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MOTTO 

 

"Aku tahu bahwa Engkau sanggup melakukan segala 

sesuatu dan tidak seorang pun dapat menggagalkan 

rencana-Mu.” 

Ayub 42: 2 (FAYH) 

 

“Jangan takut, sebab Aku menyertaimu, jangan cemas, sebab 

Aku Allahmu. Engkau akan Kuteguhkan dan Kutolong, 

Kutuntun dengan tangan-Ku yang jaya.” 

Yesaya 41:10 (BIMK) 

 

物
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质
zhì

可
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心
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néng
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pín

。 

(Kita boleh miskin dalam materi, namun batin dan 

semangat tidak boleh miskin). 

Kata Perenungan Master Cheng Yen [證嚴法師] 

 

 

 

 

 



 

 

 

 

 

ix 
 

DAFTAR ISI 

 

LEMBAR PENGESAHAN ........................................................................................ ii 

PERNYATAAN .......................................................................................................... iii 

KATA PENGANTAR ................................................................................................. v 

MOTTO .................................................................................................................... viii 

DAFTAR ISI ............................................................................................................... ix 

DAFTAR TABEL .................................................................................................... xiii 

DAFTAR GRAFIK .................................................................................................. xiv 

DAFTAR GAMBAR ................................................................................................. xv 

DAFTAR LAMPIRAN ............................................................................................ xvi 

ABSTRAK ............................................................................................................... xvii 

BAB I ............................................................................................................................ 1 

PENDAHULUAN ........................................................................................................ 1 

1.1. Latar Belakang Masalah ................................................................................. 1 

1.2. Ruang Lingkup Penelitian .............................................................................. 7 

1.3. Rumusan Masalah .......................................................................................... 7 

1.4. Tujuan dan Manfaat Penelitian ....................................................................... 9 

1.4.1. Tujuan Penelitian .................................................................................... 9 

1.5. Sistematika Penulisan ................................................................................... 11 

BAB II ........................................................................................................................ 14 

TINJAUAN PUSTAKA DAN PENGEMBANGAN HIPOTESIS ........................ 14 

2.1. Landasan Teori ............................................................................................. 14 

2.1.1. Saham dan Harga Saham ...................................................................... 14 

2.1.2. Analisis Rasio Keuangan ...................................................................... 20 

2.1.3. Rasio Profitabilitas ................................................................................ 24 

2.1.4. Rasio Efisiensi (Rasio Aktivitas) .......................................................... 25 

2.1.5. Rasio Likuiditas .................................................................................... 26 



 

 

 

 

 

x 
 

2.1.6. Rasio Solvabilitas .................................................................................. 27 

2.1.7. Rasio Nilai Pasar ................................................................................... 28 

2.2. Penelitian Terdahulu ..................................................................................... 30 

2.3. Pengembangan Hipotesis ............................................................................. 35 

2.3.1. Pengaruh Return On Assets terhadap Harga Saham ............................. 36 

2.3.2. Pengaruh Total Assets Turnover terhadap Harga Saham ...................... 36 

2.3.3. Pengaruh Cash Ratio terhadap Harga Saham ....................................... 37 

2.3.4. Pengaruh Debt to Asset Ratio terhadap Harga Saham .......................... 38 

2.3.5. Pengaruh Price to Book Value terhadap Harga Saham ......................... 39 

2.3.6. Pengaruh Price Earning Ratio memoderasi Return on Assets terhadap 

Harga Saham ......................................................................................... 39 

2.3.7. Pengaruh Price Earning Ratio memoderasi Total Assets Turnover 

terhadap Harga Saham .......................................................................... 40 

2.3.8. Pengaruh Price Earning Ratio memoderasi Cash Ratio terhadap Harga 

Saham .................................................................................................... 41 

2.3.9. Pengaruh Price Earning Ratio memoderasi Debt to Asset Ratio terhadap 

Harga Saham ......................................................................................... 41 

2.3.10. Pengaruh Price Earning Ratio memoderasi Price to Book Value terhadap 

Harga Saham ......................................................................................... 42 

2.4. Kerangka Pemikiran ..................................................................................... 43 

BAB III ....................................................................................................................... 44 

METODOLOGI PENELITIAN .............................................................................. 44 

3.1. Jenis Penelitian ............................................................................................. 44 

3.2. Populasi Penelitian ....................................................................................... 44 

3.3. Sampel dan Teknik Pengumpulan data ........................................................ 44 

3.4. Jenis dan Sumber Data ................................................................................. 45 

3.5. Variabel Penelitian ....................................................................................... 46 

3.6. Definisi Operasional dan Pengukuran Variabel ........................................... 46 

3.6.1. Variabel Independen (Variabel bebas) .................................................. 46 



 

 

 

 

 

xi 
 

3.6.2. Variabel Dependen (Variabel Terikat) .................................................. 47 

3.6.3. Variabel Moderating ............................................................................. 47 

3.7. Model dan Teknik Analisis Data .................................................................. 49 

3.7.1. Statistik Deskriptif ................................................................................ 49 

3.7.2. Uji Asumsi Klasik ................................................................................. 49 

3.7.3. Pengujian Statistik dan Uji Hipotesis Sebelum Moderasi..................... 52 

3.7.4. Uji Statistik dan Pengujian Hipotesis Setelah Moderasi ....................... 54 

BAB IV ....................................................................................................................... 56 

ANALISIS HASIL DAN PEMBAHASAN ............................................................. 56 

4.1 Analisis Data ................................................................................................ 56 

4.1.1. Statistik Deskriptif ................................................................................ 57 

4.1.2. Uji Asumsi Klasik ................................................................................. 63 

4.1.3. Pengujian Statistik dan Uji Hipotesis .................................................... 70 

4.2. Pembahasan .................................................................................................. 81 

4.2.1. Pengaruh Return On Assets terhadap Harga Saham ............................. 81 

4.2.2. Pengaruh Total Assets Turnover terhadap Harga Saham ...................... 82 

4.2.3. Pengaruh Cash Ratio terhadap Harga Saham ....................................... 82 

4.2.4. Pengaruh Debt to Asset Ratio terhadap Harga Saham .......................... 83 

4.2.5. Pengaruh Price to Book Value terhadap Harga Saham ......................... 84 

4.2.6. Pengaruh Price Earning Ratio memoderasi Return On Assets terhadap 

harga saham ........................................................................................... 84 

4.2.7. Pengaruh Price Earning Ratio memoderasi Total Assets Turnover 

terhadap harga saham ............................................................................ 85 

4.2.8. Pengaruh Price Earning Ratio memoderasi Cash Ratio terhadap harga 

saham..................................................................................................... 85 

4.2.9. Pengaruh Price Earning Ratio memoderasi Debt to Asset Ratio terhadap 

harga saham ........................................................................................... 85 

4.2.10. Pengaruh Price Earning Ratio memoderasi Price to Book Value terhadap 

harga saham ........................................................................................... 86 



 

 

 

 

 

xii 
 

BAB V ......................................................................................................................... 87 

PENUTUP .................................................................................................................. 87 

5.1. Kesimpulan ................................................................................................... 87 

5.2. Implikasi Manajerial ..................................................................................... 87 

5.3. Keterbatasan Penelitian ................................................................................ 88 

5.4. Saran ............................................................................................................. 89 

DAFTAR PUSTAKA ................................................................................................ 90 

LAMPIRAN ............................................................................................................... 96 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

xiii 
 

DAFTAR TABEL 

 

Tabel 2. 1 Penelitian terdahulu yang relevan .............................................................. 30 

Tabel 3. 1 Prosedur pengambilan sampel ................................................................... 45 

Tabel 3. 2 Definisi operasional dan pengukuran variabel ........................................... 45 

Tabel 4. 1 Prosedur pengambilan data ........................................................................ 57 

Tabel 4. 2 Statistik deskriptif variabel independen (sebelum uji outlier) ................... 58 

Tabel 4. 3 Statistik deskriptif variabel dependen (sebelum uji outlier) ...................... 59 

Tabel 4. 4 Statistik deskriptif variabel moderasi (sebelum uji outlier) ....................... 60 

Tabel 4. 5 Statistik deskriptif variabel independen (sesudah uji outlier) .................... 60 

Tabel 4. 6 Statistik deskriptif variabel dependen (sesudah uji outlier) ....................... 62 

Tabel 4. 7 Statistik deskriptif variabel moderasi (sesudah uji outlier) ....................... 62 

Tabel 4. 8 Uji normalitas (sebelum uji outlier) ........................................................... 63 

Tabel 4. 9 Uji normalitas (sesudah uji outlier) ........................................................... 66 

Tabel 4. 10 Uji multikoliniearitas ............................................................................... 67 

Tabel 4. 11 Uji heteroskedastisitas ............................................................................. 68 

Tabel 4. 12 Uji autokorelasi (uji runs test) ................................................................. 69 

Tabel 4. 13 Analisis Regresi Linier Berganda-backward step .................................... 71 

Tabel 4. 14 Moderated Regression Analyis (MRA)-backward step ........................... 76 

Tabel 4. 15 Pengujian hipotesis .................................................................................. 81 

 

 

 

 

 

 

 



 

 

 

 

 

xiv 
 

DAFTAR GRAFIK 

 

Grafik 1. 1 Pertumbuhan Rata-rata Harga Saham tahun 2012-2021 ............................ 1 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

xv 
 

DAFTAR GAMBAR 

Gambar 2. 1 Kerangka Teoretis………………………………………………………43 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

xvi 
 

DAFTAR LAMPIRAN 

 

Lampiran 1 : Daftar perusahaan yang menjadi sampel penelitian .............................. 97 

Lampiran 2: Sampel Data............................................................................................ 98 

Lampiran 3: Histogram (Sebelum Uji Outlier) ......................................................... 109 

Lampiran 4: Histogram (setelah uji outlier) .............................................................. 110 

Lampiran 5: Analisis Regresi Berganda (sebelum moderasi) ................................... 110 

Lampiran 6: Analisis Regresi Berganda (setelah moderasi) ..................................... 111 

Lampiran 7: Tabel rata-rata harga saham.................................................................. 115 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

xvii 
 

PENGARUH RETURN ON ASSETS, TOTAL ASSETS TURNOVER RATIO, 

CASH RATIO, DEBT TO ASSETS RATIO, DAN PRICE TO BOOK VALUE 

TERHADAP HARGA SAHAM DENGAN PRICE EARNING RATIO SEBAGAI 

VARIABEL PEMODERASI  

(Studi pada Perusahaan Barang dan Konsumsi Non-Siklikal Tahun 2012 – 2021) 

 

Disusun oleh: 

Yosua Wirawan Budi Raharjo 

NPM: 18 03 24043 

Pembimbing 

Drs. Felix Wisnu Isdaryadi, MBA. 

 

Abstrak 

Penelitian ini bertujuan untuk menganalisis pengaruh rasio keuangan terhadap 

harga saham dengan price earning ratio sebagai variabel pemoderasi terhadap 

perusahaan yang tergabung dalam sektor barang dan konsumsi non-siklikal periode 

2012-2021. Adapun pengambilan sampel pada penelitian ini menggunakan teknik 

purposive sampling dan diperoleh sampel sebanyak 34 perusahaan yang ditentukan 

berdasarkan persyaratan yang telah ditentukan oleh peneliti. Teknik analisis yang 

digunakan adalah analisis statistik deskriptif, uji asumsi klasik, dan uji hipotesis 

yang diukur dengan menggunakan aplikasi IBM SPSS 21. Data yang digunakan 

dalam penelitian ini merupakan data sekunder yang diperoleh melalui berbagai 

sumber seperti situs Bursa Efek Indonesia (BEI), situs investing.com, yahoo finance, 

dan website perusahaan.  

Hasil dari penelitian menunjukkan bahwa secara parsial, return on assets, dan 

debt to assets ratio berpengaruh terhadap harga saham serta Price Earning Ratio 

mampu memoderasi return on assets terhadap harga saham. Namun sebaliknya, 

total assets turnover, cash ratio, dan price to book value tidak berpengaruh terhadap 

harga saham. Sedangkan price earning ratio tidak mampu memoderasi total assets 

turnover, cash ratio, debt to asset ratio, dan price to book value terhadap harga 

saham. 

 

Kata kunci: ROA, TATO, CASH RATIO, DAR, PBV, PER, Harga Saham


