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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis pengaruh transfer pricing, tax 

avoidance, dan capital intensity terhadap nilai perusahaan pada perusahaan 

manufaktur yang terdaftar di Bursa Efek Indonesia periode 2022–2025. Ketiga 

variabel tersebut dipilih karena berkaitan erat dengan praktik pengelolaan pajak dan 

struktur aset perusahaan, yang secara langsung maupun tidak langsung dapat 

memengaruhi persepsi investor terhadap valuasi perusahaan di pasar modal. 

Populasi dalam penelitian ini adalah perusahaan manufaktur yang terdaftar 

di Bursa Efek Indonesia selama periode 2022–2025. Pemilihan sampel dilakukan 

menggunakan metode purposive sampling berdasarkan kriteria yang telah 

ditentukan. Berdasarkan kriteria tersebut, diperoleh sampel sebanyak 75 

perusahaan dengan total 300 observasi selama empat tahun pengamatan. Setelah 

dilakukan penanganan outlier, sebanyak 38 observasi dikeluarkan sehingga jumlah 

observasi akhir yang digunakan dalam analisis adalah 262 observasi. Data 

penelitian dianalisis menggunakan regresi data panel dengan bantuan program 

Stata. 

Hasil penelitian menunjukkan bahwa transfer pricing   berpengaruh negatif 

dan signifikan terhadap nilai perusahaan, sedangkan tax avoidance tidak terbukti 

berpengaruh signifikan terhadap nilai perusahaan. Lalu, capital intensity juga tidak 

terbukti berpengaruh signifikan terhadap nilai perusahaan. Meskipun demikian, 

ketiga variabel yaitu transfer pricing, tax avoidance, dan capital intensity secara 

simultan berpengaruh signifikan terhadap nilai perusahaan. 

 

 

 

Kata Kunci: Transfer pricing ; Tax Avoidance; Capital Intensity; Nilai 

Perusahaan; Perusahaan Manufaktur  
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ABSTRACT 
 

This study aims to analyze the effect of transfer pricing, tax avoidance, and 

capital intensity on firm value in manufacturing companies listed on the Indonesia 

Stock Exchange (IDX) during the 2022–2025 period. These three variables were 

selected because they are closely related to corporate tax management practices 

and asset structure, which can directly or indirectly influence investor perceptions 

of firm valuation in the capital market. 

The population of this study consists of manufacturing companies listed on 

the Indonesia Stock Exchange during the 2022–2025 period. The sample was 

selected using purposive sampling based on predetermined criteria. The final 

sample consisted of 75 companies, yielding 300 initial observations over the four-

year observation period. After the outlier treatment process, 38 observations were 

excluded, resulting in 262 observations for the final analysis. The data were 

analyzed using panel data regression with the assistance of Stata. 

The results show that transfer pricing has a negative and significant effect 

on firm value, while tax avoidance is not proven to have a significant effect on firm 

value. Also, capital intensity is not found to have a significant effect on firm value. 

Nevertheless, transfer pricing, tax avoidance, and capital intensity simultaneously 

have a significant effect on firm value. 

 

 

Keywords: Transfer pricing ; Tax Avoidance; Capital Intensity; Firm Value; 

Manufacturing Companies 
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