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RINGKASAN

Dalam kehidupan schari

: -hari, bisnis merupakan bagian yang mendukung
umat manusia untuk terus berke

mbang. Dalam bisnis, salah satu hal yang paling
berpengaruh adalah saham. Saham diartikan sebagai bagian kepemilikan suatu

perusahaan. Schingga Perusahaan yang memiliki saham harus terdafiar di BEI
termasuk saham pada Perusahaan sub sektor farmasi. Saham banyak dipengaruhi
banyak hal seperti hutang, nilai buku, perolehan saham, dan laba bersih. rasio
ke“‘?ﬂgan yang mengukur harga saham perusahaan dibandingkan dengan laba
bersihnya per saham disebut dengan PER. Perbandingan harga pasar saham suatu
perusahaan dengan nilai bukunya disebut dengan PBV. Dan proporsi utang
perusahaan dibandingkan dengan ckuitasnya disebut dengan DER. Dalam beberapa
literatur, keseluruhannya tersebut dapat memberikan pengaruh atau tidak. Serta satu
sama lain melancarkan untuk memberi pengaruh. Sehingga memunculkan hipotesis
awal bahwa keseluruhannya memiliki pengaruh dan PER dapat menjadi intervening.
Sehingga memunculkan pertanyaan bagaimana PER, DER dan PBV berpengaruh
terhadap harga saham, serta bagaimana PER memberikan intervening PBV dan DER
dalam mempengaruhi harga saham yang menjadi masalah penelitian ini.

Penelitian ini dilakukan pada subsektor farmasi pada tahun 2018-2022. Tahun
tersebut dipilih karena cukup representatif. Adapun jumlah perusahaan sebanyak 9
perusahaan yang terdaftar di BEL Penelitian ini dilakukan dengan menggunakan
perangkat lunak SmartPLS. Adapun yang diuji adalah seluruh dugaan awal dan juga
validitas dan reliabilitas data penelitian. Kemudian dari hasil analisis dijawab rumusan
masalah.

Berdasarkan hasil analisis, seluruh data memenuhi hasil uji reliabilitas dan
validitas. Schingga dapat dilanjutkan ke pengujian hipotesis. Hasil analisis
memberikan bahwa seluruh variabel tidak berpengaruh terhadap harga saham kecuali
PBV. Sedangkan PBV dan DER tidak memberikan pengaruh ke PER. Selain itu, PER
tidak meng intervening PBV dan DER dalam mempengaruhi harga saham. Adapun
hal tersebut terjadi karena beberapa faktor. Misalnya, Jumlah hutang tidak
berpengaruh terhadap penilaian investor. Sedangkan nilai buku dijadikan acuan utama
bagi investor. Adapun perolchan saham tidak memberikan pengaruh terhadap saham
karena perolehan tidak mempengaruhi investor berinvestasi sehingga PER tidak meng
intervening PBV dan DER terhadap harga saham. Dengan demikian hanya hipot.esis
PBV berpengaruh terhadap harga saham yang diterima dengan pengaruh yang tidak

terlalu kuat.
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SUMMARY

In daily life, the business world is vital to the advancement of humankind.
Stocks are one of the most important things in the world of business. Shares of
0\\'ner§hlp In a firm are referred to as stocks. As a result, all companies that have stock,
including those in the pharmaceutical subsector, must be listed on the Indonesia Stock
Exchange (BEI). A number of factors, including debt, book value, acquisition of
stocks, and net profit, affect stocks. The Price to Earnings Ratio (PER) is a financial
ratio that compares the stock price of a firm to its earnings per share. Price to Book
Value (PBV) is the ratio of an organization's stock market price to its book value. The
debt to equity Ratio (DER) is the ratio of a company's equity to its debt. According to
some study, these elements may or may not have an effect on their own and may
mteract to have an impact. This supports the original theory that PER may operate as
an intervening variable and that these variables together have an effect. This begs the
research subject at hand, which is how PER, DER, and PBV affect stock prices and
how PER functions as an intermediary variable between PBV and DER in influencing
stock prices.

The pharmaceutical subsector was the focus of this study from 2018 to 2022.
This time frame was selected because it is adequately representative. The study
covered a total of nine companies that were listed on the Indonesia Stock Exchange
(BEI). The study examined all initial hypotheses and the validity and reliability of the
research data using SMART PLS software. The analysis's conclusions were used to
the development of the research problem.

The analysis's findings indicate that every data set satisfies the validity and
reliability test requirements. It can now move on to testing hypotheses. The analysis's
findings show that, with the exception of PBV, no variable has an impact on stock
prices. PBV and DER, meanwhile, have little effect on PER. Furthermore, PER does
not impede PBV and DER's ability to impact stock prices. There are various reasons
why this happens. For instance, book value serves as the primary point of reference
for investors, and debt levels have little bearing on their evaluations. Since stock
acquisitions have no bearing on investor investment decisions, they also have no effect
on stock prices. As a result, PER does not counteract the impact of DER and PBV on
stock prices. As a result, the only acceptable hypothesis is that PBV influences stock

prices, albeit not very strongly.




ABSTRAK
Penelitian ini memilikj tujuan untuk menganalisis pengaruh PBV, DER, dan
PER terhadap harga saham. Laly, pengaruh PBV terhadap PER dan pengaruh DER
@rhadap PER. Serta intervening PER kepada PBV terhadap harga saham dan
mtew.e.nmg. PER kepada DER terhadap harga saham. Schingga hipotesis dalam
penclitian ini adalah PER berpengaruh terhadap harga saham, DER berpengaruh
terhadap harga saham, PBV berpengaruh terhadap harga saham, DER dan PBV
berpengaruh terhadap PER. Kemudian, PER meng intervening PBV dan DER dalam
mempengaruhi harga saham. Penelitian dilakukan dengan melibatkan 9 perusahaan
farmasi yang terdaftar di BEI dan menggunakan perangkat lunak SmartPLS untuk
analisis data. Uji reliabilitas dilakukan terlebih dahulu, ditkuti dengan perancangan
inner model dan outer model. Instrumen yang digunakan valid dan reliabel sehingga
outer model yang digunakan dapat diuji dengan menggunakan uji hipotesis. Hasil
penelitian juga menunjukkan bahwa PBV berpengaruh dan signifikan terhadap harga
saham, DER dan PER tidak berpengaruh dan signifikan terhadap harga saham. PBV
dan DER tidak berpengaruh terhadap PER. Sedangkan PER tidak meng intervening
PBV terhadap harga saham, dan PER tidak men intervening DER terhadap harga
saham. Hal tersebut terjadi karena beberapa faktor. Misalnya, Jumlah hutang tidak
berpengaruh terhadap penilaian investor. Sedangkan nilai buku dijadikan acuan utama
bagi investor. Adapun perolehan saham yang diwakili EPS tidak mempengaruhi
investor untuk berinvestasi. Dengan demikian PER tidak mempengaruhi harga saham.
Kontribusi PBV, DER, dan PER terhadap harga saham, kontribusi PBV dan DER
terhadap PER, dan kontribusi intervening PER dalam PBV dan DER berpengaruh
terhadap harga saham relatif kecil. Sehingga hipotesis dalam penelitian ini ditolak,
kecuali pengaruh PBV terhadap harga saham.

Kata kunci: PBV, DER, PER, Harga Saham, dan Farmasi.
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ABSTRACT

This study is to examine the impact on stock prices of the Price to Book Value

(PBV), Debt to Equity Ratio (DER), and Price to Earnings Ratio (PER) ratios

Furthermore, the effects of DER and PBV on PER are also investigated. The study
also investigates the Junction that PER plays as an intermediary in the relationship
that exists between PBV and stock prices, as well as the role that PER plays in the
relationship that exists berween DER and stock prices. Accordingly, the research’s
hypotheses are that stock prices are influenced by PER, DER, and PBV, and that PER
is influenced by both DER and PBV. Moreover, PBV and DER's effects on stock prices
are mediated by PER. The study uses SmartPLS sofiware for data analysis and
comprises nine pharmaceutical businesses that are listed on the Indonesia Stock
Exchange (BEI). First, reliability testing is done, and then the inner and outer models
are designed. Hypothesis lesting can be used 1o test the outer model because the tools
utilized are valid and dependable. The study's findings also show that, in contrast to
DER and PER, which have little bearing on stock prices, PBV has a large and
substantial impact on them. DER and PBV have no effect on PER. In the meanwhile,
neither the relationship between PBV and stock prices nor the relationship between
DER and stock prices is affected by PER. This can be attributed to a number of things,
like the fact that book value serves as investors' primary reference point and debt
levels have little bearing on investor assessments. Stock earnings per share (EPS) has
little bearing on stock prices because it has no effect on investor decisions to invest.
The share of PBV, DER, and PER in stock prices, as well as the share of PBV and
DER in PER and the share of intervening PER in PBV and DER, are all relatively
tiny. With the exception of PBV’s impact on stock prices, all of the research'’s
hypotheses are thus disproved.

Keywords: PBV, DER, PER, Stock Price, and Pharmacy.
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