ratio (PBV) berpengaruh tidak
signifikan terhadap harga saham. Pengujian struktur modal terhadap perubahan harga
saham menunjukkan signifikansi 0,037 <0,05. Artinya secara parsial struktur modal
berpengaruh signifikan terhadap perubahan harga saham pada perusahaan sub sektor
food and beverage di Bursa Efek Indonesia selama Pandemi Covid-19. Pengujian
nilai perusahaan yang diukur dengan price earning ratio terhadap perubahan harga
saham menunjukkan signifikansi 0,791 > 0,05. Artinya sccara parsial price eaming
ratio (PER) berpengaruh tidak signifikan terhadap perubahan harga saham pada
perusahaan sub sektor food and beverage di Bursa Efek Indonesia selama Pandemi
Covid-19. Pengujian nilai perusahaan yang diukur dengan price to book value ratio
(PBV) terhadap perubahan harga saham menunjukkan signifikansi 0,633 > 0,05.
Artinya secara parsial price to book value ratio (PBV) berpengaruh tidak signifikan
terhadap perubahan harga saham pada perusahaan sub scktor food and beverage di
Bursa Efek Indonesia selama Pandemi Covid-19.

Kata Kunci : Debt to equity ratio (DER), Price Earning Ratio (PER), Price to Book
Value ratio, Harga Saham.
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RINGKASAN

Harga saham mempunyai nilai yang sangat penting dan menjadi salah satu
indikator keberhasilan terhadap perusahaan, karcna harga saham dapat
menggambarkan prospek perusahaan terscbut bagus atau tidak. Pergerakan harga
saham dapat disebabkan olch beberapa faktor, salah satunya adalah strukur modal
perusahaan dan nilai perusahaan. Penclitian ini bertujuan untuk menguji pengaruh
struktur modal dan nilai perusahaan terhadap perubahan harga saham selama
Pandemi Covid-19. Variabel yang digunakan untuk menghitung struktur modal
dalam penelitian ini adalah Debt to Equity Ratio (DER), scdangkan nilai perusahaan
diukur dengan menggunakan Price caming ratio (PER) dan Price to Book Value Ratio
(PBV).

Populasi dalam penclitian ada 29 perusahaan sub sektor food and beverage
yang terdaftar di Bursa Efck Indonesia. Menggunakan metode Purposive Sampling
dalam pengambilan sampelnya, peneliti menetapkan kriteria tertentu dalam
pengambilan sampel penelitian dan didapatkan 9 perusahaan yang dijadikan sampel.
Dalam penelitian ini dilaksanakan pada masa Pandemi Covid-19 yaitu mulai dari
kuartal keempat tahun 2019 sampai dengan kuartal ketiga tahun 2020 karena
berdasarkan fenomena harga saham perusahaan sub sektor Food and Beverage
mengalami fluktuasi. Teknik pengumpulan data yang digunakan dalam penelitian ini
adalah dengan menggunakan metode dokumentasi dengan mempelajari catatan-
catatan laporan keuangan perusahaan dan data harga saham. Kemudian untuk metode
analisis data yang digunakan dalam penelitian ini yaitu Metode Analisis Regresi
Linier Berganda dengan menggunakan SPSS 25.

Berdasarkan hasil uji F menunjukkan bahwa struktur modal secara simultan
diukur dengan Debt to Equity Ratio (DER) dan nilai perusahaan yang diukur dengan
Price Earning Ratio (PER) dan Price to Book Value Ratio (PBV) berpengaruh tidak
signifikan terhadap harga saham. Pengujian Struktur modal terhadap perubahan harga
saham berpengaruh signifikan terhadap perubahan harga saham pada perusahaan sub
sektor food and beverage di Bursa Efck Indonesia selama Pandemi Covid-19.
Pengujian nilai perusahaan yang diukur dengan price earning ratio terhadap
perubahan harga saham berpengaruh tidak signifikan terhadap perubahan harga
saham pada perusahaan sub sektor food and beverage di Bursa Efek Indonesia sclama
Pandemi Covid-19. Pengujian nilai perusahaan yang diukur dengan price to book
value ratio (PBV) terhadap perubahan harga saham berpengaruh tidak signifikan
terhadap perubahan harga saham pada perusahaan sub scktor food and beverage di
Bursa Efck Indonesia selama Pandemi Covid-19.
at meningkatkan nilai rasio-rasio dalam pengukuran

Saran bagi perusahaan dap :
estor. Sedangkan saran bagi

kinerja keuangan agar dapat meningkatkan daya tarik inv
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investor sebelum memutuskan untuk melakukan investasi dapat memperhatikan
variabel kinerja keuangan dan faktor makro ckonomi yang mempunyai pengaruh
signifikan terhadap harga saham serta dapat memperhatikan variabel lain yang tidak
ada pada penelitian ini.
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SUMMARY

The stock price has a very important value and is one indicator of the success
of the company, because the stock price can describe the company's prospects are
good or not. Stock price movements can be caused by several factors, one of which
is the company's capital structure and company value. This study aims to examine the
effect of capital structure and firm value on changes in stock prices during the Covid-
19 pandemic. The variable used to calculate the capital structure in this study is the
Debt to Equity Ratio (DER), while the firm value is measured using Price earning
ratio (PER) and Price to Book Value Ratio (PBV).

The population in the study there are 29 food and beverage sub-sector
companies listed on the Indonesia Stock Exchange. Using the Purposive Sampling
method in sampling, the researchers set certain criteria in taking research samples
and obtained 9 companies as samples. In this study, it was carried out during the
Covid-19 pandemic, starting from the fourth quarter of 2019 to the third quarter of
2020 because based on the phenomenon of share prices of the Food and Beverage
sub-sector companies experiencing fluctuations.

The data collection technique used in this research is to use the documentation
method by studying the company's financial statement records and stock price data.
Then for the data analysis method used in this study, namely the Multiple Linear
Regression Analysis Method using SPSS 25.

Based on the results of the F test, it shows that the capital structure is
simultaneously measured by Debt to Equity Ratio (DER) and firm value as measured
by Price Earning Ratio (PER) and Price to Book Value Ratio (PBV) has no significant
effect on stock prices. Capital structure lesting on changes in stock prices has a
significant effect on changes in stock prices in food and beverage sub-sector
companies on the Indonesia Stock Exchange during the Covid-19 Pandemic. Testing
the value of the company as measured by the price earning ratio on changes in stock
prices has no significant effect on changes in stock prices in food and beverage sub-
sector companies on the Indonesia Stock Exchange during the Covid-19 Pandemic.
The test of company value as measured by the price to book value ratio {P?W on
changes in stock prices has no significant effect on changes in stock prices in food
and beverage sub-sector companies on the Indonesia Stock Exchange during the
Covid-19 pandemic.

Suggestions for companies 1o increase the value of ratios in measuring
activeness. Meanwhile,

financial performance in order lo increase investor attr . o
suggestions for investors before deciding to invest can pay attenfion to financia
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performance variables and macroeconomic factors that have a significant influence
on stock prices and can pay attention to other variables that are not in this study.
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