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ABSTRACT

In this study the authors have a goal to see whether there is an effect of financial performance on stock prices.
The financial performance ratios used in this study are the current ratio, debt to equity, return on equity and Total
assets turnover. This study uses quantitative data. The sampling method is using purposive sampling method. The
hypothesis testing method in this study uses multiple linear regression analysis, correlation coefficient,
determination coefficient, partial test (T test) and simultaneous test (F test). The independent variables in this
study are the ratio of liquidity, solvency, profitability and activity and the dependent variable in this study is stock
prices. The results of this study simultaneously liquidity, solvency, profitability and activity have an effect on stock
prices, while partially liquidity, solvency and profitability have a significant negative effect on stock prices and
activity has a significant positive effect on stock prices in food and beverage companies listed on the Indonesia
Stock Exchange for the period 2017 — 2021
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Introduction

The development of the food and beverage industry in Indonesia is greatly increased by the
increasing population, even though the economy in the country is bad, demand in this sector will
continue to increase because food and beverage products are one of the basic human needs. The main
goal of a company is to seek profit and maximize stock prices. Many factors affect financial
performance, one of which is stock price. Researchers are interested in including financial performance
(current ratio, debt to equity, return on equity and total assets turnover) as an independent variable and
stock price (closing price) as the dependent variable. Because the company's financial performance is
of concern to investors as a consideration in investing and making decisions. Investors use stock prices
to measure the ability of companies listed on the Indonesia Stock Exchange (IDX). The value of a
company's shares reflects how well management has developed and exploited commercial opportunities
for the company's benefit and the ability to hold management accountable to owners, workers, society,
and government (stakeholders). The impact of financial success on share price has been investigated in
several studies, but the findings are conflicting:

Febby Trinanda's research from 2021 claims that the current ratio variable has a limited impact
on stock prices. In contrast to Endah Sriwahyuni and Rishi Septa Saputra's research (2017) which found
that Current Ratio has a considerable influence on stock prices in part.

According to research conducted by Syaiful Bahri (2018) debt to equity has no significant effect
on stock prices, but in contrast to research conducted by Ida Bagus Adytiem Purnama, Ida Bagus Anom
Purbawangsa (2017) which states that the debt to equity ratio has a significant effect on stock prices.

According to research conducted by Januardin Manullang, Hanson Sainan, Phillip and Winson
Halim (2019) Return on Equity has a significant effect on Stock Prices, but according to Meyda Dewi
Trisbiani, Amanatur Rizgiyah, Amira Dian Novita (2020) return on equity has no significant effect on
stock prices.
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According to research conducted by M. Arsyadi Ridha (2019) states that total asset turnover
has a positive effect on stock prices, according to Rido Raiza Fahlevi, Set Asmapane, and Bramantika
Oktavianti (2018) total assets turnover has a positive and insignificant effect on stock prices.

To clarify the results of previous research, the authors intend to re-examine, what factors can
affect stock prices, so further study is needed. The difference with previous research is first in the sector
studied, in this study the sector chosen by the author is the food and beverage sub-sector listed on the
IDX. The second difference is in the period studied, in this study in the period 2017-2021. The third
difference is the sample used, the sample in this study were 26 food and beverage companies listed on
the IDX. The objectives of this study are:

Knowing whether the effect of the current ratio (CR) liquidity level on stock prices (CP)
Knowing whether the effect of the level of solvency debt to equity (DER) on stock prices (CP)
Knowing the effect of the profitability level of return on equity (ROE) on stock prices (CP)
Knowing the effect of the level of activity total assets turnover (TATO) on stock prices (CP)
Knowing the effect of the level of liquidity current ratio (CR), solvency debt to equity (DER),
profitability return on equity (ROE), and activity total assets turnover (TATO) together affect
the share price (CP).

In this study, the authors hope to provide knowledge in the field of finance, especially the capital
market and add as information for investors in making a decision and for further researchers it is
hoped that it will become a medium for applying the knowledge gained in college and is expected to
be a reference in further research.

arwnE

Research Method

Secondary data types are used in this quantitative research style. The research sample is food
and beverage companies listed in 2017-2021 on the Indonesia Stock Exchange. This research uses the
internet and library research as its data collection methods. The population of this study is food and
beverage businesses listed on the Indonesia Stock Exchange (IDX). Data for the 2017-2021 period
obtained from the IDX (Indonesia Stock Exchange) website included 72 companies. Sampling in this
study used nonprobability sampling techniques, resulting in the elimination of companies that did not
meet the requirements. There are 26 companies that meet the requirements and are sampled in this study.

Table 1. Variable operationalization
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Variabel

Definition

Measurement

Scale

current ratio
(X1)

According to
Cashmere (2018:
134) the current
ratio is a ratio that
measures the
company's ability
to pay its debts,
namely short-term
debt.

CR =
Current Assets

Current payables

Rasio

Debt to equity
ratio (X2)

Debt to equity
ratio (DER) is a
ratio that
describes how
much capital
guarantees all
debts by itself.

DER =
Total Debt

Total Equity

Rasio

Return on equity
(X3)

Return on equity
(ROE) is a ratio
that displays the
rate of return on
the capital
invested in the
business that the
OWnNEr receives.

ROE =
Net profit

Share Capital

Rasio

Total assets
turnover (X4)

Total assets
turnover is a ratio
that compares net
sales to average
total assets,
assessing the
company's
capacity to
generate sales
from its total
assets.

TATO =
Total Revenue

Total Assets

Rasio

5

Stock price (Y)

According to
Jogiyanto (2017:
143) The share
price is the current
price on the stock
market.  Supply
and demand is
what causes this
stock price to be
low.

Closing Price

Rasio

Source: Data processed by researchers (2023)
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This study looks at the variables that affect the share price of food and beverage companies listed on
the Indonesia Stock Exchange. The independent variables used in this study are current ratio, Debt to
equity ratio, Return on equity and total assets turnover and the dependent variable in this study is stock
price. The period of this study was 5 years, and the number of samples used was 26 companies, so the
total observations in this study were 130 observations.

Conclusion

Based on the results of the research on the effect of financial performance on liquidity, solvency,
profitability and activity on stock prices in food and beverage companies listed on the Indonesian Eifeik
Exchange (BE:il) for the period 2017 - 2021, this research can be concluded as follows:

1. The results of simultaneous testing state that there is a significant effect of the current liquidity
ratio (CR), debt to equity solvency (DER), profitability return on equity (ROE) and total asset
turnover activity (TATO) on stock price (CP).

2. Based on the results of the t-test on the current ratio variable, it shows a significant value of
0.009. With a significance value of X1 (Current ratio) of 0.009 which is smaller than the
expected significance value of 0.05, it means that HO is rejected and Ha is accepted. This
indicates that the Curreint ratio has a negative relationship and has no effect on stock prices in
food and beverage companies listed on the Indonesia Stock Exchange for the period 2017-2021.

3. Based on the t-test findings, hypothesis testing shows that the probability value or 0.006 0.05 is
less than the significance value. As a result, Ha is accepted and HO is rejected. This shows that
for 2017 to 2021, the debt-to-equity ratio has a negative association and has no impact on the
stock prices of food and beverage companies listed on the Indonesia Stock Exchange.

4. Hypothesis testing shows that the probability value is smaller than the significant value, or 0.000
<0.05 based on the t-test results. This shows that Ha is accepted while HO is rejected. This
shows that return on equity affects stock prices, indicating that the third hypothesis is supported
by the data.

5. The results of hypothesis testing show that the probability value is greater than the significance
value or 0.692> 0.05 based on the t test results. This shows a negative relationship between
Total Assets Turnover and stock price.

Reference

“Adminjaya,+4.+Pengaruh+Kinerjat+Keuangan+Terhadap+Harga+Saham.Pdf,” n.d.

Apriyani, Annisa. “Program Studi Akuntansi STIE STAN -- Indonesia Mandiri,” n.d.

Candra, Dodi, and Eli Wardani. “Pengaruh profitabilitas, likuiditas, solvabilitas, rasio aktivitas dan pertumbuhan
perusahaan terhadap harga saham.” Jurnal Manajemen 13 (2021).

Fahlevi, Rido Raiza, Set Asmapane, and Bramantika Oktavianti. “Pengaruh kinerja keuangan terhadap harga
saham pada perusahaan perbankan yang terdaftar di bursa efek indonesia,” 2018.

Hartini, Estuti Fitri, and Kartika Hernapuri Rosadi. “PENGARUH KINERJA KEUANGAN TERHADAP
HARGA SAHAM PERUSAHAAN FOOD AND BEVERAGES YANG TERDAFTAR DI BURSA EFEK
INDONESIA.” Jurnal Manajemen Kewirausahaan 15, no. 2 (January 4, 2019): 131.
https://doi.org/10.33370/jmk.v15i2.222.

Hidayah, Nurul. “PENGARUH DEBT TO EQUITY RATIO DAN EARNING PER SHARE TERHADAP
HARGA SAHAM PADA PERUSAHAAN AUTOMOTIVE AND ALLIED PRODUCTS YANG
TERDAFTAR DI BURSA EFEK INDONESIA,” n.d.

Kosim, Belliwati, and Maya Safira. “PENGARUH LIKUIDITAS, LEVERAGE DAN PROFITABILITAS
TERHADAP HARGA SAHAM PADA PERUSAHAAN SUB SEKTOR PERTAMBANGAN BATU
BARA YANG TERDAFTAR DI BURSA EFEK INDONESIA,” n.d.

73| Jurnal HARMONI Vol. 3 No. 1| 2024



Machfiroh, Ines Saraswati, Anisa Nurhabibah Pyadini, and Ahmad Riyani. “ANALYSIS OF THE EFFECT OF
LIQUIDITY, SOLVABILITY AND PROFITABILITY ON STOCK PRICES IN AGRICULTURAL
SECTORS LISTED IN INDONESIA STOCK EXCHANGE (IDX).” Jurnal Ilmiah Akuntansi 4, no. 1
(2020).

Manullang, Januardin, Hanson Sainan, Phillip Phillip, and Winson Halim. “Pengaruh Rasio Profitabilitas,
Solvabilitas, dan Likuiditas terhadap Harga Saham Pada Perusahaan Sektor Pertambangan yang Terdaftar
di BEI Periode 2014-2018.” Owner 3, no. 2 (July 18, 2019): 129. https://doi.org/10.33395/owner.v3i2.142.

Melvani, Frecilia Nanda. “PENGARUH PROFITABILITAS DAN SOLVABILITAS TERHADAP HARGA
SAHAM PADA PERUSAHAAN LQ45 YANG TERDAFTAR DI BURSA EFEK INDONESIA,” n.d.

Octaviani, Santi, and Dahlia Komalasarai. “PENGARUH LIKUIDITAS, PROFITABILITAS, dan
SOLVABILITAS TERHADAP HARGA SAHAM (Studi Kasus pada Perusahaan Perbankan yang
Terdaftar di Bursa Efek Indonesia)” 3, no. 2 (2017).

Partomuan, Febby Trinanda. “PENGARUH CR, DER DAN ROE TERHADAP HARGA SAHAM PADA
PERUSAHAAN SUB SEKTOR KONSTRUKSI YANG TERDAFTAR DI INDEKS IDX VALUE 30
PERIODE 2015-2019” 1, no. 3 (2021).

Prima, Argo Putra. “PENGARUH RASIO AKTIVITAS TERHADAP HARGA SAHAM PADA PERUSAHAAN
TELEKOMUNIKASI DI BURSA EFEK INDONESIA.” Jurnal Akuntansi Kompetif 2, no. 1 (February
20, 2019): 29-37. https://doi.org/10.35446/akuntansikompetif.v2i1.309.

Putri, Linzzy Pratami, and Irma Christiana. “PENGARUH KINERJA KEUANGAN TERHADAP KINERJA
SAHAM PADA PERUSAHAAN PROPERTY DAN REAL ESTATE DI INDONESIA,” n.d.

Putri, Via Andani, and Natali Yustisia. “Dampak Rasio Keuangan Terhadap Harga Saham Perusahaan Barang
Konsumsi Yang Terdaftar Di Bursa Efek Indonesia.” Lisyabab : Jurnal Studi Islam dan Sosial 2, no. 1 (June
30, 2021): 1-16. https://doi.org/10.58326/jurnallisyabab.v2il1.71.

Qorinawati, Vika, and Agustinus Santosa Adiwibowo. “PENGARUH KINERJA KEUANGAN TERHADAP
HARGA SAHAM,” n.d.

Ridha, M Arsyadi. “Pengaruh Rasio Keuangan, Ukuran Perusahaan, dan Arus Kas Operasi terhadap Harga Saham
Syariah.” Jurnal Ilmiah Akuntansi 4, no. 2 (2019).

“SETTLE-20230721-797680-718149.Pdf,” n.d.

Sriwahyuni, Endah, and Rishi Septa Saputra. “Pengaruh CR, DER, ROE, TAT, dan EPS terhadap Harga Saham
Industri Farmasi di BEI Tahun 2011-2015,” n.d.

Tumandung, C O, S Murni, and D N Baramuli. “ANALISIS PENGARUH KINERJA KEUANGAN TERHADAP
HARGA SAHAM PADA PERUSAHAAN MAKANAN DAN MINUMAN YANG TERDAFTAR DI BEI
PERIODE 2011 —2015,” 2017.

Warren, Carl S, Reeve James, Duchac Jonathan E, Ersa Tri Wahyuni, and Amir Abdi Jusuf. Pengantar Akuntansi
2 Adaptasi Indonesia 2. Jakarta: Salemba Empat, 2018.

Winarko, Yandri. “PENGARUH KINERJA KEUANGAN TERHADAP HARGA SAHAM PERUSAHAAN
MAKANAN DAN MINUMAN YANG TERDAFTAR DI BURSA EFEK INDONESIA TAHUN 2012-
2016,” n.d.

Warren Carl S, Reeve James M, Duchac Jonathan E, Ersa Tri Wahyuni dan Amir Abdi Jusuf , Pengantar Akuntansi
2 Adaptasi Indonesia (Jakarta, Salemba Empat,2018)

Ce Gunawan, Mahir Menguasai SPSS : Mudah Mengolah Data Dengan IBM SPSS Statistic 25 (Yogyakarta,
Deepublish,2018)

74| Jurnal HARMONI Vol. 3 No. 1| 2024



