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ABSTRAKSI 
 

Penelitiian ini bertujuan untuk menguji secara empiris mengenai 
pengaruh Debt to Equity (DER), Return on Equity (ROE), Price Earning 
Ratio (PER) terhadap Harga Saham pada perusahaan Sub Sektor 
Pariwisata, Hotel dan Restoran yang terdaftar di Bursa Efek Indonesia 
periode 2019-2022. 

Metode penelitian yang digunakan menggunakan penelitian 
kuantiitatif. Data yang digunakan dalam penelitian ini adalah data 
sekunder, yaitu laporan keuangan perusahaan sub sektor pariwisata, hotel 
dan restoran yang terdaftar di Bursa Efek Indonesia periode tahun 2019-
2022. Sample penelitian ini ada 18 perusahaan dengan pengamatan 
sebanyak 72 observasi yang didapat dengan menggunakan teknik 
Purposive Sampling atau peneliitian sample dengan pengambilan kriteria 
tertentu. 

Teknik analisis data menggunakan regresi linear berganda. Hasil 
penelitian ini menunjukkan bahwa secara parsial DER berpengaruh positif 
terhadap harga saham perusahaan. Variabel ROE secara parsial 
berpengaruh terhadap harga saham perusahaan. Sedangkan variabel 
PER tidak berpengaruh terhadap harga perusahaan. Dan secara simultan 
terdapat pengaruh DER, ROE, PER terhadap harga saham sub sektor 
pariwisata, hotel dan restoran yang terdaftar di Bursa Efek Indonesia 
periode 2019-2022. 

 
 
 
 

 
Kata Kunci : Debt to Equity Ratio (DER), Return on Equity (ROE), 

Price Earning Ratio (PER)  
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ABSTRACT 
 

 
This study aims to empirically examine the effect of Debt to Equity 

(DER), Return on Equity (ROE), Price Earning Ratio (PER) on Share Price 
in Tourism, Hotel and Restaurant Sub Sector Companies listed on the 
Indonesia Stock Exchange for the 2019-2022. 

The research method used is quantitative research. The data used 
in this study is secondary data, namely the financial steatments of 
companies in the tourism, hotel and restaurant sub sector that are listed 
on the Indonesia Stoock Exchange for the 2019-2022 period.  They are 18 
companies as a sample in this study with 72 observations obtained using 
purposive sampling techniques or sample research by taking certain 
criteria. 

The data analysis technique uses multiple linear regression. The 
result of this study indicate that partially DER has a positive effect on the 
company’s stock price. ROE variable partially affects the company’s stock 
price. While the PER variable has no effect on company prices. And 
simultaneously there is the effect of DER, ROE, PER on the share prices 
of the tourism, hotel and restaurant sub sector listed on the Indonesia 
Stock Exchange for the 2019-2022 period. 
 
 
 
 
 
Keywords : Debt to Equity Ratio (DER), Return on Equity (ROE), Price 

Earning Rato (PER) 
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2.     BPHYayasan  PPI
3.      Arsip

Jl.  Citra Raya Utama Barat No.29 Gn.ya Harsa 11  Blok i  10 Citra Raya,  Cikupa Tangerang
Telp.  0215961609  Mobile : 0812 8387 7136   email:  info.stieppi@gmail.com   website:  stieppi.ac.id





 
 
 
 
  Tahun Kode  Emiten  DER   ROE   PER  

 HARGA 
SAHAM   

1 2019 BAYU BAYU BUANA 
         
0.86  

         
0.13  

           
8.8  

              
1,180  

2 2020 BAYU BAYU BUANA 
         
0.63  

         
0.01  

    
316.30  

              
1,115  

3 2021 BAYU BAYU BUANA 
         
0.61  

         
0.00  

       
1,303  

              
1,130  

4 2022 BAYU BAYU BUANA 
         
0.91  

         
0.10  

           
8.2  

                  
995  

5 2019 BUVA BUKIT ULUWATU VILLA 
         
0.88  

       
(0.05) 

         
(4.4) 

                    
74  

6 2020 BUVA BUKIT ULUWATU VILLA 
         
3.93  

       
(2.58) 

         
(0.3) 

                    
55  

7 2021 BUVA BUKIT ULUWATU VILLA 
         
0.05  

       
(0.01) 

         
(1.1) 

                    
60  

8 2022 BUVA BUKIT ULUWATU VILLA 
       
(0.01) 

         
0.00  

         
(2.1) 

                    
60  

9 2019 CLAY CITRA putra realty 
         
2.45  

       
(0.08) 

        
(607) 

              
3,560  

10 2020 CLAY CITRA putra realty 
         
0.04  

       
(0.72) 

       
(41.6) 

              
1,335  

11 2021 CLAY CITRA putra realty 
         
0.01  

       
(0.00) 

       
(28.2) 

                  
820  

12 2022 CLAY CITRA putra realty 
       
(0.60) 

         
0.04  

       
(45.2) 

                  
720  

13 2019 DFAM 
DAFAM PROPERTY 
INDONESIA 

         
2.54  

         
0.06  

       
125.3  

                  
400  

14 2020 DFAM 
DAFAM PROPERTY 
INDONESIA 

         
2.77  

       
(0.16) 

       
(30.2) 

                  
206  

15 2021 DFAM 
DAFAM PROPERTY 
INDONESIA 

         
2.89  

       
(0.20) 

       
(51.3) 

                  
384  

16 2022 DFAM 
DAFAM PROPERTY 
INDONESIA 

         
3.92  

       
(0.34) 

         
(9.7) 

                    
92  

17 2019 FAST FAST FOOD INDO 
         
1.05  

         
0.15  

         
20.2  

              
1,275  

18 2020 FAST FAST FOOD INDO 
         
1.99  

       
(0.30) 

       
(11.5) 

              
1,090  

19 2021 FAST FAST FOOD INDO 
         
2.13  

       
(0.27) 

       
(12.9) 

                  
975  

20 2022 FAST FAST FOOD INDO 
         
2.60  

       
(0.07) 

       
(42.2) 

                  
820  

21 2019 INPP 
INDONESIA PARADIISE 
PROPERTY 

         
0.26  

         
0.32  

           
4.6  

                  
835  

22 2020 INPP 
INDONESIA PARADIISE 
PROPERTY 

         
0.25  

       
(0.08) 

       
(17.0) 

                  
730  

23 2021 INPP 
INDONESIA PARADIISE 
PROPERTY 

         
0.53  

       
(0.00) 

    
(544.1) 

                  
650  

24 2022 INPP 
INDONESIA PARADIISE 
PROPERTY 

         
0.52  

         
0.00  

       
177.6  

                  
446  



 
 
 
 

25 2019 JGLE 
GRIYA ANDRASANTA 
PROPERTINDO 

         
0.58  

       
(0.00) 

       
(10.2) 

                    
50  

26 2020 JGLE 
GRIYA ANDRASANTA 
PROPERTINDO 

         
0.59  

       
(0.00) 

       
(10.1) 

                    
50  

27 2021 JGLE 
GRIYA ANDRASANTA 
PROPERTINDO 

         
0.57  

       
(0.00) 

       
(11.1) 

                    
50  

28 2022 JGLE 
GRIYA ANDRASANTA 
PROPERTINDO 

         
0.44  

       
(0.00) 

         
(1.5) 

                    
50  

29 2019 JIHD 
JAKARTA 
INTERNASIONAL HOTEL 
& DEVP 

         
0.37  

         
0.00  

       
155.9  

                  
550  

30 2020 JIHD 
JAKARTA 
INTERNASIONAL HOTEL 
& DEVP 

         
0.38  

       
(0.01) 

       
(31.9) 

                  
446  

31 2021 JIHD 
JAKARTA 
INTERNASIONAL HOTEL 
& DEVP 

         
0.38  

       
(0.02) 

         
(9.7) 

                  
436  

32 2022 JIHD 
JAKARTA 
INTERNASIONAL HOTEL 
& DEVP 

         
0.39  

         
0.00  

       
210.6  

                  
350  

33 2019 JSPT 
JAKARTA SETIABUDI 
INTERNASIONAL 

         
0.69  

         
0.03  

         
21.4  

              
1,025  

34 2020 JSPT 
JAKARTA SETIABUDI 
INTERNASIONAL 

         
0.91  

       
(0.05) 

       
(13.8) 

                  
850  

35 2021 JSPT 
JAKARTA SETIABUDI 
INTERNASIONAL 

         
1.10  

       
(0.08) 

         
(8.3) 

                  
755  

36 2022 JSPT 
JAKARTA SETIABUDI 
INTERNASIONAL 

         
1.25  

       
(0.02) 

       
(43.2) 

                  
840  

37 2019 
KPIG 

MNC LAND 
         
0.24  

         
0.01  

         
39.3  

                  
136  

38 2020 
KPIG 

MNC LAND 
         
0.26  

         
0.01  

         
27.5  

                  
106  

39 2021 
KPIG 

MNC LAND 
         
0.26  

         
0.01  

         
38.7  

                    
94  

40 2022 
KPIG 

MNC LAND 
         
0.25  

         
0.01  

         
35.4  

                    
71  

41 2019 MAPB MAP BOGA ADIPERKASA 
         
0.67  

    
134.11  

         
22.1  

              
1,690  

42 2020 MAPB MAP BOGA ADIPERKASA 
         
1.39  

  
(161.55) 

       
(17.8) 

              
1,355  

43 2021 MAPB MAP BOGA ADIPERKASA 
         
1.18  

    
(13.11) 

    
(259.7) 

              
1,610  

44 2022 MAPB MAP BOGA ADIPERKASA 
         
1.19  

         
0.12  

         
28.1  

              
1,895  

45 2019 MINA SANURHASTA MITRA 
         
0.03  

         
0.01  

   
3,018.0  

                  
500  



 
 
 
 

46 2020 MINA SANURHASTA MITRA 
         
0.04  

       
(0.09) 

       
(33.5) 

                    
50  

47 2021 MINA SANURHASTA MITRA 
         
0.01  

       
(0.00) 

       
(68.8) 

                    
50  

48 2022 MINA SANURHASTA MITRA 
         
0.08  

       
(0.04) 

    
(150.3) 

                    
80  

49 2019 NASA 
ANDALAN PERKASA 
ABADI 

         
0.06  

       
(0.00) 

 0,00  
                  
725  

50 2020 NASA 
ANDALAN PERKASA 
ABADI 

         
0.05  

       
(0.01) 

 0,00  
                  
104  

51 2021 NASA 
ANDALAN PERKASA 
ABADI 

         
0.06  

       
(0.00) 

    
(136.1) 

                    
61  

52 2022 NASA 
ANDALAN PERKASA 
ABADI 

         
0.05  

       
(0.00) 

    
(1,969) 

                    
50  

53 2019 PGLI 
PEMBANGNAN GRAHA 
LESTARI INDAH 

         
0.42  

         
0.09  

         
27.3  

                  
326  

54 2020 PGLI 
PEMBANGNAN GRAHA 
LESTARI INDAH 

         
0.49  

       
(0.09) 

       
(22.0) 

                  
238  

55 2021 PGLI 
PEMBANGNAN GRAHA 
LESTARI INDAH 

         
0.48  

         
0.13  

         
24.4  

                  
446  

56 2022 PGLI 
PEMBANGNAN GRAHA 
LESTARI INDAH 

         
0.61  

         
0.10  

         
23.5  

                  
314  

57 2019 PJAA 
PEMBANGUNAN JAYA 
ANCOL 

         
0.90  

         
0.11  

           
6.8  

                  
985  

58 2020 PJAA 
PEMBANGUNAN JAYA 
ANCOL 

         
1.29  

       
(0.22) 

         
(2.4) 

                  
600  

59 2021 PJAA 
PEMBANGUNAN JAYA 
ANCOL 

         
1.96  

       
(0.18) 

         
(3.3) 

                  
560  

60 2022 PJAA 
PEMBANGUNAN JAYA 
ANCOL 

         
1.49  

         
0.10  

           
7.5  

                  
720  

61 2019 PTSP 
PIONEERINDO 
GOURMENT 
NTERNASIONAL 

         
0.85  

         
0.14  

         
39.1  

              
4,550  

62 2020 PTSP 
PIONEERINDO 
GOURMENT 
NTERNASIONAL 

         
1.61  

       
(0.33) 

       
(17.0) 

              
3,710  

63 2021 PTSP 
PIONEERINDO 
GOURMENT 
NTERNASIONAL 

         
1.53  

       
(0.14) 

       
(87.8) 

              
7,000  

64 2022 PTSP 
PIONEERINDO 
GOURMENT 
NTERNASIONAL 

         
1.16  

         
0.06  

         
88.6  

              
3,500  

65 2019 PZZA SARIMELATI KENCANA 
         
0.57  

         
0.15  

         
16.8  

              
1,110  

66 2020 PZZA SARIMELATI KENCANA 
         
0.94  

       
(0.08) 

       
(26.2) 

                  
810  



 
 
 
 

 

 

67 2021 PZZA SARIMELATI KENCANA 
         
0.80  

         
0.04  

         
41.1  

                  
680  

68 2022 PZZA SARIMELATI KENCANA 
         
1.14  

       
(0.02) 

       
(69.6) 

                  
540  

69 2019 SHID 
HOTEL SAHID JAYA 
INTERNASIONAL 

         
0.58  

       
(0.01) 

        
(297) 

              
3,450  

70 2020 SHID 
HOTEL SAHID JAYA 
INTERNASIONAL 

         
0.62  

       
(0.06) 

       
(56.0) 

              
2,600  

71 2021 SHID 
HOTEL SAHID JAYA 
INTERNASIONAL 

         
0.66  

       
(0.05) 

       
(20.9) 

                  
780  

72 2022 SHID 
HOTEL SAHID JAYA 
INTERNASIONAL 

         
0.67  

       
(0.04) 

       
(82.4) 

              
2,300  



 
 
 
 

 



 
 
 
 

 



 
 
 
 

 



 
 
 
 

 

 
 
 
 



 
 
 
 

 
 
 
 
 
 
 
 
 
 



 
 
 
 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

DER 72 .00 50.19 1.8431 6.05831 

ROE 72 .00 134.11 5.5725 24.51923 

PER 72 .00 3018.00 81.0625 385.85384 

HARGA SAHAM 72 50.00 7000.00 947.9861 1208.21584 

Valid N (listwise) 72     

 
 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

DER 33 .01 2.60 .7052 .62197 

ROE 33 .00 134.11 4.0842 23.34200 

PER 33 .00 316.30 11.5788 55.00197 

HARGA SAHAM 33 50.00 2300.00 638.0000 538.56905 

Valid N (listwise) 33     

 
 

One-Sample Kolmogorov-Smirnov Test 

 

Unstandardized 

Residual 

N 72 

Normal Parameters
a,b

 Mean .0000000 

Std. Deviation 1200.64415070 

Most Extreme Differences Absolute .233 

Positive .233 

Negative -.225 

Test Statistic .233 

Asymp. Sig. (2-tailed) .000
c
 

a. Test distribution is Normal. 

b. Calculated from data. 

c. Lilliefors Significance Correction. 

 
  



 
 
 
 

One-Sample Kolmogorov-Smirnov Test 

 

Unstandardized 

Residual 

N 33 

Normal Parameters
a,b

 Mean -325.3630965 

Std. Deviation 517.37881917 

Most Extreme Differences Absolute .149 

Positive .149 

Negative -.131 

Test Statistic .149 

Asymp. Sig. (2-tailed) .062
c
 

a. Test distribution is Normal. 

b. Calculated from data. 

c. Lilliefors Significance Correction. 

 
 

Coefficients
a
 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 732.053 84.823  8.630 .000 

DER -319.318 89.116 -.542 -3.583 .001 

ROE -2.313 2.375 -.147 -.974 .338 

PER -1.083 1.008 -.163 -1.074 .292 

a. Dependent Variable: ABRESID 

 



 
 
 
 

 
 

Model Summary
b
 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate Durbin-Watson 

1 .600
a
 .360 .294 452.47284 1.111 

a. Predictors: (Constant), PER, DER, ROE 

b. Dependent Variable: HARGA SAHAM 

 

Runs Test 

 

Unstandardized 

Residual 

Test Value
a
 -10.03708 

Cases < Test Value 16 

Cases >= Test Value 17 

Total Cases 33 

Number of Runs 13 

Z -1.411 

Asymp. Sig. (2-tailed) .158 

a. Median 



 
 
 
 

 

Coefficients
a
 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 306.120 122.447  2.500 .018 

DER 394.518 128.644 .456 3.067 .005 

ROE 8.064 3.429 .350 2.352 .026 

PER 1.792 1.456 .183 1.231 .228 

a. Dependent Variable: HARGA SAHAM 

 
 

ANOVA
a
 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 3344593.465 3 1114864.488 5.445 .004
b
 

Residual 5937218.535 29 204731.674   

Total 9281812.000 32    

a. Dependent Variable: HARGA SAHAM 

b. Predictors: (Constant), PER, DER, ROE 

 

Model Summary
b
 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

1 .600
a
 .360 .294 452.47284 

a. Predictors: (Constant), PER, DER, ROE 

b. Dependent Variable: HARGA SAHAM 

 
  



 
 
 
 

 

Coefficients
a
 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 306.120 122.447  2.500 .018 

DER 394.518 128.644 .456 3.067 .005 

ROE 8.064 3.429 .350 2.352 .026 

PER 1.792 1.456 .183 1.231 .228 

a. Dependent Variable: HARGA SAHAM 

 

Coefficients
a
 

Model 

Collinearity Statistics 

Tolerance VIF 

1 DER .999 1.001 

ROE .999 1.001 

PER .998 1.002 

a. Dependent Variable: HARGA SAHAM 

 

 

 

 

 

 

 


