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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh profitabilitas,
Leverage, dan likuiditas terhadap Return saham pada perusahaan manufaktur yang
terdaftar di Bursa Efek Indonesia (BEI) periode 2022-2024. Profitabilitas diukur
menggunakan Return on Asset (ROA), likuiditas diukur menggunakan Current
Ratio (CR), dan Leverage diukur menggunakan Debt to Equity Ratio (DER),
sedangkan Return saham merupakan variabel dependen dalam penelitian ini.

Populasi penelitian ini berjumlah 346 perusahaan manufaktur yang terdaftar
di BEI. Pengambilan sampel dilakukan dengan metode purposive sampling
sehingga diperolen 24 perusahaan sebagai sampel penelitian dengan periode
pengamatan selama 3 tahun, sehingga total observasi yang digunakan sebanyak 72
data panel. Analisis data dilakukan menggunakan analisis regresi data panel dengan
bantuan aplikasi EViews 14, dengan model terpilih yaitu Common effect model
(CEM) berdasarkan hasil Uji Chow dan Uji Lagrange Multiplier.

Hasil penelitian menunjukkan bahwa secara simultan, profitabilitas,
likuiditas, dan Leverage berpengaruh signifikan terhadap Return saham, dengan
nilai Adjusted R-Squared sebesar 0,1586 atau 15,86%. Secara parsial, profitabilitas
(ROA) berpengaruh positif dan signifikan terhadap Return saham. Sementara itu,
likuiditas (CR) berpengaruh positif namun tidak signifikan, dan Leverage (DER)
berpengaruh negatif namun tidak signifikan terhadap Return saham. Hasil ini
mengindikasikan bahwa profitabilitas merupakan faktor dominan yang
dipertimbangkan investor dalam menilai Return saham perusahaan manufaktur,
dibandingkan dengan likuiditas dan Leverage.

Kata Kunci: Profitabilitas, Leverage, Likuiditas, Return Saham, Perusahaan
Manufaktur, Data Panel



ABSTRACT

This study aims to analyze the effect of profitability, Leverage, and liquidity
on stock Return in manufacturing companies listed on the Indonesia Stock
Exchange (IDX) during the 2022-2024 period. Profitability is measured using
Return on Assets (ROA), liquidity is measured using Current Ratio (CR), and
Leverage is measured using Debt to Equity Ratio (DER), while stock Return serves
as the dependent variable in this study.

The population of this study consists of 346 manufacturing companies listed
on the IDX. The sample was selected using purposive sampling, resulting in 24
companies as the research sample with an observation period of 3 years, so that
the total number of observations used amounted to 72 panel data. Data analysis
was conducted using panel data regression with the assistance of EViews 14
software, with the Common effect model (CEM) selected as the best model based
on the results of the Chow Test and the Lagrange Multiplier Test.

The results show that simultaneously, profitability, liquidity, and Leverage
have a significant effect on stock Return, with an Adjusted R-Squared value of
0.1586 or 15.86%. Partially, profitability (ROA) has a positive and significant
effect on stock Return. Meanwhile, liquidity (CR) has a positive but not significant
effect, and Leverage (DER) has a negative but not significant effect on stock Return.
These results indicate that profitability is the dominant factor considered by
investors in assessing the stock Return of manufacturing companies, compared to
liquidity and Leverage.

Keywords: Profitability, Leverage, Liquidity, Stock Return, Manufacturing
Companies, Panel Data
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