
 

 

  



 

  



 



 

  



 

 

  
No Nama Perusahaan Kode Listing Date 

1 PT Delta Djakarta Tbk DLTA 12 Februari 1984 

2 PT Darya Varia Laboratoria Tbk DVLA 11 November 1994 

3 PT Gudang Garam Tbk GGRM 27 Agustus 1990 

4 PT  Hanjaya Mandala Sampoerna Tbk HMSP 15 Agustun 1990 

5 PT Indofood CBP Sukses Makmur Tbk ICBP 07 Oktober 2010 

6 PT Indofood Sukses Makmur INDF 14 Juli 1994 

7 PT Kimia Farma Tbk KAEF 04 Juli 2001 

8 PT Kalbe Farma Tbk KLBF 30 Juli 1991 

9 PT Merck Tbk MERK 23 Juli 1981 

10 PT Multi Bintang Indonesia Tbk MLBI 17 Januari 1994 

11 PT Mayora Indah Tbk MYOR 04 Juli 1990 

12 PT Nippon Indosari Corpindo Tbk ROTI 28 Juni 2010 

13 PT Industri Jamu & Farmasi Sido Muncul Tbk SIDO 18 Desember 2013 

14 PT Sekar Laut Tbk SKLT 08 September 1993 

15 PT Taisho Pharmaceutical Indonesia Tbk SQBB 29 Maret 1983 

16 PT Mandom Indonesia Tbk TCID 23 September 1993 

17 PT  Tempo Scan Pasific Tbk TSPC 17 Juni 1994 

18 PT Unilever Indonesia Tbk UNVR 11 Januari 1982 

19 PT Wismilak Inti Makmur Tbk WIIM 18 Desember 2012 



 

Perhitungan Variabel Kebijakan Hutang (DER) 2013 

NAMA PERUSAHAAN  

TAHUN 2013 

TOTAL 

HUTANG  

TOTAL 

EKUITAS 
DER 

DLTA 97,661,927 587,072,572 0.166 

DVLA 275,351,336 914,702,952 0.301 

GGRM 21,353,980 29,416,271 0.726 

HMSP 13,249,559 14,155,035 0.936 

ICBP 8,001,739 13,265,731 0.603 

INDF 39,719,660 38,373,129 1.035 

KAEF 847,584,859 1,624,354,688 0.522 

KLBF 2,815,103 8,499,957 0.331 

MERK 184,727,696 512,218,622 0.361 

MLBI 794,615 987,533 0.805 

MYOR 5,816,323 3,893,900 1.494 

ROTI 1,035,351 787,337,649 0.001 

SIDO 326,051 2,625,456 0.124 

SKLT 162,339,135 139,650,353 1.162 

SQBB 74,135,708 347,052,274 0.214 

TCID 282,961,770 1,182,990 239.192 

TSPC 1,545,006 3,862,951 0.400 

UNVR 9,093,518 4,254,670 2.137 

WIIM 447,651,956 781,359,304 0.573 

 

 

 

 

 

 

 

 

 

 

  



 

Perhitungan Variabel Kebijakan Hutang (DER) 2014 

NAMA PERUSAHAAN  

TAHUN 2014 

TOTAL 

HUTANG  

TOTAL 

EKUITAS 
DER 

DLTA 154,344,156 691,694,622 0.223 

DVLA 273,816,042 962,431,483 0.285 

GGRM 25,099,875 33,134,403 0.758 

HMSP 14,882,516 13,498,114 1.103 

ICBP 9,870,264 15,039,947 0.656 

INDF 45,803,053 40,274,198 1.137 

KAEF 1,157,040 1,811,143 0.639 

KLBF 2,675,166 9,764,101 0.274 

MERK 166,811,511 544,244,319 0.307 

MLBI 1,677,254 553,797 3.029 

MYOR 6,220,961 4,077,036 1.526 

ROTI 1,189,311 953,583 1.247 

SIDO 186,740 2,634,659 0.071 

SKLT 178,206,785 153,368,106 1.162 

SQBB 90,473,777 368,878,943 0.245 

TCID 612,508 1,252,170 0.489 

TSPC 1,527,428 4,082,127 0.374 

UNVR 9,534,156 4,746,514 2.009 

WIIM 488,154,387 846,390,403 0.577 

 

 

 

 

 

 

 

 

 

 

  



 

 

Perhitungan Variabel Kebijakan Hutang (DER) 2015 

NAMA PERUSAHAAN  

TAHUN 2015 

TOTAL 

HUTANG  

TOTAL 

EKUITAS 
DER 

DLTA 137,905,068 825,954,091 0.167 

DVLA 402,760,903 973,517,334 0.414 

GGRM 25,497,504 38,007,909 0.671 

HMSP 5,994,664 32,016,060 0.187 

ICBP 10,173,713 16,386,911 0.621 

INDF 48,709,933 43,121,593 1.130 

KAEF 1,374,127 1,862,096 0.738 

KLBF 2,758,131 10,938,285 0.252 

MERK 168,103,536 473,543,282 0.355 

MLBI 1,334,373 766,480 1.741 

MYOR 6,148,256 5,194,460 1.184 

ROTI 1,517,788 1,188,534 1.277 

SIDO 197,797 2,598,314 0.076 

SKLT 225,066,080 152,044,668 1.480 

SQBB 109,974,035 354,053,487 0.311 

TCID 367,225 1,714,871 0.214 

TSPC 1,947,588 4,337,140 0.449 

UNVR 10,902,585 4,827,360 2.258 

WIIM 398,991,064 943,708,980 0.423 

 

 

  



 

PERHITUNGAN PROFITABILITAS (ROE) 2013 

SAHAM PERUSAHAAN  

TAHUN 2013 

LABA 

SETELAH 

PAJAK 

TOTAL 

EKUITAS 
ROE % 

DLTA 278,757,935 587,072,572 0.475 47.483 

DVLA 125,796,473 914,702,952 0.138 13.753 

GGRM 4,383,932 29,416,271 0.149 14.903 

HMSP 10,807,957 14,155,035 0.764 76.354 

ICBP 2,286,639 13,265,731 0.172 17.237 

INDF 5,161,247 38,373,129 0.135 13.450 

KAEF 215,642,329 1,624,354,688 0.133 13.276 

KLBF 2,004,243 8,499,957 0.236 23.579 

MERK 175,444,757 512,218,622 0.343 34.252 

MLBI 1,192,419 987,533 1.207 120.747 

MYOR 1,008,764 3,893,900 0.259 25.906 

ROTI 158,015,270 787,337,649 0.201 20.070 

SIDO 406,936 2,625,456 0.155 15.500 

SKLT 11,440,014 139,650,353 0.082 8.192 

SQBB 149,521,096 347,052,274 0.431 43.083 

TCID 160,563 1,182,990 0.136 13.573 

TSPC 674,146 3,862,951 0.175 17.452 

UNVR 5,352,625 4,254,670 1.258 125.806 

WIIM 132,378,983 781,359,304 0.169 16.942 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

PERHITUNGAN PROFITABILITAS (ROE) 2014 

NAMA PERUSAHAAN  

TAHUN 2014 

LABA 

SETELAH 

PAJAK 

TOTAL 

EKUITAS 
ROE % 

DLTA 299,892,053 691,694,622 0.434 43.356 

DVLA 80,929,476 962,431,483 0.084 8.409 

GGRM 5,325,317 33,134,403 0.161 16.072 

HMSP 10,014,995 13,498,114 0.742 74.196 

ICBP 2,522,328 15,039,947 0.168 16.771 

INDF 4,866,097 40,274,198 0.121 12.082 

KAEF 236,531 1,811,143 0.131 13.060 

KLBF 2,096,408 9,764,101 0.215 21.471 

MERK 179,620,581 544,244,319 0.330 33.004 

MLBI 788,057 553,797 1.423 142.301 

MYOR 390,727 4,077,036 0.096 9.584 

ROTI 192,411 953,583 0.202 20.178 

SIDO 414,200 2,634,659 0.157 15.721 

SKLT 16,480,714 153,368,106 0.107 10.746 

SQBB 164,808,009 368,878,943 0.447 44.678 

TCID 167,476 1,252,170 0.134 13.375 

TSPC 580,067 4,082,127 0.142 14.210 

UNVR 6,073,068 4,746,514 1.279 127.948 

WIIM 116,469,426 846,390,403 0.138 13.761 
 

 

 

 

 

 

 

 

 

 

 

 

  



 

PERHITUNGAN PROFITABILITAS (ROE) 2015 

NAMA PERUSAHAAN  

 TAHUN 2015  

LABA 

SETELAH 

PAJAK 

TOTAL 

EKUITAS 
ROE % 

DLTA 230,338,555 825,954,091 0.279 27.888 

DVLA 104,177,380 973,517,334 0.107 10.701 

GGRM 6,458,516 38,007,909 0.170 16.993 

HMSP 10,355,007 32,016,060 0.323 32.343 

ICBP 3,025,095 16,386,911 0.185 18.460 

INDF 4,867,347 43,121,593 0.113 11.287 

KAEF 252,972 1,862,096 0.136 13.585 

KLBF 2,083,402 10,938,285 0.190 19.047 

MERK 148,818,963 473,543,282 0.314 31.427 

MLBI 503,624 766,480 0.657 65.706 

MYOR 1,266,520 5,194,460 0.244 24.382 

ROTI 263,710 1,188,534 0.222 22.188 

SIDO 437,898 2,598,314 0.169 16.853 

SKLT 18,202,605 152,044,668 0.120 11.972 

SQBB 148,660,621 354,053,487 0.420 41.988 

TCID 541,116 1,714,871 0.316 31.554 

TSPC 581,461 4,337,140 0.134 13.407 

UNVR 5,864,386 4,827,360 1.215 121.482 

WIIM 125,706,275 943,708,980 0.133 13.320 
 

 

 

  



 

No Saham Perusahaan 

Kebijakan Hutang 

(DER) 

2013 2014 2015 

1 DLTA PT Delta Djakarta Tbk 0.1 0.22 0.1 

2 DVLA PT Darya Varia Laboratoria Tbk 0.3 0.28 0.4 

3 GGRM PT Gudang Garam Tbk 0.7 0.7 0.6 

4 HMSP PT  Hanjaya Mandala Sampoerna Tbk 0.9 1.1 0.1 

5 ICBP PT Indofood CBP Sukses Makmur Tbk 0.6 0.6 0.6 

6 INDF PT Indofood Sukses Makmur 1.03 1.1 1.1 

7 KAEF PT Kimia Farma Tbk 0.5 0.6 0.7 

8 KLBF PT Kalbe Farma Tbk 0.3 0.2 0.2 

9 MERK PT Merck Tbk 0.3 0.3 0.3 

10 MLBI PT Multi Bintang Indonesia Tbk 0.8 3.02 1.7 

11 MYOR PT Mayora Indah Tbk 1.4 1.5 1.1 

12 ROTI PT Nippon Indosari Corpindo Tbk 0.001 1.2 1.2 

13 SIDO PT Industri Jamu & Farmasi Sido Muncul Tbk 0.1 0.07 0.07 

14 SKLT PT Sekar Laut Tbk 1.1 1.1 1.4 

15 SQBB PT Taisho Pharmaceutical Indonesia Tbk 0.2 0.2 0.3 

16 TCID PT Mandom Indonesia Tbk 239.1 0.4 0.2 

17 TSPC PT  Tempo Scan Pasific Tbk 0.4 0.3 0.4 

18 UNVR PT Unilever Indonesia Tbk 2.1 2 2.2 

19 WIIM PT Wismilak Inti Makmur Tbk 0.5 0.5 0.4 

Sumber : Data diolah berdasarkan laporan keuangan, 2016 

  



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Sumber RTI Business, 2016 

 

 

  

No Saham Perusahaan 
Kebijakan Dividen (DPR) 

2013 2014 2015 

1 DLTA PT Delta Djakarta Tbk 72.7 34.09 50.4 

2 DVLA PT Darya Varia Laboratoria Tbk 30.8 55.5 67.7 

3 GGRM PT Gudang Garam Tbk 35.5 28.6 77.7 

4 HMSP PT  Hanjaya Mandala Sampoerna Tbk 98.1 120.2 100 

5 ICBP PT Indofood CBP Sukses Makmur Tbk 49.7 49.7 49.8 

6 INDF PT Indofood Sukses Makmur 49.8 49.6 49.7 

7 KAEF PT Kimia Farma Tbk 24.7 20.1 19.9 

8 KLBF PT Kalbe Farma Tbk 44.7 43.1 44.1 

9 MERK PT Merck Tbk 79.8 80.2 53.4 

10 MLBI PT Multi Bintang Indonesia Tbk 139.4 0.6 145.77 

11 MYOR PT Mayora Indah Tbk 20.4 35.5 21.8 

12 ROTI PT Nippon Indosari Corpindo Tbk 10.06 14.9 20.02 

13 SIDO PT Industri Jamu & Farmasi Sido Muncul Tbk 100 85.7 86.2 

14 SKLT PT Sekar Laut Tbk 23.5 20 20 

15 SQBB PT Taisho Pharmaceutical Indonesia Tbk 86.7 89.9 98.7 

16 TCID PT Mandom Indonesia Tbk 46.4 44.9 15.1 

17 TSPC PT  Tempo Scan Pasific Tbk 53.2 49.6 43.1 

18 UNVR PT Unilever Indonesia Tbk 99.8 100 99.8 

19 WIIM PT Wismilak Inti Makmur Tbk 30 25.4 40.3 



 

No Saham Perusahaan 
Profitabilitas (ROE) 

2013 2014 2015 

1 DLTA PT Delta Djakarta Tbk 47.4 43.3 27.8 

2 DVLA PT Darya Varia Laboratoria Tbk 13.7 8.4 10.7 

3 GGRM PT Gudang Garam Tbk 14.9 16 16.9 

4 HMSP PT  Hanjaya Mandala Sampoerna Tbk 76.3 74.1 32.3 

5 ICBP PT Indofood CBP Sukses Makmur Tbk 17.2 16.7 18.4 

6 INDF PT Indofood Sukses Makmur 13.4 12 11.2 

7 KAEF PT Kimia Farma Tbk 13.2 13 13.5 

8 KLBF PT Kalbe Farma Tbk 23.5 21.4 19 

9 MERK PT Merck Tbk 34.2 33 31.4 

10 MLBI PT Multi Bintang Indonesia Tbk 120.7 142.3 65.7 

11 MYOR PT Mayora Indah Tbk 25.9 9.5 24.3 

12 ROTI PT Nippon Indosari Corpindo Tbk 20 20.1 22.1 

13 SIDO PT Industri Jamu & Farmasi Sido Muncul Tbk 15.5 15.7 16.8 
14 SKLT PT Sekar Laut Tbk 8.1 10.7 11.9 

15 SQBB PT Taisho Pharmaceutical Indonesia Tbk 43.08 44.6 41.9 

16 TCID PT Mandom Indonesia Tbk 13.5 13.3 31.5 

17 TSPC PT  Tempo Scan Pasific Tbk 17.4 14.2 13.4 

18 UNVR PT Unilever Indonesia Tbk 125.8 128 121.4 

19 WIIM PT Wismilak Inti Makmur Tbk 16.9 13.7 13.3 

Sumber : Data diolah berdasarkan laporan keuangan, 2016 

 

  



 

No Saham Perusahaan 
Nilai Perusahaan (PBV) 

2013 2014 2015 

1 DLTA PT Delta Djakarta Tbk 8.7 8.3 4.9 

2 DVLA PT Darya Varia Laboratoria Tbk 2.7 2 1.5 

3 GGRM PT Gudang Garam Tbk 2.8 3.5 2.8 

4 HMSP PT  Hanjaya Mandala Sampoerna Tbk 19.3 22.3 13.1 

5 ICBP PT Indofood CBP Sukses Makmur Tbk 4.7 5.4 5.1 

6 INDF PT Indofood Sukses Makmur 2.5 2.3 1.9 

7 KAEF PT Kimia Farma Tbk 2 4.5 2.6 

8 KLBF PT Kalbe Farma Tbk 7.2 9.1 5.9 

9 MERK PT Merck Tbk 8.3 6.5 0.8 

10 MLBI PT Multi Bintang Indonesia Tbk 25.6 5 22.5 

11 MYOR PT Mayora Indah Tbk 6 4.6 0.3 

12 ROTI PT Nippon Indosari Corpindo Tbk 6.6 7.3 5.4 

13 SIDO PT Industri Jamu & Farmasi Sido Muncul Tbk 4 3.5 3.2 

14 SKLT PT Sekar Laut Tbk 0.9 1.4 1.7 

15 SQBB PT Taisho Pharmaceutical Indonesia Tbk 0.3 0.3 0.3 

16 TCID PT Mandom Indonesia Tbk 2 2.7 1.9 

17 TSPC PT  Tempo Scan Pasific Tbk 3.8 3.2 1.8 

18 UNVR PT Unilever Indonesia Tbk 46.6 53.6 58.5 

19 WIIM PT Wismilak Inti Makmur Tbk 1.8 1.5 1 

Sumber : NEO HOTS Versi 5.1.1 

 

 

  



 

UJI ASUMSI KLASIK 
Uji Normalitas 

 
 

 
 

 
 
 
 
 

One-Sam ple Kolm ogor ov-Sm ir nov Test

57 57 57 57

4.8928 55.1989 32.5295 7.6842

31.58157 33.66441 33.45505 12.11610

.506 .171 .252 .313

.506 .171 .252 .313

-.438 -.081 -.233 -.271

.928 1.289 .736 .759

.356 .072 .651 .611

N

Mean

Std. Deviation

Normal Parameters a,b

Absolute

Positive

Negative

Most Extreme

Dif ferences

Kolmogorov-Smirnov Z

Asymp. Sig. (2-tailed)

X1 (DER) X2 (DPR) X3 (ROE) Y (PBV)

Test dis tribution is Normal.a. 

Calculated from data.b. 

One-Sample Kolmogorov-Smirnov Test

57

.0000000

.97284561

.092

.092

-.043

.698

.714

N

Mean

Std. Deviation

Normal Parameters a,b

Absolute

Positive

Negative

Most Extreme

Dif ferences

Kolmogorov-Smirnov Z

Asymp. Sig. (2-tailed)

Standardized

Residual

Test dis tribution is Normal.a. 

Calculated f rom data.b. 



 

Uji Autokorelasi 

 

 
 
 

 

 

 

 

 

Uji Multikolinieritas 

 
 

Uji Heteroskedastisitas 

 

Model Summ aryb

2.069a

Model

1

Durbin-W

atson

Predictors: (Constant), X3 (ROE), X1 (DER), X2 (DPR)a. 

Dependent Variable: Y (PBV)b. 

Coefficientsa

.996 1.004

.757 1.322

.754 1.325

X1 (DER)

X2 (DPR)

X3 (ROE)

Model

1

Tolerance VIF

Collinearity Statistics

Dependent Variable: Y (PBV)a. 

Coefficientsa

.777 .077 10.106 .000

-.081 .106 -.106 -.769 .445

.052 .070 .103 .749 .457

-.038 .079 -.067 -.481 .632

(Constant)

X1 (DER)

X2 (DPR)

X3 (ROE)

Model

1

B Std. Error

Unstandardized

Coeff icients

Beta

Standardized

Coeff icients

t Sig.

Dependent Variable: ABSRESIDa. 



 

 
 
 
UJI DESCRIPTIVE STATISTICS 

 

 
 
  

Descriptive Statis tics

57 .00 239.10 4.8928 31.58157

57 .60 145.77 55.1989 33.66441

57 8.10 142.30 32.5295 33.45505

57 .30 58.50 7.6842 12.11610

57

X1 (DER)

X2 (DPR)

X3 (ROE)

Y (PBV)

Valid N (lis tw ise)

N Minimum Maximum Mean Std. Deviation



 

UJI KOEFISIEN DETERMINASI 

 

 
 
UJI REGRESI LINIER BERGANDA, UJI t, dan UJI F 
 

 

 
 
 
  

Model Summ ary

.817a .668 .649 7.17439

Model

1

R R Square

Adjusted

R Square

Std. Error of

the Estimate

Predictors: (Constant), X3 (ROE), X1 (DER), X2 (DPR)a. 

Coefficientsa

-4.409 1.858 -2.373 .021

-.0001 .030 .000 -.004 .997

.0682 .033 .189 2.082 .042

.2561 .033 .707 7.763 .000

(Constant)

X1 (DER)

X2 (DPR)

X3 (ROE)

Model

1

B Std. Error

Unstandardized

Coeff icients

Beta

Standardized

Coeff icients

t Sig.

Dependent Variable: Y (PBV)a. 

ANOVAb

5492.789 3 1830.930 35.571 .000a

2728.007 53 51.472

8220.796 56

Regression

Residual

Total

Model

1

Sum of

Squares df Mean Square F Sig.

Predictors: (Constant), X3 (ROE), X1 (DER), X2 (DPR)a. 

Dependent Variable: Y (PBV)b. 



 

 

  



 

 

  



 

 



 



 



 



 



 



 

 

  



 



 



 



 



 



 



 

 

  



 



 



 



 



 



 

 

  



 



 



 



 



 



 



 



 

 

  



 



 



 



 



 



 



 



 



 



 

 

  



 



 



 



 



 

 

  



 



 



 

 

  



 



 



 



 



 

 

  



 



 



 

 

  



 

 

  



 



 



 

 

  



 



 



 



 



 



 



 



 



 



 



 



 

 

  



 



 



 



 



 



 



 



 



 



 



 



 

 

  



 



 



 



 



 



 



 



 



 



 



 



 

 


