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ABSTRAK 

 

Abdan Abdilah Sanusi (24220007), Pengaruh Return on Assets (ROA), Return on 

Equity (ROE), dan Debt to Equity Ratio (DER) terhadap Harga Saham pada 

Perusahaan Sektor Energi yang Terdaftar di Bursa Efek Indonesia Periode 2020–2024. 

 

Harga saham perusahaan sektor energi di Bursa Efek Indonesia (BEI) 

berfluktuasi tinggi sepanjang 2020-2024, mulai dari tekanan pandemi COVID-19, 

lonjakan harga komoditas pada 2022, hingga fase normalisasi pada 2023-2024, 

sehingga kerap muncul ketidaksinkronan antara perbaikan kinerja keuangan emiten 

dan pergerakan harga sahamnya. Penelitian ini bertujuan menganalisis pengaruh 

Return on Assets (ROA), Return on Equity (ROE), dan Debt to Equity Ratio (DER) 

terhadap harga saham perusahaan sektor energi yang terdaftar di BEI periode tersebut, 

baik secara parsial maupun simultan, sekaligus memberikan panduan analisis 

fundamental bagi investor dan manajemen perusahaan. Penelitian menggunakan 

pendekatan kuantitatif dengan data sekunder dari dua belas perusahaan sampel yang 

dipilih melalui purposive sampling dari tiga sub-sektor energi (pertambangan 

batubara, eksplorasi minyak dan gas, serta jasa penunjang energi), menghasilkan 60 

unit observasi berupa panel data seimbang (12 perusahaan x 5 tahun). Analisis 

menggunakan uji koefisien korelasi Pearson, koefisien determinasi, regresi linier 

berganda (OLS), uji t parsial, dan uji F simultan berbantuan SPSS. Hasil penelitian 

menunjukkan ROA, ROE, dan DER masing-masing berkorelasi signifikan dengan 

harga saham (r=0,558; r=0,502; r=-0,291), namun tidak satu pun berpengaruh 

signifikan secara parsial dalam model regresi berganda (H1, H2, H3 ditolak) akibat 

multikolinearitas tinggi antara ROA dan ROE (VIF>10); secara simultan, ketiga 

variabel tetap berpengaruh signifikan terhadap harga saham dengan R²=0,324 



 

xii 

 

(32,40%), sehingga H4 diterima. Temuan ini mengindikasikan bahwa analisis 

fundamental sektor energi perlu mempertimbangkan ketiga rasio secara bersamaan, 

bukan mengandalkan satu rasio secara terpisah, sementara manajemen perlu menjaga 

efisiensi aset dan struktur permodalan yang prudent. 

 

Kata Kunci: Return on Assets, Return on Equity, Debt to Equity Ratio, Harga Saham, 

Sektor Energi 
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ABSTRACT 

 

Abdan Abdilah Sanusi (24220007), The Influence of Return on Assets (ROA), 

Return on Equity (ROE), and Debt to Equity Ratio (DER) on Stock Prices of Energy 

Sector Companies Listed on the Indonesia Stock Exchange for the Period 2020–2024. 

 

Stock prices of energy sector companies on the Indonesia Stock Exchange 

(IDX) fluctuated significantly throughout 2020-2024, from the pressure of the 

COVID-19 pandemic, the commodity price surge in 2022, to the normalization phase 

in 2023-2024, often creating a mismatch between improving financial performance 

and stock price movements. This study aims to analyze the influence of Return on 

Assets (ROA), Return on Equity (ROE), and Debt to Equity Ratio (DER) on the stock 

prices of energy sector companies listed on the IDX during that period, both partially 

and simultaneously, while providing fundamental analysis guidance for investors and 

company management. A quantitative approach was employed using secondary data 

from twelve sample companies selected through purposive sampling across three 

energy sub-sectors (coal mining, oil and gas exploration, and energy support services), 

resulting in 60 observation units (balanced panel data of 12 companies x 5 years). 

Analysis used Pearson correlation, coefficient of determination, multiple linear 

regression (OLS), partial t-test, and simultaneous F-test with SPSS. The results show 

that ROA, ROE, and DER are each significantly correlated with stock price (r=0.558; 

r=0.502; r=-0.291), yet none has a significant partial effect in the multiple regression 

model (H1, H2, H3 rejected) due to high multicollinearity between ROA and ROE 

(VIF>10); simultaneously, the three variables remain significantly influential with 

R²=0.324 (32.40%), so H4 is accepted. These findings indicate that fundamental 

analysis in the energy sector should consider all three ratios jointly rather than relying 



 

xiv 

 

on a single ratio, while management needs to maintain asset efficiency and a prudent 

capital structure. 

 

Keywords: Return on Assets, Return on Equity, Debt to Equity Ratio, Stock Price, 

Energy Sector 
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