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ABSTRAKSI 

Penelitian ini bertujuan untuk menganalisis pengaruh dividend policy, 

return on equity dan sales growth terhadap nilai perusahaan dengan ukuran 

perusahaan sebagai variabel moderasi pada perusahaan sektor energi yang terdaftar 

di BEI tahun 2018-2022. Metode yang digunakan dalam penelitian ini melalui 

deskripsi kuantitatif dengan menggunakan data sekunder yang diperoleh dari 

laporan keuangan perusahaan tahun 2018-2022 yang diakses melalui website idx. 

Metode analisis data yang digunakan Moderate Regression Analysis (MRA) dengan 

menggunakan SPSS 29. Populasi dalam penelitian ini adalah perusahaan sektor 

energi sebanyak 82 perusahaan. Teknik pengambilan sampel pada penelitian ini 

adalah metode purposive sampling sehingga diperoleh sampel sebanyak 19 

perusahaan. Hasil penelitian ini menunjukkan bahwa secara parsial dividend policy 

dan return on equity berpengaruh terhadap nilai perusahaan, sales growth tidak 

berpengaruh terhadap nilai perusahaan, ukuran perusahaan tidak memoderasi 

pengaruh dividend policy dan sales growth terhadap nilai perushaan, dan ukuran 

perusahaan memoderasi pengaruh return on equity terhadap nilai perusahaan. 

Secara simultan dividend policy, return on equity, sales growth dan ukuran 

perusahaan berpengaruh terhadap nilai perusahaan. 

Kata kunci : Dividend policy, Return on equity, Sales growth, Ukuran 

Perusahaan, Nilai Perusahaan 
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ABSTRACT 

This research aims to analyze the influence of dividend policy, return on equity and 

sales growth on company value with company size as a moderating variable in 

energy sektor companies listed on the BEI in 2018-2022. The method used in this 

research is through quantitative description using secondary data obtained from the 

company's financial reports for 2018-2022 which are accessed via the idx website. 

The data analysis method used is Moderate Regression Analysis (MRA) using 

SPSS 29. The population in this research is 82 energy sektor companies. The 

sampling technique in this research was a purposive sampling method so that a 

sample of 19 companies was obtained. The results of this study show that partially 

dividend policy and return on equity have an effect on company value, sales growth 

has no effect on company value, company size does not moderate the effect of 

dividend policy and sales growth on company value, and company size moderates 

the effect of return on equity on value. company. Simultaneously dividend policy, 

return on equity, sales growth and company size influence company value. 

 

Keywords: Dividend policy, Return on equity, Sales growth, Company Size, 

Company Value 

 

 

 



 

ix 

DAFTAR ISI 

HALAMAN SAMPUL  .................................................................................................. i 

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

HALAMAN PERSETUJUAN  ............................................................................ ii 

HALAMAN PENGESAHAN  ............................................................................ iii 

MOTTO DAN PERSEMBAHAN ....................................................................... iv 

KATA PENGATAR ............................................................................................ v 

ABSTRAKSI ..................................................................................................... vii 

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

DAFTAR GAMBAR ......................................................................................... xii 

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

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

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

1.2. Ruang Lingkup ....................................................................................... 10 

1.3. Rumusan Masalah .................................................................................. 10 

1.4. Tujuan Penelitian .................................................................................... 13 

1.5. Manfaat .................................................................................................. 13 

BAB II TINJUAN PUSTAKA ........................................................................... 15 

2.1. Signaling Theory .................................................................................... 15 

2.2. Nilai Perusahaan ..................................................................................... 16 

2.3. Dividend policy ...................................................................................... 16 

2.4. Return on equity ..................................................................................... 18 

2.5. Sales growth ........................................................................................... 19 

2.6. Ukuran Perusahaan ................................................................................. 20 

2.7. Peneliti Terdahulu .................................................................................. 20 

2.8. Pengaruh antar variabel .......................................................................... 26 

2.8.1. Pengaruh Dividend policy Terhadap Nilai Perusahaan ................. 26 

2.8.2. Pengaruh Return on equity Terhadap Nilai Perusahaan ................ 26 

2.8.3. Pengaruh Sales growth Terhadap Nilai Perusahaan ..................... 27 

2.8.4. Ukuran Perusahaan Memperkuat Pengaruh Dividend policy 

Terhadap Nilai Perusahaan .......................................................... 28 



 

x 

2.8.5. Ukuran Perusahaan Memoderasi Pengaruh Return on equity 

Terhadap Nilai Perusahaan .......................................................... 29 

2.8.6. Ukuran Perusahaan Memoderasi Pengaruh Sales growth 

Terhadap Nilai Perusahaan .......................................................... 30 

2.9. Kerangka Pemikiran Teoritis dan Hipotesis ............................................ 31 

2.9.1. Kerangka Pemikiran Teoritis ....................................................... 31 

2.9.2. Hipotesis Penelitian ..................................................................... 32 

BAB III METODE PENELITIAN ..................................................................... 34 

3.1 Rancangan Penelitian ............................................................................. 34 

3.2 Variabel Penelitian dan Definisi Operasional Variabel ............................ 34 

3.2.1 Variabel Penelitian ...................................................................... 34 

3.2.2 Definisi Operasional Variabel ..................................................... 35 

3.3 Jenis dan sumber data ............................................................................. 37 

3.4 Populasi dan Sampel ............................................................................... 38 

3.4.1 Populasi ...................................................................................... 38 

3.4.2 Sampel ........................................................................................ 41 

3.5 Pengumpulan data .................................................................................. 42 

3.6 Pengolahan data...................................................................................... 43 

3.7 Analisis Data .......................................................................................... 44 

3.7.1 Analisis Statistik Deskriptif ......................................................... 44 

3.7.2 Uji Asumsi Klasik ....................................................................... 45 

3.7.3 Moderate Regression Analysis .................................................... 47 

3.7.4 Uji Koefisien Determinan (R2 ) .................................................... 49 

3.7.5 Uji Signifikansi Simultan (Uji F) ................................................. 49 

3.7.6 Uji Signifikasi Parameter Individual (Uji t) ................................. 49 

BAB IV  PEMBAHASAN ................................................................................. 51 

4.1. Gambaran Umum Objek Penelitian ........................................................ 51 

4.2. Penyajian Data ....................................................................................... 61 

4.2.1. Nilai Perusahaan ......................................................................... 61 

4.2.2. Dividend policy ........................................................................... 63 

4.2.3. Return on equity .......................................................................... 65 



 

xi 

4.2.4 Sales growth................................................................................ 66 

4.2.5 Ukuran Perusahaan...................................................................... 68 

4.3. Analisis Data .......................................................................................... 69 

4.3.1. Analisis Statistik Deskriptif ......................................................... 69 

4.3.2. Asumsi Klasik ............................................................................. 72 

4.3.3. Moderate Regression Analysis (MRA) ........................................ 76 

4.3.4. Uji Koefisien Determinan (R2) .................................................... 78 

4.3.5. Uji Signifikansi Simultan (Uji F) ................................................. 79 

4.3.6. Uji Signifikansi Parameter Individual (Uji t) ............................... 80 

4.4. Pembahasan ............................................................................................ 83 

4.4.1. Pengaruh Dividend policy Terhadap Nilai Perusahaan ................. 83 

4.4.2. Pengaruh Return on equity Terhadap Nilai Perusahaan. ............... 84 

4.4.3. Pengaruh Sales growth Terhadap Nilai Perusahaan ..................... 85 

4.4.4. Pengaruh Dividend Policy Terhadap Nilai Perusahaan Dengan 

Ukuran Perusahaan Sebagai Variabel Moderasi ........................... 86 

4.4.5. Pengaruh Return On Equity Terhadap Nilai Perusahaan 

Dengan Ukuran Perusahaan Sebagai Variabel Moderasi .............. 87 

4.4.6. Pengaruh Sales growth Terhadap Nilai Perusahaan Dengan 

Ukuran Perusahaan Sebagai Variabel Moderasi. .......................... 88 

BAB V KESIMPULAN DAN SARAN.............................................................. 89 

5.1. Kesimpulan ............................................................................................ 89 

5.2. Saran ...................................................................................................... 90 

DAFTAR PUSTAKA ........................................................................................ 91 

LAMPIRAN ...................................................................................................... 95 

 

  



 

xii 

DAFTAR GAMBAR 

Gambar 1. 1 Grafik kinerja harga sektoral selama tahun 2022 .......................................... 2 

Gambar 1. 2 Perbandingan Rata-Rata Nilai Perusahaan, Dividend policy, Return on 

equity, Sales growth dan Ukuran Perusahaan Pada Perusahaan Energi 

Tahun 2018-2022. ..................................................................................... 7 

Gambar 1. 3 Rata-Rata Ukuran Perusahaan Pada Sektor Energi ....................................... 8 

Gambar 2. 1   Kerangka Pemikiran Teoritis ........................................................ 32 

 

 

  



 

xiii 

DAFTAR TABEL 

Tabel 3. 1 Daftar Populasi Perusahaan Sektor Energi ......................................... 38 

Tabel 3. 2 Penentuan Sampel Penelitian ............................................................. 42 

Tabel 3. 3 Daftar Sampel Perusahaan ................................................................. 42 

Tabel 4. 1 Perolehan Price To Book Value (PBV) Perusahaan Sektor Energi 

Tahun 2018-2022 ............................................................................... 62 

Tabel 4. 2 Perolehan Dividend Payout Ratio (DPR) Perusahaan Sektor Energi 

Tahun 2018-2022 ............................................................................... 63 

Tabel 4. 3 Perolehan Return on equity (ROE) Perusahaan Sektor Energi 

Tahun 2018-2022 ............................................................................... 65 

Tabel 4. 4 Perolehan Sales growth (SG) Perusahaan Sektor Energi Tahun 

2018-2022 .......................................................................................... 67 

Tabel 4. 5  Perolehan Size Perusahaan Sektor Energi Tahun 2018-2022 ............. 68 

Tabel 4. 6 Hasil Uji Statistk Deskriptif ............................................................... 70 

Tabel 4. 7 Hasil Uji Normalitas .......................................................................... 72 

Tabel 4. 8 Hasil Uji Autokorelasi ....................................................................... 73 

Tabel 4. 9 Hasil Uji Mulikolinearitas ................................................................. 74 

Tabel 4. 10 Hasil Uji Heteroskedasitas ............................................................... 75 

Tabel 4. 11 Hasil Uji Moderate Regression Analysis .......................................... 77 

Tabel 4. 12 Hasil Uji Koefisien Determinasi (R2) .............................................. 79 

Tabel 4. 13 Hasil Uji Signifikansi Simultan (F) .................................................. 80 

Tabel 4. 14 Hasil Uji Parameter Individual (t) .................................................... 81 

 


	MOTTO DAN PERSEMBAHAN
	KATA PENGATAR
	ABSTRAKSI
	DAFTAR ISI
	DAFTAR GAMBAR
	DAFTAR TABEL

