
THE DETERMINANTS OF STOCK RETURN OF FOOD AND 

BEVERAGE COMPANIES IN INDONESIA 

 

AN UNDERGRADUATE THESIS 

Arranged and submitted to fulfill one of the requirements to achieve a bachelor’s 

degree in the Accounting Study of International Program at the Faculty of 

Business and Economics, UII 

 

Written by  

RESTI NOVITA SARI 

Student Number : 18312281 

 

DEPARTMENT OF ACCOUNTING   

INTERNATIONAL PROGRAM  

FACULTY OF BUSINESS AND ECONOMICS  

UNIVERSITAS ISLAM INDONESIA YOGYAKARTA  

2022 

 

 

 



2 
 

DECLARATION OF AUTHENTICITY  

  

Herein I declare the originality of the thesis, I have not presented someone's work 

to obtain my university degree, nor have I presented anyone else's words, ideas, or 

expression without acknowledgement. All quotation is cited and listed in the 

bibliography of the thesis. If in the future this statement is proven to be false, I am 

willing to accept any sanction complying with the determined regulation or its 

consequences.  

  

  
  
  
  

Yogyakarta, February 2, nd 2022  

  

 
 

Resti Novita Sari 
 

 

 

 

  



3 
 

APPROVAL PAGE  

THE DETERMINANTS OF STOCKS RETURN ON FOOD AND 

BEVERAGE COMPANIES INDONESIA 

A Thesis  

By  

RESTI NOVITA SARI 

Student Number: 18312281 

Approved by  

  

  

           

Language Advisor,  

 

Ruli Hapsari, S.Pd.,MA         February 2nd, 2022  

  

 

    

                  

  

Content Advisor,     

    

    

    

Rifqi   Muhammad, S.E., M.Sc., P   ,     SAS                         

 

          

    

February 2nd, 2022 



4 
 

 

  



5 
 

 

  



6 
 

 

ACKNOWLEDGEMENT 

Bismillahirrahmanirrahim  

Assalamualaikum Warahmatullahi Wabarakatuh  

All praises and thanks be to Allah the Lord of the Worlds, who has given us 

mercy and blessing. Because of His blessing, I am able to finish this thesis, the 

success is not but through Allah SWT. Sholawat and salam upon prophet 

Muhammad SAW, who has brought us from the darkness to the brightness.  

This research entitled “The Determinants of Stocks Return on Food and 

Beverage Companies in Indonesia” is a partial requirement to obtain a bachelor's 

degree in the Accounting Department of International Program, Universitas Islam 

Indonesia. My sincere appreciation and gratitude to my parents, teachers, friends, 

and everyone who have supported me to finish this thesis:  

1. Allah Subhanahu wa Ta’ala for his blessing along in my journey so that I can 

succeed in this thesis.  

2. My beloved parents, Endang Sulastri and Sumiran for the love, support, 

endless prayer and the sacrifices you made for me. Thank you for always being 

there for me. Thank you for always believing in me and pushing myself in every 

single thing I do. I couldn’t have done this without you. I love you both.  

3. My beloved sister, Ika and Bella. Thank you so much for being my friends and 

my personal entertainer. I am lucky to have both of you 



7 
 

4. Mr Rifqi Muhammad, S.E., M.Sc., Ph.D., as my content advisor who always 

guided me by giving his constructive advices, ideas, lessons, motivation and his 

precious time in working on this research. 

5. Mrs Ruli Hapsari, S.Pd.,MA., as my language advisor, thank you for your 

kindness and assistance in guiding me writing this thesis.  

6. Mr Dr. Jaka Sriyana, S.E., M.Si., as the Dean of the Faculty of Economics, 

Universitas Islam Indonesia.  

7. Mr Dr. Mahmudi, S.E., M.Si., as the Head of the Accounting Department, 

Faculty of Economics, Universitas Islam Indonesia.   

8. Mrs Ayu Chairina Laksmi, S.E., M.App.Com., M.Res., Ak., Ph.D., as 

Secretary of Accounting Department International Program, Universitas Islam 

Indonesia.  

9. Academic staffs of International Program Faculty of Economics UII (Mrs 

Alfi, Mr Ahmad, Mr Tukimin) thank you for the help and care during my life in 

international program. 

10. All the lecturers, the greatest thanks for all the things you have taught me during 

my college year.  

11. My closest friends in college, Sabrina, Tasya, Asaquita, and Rania, who gave 

me extraordinary moments and showed me how to see and understand things 

from a different perspective. Thank you for always be there in my ups-downs all 

along way and for supporting me unconditionally. I hope our friendship will last 

long!  



8 
 

Finally, my appreciation to everyone who had not been mentioned for helping the 

researcher to finish this thesis. Hopefully, this thesis can be useful for the next 

researcher and reader.  

Wassalamualaikum Warahmatullahi Wabarakatuh  

Yogyakarta, February 2nd, 2022  

 

Resti Novita Sari 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



9 
 

TABLE OF CONTENTS 

 

CHAPTER 1...........................................................................................................13 

INTRODUCTION..................................................................................................13 

1.1 Background...................................................................................................13 

1.2 Problem Formulation ....................................................................................17 

1.3 Research Objectives .....................................................................................17 

1.4 Research Benefits .........................................................................................18 

1.5 Systematics of Writings ................................................................................18 

CHAPTER II ..........................................................................................................20 

LITERATURE REVIEW.......................................................................................20 

2.1 Theoretical basis ...........................................................................................20 

2.1.1 Signaling Theory....................................................................................20 

2.1.2 Debt to Equity Ratio (DER)...................................................................21 

2.1.3 Return on Assets (ROA) ........................................................................22 

2.1.4 Earning Per Share (EPS) ........................................................................23 

2.1.5 Current Ratio (CR).................................................................................23 

2.1.6 Financial Statement................................................................................24 

2.1.7 Stock Return ..........................................................................................25 

2.2 Previous Research ........................................................................................27 

2.3 Hypothesis ....................................................................................................29 

CHAPTER III.........................................................................................................32 

RESEARCH METHODS.......................................................................................33 

3.1 Population and Sample .................................................................................33 

3.2 Data Collection Techniques .........................................................................34 

3.3 Data Collection Results ................................................................................34 

3.4 Research Variables .......................................................................................36 

3.4.1 Independent Variables ...........................................................................36 

3.4.2 Dependent Variable ...............................................................................38 

3.5 Data Analysis Method ..................................................................................38 

3.5.1 Panel Data Regression Model ................................................................38 

3.5.2 Panel Data Regression Model Selection ................................................39 



10 
 

3.5.3 Significant Test ......................................................................................43 

CHAPTER IV ........................................................................................................45 

RESEARCH RESULTS AND DISCUSSION ......................................................45 

A. Research Results .........................................................................................45 

1. Overview of Research Objects ................................................................45 

2. Data Analysis...........................................................................................51 

CHAPTER V ..........................................................................................................66 

CONCLUSIONS ....................................................................................................66 

 

 

  



11 
 

ABSTRACT 

 This study aims to determine the effect of debt to equity ratio, return on 

assets, earnings per share, and current ratio on stock returns in food and beverage 

companies listed on ISSI in 2017-2020. This study uses quantitative methods with 

secondary data that is processed and obtained from the Indonesian Stock Exchange 

(IDX). 

 The population in this study are food and beverage companies registered in 

the Indonesia Shariah Stock Index (ISSI). The sample in this company is 17 food 

and beverage companies. Purposive sampling method was used to get the research 

sample. Data analysis was carried out by classical assumption test, and hypothesis 

testing by multiple regression method. 

 The results of this study reveal that the Debt to Equity Ratio and Earning 

Per Share have no and significant effect on stock returns, while Return On Assets 

and Current Ratio affect stock returns. 

 

Keywords: Stock Return, Debt To Equity Ratio (DER), Earning Per Share (EPS), 

Return On Assets (ROA), and Current Ratio (CR) 
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ABSTRAK 

 Penelitian ini bertujuan untuk mengetahui pengaruh debt to equity ratio, 

return on asset, earning per share, and current ratio terhadap return saham pada 

perusahaan food and beverage yang terdaftar di issi pada tahun 2017-2020. 

Penelitian ini menggunakan metode metode kualitatif dengan data sekunder yang 

diolah dan diperoleh dari Indonesian Stock Exchange (IDX).  

    Populasi dalam penelitian ini adalah food and beverage companies yang 

terdaftar di indonesia shariah stock index (ISSI). Sample dalam perusahaan ini 

adalah 17 perusahaan food and beverage companies dalam waktu empat tahun. 

Data-data perusahaan di Indeks Saham Syariah Indonesia (ISSI) dilakukan dengan 

metode purposive sampling. Analisis data dilakukan dengan uji asumsi klasik, 

pengujian hipotesis dengan metode regresi berganda. 

    Hasil dari penelitian ini menunjukkan bahwa Debt to Equity Ratio dan 

Earning Per Share tidak berpengaruh dan signifikan terhadap return saham. 

Sedangkan Return On Asset and Current Ratio berpengaruh terhadap return saham.  

 

 

Kata kunci : Return Saham, Debt To Equity Ratio (DER), Earning Per Share (EPS), 

Return On Asset (ROA), dan Current Ratio (CR) 
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CHAPTER 1 

INTRODUCTION 

1.1 Background 

In this era of globalization, many people already understand the existence 

of the capital market. The development of the capital market from year to year has 

increased. The more people who understand the existence of the capital market now 

can cause investors to switch from the banking sector to the capital market. In 

investing, an investor needs a variety of information related to the capital market so 

that there are no mistakes in predicting the results of their investment in the capital 

market. The capital market is one of the alternative sources of fast funding through 

buying and selling long-term financial instruments. Therefore, many companies 

rely on the capital market to fund their business.  

The capital market is an option for institutions or companies as a means of 

investment activities (Nia, 2020) .The capital market can also be interpreted as a 

market for traders of securities such as stocks or bonds to meet (Mas et al., 2020) . 

In Indonesia, the capital market is often known as a combination of the Jakarta 

Stock Exchange (JSX) and the Surabaya Stock Exchange (BES) which later became 

the IDX or the Indonesia Stock Exchange on October 30, 2007. In the country's 

economy, the capital market has an economic function and a financial function. One 

example of the functions of the capital market in the economic environment is 

corporate dividends, company performance, and financial reports (Machmuddah et 

al., 2020). 
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In relation to one of the capital market products, which is shares, shares are 

certificates that show that a company and its shareholders have rights to the 

company's assets and income. To issue a number of shares is an option for company 

management to obtain source funding. Shares are divided into two, namely Islamic 

shares and non-Sharia shares. In the literature there are no terms or differences 

between Islamic shares and non-Sharia shares, it is said that shares become sharia 

when the shares are issued by a company whose business activities are in the halal 

field and the intention to purchase shares is for investment, not speculation. 

In investing, investors hope that by buying shares, they can receive 

dividends (profit sharing) every year and receive capital gains when the shares are 

resold. But at the same time, they too must be prepared to take risks if the opposite 

happens. Ratio analysis is a tool used to help analyze the company's financial 

statements so that the weaknesses and strengths of a company can be known. 

Consequently, the possibility of profit obtained by investors increases and has an 

impact on increasing stock prices, which can be seen from the financial 

performance which is declared to be good. However, if the company's performance 

is declared poor, investors tend to sell their shares. When the offer increases, it can 

lead to a decrease in stock prices and affect the decline in stock returns (Juliana et 

al., 2019). 

This study research makes use of the Indonesian Sharia Stock Index (ISSI) 

as the research object. This is because the Indonesian Sharia Stock Index (ISSI) is 

in accordance with Islamic law and because the majority of the Indonesian 

population is Muslim. It is also believed that this index accommodates investment 



15 
 

sharia in Islam. The Indonesian Sharia Stock Index (ISSI) is a composite index and 

reflects Islamic stocks listed on the Indonesia Stock Exchange (IDX). ISSI is an 

indicator of the performance of the Indonesian Islamic stock market. The existence 

of the Indonesian Sharia Stock Index (ISSI) complements the existing sharia index, 

namely the Jakarta Islamic Index (JII). 

The researcher chooses manufacturing companies in the food and beverage 

sub-sector because this sector is the foundation and makes a major contribution to 

the growth of the industrial manufacturing sector in Indonesia. In addition, the food 

and beverage sub-sector is very much needed by the community in their daily lives. 

For example, food and beverages that are needed by the community, such as 

noodles, milk, cooking oil, flour, soy sauce, sauce, syrup, snacks, etc. The food and 

beverage sub-sector, especially Domestic Investment (PMGN) grew positively in 

2018 by 7.53% compared to the previous year. Investment in the manufacturing 

industry recorded a growth of 17.28 percent in January-September 2021. 

Investment flows into the manufacturing industry in the first nine months of 2021 

amounted to Rp.236.8 trillion, up from the same period in 2020 which was valued 

at Rp.201.9 trillion (Bisnis.com, 2021). 

Fundamental factors are one of the ways how investors usually value 

companies. Of the many fundamental factors, an investor usually uses several ratios 

to determine the condition of a company such as return on assets, current ratio, debt 

to equity ratio, and earnings per share. Return on Assets (ROA) is used to see the 

extent to which the investment that has been invested is able to provide a return of 

profits in accordance with what has been expected. Shareholders often use the Debt 
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to Equity Ratio (DER) to see the company's financial performance and the level of 

use of debt to equity owned. Current ratio is to help the management of a company 

to measure the company's short-term financial capability. According to Darmadji 

& Fakhruddin in Kurniawan (2021) earning Per Share (EPS) is a ratio that shows 

the share of profit for each share. EPS describes the company's profitability which 

is reflected in each share. 

The previous studies shows how simultaneously Return On Asset, Return 

On Equity, Earning Per Share and Price Earning Ratio affect stock returns in all 

transportation sub sector companies (Mudzakar & Wardanny, 2021). However, 

Return on Assets and Debt to Equity Ratio have no significant effect on stock 

returns, Total Asset Turnover has a positive and significant effect on Stock Returns 

in Property and Real Estate companies listed on the Indonesian Stock Exchange 

(IDX) in 2015-2019 (Kurniawan, 2021). 

Based on this explanation, this research study is intended to investigate The 

Determinants of Stocks Return on Food and Beverage Companies in 

Indonesia. With the aim of knowing the future prospects regarding the stock prices 

of food and beverage companies on IDX when viewed from the company's Return 

On Asset, Debt to Equity Ratio, Current Ratio, and Earning Per Share. 
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1.2 Problem Formulation 

Based on the background of the problem above, the main problems in this research 

are formulated as follows: 

1. Does the Debt Equity Ratio affect the stock returns of Food and Beverage 

companies on the 2017-2020 Indonesian Sharia Stock Index? 

2. Does Return On Assets affect the stock returns of Food and Beverage 

companies on the 2017-2020 Indonesian Sharia Stock Index? 

3. Does Earning Per Share affect the stock returns of Food and Beverage 

companies on the 2017-2020 Indonesian Sharia Stock Index? 

4. Does the Current Ratio affect the stock returns of Food and Beverage 

companies on the 2017-2020 Indonesian Sharia Stock Index? 

 

1.3 Research Objectives 

Based on the formulation of the problem that has been stated, the objectives of 

this study are: 

1. To analyze the effect of Debt Equity Ratio on Stock Return of Food and Beverage 

Companies on the Indonesian Sharia Stock Index 2017-2020 

2. To analyze the effect of Return On Assets on Stock Return of Food and Beverage 

Companies on the Indonesian Sharia Stock Index 2017-2020 

3. To analyze the effect of Earning Per Share on Stock Return of Food and Beverage 

Companies on the Indonesian Sharia Stock Index 2017-2020 



18 
 

4. To analyze the effect of Current Ratio on Stock Returns of Food and Beverage 

Companies on the Indonesian Sharia Stock Index in 2017-2020 

 

1.4 Research Benefits 

This research provides benefits theoretically and practically. Theoretically 

it would make a significant contribution to the field of accounting, especially the 

factors of affecting stock returns. Furthermore, it can be a reference for other 

researchers to conduct further research. 

Practically, companies and investor may take advantage of the research 

findings. Companies may use them as basis for improving company performance, 

so as to increase the company ability to earn more profits which in turn attract 

investors. The research findings can also be used by investors as a consideration in 

decision making, to choose or determine which company to investing by analyzing 

the company’s profitability ratios displayed in the financial statement for reducing 

the risk of loss and earn good stock returns. 

1.5 Systematics of Writings 

CHAPTER I: INTRODUCTION  

Chapter I consists of study background, research problem formulation, research 

objectives, research limitation and research contribution of the research.   

CHAPTER II: LITERATURE REVIEW  
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Chapter II presents theories related to the research topic, and the previous research 

as an overview for this research and the research hypothesis.  

CHAPTER III: RESEARCH METHOD  

Chapter III contains the population and sample used in this research, explanation of 

research variables such as independent, dependent, input and output variables, and 

how the data are collected and analyzed.  

CHAPTER IV: DATA ANALYSIS AND DISCUSSION  

Chapter IV consists the process and the result of the data that previously have been 

collected and analyzed by using the proposed research method which are panel data 

regression model selection, classic assumption test, and significant test.  

CHAPTER V: CONCLUSION  

Chapter V presents the conclusions and recommendations for future research. 
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CHAPTER II 

LITERATURE REVIEW 

2.1 Theoretical basis 

2.1.1 Signaling Theory 

 Signaling theory was developed by Ross (1977), stated that Signaling theory 

describes how the company is willing to share its information with external parties 

or interest parties. Signaling theory explains that good financial statements indicates 

the company has been operating well. This theory is in line with the dividend policy 

that comes from one of the management policies. With this management policy, it 

is hoped that it will be able to provide a signal to investors so that it can provide 

benefits to investors as a reference for them to consider in making investment 

decisions. Before and after in making an investment, there are many things that 

must be considered by investors. The theory serves to provide convenience for 

investors to develop their shares in determining the direction or prospects of the 

company going forward. 

 The company's impetus in providing information is because there is 

information asymmetry between the company and outsiders because the company 

knows more about the company and its future prospects than outside parties 

(investors and creditors). Lack of information about the company causes them to 

protect themselves by charging a low price for the company. In line with Goodfrey 

in Sugiyanto (2021) information is one of the important elements for business 
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people and investors because the information presents records in the form of 

conditions in the past, present, and future. 

 A company can increase its value by reducing information asymmetry. One 

way to reduce information asymmetry is to give signals to outsiders such as 

creditors or investors. With the asymmetry value, it is hoped that it will trigger a 

signal to investors through management policies that are very important. Then the 

signal will provide investors' views on the company's prospects. In this case, the 

reduction of asymmetry for investors or creditors is related to signaling theory. A 

signalling theory is related to a signal derived from management policy, one of 

which is dividend policy. The signal is meant to offer investors with information on 

how they perceives the company's future. The policy is intended to send a message 

to investors (as third parties) about the company's prospects and to be beneficial to 

investors in the investment decision-making process. This is in line with Brau and 

Carpenter in Puspitaningtyas (2019) when the reduction of information asymmetry 

for investors is still influenced by the quality of the signals obtained by investors in 

their ability to analyze information. 

2.1.2 Debt to Equity Ratio (DER) 

DER is a leverage ratio that explains the source of operational funds used 

by the company (Husnan, 2005). Leverage ratio is a ratio used to estimate how 

much of a company's assets are financed by outside parties or debt. Companies with 

high leverage ratios will bear the risk of large losses when the economy is down. 

This also does not exclude the possibility that when the economy is in a good state 
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or condition, the company also has the opportunity to earn big profits. Conversely, 

a low leverage ratio will still have a small risk of loss when the economy declines, 

but the company will earn low profits when economic conditions improve. DER is 

one measure of leverage ratio that can be defined as the level of debt used as a 

source of corporate financing (Utami & Darmawan, 2019). 

For creditors, larger ratio means smaller profit obtained because the greater 

the risk that will be borne by the failure that may occur in the company. This ratio 

provides a general indication of financial viability as well as corporate risk. 

Companies with stable cash flow usually have a higher ratio than the less stable 

cash ratio (Hapsoro & Husain, 2019) 

2.1.3 Return on Assets (ROA) 

ROA is a ratio used to measure the company's effectiveness in realizing 

profits by utilizing owned assets, comparing net income after tax to average total 

assets (Mulchandani et al., 2019). ROA is one of the ratios that are most often 

highlighted because it measures how effective a company is in generating economic 

resources to create profits from assets that have been invested in the company. 

Return on Assets is obtained when comparing net profit after tax to total assets. A 

positive return is when the total assets used can generate profits when used for 

company operations loss when using total assets. 

The higher this ratio, the better the productivity of assets in obtaining net 

income. This will further increase the attractiveness of the company in the eyes of 

investors. Such an attractiveness originates from the greater rate of return or 
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dividends. Consequently, this will also have an impact on the company's share price 

in the capital market, ROA affects a company's share price. The greater the ROA, 

the more efficient the users of assets will be, so that it will increase profits. Large 

profits will attract investors because the company has a higher rate of return. The 

increased return on assets shows how well assets are managed by the company to 

bring profit for every one dollar of assets that have been invested in the company 

(Atidhira & Yustina, 2017). 

2.1.4 Earning Per Share (EPS) 

According to Darsono in Nugraha (2020), earning Per Share is a measure 

used to measure the company's performance in determining the number of profits 

earned by shareholders. A low ratio means that management has not succeeded in 

satisfying shareholders. Conversely, with a high ratio, the welfare of shareholders 

increases. That is why the earnings per share ratio can be a benchmark for 

measuring the success of management in achieving profits for shareholders. 

Generally, the calculation of EPS uses the basis of year-end (audited) financial 

statements, but can also use semi-annual financial reports, or quarterly financial 

reports. In practice, EPS is calculated by dividing net income by the weighted 

average number of common shares outstanding during the year. 

2.1.5 Current Ratio (CR) 

According to Kasmir in Widiana & Yustrianthe (2020), Current Ratio is a 

ratio to measure the company's ability to pay short term obligations or debts that 

are due immediately when they are collected as a whole. The calculation of the 
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current ratio is the comparison of current assets with current liabilities. The higher 

the Current Ratio, the better the guarantee for short-term creditors. It can be 

interpreted that every company will be able to pay off its short-term debts. If the 

current ratio is getting bigger, it might have a negative effect on the capacity to earn 

profits. This causes some working capital not to rotate and experience 

unemployment. 

2.1.6 Financial Statement 

Financial statement is process that aims to evaluate the current and past 

financial position and results of operation of an enterprise, with the primary 

objective of determining the best possible estimate and predictions about future 

conditions and performance. Financial statements can be used to evaluate the past 

and current financial position of the company's operating results, with the main 

objective of providing possible estimates and predictions about future performance. 

In general, financial statements are used by investors, creditors, and parties related 

to the interests of evaluating company performance. 

According to Prayoga in Santoso et al., (2019) basically, financial 

statements are a source of information for investors as a basis for consideration in 

making investment decisions and also as a means of management accountability for 

the resources that have been entrusted to them. Financial reports are one of the 

media used for the analysis of the management of corporate financial statements 

globally to diagnose the company's overall operational performance based on a 

comparison of the existing financial data in the financial statements (balance sheet, 
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income statement, cash flow statement). Information sourced from the report 

finance is useful for management, creditors, and investors. In the financial 

statements, there are performance, financial position, and changes in a financial 

position which act as entities that provide benefits in the design of economic 

decisions. In general, the objectives of the financial statements are as follows: 

1) Providing cash information regarding the company's financial position in a 

certain period 

2) Providing financial information regarding the company's operating results 

during a certain accounting period 

3) Providing information that can help interested parties to assess the condition 

and potential of a company 

4) Providing other important information that is relevant to the needs of parties 

with an interest in financial statements. 

2.1.7 Stock Return 

Return is the level of profit obtained by investors from investment. 

Returns can be in the form of realized returns that have occurred or expected returns 

that have not yet occurred but are expected to occur in the future. Without the 

benefits that can be enjoyed from an investment, of course, investors do not invest. 

Thus, every investment, both short-term and long-term, has the main goal of getting 

a profit called return, either directly or indirectly. 

Stock return is the result of profit or loss that comes from stock trading 

within a certain period of time and investment. According to Tandelilin in (Julianto 
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& Syafarudin, 2020) stock returns are one of the factors used to motivate investors 

to invest and also become one of the rewards for investors’ courage to take risks on 

the investments that have been made. The way to calculate stock returns is to 

calculate the difference between the current period’s stock price and the previous 

period’s stock price, compared to the previous period’s stock price (Jogiyanto, 

2017). If the stock return is positive, it means that the investor gets a gain, but on 

the other hand, if the stock return is negative, the investor suffers a loss. Therefore, 

it is recommended that the investors have the power of stock movement analysis in 

order to find out the information of when the right time for buying and selling the 

shares they own (Hayati et al., 2019). 
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2.2 Previous Research 

There are several researchers who have conducted research on the effect 

of Return on Assets (ROA), Debt to Equity Ratio (DER), and Earning Per Share 

(EPS) on stock returns. The results will be used as reference and comparison 

materials in this study : 

1. Bustani  (2021) used the population of a sub-sector of food and beverage 

companies, totaling 12 companies for the 2014-2018 period. The results show 

that Earning Per Share (EPS), Price to Book Value (PBV), and Dividend Payout 

Ratio (DPR) influenced the stock price on the Indonesia Stock Exchange for the 

Food and Beverage sub-sector from 2014-2018. 

2. Hayati (2019) used quantitative data in the form of financial statements for the 

2014-2018 period. From eight Sharia-Based Manufacturing companies listed on 

IDX. The results show that CR, DER, and ROA jointly had a significant effect 

on Stock Prices on Sharia-based Manufacturing companies in Indonesia Stock 

Exchange 2014-2018 period. 

3. Research conducted by Mukhyi (2021) investigated manufacturing companies 

for the period 2017-2019 which are registered in the Indonesia Sharia Stock 

Index and used the regression technique with Structural Equal Model Partial 

Least Square (SEM-PLS). The results of this study are all hypothesis were 

accepted, except for liquidity no significant effect on the risk of structure 

systematically rejected. 

4. Research conducted by Kurniawan (2021) used a population of 54 Property and 

Real Estate companies listed on the Indonesian Stock Exchange (IDX) in 2015-
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2019. The method used is descriptive and quantitative statistical analysis with 

panel data regression, the data is processed with e-views 10. The results of this 

study are Return on Assets and Debt to Equity Ratio had no significant effect on 

stock returns, Total Asset Turnover had a positive and significant effect on Stock 

Returns. 

5. Research conducted by Tikasari & Surjandari (2020) used 12 of 84 companies 

listed on the Indonesian Stock Exchange from 2012-2018. The method used in 

this study is purposive sampling techniques and data analysis method using panel 

regression analysis processed with Microsoft Excel software and views 10. The 

results of this study are EVA and NPM had a positive and significant effect on 

stock returns, while CR, DER and EPS did not effect on stock returns. 

6. The research conducted by Mudzakar & Wardanny (2021) used a population of 

all transportation sub sector companies with a total of 12 companies and 48 data 

observations on the 2015-2018 Indonesia Stock Exchange list. Using secondary 

data and the method used is explanatory. The analysis method used is panel data 

analysis and tested using eviews 10. The results of this study are some ROA and 

EPS had no effect on stock returns, while ROE and EPS had an effect on stock 

returns. Simultaneously ROA, ROE, EPS and PER affected stock returns. 

7. Research conducted by Wijaya & Sedana (2020) used the population in the 

construction and building sub-sector companies listed on the Indonesia Stock 

Exchange in 2014-2018. This research made use of multiple linear regression 

technique. The results obtained from this study are ROA and quick ratio had a 
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positive and significant effect on stock returns, while exchange rates had a 

negative and significant effect on stock returns. 

8. Research conduct by Santoso (2019) used the population of 39 companies in LQ-

45 Index in Indonesia Stock Exchange 2015-2019. This research employed 

multiple linear regression technique. The results of study shows that Current 

Ratio influenced stock returns. 

9. Research conducted by Widiana & Yustrianthe (2020) a sample of 20 BUMN 

companies on the Indonesia Stock Exchange in 2015-2019. This research used 

purposive sampling method. The results obtained from this study are that the 

negative debt ratio had no significant effect on stock returns, while the current 

ratio and cash ratio were proven to be positive and significant on stock returns 

in state-owned companies. 

2.3 Hypothesis 

2.3.1 Effect of Debt to Equity Ratio (DER) on Stock Returns 

The way to calculate this ratio is by comparing all debts, which include current debt 

to all equity. DER can be used by companies in measuring the balance to meet all 

debts in the company with their own capital. The higher the DER, the smaller the 

capital used compared to debt. Research conducted by Kurniawan (2021) shows 

that the Debt to Equity Ratio had no significant effect on stock returns. Based on 

the description above, the research hypothesis is proposed as follows:  

H1: Debt to equity ratio has negative effect on stock returns. 
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2.3.2 Effect of Return On Asset (ROA) on Stock Returns  

ROA is a ratio used to measure the company’s effectiveness in realizing profits by 

utilizing owned assets, comparing net income after tax to average total assets 

(Mulchandani et al., 2019) .The higher this ratio, the better the condition of the 

company and vice versa, low return on assets can be caused by the use of large debt, 

in this case, high-interest expenses will cause low net income (Brigham & Houston, 

2018). Research conducted by Mudzakar & Wardanny (2021) shows that how 

simultaneously Return On Assets affected stock returns in all transportation sub 

sector companies. Based on the description above, the research hypothesis is 

proposed as follows: 

H2: Return on assets has a positive effect on stock returns. 

2.3.3 Effect of Earning Per Share (EPS) on Stock Return 

Khairudin and Wandita in Bustani (2021) said that based on signaling theory, the 

company’s Earning Per Share (EPS) number in the financial statements can give 

investors the right news signals. An explanation of EPS is very helpful and is the 

first step for investors to learn or know because they can review the company’s 

profit opportunities in the future. If the EPS is higher, the more investors are 

interested and the more investors will buy shares and this can lead to an increase in 

the company’s stock price. Research conducted by Mudzakar & Wardanny (2021) 

shows that how simultaneously Earning Per Share affected stock returns in all 

transportation sub sector companies. Based on the description above, the research 

hypothesis is proposed as follows: 
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H3: Earning per share has a positive effect on stock returns. 

2.3.4 Effect of Current Ratio (CR) on Stock Returns 

Current Ratio is used by companies to measure the company’s ability to pay its 

short-term obligations, it can be seen through the extent to which current assets can 

guarantee the smooth running of its debts. The element used in calculating the 

current ratio is by comparing the total current assets and current liabilities. Research 

conducted by Santoso et al., (2019) shows that Current Ratio jointly had a positive 

and significant effect on Stock Return of BUMN companies on the Indonesia Stock 

Exchange in 2015-2019. Based on the description above, the research hypothesis is 

proposed as follows: 

H4: Current ratio has a positive effect on stock returns. 
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2.4 Conceptual Framework 

The research problems being discussed and the research objectives to be 

achieved can be formulated to be the following framework. 

 

     H1 

 

    H2 

 

 

     H3 

    H4 
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Stock Return 
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CHAPTER III 

RESEARCH METHODS 

3.1 Population and Sample 

This research study makes use of secondary data, the population used is 

food and beverage companies listed on the Indonesia Sharia Stock Index (ISSI) in 

2017-2020. The sampling method was carried out using the purposive sampling 

technique. Purposive sampling is the sampling based on the researcher’s choice of 

any aspect and in accordance with the research objectives with certain criteria. 

Documentation data was employed by collecting, recording, and 

analyzing data on food and beverage companies listed on the Indonesia Sharia Stock 

Index from 2017-2020. The research sample used is in the form of financial 

statements for the period 2017 to 2020. The data used are published financial reports 

from the Indonesia Stock Exchange through the websites www.idx.com. The data 

needed in this study is data that is in accordance with the criteria and needs. 

The following are several criteria in selecting the research sample  

1. Food and beverage companies listed on the Indonesia Sharia Stock Index (ISSI) 

2. Food and beverage companies that published complete financial reports for the 

period 2017-2020 

3. Financial statements issued as of December 31 from food and beverage 

companies 

 

http://www.idx.com/
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3.2 Data Collection Techniques 

The data were taken from www.idx.com in the form of financial 

statements for the period 2017 to 2020. The data needed is in accordance with the 

criteria and needs. 

3.3 Data Collection Results 

Based on the criteria previously mentioned, the selected sample in this 

study was 17 companies. Here is a sample list of companies: 

No Kode Nama Perusahaan 

1 ADES Akasha Wira International Tbk. 

2 AISA FKS Food Sejahtera Tbk. 

3 BUDI   Budi Starch & Sweetener Tbk. 

4 CAMP        Campina Ice Cream Industry Tbk. 

5 CEKA        Wilmar Cahaya Indonesia Tbk. 

6 CLEO        Sariguna Primatirta Tbk. 

7 FISH FKS Multi Agro Tbk 
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8 HOKI       Buyung Poetra Sembada Tbk. 

9 ICBP        Indofood CBP Sukses Makmur Tbk. 

10 IIKP         Inti Agri Resources Tbk. 

11 INDF       Indofood Sukses Makmur Tbk. 

12 MYOR       Mayora Indah Tbk. 

13 ROTI        Nippon Indosari Corpindo Tbk. 

14 SKBM       Sekar Bumi Tbk. 

15 SKLT         Sekar Laut Tbk. 

16 STTP         Siantar Top Tbk. 

17 ULTJ            Ultra Jaya Milk Industry & Trading Company Tbk. 
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3.4 Research Variables 

3.4.1 Independent Variables 

1. Current Ratio (CR) 

Current ratio is one of the ratios used to measure the company’s ability when 

the company fulfills short-term obligations. According to Hery in Amalia (2020) 

current ratio are calculated as the quotient between current assets and total current 

liabilities. 

𝐶𝑅 =  
𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐴𝑠𝑠𝑒𝑡

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
 

 

2. Debt to Equity Ratio (DER) 

According to Putra & Kindangen in Kurniawan (2021) Debt to equity ratio is 

calculated using a comparison of all debt, which includes current debt to all equity. 

This ratio is used to measure the extent to which the company is able to fulfill its 

obligations to pay debts with its own capital as collateral. 

𝐷𝐸𝑅 =  
𝑇𝑜𝑡𝑎𝑙 𝐷𝑒𝑏𝑡

𝑇𝑜𝑡𝑎𝑙 𝐸𝑞𝑢𝑖𝑡𝑦
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4. Return On Asset (ROA) 

 Return on Assets (ROA) is a calculation of profit or loss before tax using 

annualized calculations. This calculation aims to measure the level of profitability 

of assets owned by the bank (Surat Edaran Otoritas Jasa Keuangan, 2014).  

𝑅𝑂𝐴 =  
𝑁𝑒𝑡 𝐼𝑛𝑐𝑚𝑒

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡
 

 

 

5. Earning Per Share (EPS) 

According to Faleria in Nugraha (2020) Earnings per share is one of the 

profitability ratios, which is calculating profits with the amount reduced by the tax 

burden. This ratio is used to view company information when making investment 

decisions. 

 

𝐸𝑃𝑆 =  
𝑁𝑒𝑡 𝑝𝑟𝑜𝑓𝑖𝑡 𝑎𝑓𝑡𝑒𝑟 𝑖𝑛𝑡𝑒𝑟𝑒𝑠𝑡 𝑎𝑛𝑑 𝑡𝑒𝑥𝑡

𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑠ℎ𝑎𝑟𝑒𝑠 𝑜𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔
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3.4.2 Dependent Variable 

1. Stock Return 

The variable in this research is stock return. Stock returns are used when 

determining whether a stock has experienced a gain or loss compared to the 

previous price because there is inherent uncertainty in every investor who puts their 

money at stake (Beers, 2019). 

Total Stock Return = 
𝐸𝑛𝑑𝑖𝑛𝑔 𝑝𝑟𝑖𝑐𝑒−𝑆𝑡𝑎𝑟𝑡𝑖𝑛𝑔 𝑝𝑟𝑖𝑐𝑒

𝑆𝑡𝑎𝑟𝑡𝑖𝑛𝑔 𝑝𝑟𝑖𝑐𝑒
 𝑥 100 

 

3.5 Data Analysis Method 

3.5.1 Panel Data Regression Model 

Data panel regression is a regression model combining data cross section 

and time series into the data called panel pooled data. There are three regression 

models commonly used namely common effects model, fixed effects model, and 

random effects model.  

a. Common Effect Model 

The common effect model is the simplest approach called CEM or pooled 

least square estimation. The simplest technique for estimating panel data is simply 

to combine time series and cross section data into Pooled Least Square (OLS), also 

known as CEM (Sriyana, 2014). 

 



39 
 

 

b. Fixed Effect Model 

The fixed effect model is a regression model which is estimated that there 

are different effects between individuals. Then these differences can be 

accommodated through differences in the intercept. This variable can be estimated 

by including a dummy variable to explain that when there is a difference in 

intercept. The fixed effects model has a weakness, namely it is possible that the 

model does not match what actually happened (Sriyana, 2014). 

c. Random Effect Model 

The random effects model is also known as the Error Component Model 

(Sriyana, 2014). The random effect model is a specific effect that occurs from each 

individual, and it will be treated as one of the component errors that are random. 

3.5.2 Panel Data Regression Model Selection 

a. Chow Test (F-Statistical Test) 

The Chow test, also known as the F-Statistical, is a test carried out to 

determine the best model that is most suitable for use between the Common Effect 

Model and the Fixed Effect Model (J. H. Wijaya & Nugraha, 2020). 

Ho : Common Effect Model 

H1 : Fixed Effect Model 
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If the probability value is F> 0.05, then the first hypothesis (H1) is rejected and the 

model selected and in accordance with the regression data panel is the Common 

Effect Model. Meanwhile, if the profitability value is F<0.05, the null hypothesis 

(Ho) is rejected and the model chosen is the Fixed Effect Model. 

b. Hausman Test 

Hausman test is a test used to determine the appropriate model between 

the Fixed Effect Model or the Random Effect Model. 

Ho : Fixed Effect Model 

H1 : Random Effect Model 

If the ChiSquare profitability value is > 0.05, the null hypothesis (Ho) is rejected 

and the model used is the Random Effect Model. Meanwhile, if the profitability 

value of ChiSquare <0.05 then the first hypothesis (H1) is rejected and the model 

used is Fixed Effect Model. 

c. Lagrange Multiplier Test 

The Langrange multiplier test is a test carried out to select the appropriate 

model using panel data regression between the Common Effect Model and the 

Random Effect Model (Widajatun et al., 2019). 

Ho : Common Effect Model 

H1 : Random Effect Model 
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If the profitability value <0.05, the null hypothesis (Ho) is rejected and the model 

used is the Random Effect Model. On the other hand, if the profitability value is > 

0.05, then the first hypothesis (H1) is rejected and the appropriate model to use is 

the Common Effect Model. 

3.5.3 Classic Assumption Test 

Classical assumption test is a step that must be done before performing 

multiple linear regression analysis. The purpose of this test is that researcher gets a 

good regression model by testing the return on assets, current ratio, debt to equity 

ratio, and earnings per share on stock returns. 

a. Autocorrelation Test 

Autocorrelation test is used to check whether there is a relationship 

between the independent variable and the dependent variable. This is used to 

ascertain whether there is an indication of autocorrelation in the model (Widajatun 

et al., 2020). 

Ho: There is no autocorrelation 

H1: There is autocorrelation 

If the probability value is <0.05, then there is autocorrelation. On the other hand, if 

H1 is rejected, then there is no autocorrelation. In this study, autocorrelation used 

is the Durbin Watson test (DW test). The DW test is one of the most widely used 

tests to determine the presence or absence of autocorrelation. The value of dakan is 

in the range of 0 to 4. If d is between 1.54 and 2.46, then there is no autocorrelation, 
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if the value of d is between 0 to 1.10 it can be concluded that there is a positive 

autocorrelation. 

b. Normality Test 

The normality test is used to test whether in the regression model, the 

dependent variable and the independent variable both have a normal or abnormal 

distribution (D. P. Wijaya & Sedana, 2020) . In the Eviews program, normality 

testing was carried out using the Jarque-Bera test. The Jarque-Bera test has a chi-

square distribution with two degrees of freedom. If the result of the Jarque-Bera test 

is greater than chi square in %, then reject the null hypothesis which means that it 

is not normally distributed. If the result of the Jarque-Bera test is less than the chi 

square value in %, then the hypothesis is accepted. 

c. Multicolinearity Test 

The multicollinearity test is used to test whether there is a correlation 

between the independent variable regression models (D. P. Wijaya & Sedana, 

2020). If the independent variables are correlated with each other, then these 

variables are not orthogonal. Multicollinearity can be seen from the Tolerance value 

and the Variance Inflation Factor (VIF) value. 

d. Heteroscedasticity test 

Heteroscedasticity test is used to test whether there is a similarity of 

residual variance from one observation to another in the regression model(D. P. 

Wijaya & Sedana, 2020). A good regression model is one where there is 

homoscedasticity or no heteroscedasticity. 
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3.5.3 Significant Test 

a. F Test (Simultaneous Significance Test) 

F test is a test used to test the effect of independent variables in research 

that is shared with supporting variables (Astuty, 2017). The chosen significance 

level is 5% (α = 0.05) or with a confidence level of 95% of the degree of freedom 

(dk) = n – k – 1 to obtain the value as the boundary for the acceptance and rejection 

of the hypothesis. 

b. T Test (Partial Test) 

Partial test is a test used to test the partial regression relationship which 

aims at knowing significantly whether there is an influence of individual 

independent variables on the dependent variable, assuming other variables are 

constant (Nugraha et al., 2020). The appropriate significance is 5% (α = 0.05) or 

through a 95% confidence level of degrees of freedom (dk) = n – k – 1 in order to 

get a value as the boundary area to accept or reject the hypothesis. 

c. Coefficient of Determination 

The value of the coefficient of determination is zero to one and the 

coefficient of determination is used to identify the model's ability when explaining 

the dependent variable. This test is used when examining more than two 

independent variables. Based on Iqbal in Reskita & Purwanto (2019) the coefficient 
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of determination is used to explain the proportion of the influence of all independent 

variables on the dependent variable or explain the effect of the independent variable 

on the dependent variable. 
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CHAPTER IV 

RESEARCH RESULTS AND DISCUSSION 

A. Research Results 

1. Overview of Research Objects 

a. Indonesian Sharia Stock Index (ISSI) 

The Indonesian Sharia Stock Index (ISSI) is a new sharia index established 

by the Indonesia Stock Exchange (IDX). On May 12, 2011 ISSI was creation, 

before its creation, there was already another sharia index, namely the Jakarta 

Islamic Index (JII). However, the JII is still insufficient to accommodate the 

increasing number of sharia indices registered on JII, only the 30 largest sharia 

indices. ISSI constituents are all sharia stocks listed on the IDX and included in the 

Sharia Securities List (DES) issued by the Financial Services Authority (OJK). 

Therefore, the ISSI was formed to accommodate the entire sharia index 

listed on the Composite Stock Price Index (IHSG). So this ISSI consists of all sharia 

indices in the JCI, both large and small. This is intended to facilitate and provide 

other options to the community and also so that people investing their money in the 

sharia index are not misplaced. 

The objects in this study are manufacturing companies in the food and 

beverage sector registered on ISSI. By purposive sampling method, there are 17 

companies included in this study. 
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1). Akasha Wira International Tbk. (ADES) 

Akasha Wira International Tbk is a company engaged in the production and 

distribution of bottled drinking water. Bottled water is distributed under the 

trademarks Nestle Pure Life, which is owned by Nestle SA, and Vica Royal, its own 

brand. The company is listed in the Indonesian Sharia Stock Index (ISSI) with the 

issuer code ADES. 

2). FKS Food Sejahtera Tbk. (AISA) 

PT Tiga Pilar Sejahtera Food Tbk is a company engaged in trade, industry, 

livestock, plantation, agriculture, fisheries and services. Brands owned include 

Chicken 2 Telor, Mie Kremezz, Bihunku and so on. The company is listed in the 

Indonesian Sharia Stock Index (ISSI) with the issuer code AISA. 

3). Budi Starch & Sweetener Tbk. (BUDI) 

Budi Starch & Sweetener Tbk is a company engaged in the manufacture of 

cassava-based products. Its main products are tapioca starch, glucose, and fructose. 

In addition to its main products, the Company also manufactures citric acid, 

maltodextrin, sorbitol, modified tapioca flour, sulfuric acid, and polypropylene 

woven bags. The company is listed in the Indonesian Sharia Stock Index (ISSI) with 

the issuer code BUDI. 

4). Campina Ice Cream Indutry Tbk. (CAMP) 

 Campina Ice Cream Industry Tbk is a company that produces ice cream 

products, such as ice cream sticks, ice cream cups, ice cream cones, family 
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packaged ice cream, and ice cream cakes. This company has a CAMP code in the 

Indonesian Sharia Stock Index (ISSI). 

5). Wilmar Cahaya Indonesia Tbk. (CEKA) 

 PT Wilmar Cahaya Indonesia is engaged in the manufacture of vegetable 

oils, tengkawang seeds, tengkawang oil and specialty vegetable oils for the food 

and beverage industry. This company has the CEKA code in the Indonesian Sharia 

Stock Index (ISSI). 

6). Sariguna Primatirta Tbk. (CLEO) 

 Sariguna Primatirta Tbk is a company engaged in the production of bottled 

drinking water (AMDK) and for its corporate identity, TANOBEL FOOD. This 

company has the code CLEO in the Indonesian Sharia Stock Index (ISSI). 

7). FKS Multi Agro Tbk. (FISH) 

 FKS Multi Agro Tbk is an Indonesia-based company engaged in fisheries. 

The scope of the Company’s activities consists of the fisheries, production and 

trading sectors. The product range consists of food ingredients and feeds for the 

animal feed industry which are classified as follows: oilseed feed, corn and by-

products, corn milling by-products including corn gluten meal, corn gluten meal 

and dry milling products, protein-containing flour animal, poultry meal & feather 

meal; industrial fish and grains. This company has a FISH code in the Indonesian 

Sharia Stock Index (ISSI). 

 



48 
 

8). Buyung Poetra Sembada Tbk. (HOKI) 

 Buyung Poetra Sembada Tbk is an Indonesia-based company primarily 

engaged in the production and wholesale of rice products. The company markets 

and sells rice under the brands Topi Koki, LIMAS, BPS and Belida. In the 

Indonesian Sharia Stock Index (ISSI), PT Mayora Tbk is listed with the issuer code 

HOKO. 

9). Indofood CBP Sukses Makmur Tbk. (ICBP) 

 The scope of activities of PT Indofood CBP Sukses Makmur Tbk includes 

the production of noodles and seasonings, culinary food products, biscuits, snacks, 

nutrition, and special foods and so on. PT Indofood CBP Sukses Makmur Tbk is a 

subsidiary of PT Indofood Sukses Makmur. PT Indofood CBP Sukses Makmur Tbk 

is listed on the Indonesian Sharia Stock Index (ISSI) with the issuer code ICBP. 

10). Inti Agri Resources Tbk. (IIKP) 

 Inti Agri Resources Tbk is engaged in the cultivation, distribution and 

trading of arowana fish. The company is also engaged in the plantation sector. Its 

main product is Super Red Arowana, which carries the brand name ShelookRED. 

In the Indonesian Sharia Stock Index (ISSI), PT Mayora Tbk is listed with the issuer 

code IIKP. 

11). Indofood Sukses Makmur Tbk. (INDF) 

 PT Indofood Sukses Makmur Tbk is a food producer with a wide selection 

of daily food products such as Indomie, Sarimi, Indomilk, Chitato and various 
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packaged drinks, all of which are widely known by the public. Then as a public 

company, PT Indofood CBP Sukses Makmur Tbk has been listed on the Indonesia 

Stock Exchange and included in the Indonesian Sharia Stock Index (ISSI) with the 

issuer code INDF. 

12). Mayora Indah Tbk. (MYOR) 

 PT Mayora Indah Tbk is a producer of the biscuit industry business. The 

company’s innovative products include Roma, Better, Sari Gandum Sandwich, 

Kopiko, Energen and so on. In the Indonesian Sharia Stock Index (ISSI), PT 

Mayora Tbk is listed with the issuer code MYOR. 

13). Nippon Indosari Corpindo Tbk. (ROTI) 

 Based on the Company’s Articles of Association, the scope of this company 

is in the manufacturing, sales and distribution of bread (white bread, sweet bread, 

layered bread, cake and bread crumb) under the Sari Roti brand. The company is 

listed in the Indonesian Sharia Stock Index (ISSI) with the issuer code ROTI. 

14). Sekar Bumi Tbk. (SKBM) 

 PT Sekar Bumi Tbk is a company engaged in the business of processing 

marine and land fishery products, agricultural and livestock products such as 

shrimp, squid, seafood meatballs, sausages and others. PT Sekar Bumi is listed in 

the Indonesian Sharia Stock Index (ISSI) with the issuer code SKBM. 
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15). Sekar Laut Tbk. (SKLT) 

 PT Sekar Laut Tbk is a company that manufactures crackers, tomato sauce, 

chili sauce, cooking and snacks. Its products are marketed under the FINNA brand. 

PT Sekar Laut Tbk is listed on the Indonesian Sharia Stock Index (ISSI) with the 

issuer code SKLT. 

16). Siantar Top Tbk. (STTP) 

 Based on the Company’s Articles of Association, the scope of activities of 

Siantar Top is in the snack food industry, namely noodles (such as Mie gemes, 

Tamiku, Fajar), crackers (such as French Fries, Twistko), biscuits (such as Goriorio, 

Gopotato, Go Malkist). PT Siantar Top Tbk is listed in the Indonesian Sharia Stock 

Index (ISSI) with issuer code STTP. 

17). Ultra Jaya Milk Industry & Trading Company Tbk. (ULTJ) 

 The scope of this company’s activities is in the food and beverage industry, 

and the trade sector. In the beverage sector, Ultrajaya produces various types of 

beverages such as liquid milk, fruit juices, teas, traditional drinks and health drinks 

that are processed with Ultra High Temperature technology. In the food sector, 

Ultrajaya produces sweetened condensed milk, powdered milk, and tropical fruit 

concentrates. The company is listed in the Indonesian Sharia Stock Index (ISSI) 

with the issuer code ULTJ. 
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2. Data Analysis 

a. Descriptive Statistics 

 Descriptive Statistics contains four points to be analyzed, mean, minimum, 

maximum, and standard deviation to describe the data. The results of descriptive 

statistic of each variable are displayed below: 

Table 4.1 Descriptive Statistic 

   CR DER EPS SR ROA 

Mean   3.319985  74.26687  119.7991  0.274265  44.40005 

Maximum   1.385500  0.889500  45.34500  0.074000  0.147500 

Minimum   22.98600  754.5350  735.0000  5.104000  525.8060 

Std. Dev.   0.000000  0.000000 -171.4700 

-

1.565000 -90.00060 

Observations  68  68  68  68  68 

 

Table 4.1 shows that the sample observations is 68. The first independent 

variable is Current Ratio (CR) that has an average value of 3.319985. The 

maximum value is 1.385500 and the minimum value is 22.98600, while the 

standard deviation is 0.000000.  

The second independent variable is Debt to Equity Ratio (DER) that has 

an average value of 74.26687. The maximum value is 0.889500 and the minimum 

value is 754.5350, while the standard deviation is 0.000000.  

The third independent variable is Earning Per Share (EPS) that has an 

average value of 119.7991 with the maximum result value is 45.34500 and the 

minimum value is 735.0000, whereas the standard deviation is -171.4700.  
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The fourth independent variable is Return On Asset (ROA), the result of 

this variable is an average value of 44.40005, the maximum value is 0.147500, 

the minimum value is 525.8060, and the standard deviation is -90.00060.  

On the other hand, the dependent variable, that is stock return, shows that 

the mean or an average value is 0.274265, the maximum and minimum value is 

0.074000 and 5.104000, and the standard deviation is -1.565000.  

 

b. Estimasi Model Regresi Data Panel 

1). Common Effect Model 

 In this research, the data used is panel data with the number of research 

objects 17 companies and the data used is 4 years. Here are the test results: 

Table 4.2 Common Effect Model 

Variable  Coefficient  Std. Error  t-Statistic  Prob  

C  -0.158014 0.138161 -1.143693 0.2571 

DER -0.000931 0.000578 -1.610682 0.1122 

ROA 0.004932 0.001205 4.092122 0.0001 

EPS 0.000219 0.000513 0.426473 0.6712 

CR 0.077182 0.018962 4.070231 0.0001 

R-squared  0.412607   

Adjusted R-squared  0.375312   

F-statistic  11.06339   

Prob (F-statistic)  0.000001   

 

From the output above, it can be found that the probability value that indicates a 

significance is ROA of 0.0001 and CR of 0.0001 or below 0.05. Based on the 
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Adjusted R-squared, which is 37.5%, it can be interpreted that the variable debt to 

equity ratio, return on assets, earnings per share, and current ratio can affect stock 

returns of 37.5% and the remaining 62.5% is influenced by other variables. 

2). Fixed Effect Model 

Table 4.3 Fixed Effect Model 

Variable  Coefficient  Std. Error  t-Statistic  Prob  

C  -0.538366 0.197916 -2.720176 0.0091 

DER 5.15E-06 0.000891 0.005782 0.9954 

ROA 0.002993 0.001192 2.510889 0.0155 

EPS 0.002246 0.001082 2.076573 0.0433 

CR 0.123590 0.026169 4.722745 0.0000 

R-squared  0.678569   

Adjusted R-squared  0.541790   

F-statistic  4.961059   

Prob (F-statistic)  0.000003   

  

From the output above, it can be seen that the probability values of the three 

variables that show significance are ROA of 0.0155, EPS of 0.0433, and CR of 

0.0000 or below 0.05. The R square value is 0.678569 and the F-statistic is 

4.961059, which means the data is significant. 

3). Random Effect Model 

Table 4.4 Random Effect Model 

Variable  Coefficient  Std. Error  t-Statistic  Prob  

C  -0.230227 0.159574 -1.442759 0.1540 

DER -0.000650 0.000605 -1.073985 0.2869 

ROA 0.004228 0.001095 3.861482 0.0003 

EPS 0.000529 0.000588 0.900185 0.3715 
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CR 0.090859 0.019709 4.609972 0.0000 

R-squared  0.407870   

Adjusted R-squared  0.370274   

F-statistic  10.84889   

Prob (F-statistic)  0.000001   

 

From the results of the random effect regression, it can be seen that the probabilities 

of the two variables DER and EPS are significant because <0.05, namely 

profitability ROA is 0.0003 and CR is 0.0000. The R-Square shows 0.407870 and 

the F-statistic is 0.000001 which means the data is not significant. 

b. Selection of Regression Model 

1). Chow test 

 Chow test is a test carried out to determine the best model that is most 

suitable for use between the Common Effect Model or the Fixed Effect Model. 

Table 4.5 Chow Test 

Effect test  Statistic  d.f  Prob  

Cross-section F  2.430581 (16,47) 0.0093 

Cross-section Chi-square  40.997989 16 0.0006 

 

From the results above, the value generated in the statistical distribution of Chi 

square based on the processing of the calculation results using Eviews is 40.997989 

with the resulting probability of 0.0006 and thus declared significant because it is 
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less than 0.05. So that the null hypothesis (Ho) is rejected and the model chosen is 

the Fixed Effect Model. 

2). Hausman Test 

 Hausman test is a test used to determine the appropriate model between 

the Fixed Effect Model and the Random Effect Model. 

Table 4.6 Hausman Test 

Test Summary  
Chi-Sq.  
Statistic  Chi-Sq. d.f.  Prob  

Cross-section random  8.693175 4 0.0692 

 

Based on the table above, it can be seen that the Chi-square value is 8.693175 with 

a p-value of 0.0692 which means more than 0.05. Then the null hypothesis (Ho) is 

rejected and the model used is the Random Effect Model. 

3). Langrange Multiplier 

 The Langrange multiplier test is a test carried out to select the appropriate 

model using panel data regression between the Common Effect Model and the 

Random Effect Model. 

Table 4.7 Langrange Multiplier 

   

Test Hypothesis  
 

Cross-section  Time  Both  

Breusch-Pagan   3.012272  1.858129  4.870400 
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   (0.0826) (0.1728) (0.0273) 

 

Based on the results above, the Breusch-Pagan value is 0.0826, which means it is 

greater than 0.05. So the better estimation method is the common effect model and 

the first hypothesis (H1) is rejected. 

 

4). Final model selection overview 

 Based on the chow test, hausman test, and LM test, the right method used 

to estimate the model in this equation is the common effect model method. The 

results of the chow test analysis show that the probability value generated is 0.0006 

and thus declared significant because it is less than 0.05. So that the null hypothesis 

(Ho) is rejected and the model chosen is the Fixed Effect Model. The results of the 

Hausman test show a probability value of 8.693175 with a p-value of 0.0692 which 

means more than 0.05. Then the null hypothesis (Ho) is rejected and the model used 

is the Random Effect Model. Meanwhile, the results of the LM test show the 

Breusch-Pagan value of 0.0826 which means it is greater than 0.05. So the better 

estimation method is the common effect model. From the three tests, it can be 

concluded that the best method used to estimate this simultaneous equation model 

is the Common Effect Model. 
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4). Classic assumption test 

a. Autocorrelation Test 

 Autocorrelation test is used to check whether there is a relationship between 

the independent variable and the dependent variable. This is used to ascertain 

whether there is an indication of autocorrelation in the model. 

 

Table 4.8 Autocorrelation Test 

Variable  Coefficient  Std. Error  t-Statistic  Prob  

C  0.009940 0.062680 0.158588 0.8745 
DER 1.41E-05 0.000263 0.053448 0.9575 

ROA 6.54E-05 0.000544 0.120257 0.9047 

EPS -3.31E-05 0.000232 -0.142624 0.8871 

CR -0.002994 0.008906 -0.336210 0.7379 

R-squared  0.035161   

Adjusted R-squared  -0.059741   

F-statistic  0.370496   

Prob (F-statistic)  0.894914   

Durbin-Watson stat 1.959439   

 

From the results above, it can be seen that the durbin-watson stat value is 1.959439 

by looking for the DL and DU values from the number N 68 and the number of 

explanatory variables with a significance of 5%, the d value is between DL 1.4853 

and DU 1.7335, and (4- DU) of 2.2665. It can be seen that the value of DU < DW 

< (4-DU) is 1.7335 < 1.959439 < 2.2665. Then it can be stated that there is no 

autocorrelation problem, either positive or negative autocorrelation. 
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a. Normality Test 

Table 4.9 Normality Test 

0

2

4

6

8

10

12

14

-1.0 -0.8 -0.6 -0.4 -0.2 0.0 0.2 0.4 0.6 0.8

Series: Residuals
Sample 1 68
Observations 68

Mean       5.39e-17
Median  -0.047568
Maximum  0.835625
Minimum -1.006198
Std. Dev.   0.318541
Skewness   0.219644
Kurtosis   3.821850

Jarque-Bera  2.460501
Probability  0.292219

 

The normality test is used to test whether in the regression model, the dependent variable 

and the independent variable both have a normal or abnormal distribution. 

b. Multicolinearity Test 

The multicollinearity test is used to test whether there is a correlation 

between the independent variable regression models. 

Table 4.10 Multicolinearity Test 

 DER ROA EPS CR 

     
     DER  1.000000  0.495073  0.049402 -0.190142 

ROA  0.495073  1.000000  0.023861  0.108245 

EPS  0.049402  0.023861  1.000000 -0.207367 

CR -0.190142  0.108245 -0.207367  1.000000 

 

     

 

From the table above, it can be seen that the correlation data between variables <10, 

then no multicollinearity occurs. 
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c. Heteroscedasticity Test 

Heteroscedasticity test is used to test whether there is a similarity of 

residual variance from one observation to another in the regression model. 

Table 4.11 Heteroscedasticity Test 

Variable  Coefficient  Std. Error  t-Statistic  Prob  

C  0.234079 0.037413 6.256581 0.0000 
DER 0.000271 0.000157 1.730185 0.0885 

ROA -0.000387 0.000326 -1.184862 0.2405 

EPS -0.000240 0.000139 -1.724445 0.0895 

CR 0.009933 0.005135 1.934483 0.0575 

R-squared  0.134822   

Adjusted R-squared  0.079890   

F-statistic  2.454352   

Prob (F-statistic)  0.054792   

 

From the output above, it can be seen that the prob value of each X variable is more 

than 0.05, where DER is 0.0885, ROA is 0.2405, EPS is 0.0895 and CR is 0.0575. 

This shows that the regression model is homoscedastic or in other words there is no 

heteroscedasticity problem. 

5). Significance Test 

a. T Test 

1. The DER variable partially has no effect on stock returns. It can be seen that the 

-t count of -1.610682 is smaller than the -t table of 1.996084 or the probability value 

is more than 0.05 namely is 0.1122 > 0.05. So DER have a negative effect on stock 

returns. 
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2. The ROA variable partially affects stock returns. It can be seen that the t count 

of 4.092122 is greater than the t table of 1.996084 or the probability value is less 

than 0.05 namely 0.0001 < 0.05. So ROA has a positive effect on stock returns. 

3. EPS variable partially has no effect on stock returns. It can be seen that the t 

count of 0.426473 is smaller than the t table of 1.996084 or the probability value is 

more than 0.05 namely 0.6712 > 0.05. So EPS has positive effect on stock returns. 

4. The CR variable partially affects stock returns. It can be seen that the t count of 

4.070231 is greater than the t table of 1.996084 or the probability value is less than 

0.05 namely 0.0001 < 0.05. Then CR has a positive effect on stock returns. 

b. F Test 

The F table value can be seen from the f statistic table at df 1 = k-1 or 5-1 = 

4 and df2 = n-k or 68-5 = 63 with a significance of 0.05, so the f table value is 2.51. 

From the data above, it can be seen that the F statistic value is greater than the F 

table (11.06339 > 2.51). This shows that together the variables DER, ROA, EPS, 

and CR have an effect on profitability. 

c. Coeffficient Determination 

 From the research results, it can be seen that the Rsquared value is 0.412607. 

This indicates that the independent variable is able to explain the dependent variable 

by 41.26% while the rest is explained by other variables outside the model. 
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6). Discussion of Research Results 

Table 4.12 Summary of hypothesis testing results 

 Hypothesis t-Statistic Prob Decision 

H1 Debt to equity ratio has negative effect on 

stock returns -1.610682 0.1122 

Rejected 

H2 Return on assets has positive effect on 

stock returns 4.092122 0.0001 

Accepted 

H3 Earning per share has positive effect on 

stock returns 0.426473 0.6712 

Rejected 

H4 Current ratio has positive effect on stock 

returns 4.070231 0.0001 

Accepted 

 

 Based on the Adjusted R-squared, which is 37.5%, it can be interpreted that 

the variable debt to equity ratio, return on assets, earnings per share, and current 

ratio can affect stock returns of 37.5% and the remaining 62.5% is influenced by 

other variables. 

a. Effect of Debt to Equity Ratio (DER) on Stock Returns 

 Debt to Equity Ratio (DER) is a financial ratio used by companies to view 

and check their financial condition. Debt to Equity Ratio (DER) is often used by 

shareholders to determine the level of use of debt in a company. If the Debt to 

Equity Ratio (DER) increases, it can cause a trend that is quite dangerous for the 

company. Therefore a company is required to minimize the occurrence of Debt to 

Equity Ratio (DER). The smaller this ratio, the better, the best ratio is if the amount 

of capital is greater than the amount of debt. A company with a high DER can 

increase profits. It means the company manages to manage its finances and assets 
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well. Increased profits will attract investors to invest, which in turn lead to rising 

stock prices and stock returns. 

Based on the results of the regression calculation, the Debt to Equity Ratio 

(DER) has no significant effect on profitability. This is indicated by the value of t 

count < t table, t count -1.610682 is smaller than -t table of 1.996084 or probability 

value is more than 0.05 namely is 0.1122 > 0.05. This shows that the size of the 

DER cannot affect stock returns, this happens because of different considerations 

from various investors. Investors are more likely to use profitability ratios in 

assessing a company and making investment decisions. Therefore, they prioritize 

the amount of net profit generated by the company compared to the company's 

ability to pay its obligations. So that the amount of the Debt to Equity Ratio is less 

of a concern to investors, as because stock returns are related to how many investors 

are interested in investing in the company. Based on the test results, it shows that 

the results of this study support the results of Kurniawan (2021) showing that the 

Debt to Equity Ratio has no significant effect on stock returns. Thus the first 

hypothesis which states that the Debt to Equity Ratio has no effect on stock returns 

is accepted. 

 

b. Effect of Return On Asset (ROA) on Stock Returns 

 From the results of the regression calculation, Return On Assets (ROA) has 

a significant positive effect on stock returns with a probability value of 0.0001 

which is below the significance level of 0.05 and the t count of 4.092122 is greater 
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than the t table of 1.996084. So, it can be concluded that the effect of ROA on stock 

returns in Food and Beverage companies in the Indonesia Sharia Stock Index is 

significant. This means that higher performance based on ROA value will make the 

stock return increase, and vice versa if the ROA value is lower, the stock return will 

be smaller. The higher the ROA indicates that the higher the company's ability to 

earn a profit or net profit. Higher profits is preferable by investors. Investors will 

be more interested in investing their shares in those with high ROA than companies 

with low ROA, which means that increasing ROA can affect and increase stock 

returns. 

Thus, every change in ROA will be followed by a unidirectional change in 

stock returns in the Indonesia Sharia Stock Index. Based on the test results, it shows 

that the results of this study support the research conducted by Mudzakar & 

Wardanny (2021) proving that how simultaneously Return On Assets affect stock 

returns in all transportation sub sector companies. Thus, the second hypothesis 

which states that Return On Assets affect stock returns is accepted. 

 

c. Effect of Earning Per Share (EPS) on Stock Return 

 Based on provisional assumptions in this study, it is stated that Earning Per 

Share (EPS) has a positive and significant effect on stock returns, but after partially 

testing the hypothesis, it is known that Earning Per Share (EPS) has no significant 

positive effect on stock returns. From the results of the regression calculation, 

Earning Per Share (EPS) has no significant positive effect on stock returns, it can 
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be seen from the probability value, which is 0.6712, greater than the significance 

level of 0.05 and the t count is 0.426473, which is smaller than the t table of 

1.996084 with a coefficient value of 0.426473. So, it can be concluded that for every 

1% increase in EPS, the stock return will decrease by 0.426473%. 

In this study, EPS has no significant effect on stock returns, this is because 

the EPS value varies and fluctuates. The value of Earning Per Share cannot be used 

as a reference for investors in determining the stock return to be received because 

the rise and fall of the EPS level does not reflect the actual condition of the 

company. Some investors will judge that a low EPS level indicates that the company 

is underperforming because it generates low profits. However, there are actually 

many factors that cause lower EPS. One of the causes is because several percent of 

EPS is used to improve operations and build subsidiaries. Therefore, the EPS value 

cannot be used as a reference in assessing stock returns. Not necessarily a low EPS 

describes the company's overall performance which will have an impact on the 

returns that will be received by investors. This result is supported by previous 

research conducted by Kurniawan (2021) revealing that Earnings per share has no 

effect on stock returns. So it can be concluded that EPS is not the only factor that 

can affect stock returns. Thus the third hypothesis which states that Earning Per 

Share has an effect on stock returns is rejected. 
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d. Effect of Current Ratio (CR) on Stock Returns 

This study has managed to prove that the Current Ratio has a positive effect 

on stock returns in Food and Beverage companies in Indonesia Sharia Stock. This 

is evidenced by the t count of 4.070231 which is greater than the t table of 1.996084 

or the probability value is less than 0.05, namely 0.0001 < 0.05. Then the Current 

Ratio has a significant positive effect on stock returns. The higher the Current Ratio, 

the higher the company's ability to pay or fulfill short-term obligations. This can 

provide a perception in the eyes of investors that the company has healthy finances 

or can manage finances well. So that it can attract investors to invest their shares in 

companies that cause stock prices to rise and also stock returns. Thus the fourth 

hypothesis which states that the Current Ratio variable has a significant positive 

effect on stock returns is accepted. Current Ratio has a significant positive effect on 

Stock Return, this is because current assets owned by a company are much larger 

than current liabilities. It can be interpreted that the company can or is able to pay 

its current obligations on time. The punctual payment of the company's current 

liabilities can automatically ensure the good performance of a company and the 

profits earned will increase. This will affect the increase in the value of Stock 

Return. This research finding supports the results of research from Widiana & 

Yustrianthe (2020) showing that the Current Ratio has an effect on stock returns. 

So it can be concluded that CR is not the only factor that can affect stock returns.  
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CHAPTER V 

CONCLUSIONS 

4.1 Conclusions 

Based on the results of tests and discussions that have been carried out, 

regarding the effect of Debt to Equity Ratio (DER), Return On Assets (ROA), 

Earning Per Share (EPS), and Current Ratio (CR) on stock returns in manufacturing 

companies in the food and beverage sub-sector listed on the Indonesian Sharia 

Stock Index (ISSI) for the 2017-2020 period, it can be concluded that : 

1. The results of partial hypothesis testing indicate that the Debt to Equity Ratio 

(DER) variable does not have a significant negative effect on stock returns of 

Food and Beverage companies in the Indonesia Sharia Stock Index. This is 

because there are different views between investors regarding the use of debt in 

the company and investors will be more likely to observe the level of profitability 

of a company. 

2. The results of partial hypothesis testing show that the Return On Asset (ROA) 

variable has a significant effect on the stock returns of Food and Beverage 

companies in the Indonesia Sharia Stock Index. 

3. The results of partial hypothesis testing indicate that the Earning Per Share (EPS) 

variable has no significant effect on stock returns of Food and Beverage 

companies in the Indonesia Sharia Stock Index. This shows that the rise and fall 

of Earning Per Share (EPS) which varies cannot be used as a determinant in 

buying shares and obtaining stock returns. 



67 
 

4. The results of partial hypothesis testing show that the Current Ratio (CR) 

variable has a significant effect on stock returns of Food and Beverage 

companies in the Indonesia Sharia Stock Index. 

 

4.2 Limitations 

In this study, there are several limitations that may affect the results of the 

study: 

1. This research is limited to manufacturing companies in the food and beverage 

sub-sector listed on the Indonesian Sharia Stock Index (ISSI), so they are less 

representative of the entire industrial sector listed on the Indonesia Stock 

Exchange. 

2. This study only takes data with an annual period from 2017 to 2020, so the data 

taken may not reflect both the long-term state of the company and its 

macroeconomic condition. 

3. Only four research variables are used Debt to Equity Ratio (DER), Return On 

Assets (ROA), Earning Per Share (EPS), and Current Ratio (CR) which can 

affect stock returns. 
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4.3 Suggestion 

Based on the conclusions and limitations of the study, there are two 

suggestions for further studies 

1. It is suggest that further studies extend the research population or be able to make 

comparisons with other sectors in order to provide a broader view of the factors 

that affect stock returns 

2. It is suggested that further studies add other factors that affect stock returns. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



69 
 

References 

Amalia, S. et al. (2020). The Influence of the Financial Ratio to the Prevention of 

Bankruptcy in Cigarette Manufacturing Companies Sub Sector. Solid State 

Technology, 63(3), 4173–4182. 

Astuty, P. (2017). The influence of fundamental factors and systematic risk to stock 

prices on companies listed in the Indonesian stock exchange. European 

Research Studies Journal, 20(4), 230–240. https://doi.org/10.35808/ersj/830 

Atidhira, A. T., & Yustina, A. I. (2017). The Influence of Return on Asset, Debt to 

Equity Ratio, Earnings per Share, and Company Size on Share Return in 

Property and Real Estate Companies. JAAF (Journal of Applied Accounting 

and Finance), 1(2), 128–146. http://e-

journal.president.ac.id/presunivojs/index.php/JAAF/article/download/363/20

7 

Beers, M. (2019). uncertain Structural Design Based On Non-Linear Fuzzy 

Analysis. Special Issue Of ZAMM, ZAMM-Journal Of Applied Mathematics 

And Mechanics/Zeitschrift Fur Angewandte Mathematik Und Mechanik. 

Applied Mathematics And Mechanics, 740–753. 

Bisnis.com. (2021, October 29). Kuartal III/2021, Investasi Asing di Sektor 

Mamin Meroket: Ekonomi. Bisnis.com. Retrieved February 1, 2022, from 

https://ekonomi.bisnis.com/read/20211029/257/1459720/kuartal-iii2021-

investasi-asing-di-sektor-mamin-meroket  

Brigham & Houston. (2018). Dasar-dasar Manajemen Keuangan. 

https://penerbitsalemba.com/buku/02-0334-dasardasar-manajemen-

keuangan-1-e14 

Bustani, B., Kurniaty, K., & Widyanti, R. (2021). The Effect of Earning Per Share, 

Price to Book Value, Dividend Payout Ratio, and Net Profit Margin on the 

Stock Price in Indonesia Stock Exchange. Jurnal Maksipreneur: Manajemen, 

Koperasi, Dan Entrepreneurship, 11(1), 1. 

https://doi.org/10.30588/jmp.v11i1.810 

Fadilah, F., & Yuliafitri, I. (2018). Analisis Efisiensi Bank Umum Syariah Hasil 

Pemisahan Dan Non Pemisahan Serta Faktor-Faktor Yang Mempengaruhinya 

(Studi Pada Bank Umum Syariah Yang Terdaftar Di Otoritas Jasa Keuangan 

Pada Periode 2011-2016). Islamiconomic: Jurnal Ekonomi Islam, 9(1), 69–98 

Hapsoro, D., & Husain, Z. F. (2019). Does sustainability report moderate the effect 

of financial performance on investor reaction? Evidence of Indonesian listed 

firms. International Journal of Business, 24(3), 308–328. 

Hayati, I., Saragih, D. H., & Siregar, S. (2019). The Effect Of Current Ratio , Debt 

To Equity Ratio And Roa On Stock Prices In Sharia Based Manufacturing 

Companies In Indonesia Stock Exchange. Proceeding International Seminar 



70 
 

on Islamic Studies, 1(1), 10–11. 

http://journal.umsu.ac.id/index.php/insis/article/view/4137 

Husnan. (2005). Dasar-dasar teori portofolio dan analisis sekuritas. In UPP AMP. 

YKPN. 

Jogiyanto, H. (2017). Teori portofolio dan analisis investasi (edisi Kesebelas). In 

Yogyakarta: BPFE. 

Juliana, S. F., Pahlevi, C., & Amar, M. Y. (2019). Faktor-faktor yang 

mempengaruhi return saham perusahaan perbankan yang terdaftar di BEI 

periode 2012-2017. JBMI (Jurnal Bisnis, Manajemen, Dan Informatika), 

15(3), 305–321. https://doi.org/10.26487/jbmi.v15i3.4932 

Julianto, A. R., & Syafarudin, A. (2020). Stock Return Analysis and Implications 

in Company Value (Plastic and Packaging Companies Listed in Idx). 

International Journal of Engineering Technologies and Management 

Research, 6(7), 101–118. https://doi.org/10.29121/ijetmr.v6.i7.2019.420 

Kurniawan, A. (2021). Analysis of the effect of return on asset, debt to equity ratio, 

and total asset turnover on share return. Journal of Industrial Engineering & 

Management Research, 4(1), 524–530. 

https://jiemar.org/index.php/jiemar/article/view/114 

Machmuddah, Z., Utomo, S. D., Suhartono, E., Ali, S., & Ghulam, W. A. (2020). 

Stock market reaction to COVID-19: Evidence in customer goods sector with 

the implication for open innovation. Journal of Open Innovation: Technology, 

Market, and Complexity, 6(4), 1–13. https://doi.org/10.3390/joitmc6040099 

Mas, P., Untari, D., & Yasa, G. (2020). Reaction of Indonesia Capital Market to 

unusual Market Actvity Announcements. In American Journal of Humanities 

and Social Sciences Research (Issue 5). www.ajhssr.com 

Mudzakar, M. K., & Wardanny, I. P. (2021). The Effect Of Return On Asset , 

Return On Equity , Earning Per Share , And Price Earning Ratio Toward Stock 

Return ( Empirical Study Of Transportation ). Turkish Journal of Computer 

and Mathematics Education, 12(8), 387–392. 

Mukhyi, R. A., Hwihanus, H., & Ratnawati, T. (2021). the Analysis of Financial 

Performance in Risk Systematic and Return Stock for Manufacturing 

Companies Listed in Indonesia Stock Shariah Index (Issi). Jmm17, 8(01), 13–

25. https://doi.org/10.30996/jmm17.v8i01.4754 

Mulchandani, K., Mulchandani, K., & Attri, R. (2019). An assessment of 

advertising effectiveness of Indian banks using Koyck model. Journal of 

Advances in Management Research, 16(4), 498–512. 

https://doi.org/10.1108/JAMR-08-2018-0075 

Nia, V. M. (2020). Open Access The Effect of Corona Outbreak on the Indonesian 

Stock Market Jakarta Stock Exhange. American Journal of Humanities and 

Social Sciences Research (AJHSSR) e-ISSN:2378-703X, 4(3), 358–370. 



71 
 

https://www.ajhssr.com/wp-content/uploads/2020/03/ZU2043358370.pdf 

Nugraha, N. M., Fitria, B. T., Puspitasari, D. M., & Damayanti, E. (2020). Does 

Earning Per Share (Eps) Affected By Debt To Asset Ratio (Dar) and Debt To 

Equity Ratio (Der)? PalArch’s Journal of Archaeology of Egypt/Egyptology, 

17(10), 1199–1209. 

Puspitaningtyas, Z. (2019). Empirical evidence of market reactions based on 

signaling theory in Indonesia Stock Exchange. Investment Management and 

Financial Innovations, 16(2), 66–77. 

https://doi.org/10.21511/imfi.16(2).2019.06 

Reskita, L., & Purwanto. (2019). Analysis Internal Factors Of Bank Performance 

On Bank’s Profitability in Indonesia. Journal of Management and Leadership, 

2(1), 9–24. http://jurnal.tau.ac.id/index.php/jml/article/view/46 

Santoso, H., Owen, K., & Raissa, Z. (2019). Analysis of ROA , ROE , CR , and Der 

on Stock Return of Non- Banking Companies in LQ-45 Index in Indonesia 

Stock Exchange 2015-2019. 7942–7954. 

Sriyana, J. (2014). Metode Regresi data Panel: Dilengkapi Analisis Kinerja Bank 

Syariah di Indonesia. In Ekonosia (Vol. 1). 

Sugiyanto, S., Febrianti, F., Maddinsyah, A., Sarwani, S., & Pranoto, P. (2021). The 

Influence of Intellectual Capital, Conservatism, Earning Management, to 

Future Stock Return and its Implications on Stock Return (Case Study of 

Mining Companies in Indonesia Listed on Indonesia Stock Exchange for the 

Period of 2013-2018). https://doi.org/10.4108/eai.17-7-2020.2303061 

Tikasari, N., & Surjandari, D. A. (2020). The Effect of Economic Value Added and 

Financial Performance on Stock Return. Saudi Journal of Business and 

Management Studies, 5(6), 343–352. 

https://doi.org/10.36348/sjbms.2020.v05i06.005 

Utami, M. R., & Darmawan, A. (2019). Effect of DER, ROA, ROE, EPS and MVA 

on Stock Prices in Sharia Indonesian Stock Index. Journal of Applied 

Accounting and Taxation, 4(1), 15–22. 

https://doi.org/10.30871/jaat.v4i1.1195 

Widajatun, V. W., Nugraha, N. M., & Ichsani, S. (2019). KEJADIAN AKSI 

TERORIS DAN DAMPAKNYA PADA PERFORMA NILAI TUKAR 

DOLAR AMERIKA SERIKAT DAN PERFORMA IHSG. Jurnal Muara 

Ilmu Ekonomi Dan Bisnis, 3(1), 141. 

https://doi.org/10.24912/jmieb.v3i1.3415 

Widajatun, V. W., Rahmadzikrishafira, T. F., Nugraha, N. M., & Susanti, N. (2020). 

Effect of Profitability on firm values with managerial ownership as a variable 

control (Construction and Building Sub Sector Listed in the Indonesia Stock 

Exchange For The 2014-2018 Period). Effect of Profitability on Firm Values 

With Managerial Ownership As a Variable Control (Construction and 



72 
 

Building Sub Sector Listed in the Indonesia Stock Exchange for the 2014-2018 

Period)., 24(7), 7220–7229. 

Widiana, A., & Yustrianthe, R. H. (2020). Pengaruh Kinerja Keuangan Terhadap 

Return Saham Perusahaan Badan Usaha Milik Negara. Jurnal Ilmiah 

Akuntansi Kesatuan, 8(3), 425–434. https://doi.org/10.37641/jiakes.v8i3.382 

Wijaya, D. P., & Sedana, I. B. P. (2020). Effects of Quick Ratio, Return on Assets 

and Exchange Rates on Stock Returns. American Journal of Humanities and 

Social Sciences Research, 4(1), 323–329. 

Wijaya, J. H., & Nugraha, N. M. (2020). Peramalan Kinerja Perusahaan Perbankan 

Tahun 2017 yang Terdaftar di Bursa Efek Indonesia dengan Metode Arch-Garch. 

BISMA: Jurnal Bisnis Dan Manajemen, 14(2), 101. 

https://doi.org/10.19184/bisma.v14i2.17512 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



73 
 

APPENDIX 

 

 
 

 

 

 

 

 

 

 

 

 

 



74 
 

COMPANY YEAR HS DER ROA EPS CR 

ADES 2017 -0,247 0,986 0,046 65,00 1,202 

ADES 2018 0,022 0,829 0,060 90,00 1,388 

ADES 2019 -0,050 0,448 0,102 142,00 2,004 

ADES 2020 0,986 0,369 143,142 130,00 2,970 

AISA 2017 -0,779 1,562 -32,641 -171,47 12,085 

AISA 2018 -0,740 1,526 -67,999 -38,35 15,375 

AISA 2019 0,000 2,127 0,607 352,00 11,355 

AISA 2020 1,321 0,001 130,599 243,00 0,813 

BUDI 2017 -0,041 1,460 15,544 9,13 1,007 

BUDI 2018 -0,345 1,766 14,874 10,68 1,003 

BUDI 2019 0,030 1,334 21,342 13,61 1,006 

BUDI 2020 0,125 1,241 22,644 13,89 1,144 

CAMP 2017 0,927 0,445 35,851 7,38 15,822 

CAMP 2018 -0,139 0,134 61,684 10,53 10,839 

CAMP 2019 -0,406 0,131 72,583 13,04 12,634 

CAMP 2020 0,495 0,130 40,525 7,48 13,267 

CEKA 2017 -0,348 0,542 77,135 81,00 2,224 

CEKA 2018 0,034 0,197 79,258 156,00 5,113 

CEKA 2019 0,629 231,403 154,664 362,00 0,005 

CEKA 2020 0,417 242,687 116,050 306,00 0,000 

CLEO 2017 1,904 1,218 180,076 5,00 1,234 

CLEO 2018 0,303 0,312 0,076 6,00 1,640 

CLEO 2019 0,857 0,625 105,013 11,00 1,175 

CLEO 2020 0,185 0,465 101,280 11,00 1,723 

FISH 2017 -0,250 2,351 0,047 0,03 1,261 

FISH 2018 0,933 2,966 0,028 0,03 1,293 

FISH 2019 0,810 2,660 0,027 0,02 1,179 

FISH 2020 0,310 0,699 0,044 0,04 1,210 

HOKI 2017 0,036 0,213 0,083 24,00 0,459 

HOKI 2018 0,315 0,347 0,119 38,00 2,678 

HOKI 2019 5,104 0,323 212,122 44,00 22,986 

HOKI 2020 4,346 0,369 201,042 16,00 22,244 

ICBP 2017 0,089 0,556 0,112 326,00 2,428 

ICBP 2018 0,278 0,513 0,136 392,00 1,952 

ICBP 2019 0,239 0,451 0,138 432,00 2,536 

ICBP 2020 -0,050 1,059 0,072 565,00 2,258 

IIKP 2017 0,375 0,087 0,041 -3,91 0,819 

IIKP 2018 0,132 0,087 0,051 -4,33 0,950 

IIKP 2019 -0,701 0,070 0,222 25,33 5,411 

IIKP 2020 0,000 0,079 -0,121 -12,36 1,634 
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INDF 2017 -0,044 0,877 0,058 473,00 1,523 

INDF 2018 0,049 0,000 0,051 474,00 1,066 

INDF 2019 0,219 0,775 0,061 559,00 1,272 

INDF 2020 0,050 1,061 0,054 735,00 1,373 

MYOR 2017 -0,029 1,028 0,109 71,00 2,386 

MYOR 2018 -0,093 1,059 0,101 77,00 2,655 

MYOR 2019 -0,183 0,921 0,108 89,00 3,440 

MYOR 2020 0,445 0,755 0,106 92,00 3,694 

ROTI 2017 -0,223 0,617 -11,138 27,66 2,259 

ROTI 2018 -0,020 0,506 -13,602 28,07 0,004 

ROTI 2019 0,028 1,946 50,516 49,29 1,693 

ROTI 2020 0,075 0,379 37,872 35,98 0,004 

SKBM 2017 0,416 586,169 15,946 15,40 1,635 

SKBM 2018 0,498 702,293 9,007 8,01 1,383 

SKBM 2019 -0,113 754,535 525,806 2,43 1,330 

SKBM 2020 0,006 0,839 3,062 5,99 1,361 

SKLT 2017 0,571 1,069 0,036 33,60 1,263 

SKLT 2018 0,304 1,203 0,043 46,69 1,224 

SKLT 2019 0,073 1,079 0,057 65,42 1,290 

SKLT 2020 -1,565 0,902 -90,001 61,83 1,537 

STTP 2017 0,175 691,565 92,222 165,16 2,619 

STTP 2018 -0,185 598,159 96,948 194,81 0,002 

STTP 2019 0,364 341,505 167,475 368,41 0,003 

STTP 2020 -0,003 290,165 182,264 479,82 0,002 

ULTJ 2017 0,233 233,028 138,798 61,00 0,004 

ULTJ 2018 -0,022 163,544 126,282 60,00 0,004 

ULTJ 2019 0,383 168,569 0,157 89,00 0,004 

ULTJ 2020 0,135 0,831 0,127 100,00 2,403 
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Common Effect Model  

 

Dependent Variable: HS   

Method: Panel Least Squares   

Date: 01/15/22   Time: 19:46   

Sample: 2017 2020   

Periods included: 4   

Cross-sections included: 17   

Total panel (balanced) observations: 68  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -0.158014 0.138161 -1.143693 0.2571 

DER -0.000931 0.000578 -1.610682 0.1122 

ROA 0.004932 0.001205 4.092122 0.0001 

EPS 0.000219 0.000513 0.426473 0.6712 

CR 0.077182 0.018962 4.070231 0.0001 

     
     R-squared 0.412607     Mean dependent var 0.274265 

Adjusted R-squared 0.375312     S.D. dependent var 0.922510 

S.E. of regression 0.729126     Akaike info criterion 2.276745 

Sum squared resid 33.49235     Schwarz criterion 2.439944 

Log likelihood -72.40934     Hannan-Quinn criter. 2.341410 

F-statistic 11.06339     Durbin-Watson stat 1.327145 

Prob(F-statistic) 0.000001    
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Fixed Effect Model 

 

Dependent Variable: HS   

Method: Panel Least Squares   

Date: 01/15/22   Time: 19:47   

Sample: 2017 2020   

Periods included: 4   

Cross-sections included: 17   

Total panel (balanced) observations: 68  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -0.538366 0.197916 -2.720176 0.0091 

DER 5.15E-06 0.000891 0.005782 0.9954 

ROA 0.002993 0.001192 2.510889 0.0155 

EPS 0.002246 0.001082 2.076573 0.0433 

CR 0.123590 0.026169 4.722745 0.0000 

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.678569     Mean dependent var 0.274265 

Adjusted R-squared 0.541790     S.D. dependent var 0.922510 

S.E. of regression 0.624458     Akaike info criterion 2.144422 

Sum squared resid 18.32755     Schwarz criterion 2.829858 

Log likelihood -51.91034     Hannan-Quinn criter. 2.416013 

F-statistic 4.961059     Durbin-Watson stat 2.249405 

Prob(F-statistic) 0.000003    
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Random Effect Model 

 

Dependent Variable: HS   

Method: Panel EGLS (Cross-section random effects) 

Date: 01/15/22   Time: 19:47   

Sample: 2017 2020   

Periods included: 4   

Cross-sections included: 17   

Total panel (balanced) observations: 68  

Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -0.230227 0.159574 -1.442759 0.1540 

DER -0.000650 0.000605 -1.073985 0.2869 

ROA 0.004228 0.001095 3.861482 0.0003 

EPS 0.000529 0.000588 0.900185 0.3715 

CR 0.090859 0.019709 4.609972 0.0000 

     
      Effects Specification   

   S.D.   Rho   

     
     Cross-section random 0.333165 0.2216 

Idiosyncratic random 0.624458 0.7784 

     
      Weighted Statistics   

     
     R-squared 0.407870     Mean dependent var 0.187545 

Adjusted R-squared 0.370274     S.D. dependent var 0.815699 

S.E. of regression 0.647300     Sum squared resid 26.39681 

F-statistic 10.84889     Durbin-Watson stat 1.587714 

Prob(F-statistic) 0.000001    

     
      Unweighted Statistics   

     
     R-squared 0.403927     Mean dependent var 0.274265 

Sum squared resid 33.98728     Durbin-Watson stat 1.233126 
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Chow Test 

Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section fixed effects  

     
     Effects Test Statistic   d.f.  Prob.  

     
     Cross-section F 2.430581 (16,47) 0.0093 

Cross-section Chi-square 40.997989 16 0.0006 

     
          

Cross-section fixed effects test equation:  

Dependent Variable: HS   

Method: Panel Least Squares   

Date: 01/15/22   Time: 19:47   

Sample: 2017 2020   

Periods included: 4   

Cross-sections included: 17   

Total panel (balanced) observations: 68  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -0.158014 0.138161 -1.143693 0.2571 

DER -0.000931 0.000578 -1.610682 0.1122 

ROA 0.004932 0.001205 4.092122 0.0001 

EPS 0.000219 0.000513 0.426473 0.6712 

CR 0.077182 0.018962 4.070231 0.0001 

     
     R-squared 0.412607     Mean dependent var 0.274265 

Adjusted R-squared 0.375312     S.D. dependent var 0.922510 

S.E. of regression 0.729126     Akaike info criterion 2.276745 

Sum squared resid 33.49235     Schwarz criterion 2.439944 

Log likelihood -72.40934     Hannan-Quinn criter. 2.341410 

F-statistic 11.06339     Durbin-Watson stat 1.327145 

Prob(F-statistic) 0.000001    
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Hausman test 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test cross-section random effects  

     
     

Test Summary 

Chi-Sq. 

Statistic Chi-Sq. d.f. Prob.  

     
     Cross-section random 8.693175 4 0.0692 

     
          

Cross-section random effects test comparisons: 

     

Variable Fixed   Random  Var(Diff.)  Prob.  

     
     DER 0.000005 -0.000650 0.000000 0.3164 

ROA 0.002993 0.004228 0.000000 0.0087 

EPS 0.002246 0.000529 0.000001 0.0586 

CR 0.123590 0.090859 0.000296 0.0573 

     
          

Cross-section random effects test equation:  
Dependent Variable: HS   

Method: Panel Least Squares   

Date: 01/15/22   Time: 19:47   

Sample: 2017 2020   

Periods included: 4   

Cross-sections included: 17   

Total panel (balanced) observations: 68  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -0.538366 0.197916 -2.720176 0.0091 

DER 5.15E-06 0.000891 0.005782 0.9954 

ROA 0.002993 0.001192 2.510889 0.0155 

EPS 0.002246 0.001082 2.076573 0.0433 

CR 0.123590 0.026169 4.722745 0.0000 

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.678569     Mean dependent var 0.274265 

Adjusted R-squared 0.541790     S.D. dependent var 0.922510 

S.E. of regression 0.624458     Akaike info criterion 2.144422 

Sum squared resid 18.32755     Schwarz criterion 2.829858 

Log likelihood -51.91034     Hannan-Quinn criter. 2.416013 
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F-statistic 4.961059     Durbin-Watson stat 2.249405 

Prob(F-statistic) 0.000003    

     
      

 

Lagrange Multiplier Test 

Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects  

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-

sided 

        (all others) alternatives  

    
     Test Hypothesis 

 Cross-section Time Both 

    
    Breusch-Pagan  3.012272  1.858129  4.870400 

 (0.0826) (0.1728) (0.0273) 

    

Honda  1.735590 -1.363132  0.263367 

 (0.0413) -- (0.3961) 

    

King-Wu  1.735590 -1.363132 -0.561242 

 (0.0413) -- -- 

    

Standardized Honda  2.333641 -1.162782 -3.008618 

 (0.0098) -- -- 

Standardized King-

Wu  2.333641 -1.162782 -3.230764 

 (0.0098) -- -- 

Gourierioux, et al.* -- --  3.012272 

   (< 0.10) 

    
    *Mixed chi-square asymptotic critical values: 

1% 7.289   

5% 4.321   

10% 2.952   
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Autocorrelation Test 

 

Breusch-Godfrey Serial Correlation LM Test:  
     
     F-statistic 1.111489     Prob. F(2,61) 0.3356 

Obs*R-squared 2.390943     Prob. Chi-Square(2) 0.3026 
     
          

Test Equation:    
Dependent Variable: RESID   
Method: Least Squares   

Date: 01/15/22   Time: 16:59   
Sample: 1 68    
Included observations: 68   
Presample missing value lagged residuals set to zero. 

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.009940 0.062680 0.158588 0.8745 

DER 1.41E-05 0.000263 0.053448 0.9575 
ROA 6.54E-05 0.000544 0.120257 0.9047 
EPS -3.31E-05 0.000232 -0.142624 0.8871 
CR -0.002994 0.008906 -0.336210 0.7379 

RESID(-1) -0.101484 0.129626 -0.782899 0.4367 
RESID(-2) -0.176767 0.134142 -1.317765 0.1925 

     
     R-squared 0.035161     Mean dependent var 5.39E-17 

Adjusted R-squared -0.059741     S.D. dependent var 0.318541 
S.E. of regression 0.327918     Akaike info criterion 0.705141 
Sum squared resid 6.559332     Schwarz criterion 0.933619 
Log likelihood -16.97478     Hannan-Quinn criter. 0.795671 

F-statistic 0.370496     Durbin-Watson stat 1.959439 
Prob(F-statistic) 0.894914    
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Heterocedasticity Test 

Heteroskedasticity Test: Glejser  
     
     F-statistic 2.454352     Prob. F(4,63) 0.0548 

Obs*R-squared 9.167915     Prob. Chi-Square(4) 0.0570 

Scaled explained SS 9.760114     Prob. Chi-Square(4) 0.0447 
     
          

Test Equation:    

Dependent Variable: ARESID   
Method: Least Squares   
Date: 01/15/22   Time: 16:58   
Sample: 1 68    

Included observations: 68   
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.234079 0.037413 6.256581 0.0000 

DER 0.000271 0.000157 1.730185 0.0885 
ROA -0.000387 0.000326 -1.184862 0.2405 
EPS -0.000240 0.000139 -1.724445 0.0895 

CR 0.009933 0.005135 1.934483 0.0575 
     
     R-squared 0.134822     Mean dependent var 0.241310 

Adjusted R-squared 0.079890     S.D. dependent var 0.205836 

S.E. of regression 0.197443     Akaike info criterion -0.336048 
Sum squared resid 2.455976     Schwarz criterion -0.172849 
Log likelihood 16.42562     Hannan-Quinn criter. -0.271383 
F-statistic 2.454352     Durbin-Watson stat 2.155241 

Prob(F-statistic) 0.054792    
     
     

 


