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ABSTRAKSI 

Penelitian ini bertujuan untuk menganalisis pengaruh debt to asset ratio, net profit 

margin, ukuran perusahaan terhadap harga saham dengan earning per share sebagai 

variabel intervening. Populasi dari penelitian ini adalah perusahaan perbankan yang 

terdaftar di Bursa Efek Indonesia (BEI) periode 2019-2023. Sampel dipilih 

menggunakan metode purposive sampling berjumlah 23 perusahaan. Metode 

analisis yang digunakan dalam penelitian ini yaitu outer model, inner model, dan 

pengujian hipotesis dengan bantuan software SmartPLS (Partial Least Square) 

versi 3.0. Hasil penelitian sebagai berikut : debt to asset ratio tidak berpengaruh 

terhadap harga saham, net profit margin tidak berpengaruh terhadap harga saham, 

ukuran perusahaan berpengaruh positif dan signifikan terhadap harga saham, debt 

to asset ratio tidak berpengaruh terhadap earning per share, net profit margin 

berpengaruh positif dan signifikan terhadap earning per share, ukuran perusahaan 

berpengaruh positif dan signifikan terhadap earning per share, earning per share 

berpengaruh positif dan signifikan terhadap harga saham. 

 

Kata kunci : Debt to Asset Ratio, Net Profit Margin, Ukuran Perusahaan, Harga 

Saham, Earning Per Share.  
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ABSTRACTION 

This study aims to analyze the influence of debt to asset ratio, net profit margin, 

company size on share prices with earnings per share as an intervening variable. 

The population of this research is banking companies listed on the Indonesia Stock 

Exchange (BEI) for the 2019-2023 period. The sample was selected using a 

purposive sampling method totaling 23 companies. The analytical methods used in 

this research are outer model, inner model, and hypothesis testing with the help of 

SmartPLS (Partial Least Square) software version 3.0. The research results are as 

follows: debt to asset ratio has no effect on stock prices, net profit margin has no 

effect on stock prices, company size has a positive and significant effect on stock 

prices, debt to asset ratio has no effect on earnings per share, net profit margin has 

a positive and significant effect on earnings per share, company size has a positive 

and significant effect on earnings per share, earnings per share has a positive and 

significant effect on share prices. 

 

Keywords : Debt to Asset Ratio, Net Profit Margin, Company Size, Stock Price, 

Earning Per Share.  

 

 



 

xi 
 

DAFTAR ISI 

                  Halaman 

HALAMAN JUDUL.................................................................................................i 

HALAMAN PERSETUJUAN................................................................................iii 

HALAMAN PENGESAHAN.................................................................................iv 

MOTTO DAN PERSEMBAHAN............................................................................v 

KATA PENGANTAR.............................................................................................vi 

ABSTRAKSI..........................................................................................................ix 

ABSTRACTION.....................................................................................................x 

DAFTAR ISI...........................................................................................................xi 

DAFTAR TABEL..................................................................................................xv 

DAFTAR GAMBAR............................................................................................xvi 

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

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

1.2 Ruang Lingkup .............................................................................................. 8 

1.3 Perumusan Masalah ....................................................................................... 8 

1.4 Tujuan Penelitian ........................................................................................... 9 

1.5  Manfaat Penelitian ...................................................................................... 10 

BAB II TINJAUAN PUSTAKA ........................................................................... 12 

2.1 Teori Sinyal (Signaling Theory) .................................................................. 12 

2.2 Harga Saham ............................................................................................... 13 

2.2.1 Faktor Yang Mempengaruhi Harga Saham .......................................... 13 

2.3 Earning Per Share ....................................................................................... 14 

2.3.1 Faktor Yang Mempengaruhi Earning Per Share .................................. 15 



 

xii 
 

2.4 Debt to Asset Ratio ...................................................................................... 16 

2.4.1 Faktor Yang Mempengaruhi Debt to Asset Ratio ................................. 16 

2.5 Net Profit Margin ........................................................................................ 17 

2.5.1 Faktor Yang Mempengaruhi Net Profit Margin ................................... 18 

2.6 Ukuran Perusahaan ...................................................................................... 18 

2.6.1 Faktor Yang Mempengaruhi Ukuran Perusahaan ................................. 19 

2.7 Pengaruh Antar Variabel ............................................................................. 20 

2.7.1 Pengaruh Debt to Asset Ratio Terhadap Harga Saham......................... 20 

2.7.2 Pengaruh Net Profit Margin Terhadap Harga Saham ........................... 21 

2.7.3 Pengaruh Ukuran Perusahaan Terhadap Harga Saham ........................ 22 

2.7.4 Pengaruh Debt to Asset Ratio Terhadap Earning Per Share ................. 22 

2.7.5 Pengaruh Net Profit Margin Terhadap Earning Per Share ................... 23 

2.7.6 Pengaruh Ukuran Perusahaan Terhadap Earning Per Share ................ 24 

2.7.7 Pengaruh Earning Per Share Terhadap Harga Saham ......................... 25 

2.8 Tinjauan Penelitian Terdahulu .................................................................... 25 

2.9 Kerangka Pemikiran Teoritis dan Hipotesis ................................................ 28 

2.9.1 Kerangka Pemikiran Teoritis ................................................................ 28 

2.9.2 Hipotesis ............................................................................................... 29 

BAB III METODE PENELITIAN........................................................................ 31 

3.1 Rancangan Penelitian .................................................................................. 31 

3.2 Definisi Operasional Variabel ..................................................................... 31 

3.2.1 Variabel Eksogen (X) ........................................................................... 32 

3.2.2 Variabel Endogen (Y) ........................................................................... 34 

3.2.3 Variabel Intervening (Z) ....................................................................... 34 

3.3 Jenis dan Sumber Data ................................................................................ 34 



 

xiii 
 

3.4 Populasi dan Sampel ................................................................................... 35 

3.5 Pengumpulan Data ...................................................................................... 38 

3.6 Pengolahan Data .......................................................................................... 39 

3.7 Analisis Data ............................................................................................... 40 

3.7.1 Analisis Partial Least Square ............................................................... 40 

3.7.1.1 Analisa Outer Model .......................................................................... 40 

3.7.1.2 Analisa Inner Model .......................................................................... 42 

3.7.1.3 Pengujian Hipotesis ........................................................................... 42 

BAB lV  HASIL DAN PEMBAHASAN.............................................................. 44 

4.1 Gambaran Umum Obyek Penelitian ............................................................ 44 

4.2 Penyajian Data ............................................................................................. 54 

4.2.1 Debt to Asset Ratio ............................................................................... 54 

4.2.2 Net Profit Margin.................................................................................. 55 

4.2.3 Ukuran Perusahaan ............................................................................... 57 

4.2.4 Harga Saham ......................................................................................... 58 

4.2.5 Earning Per Share ................................................................................ 59 

4.3 Analisis Data ............................................................................................... 60 

4.3.1 Analisis Statistik Deskriptif .................................................................. 60 

4.3.2 Analisa Outer Model ............................................................................. 62 

4.3.3 Analisa Inner Model ............................................................................. 67 

4.3.4 Pengujian Hipotesis .............................................................................. 68 

4.4 Pembahasan ................................................................................................. 72 

4.4.1 Pengaruh Debt to Asset Ratio terhadap Harga Saham .......................... 72 

4.4.2 Pengaruh Net Profit Margin terhadap Harga Saham ............................ 74 

4.4.3 Pengaruh Ukuran Perusahaan terhadap Harga Saham .......................... 75 



 

xiv 
 

4.4.4 Pengaruh Debt to Asset Ratio terhadap Earning Per Share ................. 76 

4.4.5 Pengaruh Net Profit Margin terhadap Earning Per Share ................... 77 

4.4.6 Pengaruh Ukuran Perusahaan terhadap Earning Per Share ................. 78 

4.4.7 Pengaruh Earning Per Share terhadap Harga Saham ........................... 79 

4.4.8 Pengaruh Debt to Asset Ratio terhadap Harga Saham melalui Earning 

Per Share ....................................................................................................... 80 

4.4.9 Pengaruh Net Profit Margin terhadap Harga Saham melalui Earning 

Per Share ....................................................................................................... 80 

4.4.10 Pengaruh Ukuran Perusahaan terhadap Harga Saham melalui Earning 

Per Share ....................................................................................................... 81 

BAB V  KESIMPULAN DAN SARAN ............................................................... 82 

5.1 Kesimpulan .................................................................................................. 82 

5.2 Saran ............................................................................................................ 83 

DAFTAR PUSTAKA ........................................................................................... 85 

LAMPIRAN  

 

 

 

 

 

 

 

 

 

 

 

 



 

xv 
 

DAFTAR TABEL  

         Halaman 

Tabel 1.1    Rata-Rata Variabel Perusahaan Perbankan .......................................... 4 

Tabel 3.1    Daftar Populasi Perusahan Perbankan ............................................... 35 

Tabel 3.2    Kriteria Sampel .................................................................................. 37 

Tabel 3.3    Daftar Sampel Perusahaan Perbankan ............................................... 38 

Tabel 4.1    Debt to Asset Ratio Perusahaan Perbankan Periode 2019-2023 ........ 54 

Tabel 4.2    Net Profit Margin Perusahaan Perbankan Periode 2019-2023 .......... 56 

Tabel 4.3    Ukuran Perusahaan Perusahaan Perbankan Periode 2019-2023 ........ 57 

Tabel 4.4    Harga Saham Perusahaan Perbankan Periode 2019-2023 ................. 58 

Tabel 4.5    Earning Per Share Perusahaan Perbankan Periode 2019-2023 ......... 59 

Tabel 4.6    Statistik Deskriptif ............................................................................. 60 

Tabel 4.7    Nilai Outer Loading ........................................................................... 63 

Tabel 4.8    Nilai Average Variance Extracted (AVE) ......................................... 63 

Tabel 4.9    Cross Loading .................................................................................... 64 

Tabel 4.10  Composite Reliability ......................................................................... 65 

Tabel 4.11   Cronbach’s Alpha ............................................................................. 66 

Tabel 4.12   Hasil Uji Nilai R-Square (R2) ........................................................... 67 

Tabel 4.13   Hasil Uji Hipotesis Pengaruh Variabel Secara Langsung ................. 68 

Tabel 4.14   Hasil Uji Hipotesis Pengaruh Variabel Secara Tidak Langsung ...... 71 

 

 

 

 

 

 

 

 

 

 



 

xvi 
 

DAFTAR GAMBAR 

                                                                                                                     Halaman 

Gambar 1.1    Indeks Harga Saham ........................................................................ 2 

Gambar 4.1    Hasil Pengujian Convergent Validity ............................................. 62 

Gambar 4.2    Hasil Output Average Variance Extracted (AVE) ......................... 64 

Gambar 4.3    Hasil Output Composite Reliability................................................ 65 

Gambar 4.4    Hasil Output Cronbach’s Alpha ..................................................... 66 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


