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Abstract: Factors affecting the stock price movement are internal factors and external
factors. The internal factor related to revenue that will be earned by investors
which are dividends or capital gains. The samples were LQ 45 companies that
were active in the Indonesia Stock Exchange during the period 2017 — 20109.
The total populations were 45 companies and after the process of selecting
with purposive sampling method acquired 15 companies. This study used
secondary data in the form of a company's financial statement that was
published in the Indonesia Stock Exchange on the website www.idx.co.id.
Analysis method used multiple regression with partially test (t test) and
simultaneously (F test). The study resulted for EPS showing a significant value
that was mean there was a partial effect to the stock price of LQ 45 companies.
For the result of DPR and DER didn't show significant value that was mean
there weren't partial effect of both to stock price of LQ 45 companies. From
the simultaneous test (F test) showed the significant value of EPS, DPR and
DER, which means there were simultaneous effects to the stock price of LQ 45
companies
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1. Introduction

One of the supporting factors for the continuity of an industry is the availability of funds. A
cheap source of funds that can be obtained by an industry by selling shares to the public in
the capital market. The capital market in Indonesia, namely the IDX, can be a media meeting
between investors and industry (Dewa Ayu Intan Yoga Maha Dewi, 2017). Conditions like
this will directly affect the activities of the capital market, which will then lead to fluctuations
in the number of requests and offers for shares on the stock exchange and ultimately affect
changes in share prices.

In general, competitive conditions require every company to read well its internal
situation in the areas of marketing, production, human resources and finance (Harianto,
2022); (Edy Yunus. 2014). This is so that the company can survive in the situation at hand.
Securities trading is a way to attract public funds, in this case investors, to develop the
economy where these funds are the capital needed by companies to expand their business
(Lestari et al., 2016); (Zainul Arifin, 2003). By selling shares on the capital market, it means
that people are given the opportunity to own and earn profits. In other words, the capital
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market can help people's income. The motive of a company selling its shares to obtain funds
to be used in developing its business and for investors is to earn income from their capital
(Situmorang et al., 2016).

Based on capital market activity, stock price is a very important factor and must be
considered by investors in making investments because stock prices indicate the performance
of the issuer, the movement of stock prices is in the same direction as the performance of the
issuer. If the issuer has better performance, the profit that can be generated from business
operations will be even greater. In such conditions, the issuer's share price tends to rise. The
stock price also shows the value of a company. The value of shares is an appropriate index
for the effectiveness of the company (Hermuningsih, 2013). So it is often said that
maximizing the value of the company also means maximizing shareholder wealth. The higher
the stock price, the higher the value of the company and vice versa. Therefore, every
company that issues shares is very concerned about its share price. Prices that are too low
often mean that the company's performance is not good. However, if the stock price is too
high, it reduces the ability of investors to buy, causing the stock price to be difficult to
increase again. With changes in financial position this will affect the company's stock price.
Financial statements are designed to help report users to identify the relationship between the
variables of the financial statements (Dambe, 2017). With the company's financial statements,
investors can obtain data regarding Earning Per Share (EPS), Dividends Per Share (DPS),
Dividends Payout Ratio (DPR), Price On Ratio (PER), Ratio on Equity (ROE), Ratio on
Assets ( ROA), Financial Leverage (FL), Debt to Equity Ratio (DER) and Current Ratio
(CR).(Fitri & Friyanto, 2016)argues that analysis of banking financial statements can help
business people, both the government and other users of financial statements in assessing the
financial condition of a company, including banking companies. To assess the financial
performance of banks, five assessment aspects are generally used, namely CAMEL (Capital,
Assets, Management, Earnings, Liquidity). The capital aspect includes CAR, the asset aspect
includes KAP, the earning aspect includes ROA and BO/PO, while the liquidity aspect
includes LDR and CR. Four of the five aspects respectively capital, assets, management,
earnings, liquidity are assessed using financial ratios. This shows that financial ratios are
useful in assessing the financial condition of banking companies.

In this study, several financial statement variables were taken, namely Earning Per Share,
Dividend Payout Ratio, and Debt to Equity Ratio. Earning per share (EPS) itself is a
representation of the total amount of funds that can be received by a shareholder for each
share owned by an investor (Darmadji in Indah, 2017). Generally, the distribution of
dividends or share profits is carried out at the end of each year. In a company, earnings per
share are generally equivalent to revenue. Apart from revenue, other factors such as profit
margins can also be taken into consideration when calculating company profits. To calculate
earnings per share in this study using the following formula:

EPS = Net Profit — Preferred Dividend
Number of shares outstanding

Next is the Dividends payout ratio(DPR) namely the percentage of net profit after tax
distributed as dividends to shareholders (Gitman and Zutter in Deitiana et al., 2021).
Dividends distributed are usually carried out within a certain period of time. It can be once or
twice a year depending on company policy. Through the dividends payout ratio, investors can
find out how high the portion of profits that the company gives them. Investors can also find
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out how much of the profit portion is used as the company's operational funds. In this study,
to calculate the dividend payout ratio, use the following formula:

DPR = Dividend Per Share
Earning Per Share

The third variable is the Debt to Equity Ratio (DER). Debt to Equity Ratio (DER) is a
group in the Levarage ratio. This ratio shows the composition or capital structure of the total
loans (debt) to the total capital owned by the company in fulfilling its long-term obligations.
(Eka, 2003), Debt to Equity Ratio (DER) or the ratio of debt to capital is to describe the
extent to which the owner's capital can cover debts to outsiders.

According to (Sawir, 2003), the debt to equity ratio (DER) is a ratio that describes the
ratio of debt and equity in a company's funding and shows the ability of the company's own
capital to fulfill all of its obligations. In this study to obtain the DER value using the
following formula:

DER = Total Debt
Capital

Some empirical research results that support this research include research conducted by
(Novasari, 2013)about the Effect of PER EPS ROA and DER on share prices of companies in
the textile industry sub-sector that went public on the Indonesian Stock Exchange (IDX) in
2009-2011. The results of this analysis indicate that PER and EPS have no partial effect on
the stock price of textile industry sub-sector companies while ROA and DER partially have
an influence on the textile industry sub-sector stock price. Simultaneously PER, EPS, ROA
and DER have an influence on the stock price of the textile industry sub-sector that went
public on the Indonesian Stock Exchange (IDX) in 2009-2011. Damayanti et al. (2014) stated
in the results of his research entitled The Effect of Dividends Per Share and Earnings Per
Share on Stock Prices in Consumer Goods Industry Companies Listed on the Indonesia Stock
Exchange for the period 2010-2012, that partially earnings per share and dividends per share
have a significant effect on stock prices. Simultaneously earnings per share and dividends per
share show a significant influence on stock prices. Research conducted by (Dharmayanti &
Friyanto, 2021)with the title Effect of Current Ratio, Debt to Equity Ratio, and Total Asset
Turn Over on Return On Assets that the Debt to Equity Ratio has a partially significant effect
on Return On Assets. Research conducted by (Sihombing, 2018)with the title Effect of
Dividends Payout Ratio, Return On Assets, and Sales on Manufacturing Company Stock
Prices on the Indonesia Stock Exchange. Stated that the variables dividend payout ratio,
return on assets and sales have a positive influence on the stock prices of manufacturing
companies on the Indonesia Stock Exchange. Return on assets (ROA) has a positive influence
on stock prices of manufacturing industry companies on the Indonesia Stock Exchange with a
regression coefficient of 0.540209 at a probability level of 0.0093 or 0.93 percent. The
dividend payout ratio has a positive effect on stock prices in manufacturing industry
companies on the Indonesia Stock Exchange with a regression coefficient of 0.1801311 and a
probability level of 0.0847 or 8.47 percent. Sales have a positive influence on stock prices in
manufacturing industry companies in. Indonesia Stock Exchange with a regression
coefficient of 0.428178 and a probability level of 0.0000 or zero percent.
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The conceptual framework and hypothesis proposed in this study is as follows:
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Figurel. Conceptual framework of Study

H1: There is a significant effect Eearnings Per Share (EPS) on stock prices in LQ45
companies listed on the Indonesia Stock Exchange during the 2017-2019 period.

H2: There is a significant influence Dividend payout ratio (DPR) on stock prices in
LQ45 companies listed on the Indonesia Stock Exchange during the 2017-2019
period.

H3: There is a significant influence Debt to Equity Ratio(DER) on the stock price of the
companyLQ45listed on the Indonesia Stock Exchange during the 2017-2019 period

H4: There is a significant influenceEearnings Per Share(EPS), Dividends payout ratio
(DPR) and Debt to Equity Ratio (DER) simultaneously to stock prices in LQ45
companies listed on the Indonesia Stock Exchange during the 2017-2019 period.

2. Research Method

This research can be classified into quantitative research with data obtained from the
financial reports of 15 companies included in the LQ45 index listed on the Indonesia Stock
Exchange in the 2017-2019 periode. The sampling method in this study used purposive
sampling. The sampling criteria in this study were LQ45 companies that publishedfish annual
report (annual report) and listed on the Indonesia Stock Exchange (IDX) for five consecutive
years in the 2017-2019 period. The source of data used in this study comes from secondary
data obtained from published documents, notes, financial reports and annual reports. The data
collection method uses the documentation method by downloading financial reports and
annual reports on LQ45 companies listed on the Indonesia Stock Exchange during the 2017-
2019 period as well as literature studies by reviewing various literature such as journals,
archives, theses and other literary sources. The operationalization of the variables in this
study are as follows:

Table 1. Summary of Variable Operations

Variable | Pensize
Dependent
Stock price Share prices in this study are stock prices

losing price for each company obtained from the year-
end closing share price of LQ45 companies for the
2016-2020 period listed on the Indonesia Stock
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Independend

Eearnings Per EPS is the amount earned per ordinary share per period.

Share(EPS) The formula to be used for EPS calculations is as
follows:

Dividend payout ratio| DPR is the percentage of net profit after tax distributed as

(DPR) dividends to shareholders. Dividends distributed are
usually carried out within a certain period of time. The
formula to be used forthe DPR's calculations are as
follows:

Debt to Equity Ratio | DER is a ratio that measures the extent to which a debt

(DER) can be covered by equity. The formula to be used for DER

DER = Total Debt
Capital

The data analysis carried out is quantitative analysis which is expressed by the numbers
calculated using statistical methods assisted by the SPSS 25 program. The following is the
multiple linear regression equation model in this study, which is as follows:

HS = o+ B1EPS + B2DPR +B3DER+e

Information:

HS = Price saham

o = Constano

B1 = EPS regression coefficient
B2 =DPR regression coefficient
B3 =DER regression coefficient
e = standard error

Multicollinearity test is performed using tolerance calculations and Variance Inflation
Factor (VIF) values. The multicollinearity test was used to test whether the regression model
found a correlation between the independent variables (Ghozali in Nanincova et al., 2019). If
the tolerance value is > 0.10 and the VIF value is < 10.00; it means that there is no
multicollinearity of the data tested. Based on the results of the study, it shows that EPS has a
tolerance value of 0.106 and a VIF value of 9.469; DPR has a tolerance value of 0.128 and a
VIF value of 7.800; DER has a tolerance value of 0.878 and a VIF value of 1.139; then the
data can be concluded that there are no symptoms of multicollinearity.

Autocorrelation test was performed using the Durbin-Watson test. The autocorrelation
test aims to test whether in the linear regression model a correlation is found between the
confounding errors in the t period and the confounding errors in the t-1 period. If the Durbin-
Watson value is between du and 4-du (du<DW<4-du); then there is no autocorrelation. Based
on the results of the autocorrelation test, it is known that the Durbin-Watson value is 2.084,
the dU produced in the table is 1.8009 obtained from k (4) and n (45). The DW value of
2.084 is greater than the upper limit (dU) which is 1.8009 and less than 2.1991 (4-1.8009) or
(1.8009 < 2.084 < 2.1991); it can be concluded that there is no autocorrelation.
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Heteroscedasticity test was performed using Spearman's rho test. The heteroscedasticity
test aims to test whether in the regression model there is an inequality of variance from the
residual one observation to another. If the 2-tailed significance value is > 0.05; then it shows
no symptoms of heteroscedasticity. Based on the results of the heteroscedasticity test, it is
known that the significance value or sig (2-tailed) EPS is 0.130; DPR of 0.632; and DER of
0.091 greater than 0.05; it can be concluded that there are no symptoms of heteroscedasticity.

3. Results and Discussion
3.1. Results

Multiple regression analysis is used to test hypotheses and determine the magnitude of
the influence of variables Eearnings Per Share (X1),Dividends Payout Ratio(X2) and Debt to
Equity Ratio(X3) to Stock price(Y) onLQ45 companies listed on the Indonesia Stock
Exchange during the 2017-2019 periodby using the SPSS version 25 for windows program
presented in tables 2 and 3 below:

Table 2.RecapitulationResults of Multiple Regression Analysis

: . Regression :
Variable Information Cogfﬁcient t-count Sig.

X1 Eearnings Per Share 0,480 4,572 0.000
X2 Dividends Payout Ratio 0,142 1.358 0,063
X3 Debt to Equity Ratio 0.132 1.228 0.083

Constant 5.025

R 0,734

R2 0,538

Adjusted R Square 0,505

Fcount 16,319

Sig. F 0.000

n 41

Dependent variable = Stock Price (Y)

Table 3.ModelSummary

Model R R Square Adjusted R
Square

1 434a 438 405 2.33672

std. Error of the Estimate

Based on the hypothesis test as presented in table 2 it can be interpreted as follows:

1. The significance value of the variableEearnings Per Share(EPS) of 0.000 <0.05 with a t
count of 7.897 > t table of 2.01808. In accordance with the conditions of the t test where
the value of Sig. <0.05 and t count >t table, EPS has a significant effect on the LQ 45
company's stock price in the 2017 - 2019 period.

Hypothesis 1(H1) which states that it is assumed that earnings per share (EPS) has a
partial effect on the stock price of LQ 45 companies is acceptable.

2. The significance value of the variableDividends Payout Ratio(DPR) of 0.063 > 0.05 with
a t count of 1.422 <t table, namely 2.01808. In accordance with the conditions of the t
test where the value of Sig. > 0.05 and t count <t table, the DPR has no significant
influence on the LQ 45 company's stock price in the 2017 - 2019 period.
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Hypothesis 2(H2) which states that it is suspected that the dividends payout ratio (DPR)
has a partial effect on the stock price of LQ 45 companies is unacceptable.

Variable Significance ValueDebt to Equity Ratio(DER) of 0.083 > 0.05 with a t count of
1.776 < t table, namely 2.01808. In accordance with the conditions of the t test where the
value of Sig. > 0.05 and t count <t table, so DER has no significant effect on the LQ 45
company's stock price in the 2017 — 2019 period.

Hypothesis 3(H3) which states that the alleged debt to equity ratio (DPR) has a partial
effect on the stock price of LQ 45 companies is unacceptable.

Based on table 2, it shows that the calculated F value = 16.319 and this has a value that is
greater than the F table = 3.22. Meanwhile, if seen from the significance value, the
number is 0.000, where the value is smaller than 0.05. In accordance with the test
requirements of the F test where the calculated F value > F table and the Sig. <0.05, this
indicates that simultaneously there is a significant influence of Earning Per Share (EPS),
Dividends Payout Ratio (DPR), Debt to Equity ratio (DER) on stock prices in LQ 45
companies listed on the Indonesia Stock Exchange for the period of 2017 — 2019.
Hypothesis 4 (H4) which states that it is suspected that earnings per share (EPS),
dividend payout ratio (DPR), debt to equity ratio (DER) have a significant simultaneous
effect on the stock price of LQ 45 companies, which can be accepted.

Based on table 3, it shows that the Adjusted R Square value is 0.405 which indicates
that the stock price is influenced by the three variables namely DER, EPS, and DPR
simultaneously by 40.5%, while 59.5% is influenced by other variables outside this
study.

. Discussion

Effect of Earning Per Share (EPS) on Share Prices

This research is able to prove that Earning Per Share (EPS) can affect future stock
prices. The t value is 4,572 > t table, which is 2.01808 and a significant value is 0 <0.05.
With the calculated t value and significance, it can be concluded that the EPS variable
affects the stock price of the company's LQ 45 in the future. This is in accordance with
research (Badruzaman, 2017)which states that Earning Per Share (EPS) has a positive
effect on stock prices in the Dasa and Chemical Industries on the Indonesia Stock
Exchange with a beta coefficient of 0.539 which is 0.291 or 29.1% positive. This means
that the amount of earnings per share in basic and chemical industry companies shows a
positive influence. This means that if the earnings per share is greater, it will have an
impact on rising stock prices, if earnings per share changes down, the stock price tends to
fall. This research is also in line with research conducted by (Febrianti & Nurhayati,
2020) which states that Earning Per Share has a positive effect on stock prices. This
result is supported by (Permatasari et al., 2019) and (Dewi & Suwarno, 2022).

. Effect of Dividend Payout Ratio (DPR) on Share Prices

The Dividends Payout Ratio (DPR) variable is a variable that is not able to influence
the future LQ 45 company stock price. Sig. Value of 0.063 > 0.05 with a t-count value of
1.358 <t-table, namely 2.01808 proving that the DPR is unable to exert a significant
influence on the stock price of the company's LQ 45 in the future. This does not agree
with the research conducted by (Nugraha & Sudaryanto, 2016)which states that the
Dividend Payout Ratio (DPR) has a significant positive effect on stock prices. The
results of this study are also in line with the research conducted (Fauza & Mustanda,

International Journal of Economics, Bussiness and Accounting Research (IJEBAR) Page 109



International Journal of Economics, Business and Accounting Research (IJEBAR)
Peer Reviewed — International Journal

Vol-3, Issue-4, 2019 (IJEBAR)

E-ISSN: 2614-1280 P-1SSN 2622-4771

https://jurnal.stie-aas.ac.id/index.php/IJEBAR

2016);(Istanti, 2021) also supports this research, which states that the DPR has a
significant effect on stock prices.
c. Effect of Debt To Equity Ratio (DER) on Share Prices

This research is also able to prove that the Debt to Equity Ratio (DER) is not able to
influence the stock price of the company's LQ 45 in the future. Sig. Value of 0.083 >
0.05 with a t-count value of 1.228 <t-table, namely 2.01808 proving that DER is not able
to influence the stock price of LQ 45 companies in the future. The results of this study
are in line with the results of research from (Dewi & Suwarno, 2022), but not consistent
with the research conducted by (Novasari, 2013);(Estiasih et al., 2020) which shows that
the DER variable partially has a positive influence on stock prices. that Debt to Equity
Ratio has a positive effect on stock prices.

4. Conclusion
Based on the results of discussing data analysis through proving the hypothesis of the issues
raised regarding the factors that influence stock prices in LQ 45 companies listed on the IDX
for the 2017-2019 period described in the previous section, the following conclusions can be
drawn:
1) Partially, the Earning Per Share (EPS) variable has a significant effect on the stock price
of LQ 45 companies listed on the IDX for the 2017-2019 period.
2) Partially, the Dividend Payout Ratio (DPR) variable has no significant effect on the stock
price of LQ 45 companies listed on the IDX for the 2017-2019 period.
3) Partially, the Debt to Equity Ratio (DER) variable has no significant effect on the stock
price of LQ 45 companies listed on the IDX for the 2017-2019 period.
4) Simultaneously there is the effect of Earning Per Share (EPS), Dividends Payout Ratio
(DPR), and Debt to Equity Ratio (DER) on the stock prices of LQ 45 companies listed
on the IDX for the period 2017 — 2019.

References

Arifin, Z. (2003). Strategi Pengembangan Pasar Uang Syariah. Buletin Ekonomi Moneter dan
Perbankan, 2(3), 43-56. https://doi.org/10.21098/bemp.v2i3.274

Badruzaman, J. (2017). Pengaruh Earning Per Share Terhadap Harga. Jurnal Akuntansi,
12(1), 101-110.

Damayanti, P. R., Atmadja, A. W., & Adiputra, I. M. P. (2014). Pengaruh Deviden Per Share
Dan Earning Per Share Terhadap Harga Saham Pada Perusahaan Industri Barang
Konsumsi Yang Terdaftar Di Bursa Efek Indonesia Periode 2010-2012. JIMAT
(Jurnal llmiah Mahasiswa Akuntansi S1), 2(1).

Dambe, D. N. (2017). Analisis Pengaruh Rasio Likuiditas Dan Profitabilitas Terhadap Return
Saham Bank Di Bursa Efek Indonesia. JURNAL ULET (Utility, Earning and
Tax), 1(1), Article 1.

Deitiana, T., Yap, S., & Ersania, E. (2021). Dividend Payout Ratio Dan Faktor Yang
Mempengaruhinya Pada Perusahaan Makanan Dan Minuman Di Bursa Efek
Indonesia. Media Bisnis, 12(2), 119-126. https://doi.org/10.34208/mb.v12i2.916

Dewa Ayu Intan Yoga Maha Dewi (2017) Pengaruh Profitabilitas, Ukuran Perusahaan, Dan
Pertumbuhan Aset Terhadap Struktur Modal Dan Nilai Perusahaan. E-Jurnal
Manajemen Unud, Vol. 6, No. 4, 2017: 2222-2252.

International Journal of Economics, Bussiness and Accounting Research (IJEBAR) Page 110



International Journal of Economics, Business and Accounting Research (IJEBAR)
Peer Reviewed — International Journal

Vol-3, Issue-4, 2019 (IJEBAR)

E-ISSN: 2614-1280 P-1SSN 2622-4771

https://jurnal.stie-aas.ac.id/index.php/IJEBAR

Dewi, N. S., & Suwarno, A. E. (2022). Pengaruh ROA, ROE, EPS dan DER Terhadap Harga
Saham Perusahaan. Seminar Nasional Pariwisata dan Kewirausahaan (SNPK)
Vol 1. April, 2022.

Dharmayanti, R., & Friyanto. (2021). Current Ratio, Debt To Equity Ratio Dan Total Asset
Turnover Pengaruhnya Terhadap Return On Assets Return On Assets. 19(2).

Eka, D. P. (2003). Berburu Uang Di Pasar Modal. Efhar.

Estiasih, S. P., Prihatiningsih, E., & Fatmawati, Y. (2020). Dividend Payout Ratio, Earning
Per Share, Debt To Equity Ratio Terhadap Harga Saham Pada Perusahaan LQ45.
Jurnal Akuntansi dan Pajak, 21(01). https://doi.org/10.29040/jap.v21i1.1156

Fauza, M. S., & Mustanda, I. K. (2016). Pengaruh Profitabilitas, Earning Per Share (Eps) Dan
Dividend Payout Ratio (Dpr) Terhadap Harga Saham. E-Jurnal Manajemen
Unud, Vol. 5, No.12, 2016: 8015-8045 ISSN : 2302-8912..

Febrianti, P. A., & Nurhayati, N. (2020). Pengaruh Der, Pdb Dan Eps Terhadap Harga Saham
Perusahaan Asuransi Yang Terdaftar di BEl. Media Ekonomi, 27(2), 163-170.
https://doi.org/10.25105/me.v27i2.6303

Fitri, P. L., & Friyanto. (2016). Penilaian Tingkat Kesehatan Bank dengan Teknik Analisa
Camel. Akademika, 14(2), 75-86.

Harianto, R. (2022). Pengaruh Profitabilitas, Kebijakan Hutang Dan Ukuran Perusahaan
Terhadap Harga Saham Pada Perusahaan Otomotif Di Bursa Efek Indonesia
Tahun 2016 -2020. Profit: Jurnal Manajemen, Bisnis Dan Akuntansi, 1(4),
Acrticle 4. https://doi.org/10.58192/profit.v1i4.403

Hermuningsih, S. (2013). Pengaruh Profitabilitas, Growth Opportunity, Struktur Modal
Terhadap Nilai Perusahaan Pada Perusahaan Publik Di Indonesia. Buletin
Ekonomi Moneter dan Perbankan, 16(2), 127-148.
https://doi.org/10.21098/bemp.v16i2.27

Indah, D. R. (2017). Pengaruh Earning Per Share Terhadap Harga Saham Pada PT. Bank
Mega Tbk. Jurnal Penelitian Ekonomi Akuntansi (JENSI), Vol. 1, No. 1, Juni
2017

Istanti, S. L. W. (2021). Pengaruh debt to equity ratio, return on equity, current ratio,
dividend payout ratio dan price earning ratio terhadap harga saham perusahaan
LQ45 Seminar Nasional & Call For Paper Hubisintek 2021.

Lestari, K., Andini, R., & Oemar, A. (2016). Analisis Likuiditas, Leverage, Profitabilitas,
Aktivitas, Ukuran Perusahaan Dan Penilaian Pasar Terhadap Return Saham (Pada
Perusahaan Real Estate Dan Property Di Bei) Periode Tahun 2009-2014. Journal
Of Accounting, 2(2), Article 2.
http://jurnal.unpand.ac.id/index.php/AKS/article/view/440

Nanincova, N., Petra, K., & Siwalankerto, J. (2019). Pengaruh Kualitas Layanan Terhadap
Kepuasan Pelanggan Noach Cafe And Bistro. AGORA Vol. 7, No. 2, (2019)

Novasari, E. (2013). Pengaruh Per, Eps, Roa Dan Der Terhadap Harga Saham Perusahaan
Sub-Sektor Industri Textile Yang Go Public Di Bursa Efek Indonesia (Bei) Tahun
2009-2011. In Development (Vol. 134, Issue 4).

Nugraha, R. D., & Sudaryanto, B. (2016). Analisis pengaruh DPR, DER, ROE, dan TATO
terhadap harga saham (Studi kasus pada perusahaan industri dasar dan kimia yang
terdaftar di BEI periode 2010-2014). Diponegoro Journal of Management, 5(4),
1-12.

Permatasari, N. D., Nurlaela, S., & Titisari, K. H. (2019). Return On Assets, Return On
Equity, Earning Per Share Terhadap Harga Saham Perusahaan Sektor Jasa Di

International Journal of Economics, Bussiness and Accounting Research (IJEBAR) Page 111



International Journal of Economics, Business and Accounting Research (IJEBAR)
Peer Reviewed — International Journal

Vol-3, Issue-4, 2019 (IJEBAR)

E-ISSN: 2614-1280 P-1SSN 2622-4771

https://jurnal.stie-aas.ac.id/index.php/IJEBAR

Bursa Efek Indonesia. JURNAL ILMIAH EDUNOMIKA, 3(01).
https://doi.org/10.29040/jie.v3i01.412

Sawir, A. (2003). Analisis Kierja Keuangan Dan Perencanaan Keuangan Perusahaan. PT.
Gramedia Pustaka Utama.

Sihombing, B. (2018). Pengaruh Dividend Payout Ratio, Return On Asset,, Dan Penjualan
Terhadap Harga Saham Perusahaan Manufatur Di Bursa Efek Indonesia. 26—36.

Situmorang, J., Lau, E. A, & Masithoh, R. (2016). Aktor Penentu Harga Saham
Pertambanagn Sub Sektor Batu Bara Yang Terdaftar Di Bursa Efek Indonesia
(BEI). Ekonomia, 5(1), Article 1.

Yunus, Edy 2014. Manejemen Strategis-Malang, Penerbit Andi

International Journal of Economics, Bussiness and Accounting Research (IJEBAR) Page 112



