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PENGARUH RETURN ON EQUITY (ROE), DEBT TO EQUITY RATIO 
(DER), DAN EARNING PER SHARE (EPS) TERHADAP HARGA SAHAM 
PADA PERUSAHAAN SUBSEKTOR BATUBARA TERCATAT PADA BEI 

PERIODE 2021-2024 
 

ABSTRAKSI 

Investasi saham menjadi salah satu instrumen yang banyak diminati karena 
berpotensi memberikan keuntungan, termasuk pada perusahaan subsektor batubara 
yang terdaftar di Bursa Efek Indonesia. Fluktuasi harga saham batubara dipengaruhi 
oleh berbagai faktor, salah satunya kinerja keuangan perusahaan. Oleh karena itu, 
penelitian ini menelaah peran rasio keuangan sebagai dasar penilaian investor 
terhadap harga saham. 
 
Penelitian ini bertujuan untuk menganalisis pengaruh Return On Equity (ROE), 
Debt To Equity Ratio (DER), dan Earning Per Share (EPS) terhadap harga saham 
perusahaan subsektor batubara yang terdaftar di Bursa Efek Indonesia periode 
2021–2024. Jenis penelitian yang digunakan adalah analisis deskriptif kuantitatif. 
Sampel ditentukan menggunakan teknik purposive sampling dan metode penelitian 
yang digunakan adalah analisis regresi sederhana dan analisis regresi linier 
berganda dengan bantuan SPSS. 
 
Hasil penelitian menunjukkan bahwa secara parsial ROE dan EPS berpengaruh 
secara signifikan terhadap harga saham, sedangkan DER tidak berpengaruh secara 
signifikan terhadap harga saham. Secara simultan ROE, DER, dan EPS 
berpengaruh signifikan terhadap harga saham. 
 
Saran bagi perusahaan, investor, dan penelitian selanjutnya yaitu perusahaan 
subsektor batubara perlu menjaga ROE dan EPS tetap stabil serta mengendalikan 
DER agar struktur pendanaan tetap sehat dan kepercayaan pasar terjaga. Investor 
disarankan menilai ketiga rasio tersebut secara bersamaan dengan tetap 
mempertimbangkan dinamika harga batubara, kebijakan industri, dan risiko siklus 
komoditas sebelum mengambil keputusan investasi. Penelitian selanjutnya dapat 
memperluas variabel yang digunakan, memperpanjang periode pengamatan, serta 
mempertimbangkan faktor pasar dan perilaku investor agar hasil yang diperoleh 
lebih komprehensif. 
 
Kata kunci: Return On Equity, Debt To Equity Ratio, Earning Per Share 
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THE EFFECT OF RETURN ON EQUITY (ROE), DEBT TO EQUITY RATIO 
(DER), AND EARNING PER SHARE (EPS) ON STOCK PRICES OF COAL 

SUBSECTOR COMPANIES LISTED ON IDX DURING  
THE 2021–2024 PERIOD 

 
ABSTRACT 

Stock investment is one of the most widely favored instruments due to its potential 
to generate returns, including in coal subsector companies listed on the Indonesia 
Stock Exchange. Coal stock prices fluctuate due to various factors, one of which is 
corporate financial performance. Therefore, this study examines the role of 
financial ratios as a basis for investors’ assessment of stock prices. 
 
This study aims to analyze the effect of Return On Equity (ROE), Debt To Equity 
Ratio (DER), and Earning Per Share (EPS) on the stock prices of coal subsector 
companies listed on the Indonesia Stock Exchange during the 2021–2024 period. 
This research employs a quantitative descriptive approach. The sample was selected 
using purposive sampling, and the analytical methods used were simple regression 
analysis and multiple linear regression analysis with the assistance of SPSS. 
 
The results show that partially ROE and EPS have a significant effect on stock 
prices, while DER does not have a significant effect on stock prices. 
Simultaneously, ROE, DER, and EPS have a significant effect on stock prices. 
 
Recommendations for companies, investors, and future studies are as follows: coal 
subsector companies should maintain stable ROE and EPS while controlling DER 
to keep capital structure sound and sustain market confidence. Investors are advised 
to evaluate these three ratios simultaneously while also considering coal price 
dynamics, industry policies, and commodity cycle risks before making investment 
decisions. Future research may expand the variables, extend the observation period, 
and incorporate market factors and investor behavior to produce more 
comprehensive findings 
 
Keywords: Return On Equity, Debt To Equity Ratio, Earning Per Share 
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