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PENGARUH PROFITABILITAS TERHADAP NILAI PERUSAHAAN
DENGAN MODERASI JENIS INDUSTRI, KRISIS EKONOMI,
KEBIJAKAN DIVIDEN, STRUKTUR MODAL, DAN UKURAN

PERUSAHAAN

ABSTRAK

Yosep Rahman Hidayat (1802896). The Effect of Profitability on Firm Value
with the Moderating Role of Industry Type, Economic Crisis, Dividend Policy,
Capital Structure, and Firm Size; di bawah bimbingan Promotor: Prof. Dr. H.
Nugraha, S.E., M.Si., Akt., CA.; Ko-Promotor: Prof. Dr. H. Disman, M.S.; dan
Anggota Promotor: Dr. Hj. Maya Sari, S.E., M.M.

Penelitian ini bertujuan untuk menguji pengaruh profitabilitas terhadap nilai
perusahaan dengan mempertimbangkan peran moderasi dari jenis industri, krisis
ekonomi, kebijakan dividen, struktur modal, dan ukuran perusahaan. Penelitian ini
menggunakan pendekatan kuantitatif dengan metode analisis regresi moderasi
(Moderated Regression AnalysissMRA). Data sekunder dikumpulkan dari Fact
Book dan Annual Statistics Bursa Efek Indonesia perusahaan selama periode 2006—
2020, menghasilkan total 7490 data observasi. Hasil penelitian menunjukkan bahwa
jenis industri memoderasi secara penuh hubungan antara profitabilitas dan nilai
perusahaan, terutama pada sektor infrastruktur, utilitas, dan transportasi yang
memiliki pengaruh lebih kuat dibanding sektor keuangan. Krisis ekonomi dan
kebijakan dividen berperan sebagai moderator parsial, di mana pengaruh
profitabilitas terhadap nilai perusahaan lebih signifikan dalam kondisi krisis dan
pada perusahaan yang tidak membagikan dividen. Struktur modal dan ukuran
perusahaan belum menunjukkan pengaruh moderasi yang konsisten, meskipun
perusahaan dengan utang rendah dan skala besar memiliki hubungan positif yang
lebih kuat antara profitabilitas dan nilai perusahaan. Temuan ini menegaskan
pentingnya memperhitungkan kondisi eksternal dan karakteristik perusahaan dalam
mengevaluasi nilai perusahaan di pasar modal Indonesia.

Kata Kunci: Profitabilitas, Nilai Perusahaan, Jenis Industri, Krisis Ekonomi,
Kebijakan Dividen, Struktur Modal, Ukuran Perusahaan, Regresi Moderasi.
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THE EFFECT OF PROFITABILITY ON FIRM VALUE WITH THE
MODERATING ROLE OF INDUSTRY TYPE, ECONOMIC CRISIS,
DIVIDEND POLICY, CAPITAL STRUCTURE, AND FIRM SIZE

ABSTRACT

Yosep Rahman Hidayat (1802896). The Effect of Profitability on Firm Value
with the Moderating Role of Industry Type, Economic Crisis, Dividend Policy,
Capital Structure, and Firm Size; under the guidance of the Promoter: Prof.
Dr. H. Nugraha, S.E., M.Si., Akt., CA.; Co-Promoter: Prof. Dr. H. Disman,
M.S.; and Member of Promoter: Dr. Hj. Maya Sari, S.E., M. M.

This study aims to examine the effect of profitability on firm value by considering
the moderating role of industry type, economic crisis, dividend policy, capital
structure, and firm size. A quantitative approach with Moderated Regression
Analysis (MRA) was employed. Secondary data were collected from the Fact Book
and Annual Statistics of the Indonesia Stock Exchange for the period 2006—2020),
yielding a total of 7,490 firm-year observations. The results indicate that industry
type fully moderates the relationship between profitability and firm value,
particularly in the infrastructure, utilities, and transportation sectors, which
demonstrate stronger effects compared to the financial sector. Economic crises and
dividend policy act as partial moderators, where the influence of profitability on
firm value becomes more significant during crisis periods and for firms that do not
distribute dividends. Capital structure and firm size show inconsistent moderating
effects, although firms with lower debt and larger scale exhibit a stronger positive
relationship between profitability and firm value. These findings highlight the
importance of considering external conditions and firm-specific characteristics in
evaluating firm value in the Indonesian capital market.

Keywords: Profitability, Firm Value, Industry Type, Economic Crisis, Dividend
Policy, Capital Structure, Firm Size, Moderated Regression Analysis.
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