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ABSTRAK

Penelitian ini bertujuan untuk menguji dan menganalisis pengaruh Kinerja
Keuangan, Struktur Modal, dan Kebijakan Dividen terhadap Nilai Perusahaan,
dengan Good Corporate Governance (GCG) sebagai variabel moderasi pada
perusahaan manufaktur yang tergabung dalam indeks LQ 45 di Bursa Efek Indonesia
periode 2020-2024. Penelitian ini dilatarbelakangi oleh pentingnya nilai perusahaan
sebagai indikator kepercayaan investor serta perlunya pemahaman faktor-faktor
internal yang dapat meningkatkan nilai perusahaan.

Penelitian ini menggunakan pendekatan kuantitatif dengan desain asosiatif.
Sampel penelitian terdiri dari perusahaan manufaktur yang secara konsisten masuk
dalam indeks LQ 45 selama lima tahun berturut-turut. Data sekunder diperoleh dari
laporan keuangan auditan dan laporan tahunan perusahaan. Teknik analisis data
meliputi statistik deskriptif, regresi linier berganda, serta Moderated Regression
Analysis (MRA) menggunakan SmartPLS untuk menguji pengaruh langsung dan
peran moderasi GCG.

Hasil penelitian menunjukkan bahwa Kinerja Keuangan dan Kebijakan
Dividen berpengaruh signifikan terhadap Nilai Perusahaan, yang berarti profitabilitas
yang baik serta pembagian dividen yang konsisten mampu meningkatkan persepsi
pasar. Struktur Modal tidak berpengaruh signifikan, mengindikasikan bahwa tingkat
leverage perusahaan LQ 45 relatif stabil. Selain itu, Good Corporate Governance tidak
mampu memoderasi pengaruh kinerja keuangan, struktur modal, maupun kebijakan
dividen terhadap nilai perusahaan. Temuan ini menegaskan bahwa profitabilitas dan
kebijakan dividen memiliki peran dominan dalam meningkatkan nilai perusahaan,
sedangkan tata kelola tidak memberikan pengaruh moderasi yang signifikan dalam
konteks penelitian ini.

Kata Kunci: Kinerja Keuangan, Struktur Modal, Kebijakan Dividen, Nilai
Perusahaan, Good Corporate Governance, LQ 45.



ABSTRACT

This study aims to examine and analyze the influence of Financial
Performance, Capital Structure, and Dividend Policy on Firm Value, with Good
Corporate Governance (GCG) as a moderating variable in manufacturing companies
listed in the LO45 index on the Indonesia Stock Exchange during the 2020-2024
period. The study is motivated by the importance of firm value as a measure of invesior
confidence and the need to understand key internal factors that contribute to its
enhancement.

This research employs a quantitative approach with an associative design. The
sample consists of manufaciuring firms consistently included in the LQ43 index for
five consecutive years. Secondary data were obtained from audited financial
statements and annual reports. The analysis technique involves descriptive statistics,
multiple linear regression, and Moderated Regression Analysis (MRA) using
SmartPLS to evaluate both direct effects and the moderating role of GCG.

The findings reveal that Financial Performance and Dividend Policy
significantly influence Firm Value, indicating that strong profitability and consistent
dividend distribution enhance market perception. Capital Structure shows no
significant effect on firm value, suggesting stable leverage levels across LO45 firms.
Furthermore, Good Corporate Governance does not moderate the relationship
between financial performance, capital structure, or dividend policy and firm value.
These results highlight the dominant role of profitability and dividend decisions in
shaping firm value, while governance mechanisms within the sample do not provide

significant strengthening effects.

Keywords: Financial Performance, Capital Structure, Dividend Policy, Firm Value,
Good Corporate Governance, LO45.



RINGKASAN

Seiring dengan meningkatnya dinamika dan persaingan dalam dunia bisnis,
khususnya pada sektor manufaktur yang tergabung dalam indeks LQ45 di Bursa Efek
Indonesia, perusahaan dituntut untuk mampu menjaga stabilitas kinerja serta
meningkatkan nilai perusahaan. Nilai perusahaan menjadi indikator penting dalam
menarik kepercayaan investor, schingga perlu dipahami faktor-faktor internal yang
memengaruhinya seperti Kinerja Keuangan, Struktur Modal, dan Kebijakan Dividen,
serta peran Good Corporate Governance (GCG) sebagai mekanisme tata kelola yang
diharapkan dapat memperkuat hubungan antar variabel tersebut.

Penelitian ini merupakan penelitian kuantitatif yang bertujuan untuk menguji
dan menganalisis pengaruh Kinerja Keuangan, Struktur Modal, dan Kebijakan
Dividen terhadap Nilai Perusahaan, dengan Good Corporate Governance sebagai
variabel moderasi. Sampel penelitian terdiri dari perusahaan manufaktur yang secara
konsisten masuk dalam indeks LQ45 sclama periode 2020-2024. Data penelitian
menggunakan data sekunder dari laporan keuangan dan laporan tahunan perusahaan.
Teknik analisis data meliputi Analisis Deskriptif, Regresi Linier Berganda, serta
Moderated Regression Analysis (MRA) dengan bantuan software SmartPLS.

Hasil penelitian menunjukkan bahwa Kinerja Keuangan berpengaruh
signifikan terhadap Nilai Perusahaan, sedangkan Struktur Modal tidak berpengaruh
signifikan. Selain itu, Kebijakan Dividen terbukti berpengaruh signifikan terhadap
Nilai Perusahaan. Secara simultan, ketiga variabel independen tersebut juga
berpengaruh signifikan terhadap Nilai Perusahaan. Namun, hasil analisis MRA
menunjukkan bahwa Good Corporate Governance tidak mampu memoderasi
pengaruh Kinerja Keuangan, Struktur Modal, dan Kebijakan Dividen terhadap Nilai
Perusahaan. Temuan ini mengindikasikan bahwa meskipun tata kelola perusahaan
merupakan aspek penting, dalam konteks sampel penelitian ini, GCG belum
memberikan peran yang signifikan dalam memperkuat hubungan antar variabel yang
diteliti,
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SUMMARY

The increasing competitiveness within the manufacturing sector, particularly
among companies listed in the LQO45 index, demands firms to maintain stable
performance and enhance their firm value as a measure of investor confidence. Firm
value serves as a key indicator in market assessment, making it important to
understand internal factors that influence it—namely financial performance, capital
structure, and dividend policy as well as the role of Good Corporate Governance
(GCG) as a governance mechanism expected to strengthen these relationships.

This study employs a quantitative associative approach. The sample consists of
manufacturing companies consistently included in the LO45 index during the 2020—
2024 period. Data were obtained from annual reports and financial statements. Data
analysis was carried out using SmartPLS, covering descriptive analysis, instrument
testing, classical assumption testing, multiple linear regression, and Moderated
Regression Analysis (MRA) to examine the role of GCG as a moderating variable.

The results show that financial performance has a significant influence on firm
value, indicating that strong profitability enhances investor perception. Capital
structure has no significant influence, suggesting that the leverage levels of LO45
companies remain relatively stable and do not affect firm value. Dividend policy
significantly influences firm value, meaning consistent dividend distribution provides
a positive signal to investors. Simultaneously, the three independent variables
significantly affect firm value. However, the MRA results reveal that Good Corporate
Governance does not moderate the influence of financial performance, capital
structure, or dividend policy on firm value. This indicates that governance
mechanisms within the sample do not significantly strengthen the relationships among
these variables.

Overall, the study highlights the importance of financial performance and
dividend policy in enhancing firm value, while capital structure and GCG do not
demonstrate a significant contribution within the context of LO45 manufacturing
firms. These findings offer a basis for future research to expand the sample or include
additional variables that may influence firm value.
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