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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis tentang Profitabiltas dan Valuasi Harga 

saham terhadap Return Saham dengan Sustainability report sebagai variabel 

moderasi. Dalam penelitian ini Profitabilitas dan valuasi harga saham digunakan 

sebagai variabel independen, Sustaainability Report sebagai variabel moderasi, 

serta variabel dependen yang digunakan adalah Return saham. Populasi penelitian 

ini perusahaan Energy yang terdaftar di Bursa Efek Indonesia. Sampel yang diambil 

yaitu 15 perusahaan sektor Energy periode 2020-2022 yang dipilih melalui teknik 

purposive sampling. Metode analisis menggunakan regresi linier berganda dan 

moderated regression analysis dengan SPSS 24 sebagai alat bantu statistik dalam 

penelitian ini. Hasil analisis menunjukkan bahwa Profitabilitas berpengaruh positif 

dan signifikan terhadap return saham, Valuasi harga saham tidak berpengaruh 

terhadap return saham, Sustainability report tidak mampu memoderasi hubungan 

antara Profitabiitas dengan Return saham, Sustainability Report tidak mampu 

memoderasi huungan antara Valuasi harga saham terhadap return saham. Hasil 

penelitian ini diharapkan dapat menjadi pertimbangan investor dalam berinvestasi. 

Kata kunci : Profitabilitas, Valuasi Harga saham, Return saham, Sustainability 

Report (SR) 
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ABSTRACT 

This study aims to analyze the profitability and stock price valuation on stock 

returns with sustainability report as a moderating variable. In this study, 

profitability and stock price valuation are used as independent variables, 

Sustaainability Report as a moderating variable, and the dependent variable used 

is stock return. The population of this study is Energy companies listed on the 

Indonesia Stock Exchange. The sample taken was 15 companies in the Energy 

sector for the period 2020-2022 which were selected through purposive sampling 

technique. The analysis method uses multiple linear regression and moderated 

regression analysis with SPSS 24 as a statistical tool in this study. The results of 

the analysis show that profitability has a positive and significant effect on stock 

returns, stock price valuation has no effect on stock returns, sustainability reports 

are not able to moderate the relationship between profitability and stock returns, 

sustainability reports are not able to moderate the relationship between stock price 

valuation and stock returns. The results of this study are expected to be a 

consideration for investors in investing. 

Translated with DeepL.com (free version) Keywords: Profitability, Stock Price 

Valuation, Stock Return, Sustainability Report (SR) 

 

  



 

x 

 

DAFTAR ISI 

LEMBAR JUDUL............................................................................................... i 

LEMBAR PENGESAHAN ................................................................................ ii 

LEMBAR ORISINALITAS .............................................................................iii 

SURAT RISET .................................................................................................. iv 

RIWAYAT HIDUP ............................................................................................ v 

UCAPAN TERIMAKASIH .............................................................................. vi 

ABSTRAK ........................................................................................................ vii 

ABSTRACT........................................................................................................ ix 

KATA PENGANTAR ...................................................................................... vii 

DAFTAR ISI ...................................................................................................... x 

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

DAFTAR GAMBAR ....................................................................................... xiv 

DAFTAR LAMPIRAN .................................................................................... xv 

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

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

1.2 Rumusan Masalah ...................................................................................... 6 

1.3 Tujuan Penelitian ....................................................................................... 6 

1.4 Manfaat Penelitian ..................................................................................... 7 

BAB II TINJAUAN PUSTAKA ........................................................................ 9 

2.1 Tinjauan Teori ............................................................................................ 9 

2.1.1 Teori Sinyal ......................................................................................... 9 

2.1.2 Teori Stakeholder ................................................................................ 9 

2.1.3 Teori Legitimasi ................................................................................ 10 

2.1.4 Profitabilitas ...................................................................................... 10 

2.1.5 Valuasi Saham ................................................................................... 11 

2.1.6 Return Saham .................................................................................... 12 

2.1.7 Sustainability Report ......................................................................... 12 



 

xi 

 

2.2 Tinjuan Penelitian Terdahulu.................................................................... 14 

2.2.1 Mayuni & Suarjaya (2018) ................................................................ 14 

2.2.2 Nurmia Telaumbanua, Ria Veronica Sinaga,& Sabeth Sembiring (2021)

................................................................................................................... 14 

2.2.3  Putu Gana Setiawan, Tiara Kusuma Dewi,& I Putu Agus Atmaja Negara 

(2021) ........................................................................................................ 15 

2.2.4  Santi Warwati Simanjuntak, Herianto Sipayung, Annisa Nauli Sinaga, 

Jaka Permana, Thomas Firdaus Hutahaen (2019)........................................ 16 

2.2.5  Aina Aziziah, Nida Nafisha Zahrah, Nishadelia Devinka Arisandi (2023)

................................................................................................................... 16 

2.2.6  Rifani Akbar Sulbahri, Didik Susetyo, Luk Luk Fuadah And Yulia 

Saftiana (2023) ........................................................................................... 17 

2.2.7  Galuh Artika Febriyanti (2021) ......................................................... 17 

2.2.8 Muhammad Farizal Gigih Putra Pratama, Indah Purnamawati, & Yosefa 

Sayekti (2020) ............................................................................................ 18 

2.3 Model Konseptual Penelitian .................................................................... 28 

2.4 Pengembangan Hipotesis .......................................................................... 29 

2.4.1 Pengaruh profitabilitas terhadap return saham .................................... 29 

2.4.2 Pengaruh valuasi saham teradap return saham.................................... 30 

2.4.3 Sustainability report memoderasi profitabilitas terhadap return saham30 

2.4.4 Sustainability report memoderasi valuasi saham teradap return saham

................................................................................................................... 31 

BAB III METODE PENELITIAN .................................................................. 32 

3.1 Jenis Penelitian ......................................................................................... 32 

3.2 Populasi dan Sampel ................................................................................ 32 

3.3 Variabel, Operasionalisasi, dan Pengukuran ............................................. 34 

3.3.1 Variabel Dependen ............................................................................ 34 

3.3.2 Variabel Independen .......................................................................... 35 

3.3.3 Variabel Moderasi ............................................................................. 36 

3.4 Metode Pengumpulan Data....................................................................... 37 

3.5 Metode Analisis ....................................................................................... 38 

3.5.1 Analisis Deskriptif ............................................................................. 38 



 

xii 

 

3.5.2 Asumsi Klasik ................................................................................... 38 

3.5.3 Uji Hipotesis ..................................................................................... 41 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN .................................. 44 

4.1 Deskripsi Variabel Penelitian ................................................................... 44 

4.2. Pengujian Model dan Pengujian Hipotesis ............................................... 46 

4.2.1. Uji Asumsi Klasik ............................................................................ 46 

4.2.2 Uji Model .......................................................................................... 50 

4.2.3 Uji Hipotesis ..................................................................................... 52 

4.3 Pembahasan ............................................................................................. 55 

4.3.1 Pengaruh Profitabiltas terhadap Return saham ................................... 55 

4.3.2 Pengaruh Valuasi harga saham terhadap Return saham ...................... 55 

4.3.3 Sustainability report memoderasi profitabilitas terhadap return saham56 

4.3.4 Sustainability report memoderasi Valuasi harga saham terhadap return 

saham ......................................................................................................... 56 

BAB V PENUTUP ........................................................................................... 57 

5.1 Kesimpulan .............................................................................................. 57 

5.2 Kontribusi penelitian ................................................................................ 57 

5.3 Keterbatasan penelitian ............................................................................ 58 

5.4 Saran ........................................................................................................ 58 

DAFTAR PUSTAKA ....................................................................................... 59 

DAFTAR LAMPIRAN .................................................................................... 63 

 

  



 

xiii 

 

DAFTAR TABEL 

Tabel 2.1 Tinjauan Penelitian Terdahulu ............................................................ 19 

Tabel 3.1 Eliminasi Pengambilan Sampel .......................................................... 33 

Tabel 3.2 Daftar Perusahaan Energi ................................................................... 33 

Tabel 3.3 Pengukuran Variabel .......................................................................... 37 

Tabel 4.1 Hasil Uji Statistik Deskriptif ............................................................... 44 

Tabel 4.2 Uji Normalitas .................................................................................... 47 

Tabel 4.3 Uji Multikolinearitas .......................................................................... 48 

Tabel 4.4 Uji Autokorelasi ................................................................................. 48 

Tabel 4.5 Uji koefisin Determinasi (model I) ..................................................... 51 

Tabel 4.6 Uji koefisin Determinasi (model II) .................................................... 51 

Tabel 4.7 Uji F ................................................................................................... 52 

Tabel 4.8 Uji T (Regresi Model I) ...................................................................... 53 

Tabel 4.9 Uji T (Regresi Model II) ..................................................................... 54 
  

   



 

xiv 

 

DAFTAR GAMBAR 

Gambar 2.1 Model Konseptual ........................................................................... 28 

Gambar 4.1 Uji Heteroskedastisitas.................................................................... 50 

 

  



 

xv 

 

DAFTAR LAMPIRAN 

LAMPIRAN 1 ................................................................................................... 63 

LAMPIRAN 2 ................................................................................................... 64 

LAMPIRAN 3 ................................................................................................... 70 

LAMPIRAN 4 ................................................................................................... 71 


	LEMBAR JUDUL
	LEMBAR PENGESAHAN
	LEMBAR ORISINALITAS
	SURAT RISET
	UCAPAN TERIMAKASIH
	KATA PENGANTAR
	ABSTRAK
	ABSTRACT
	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR GAMBAR
	DAFTAR LAMPIRAN

