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1. INTRODUCTION

The large population and high economic growth in Indonesia create a need for better
housing as well as business and recreation areas in big cities in Indonesia. As a result of
this demand, there has been a significant growth in the construction of public and
private residences in urbanized regions of major cities in Indonesia (Prasetya et al.,
2023). The growth of the property sector in urban Indonesia has significant implications
for the local economy and community welfare. Research has shown that investment in
the property sector can have direct and indirect effects on community welfare through
economic growth (B. Siregar, 2019). The property sector is sensitive to crises as previous
crises have almost always caused declines in property values, declines in rental income,
limited financing, increases in capital costs, regulatory changes, market instability and
project disruptions, all of which cause stress and financial growth for property companies
(Gaio et al., 2021).

Property companies in Indonesia face various risks that can impact their
operations and financial performance. These risks include business risk, interest rate
risk due to high leverage ratios, enterprise risk, political instability, supplier portfolio
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management risks, and risks related to brand performance and financial value. To
manage these risks effectively, Companies also focus on enterprise risk management
practices to identify, assess, and address various risks that may arise during their
operations.

During the crisis period, it caused high volatility in financial markets, significantly
reduced profitability and the value of company shares and caused a loss in the value of
economic assets (Vanza et al., 2011). Companies that are impaired due to declining
profitability pose financial challenges such as reduced liquidity levels that require
external funding to maintain operations (R. R. Utami et al., 2022). A decrease in profit
will be related to changes in stock value, because the size of the profit determines the size
of the value of a company (Hastuti et al., 2023). Stock prices are one of the focuses of an
investor's consideration when making an investment. Stable stocks that have movements
that tend to increase in each period are stock prices that almost all investors are
interested in.

According to data from the Indonesia Stock Exchange (IDX) IDXPROPERTI which
is an index of the Indonesian property sector, the JCI (Composite Stock Price Index) and
LQ45 experienced a very drastic decline in 2020. The main factor for the decline in 2020
was the Covid-19 pandemic that hit and had a significant impact but recovery was seen
in the following years (Pahmi et al., 2021). Returns that had improved fell back when the
Fed raised interest rates in 2022 to 2023, so that the impact on the entire sector
fluctuated.

According to the State Asset Management Institute (2023) through the Property
Market Report, the condition of the property market in Indonesia during 2022 entered a
recovery phase and even some subsectors were predicted to reach a progressive increase
phase. The condition of the property sector, which has experienced a decline and is
predicted to improve, has prompted property companies to take policies to improve
performance through profit. Increased profits and efficiency can be seen from financial
ratios such as return on assets (ROA) and return on equity (ROE). Return On Asset (ROA)
according to Sudana (2015) return on assets shows the company's ability to use all
assets owned to generate profit after tax while Return On Equity (ROE) shows the
company's ability to generate profit after tax using the company's own capital.

This research is based on signal theory as a bridge connecting problems and
results. Signal theory according to Brigham & Houston (2013) is a signal (sign) given by
company management to investors as a clue about the company's prospects. Signaling
theory provides an important overview for companies to send valuable information as
signals to external parties such as investors, lenders, and consumers (Spence, 2002) .

According to Kasmir (2014) return on assets (ROA) is a ratio that shows the
return on the number of assets used in the company. Return on Assets (ROA) is a
fundamental financial metric used to assess a company's profitability in relation to its
total assets. ROA is considered a fairly stable ratio when compared to other ratios (Li &
Wang, 2014). According to Fahmi (2014) says that this return on assets (ROA) looks at
the extent to which the investment that has been invested is able to provide a return on
profits as expected. Return on assets (ROA) is used to evaluate whether management has
received an adequate reward (Reasonable return) from assets (Salsabila & Hasrina,
2023). The higher the ROA ratio indicates a high rate of return. A small ROA indicates
that the company is less efficient in managing assets and is a bad signal for investors.
Several research have looked into the relationship between ROA and stock prices, giving
insight on the impacts. Research by Fatmawati & Widyawati (2017); Febriani & Afrida
(2021); Hawa & Prijati (2017); Khairani et al (2021); Nanda (2022) show that return on
assets (ROA) has a significant effect on stock prices.

This study also analyzes the effect of return on equity (ROE) on stock prices.
According to Kasmir (2016) Return on equity (ROE) or own capital profitability ratio is a
ratio to measure net profit after tax with own capital. This ratio shows the efficiency of
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own capital users, the higher the ratio the better. This means that the position of the
company's owners is getting stronger, and vice versa. According to Hanafi & Halim (2016)
Return on equity (ROE) this ratio measures the company's ability to generate profits
based on certain share capital. This ratio is a measure of profitability from the point of
view of certain shareholders. Research conducted by Furniawan & Rosdianti (2020);
Ramadhan & Khuzaini (2020); R. D. Utami & Ilkrima (2017; Wuryaningrum & Budiarti
(2015) shows that return on equity (ROE) has a significant effect on stock prices.

Based on the condition of the property sector, property issuers need funds from
external sources. The amount of the company's external funds can be assessed from the
amount of the Debt To Equity Ratio (DER). Debt to equity ratio (DER) is also one of the
important financial ratios for investors in assessing companies (Abdel-Basset et al.,
2020). Debt to equity ratio (DER) is the balance between the debt owned by the company
and its own capital. The higher this ratio means that there is less equity capital
compared to the debt (Sutrisno, 2017). This ratio is sought by comparing all debt,
including current debt with all equity. This ratio is used to determine the amount of
funds provided by borrowers (creditors) with company owners (Melisa et al., 2024). In
other words, this ratio serves to know every rupiah of own capital used as debt collateral.
Higher debt to equity ratio (DER) can lead to a more negative influence on decreasing
stock prices (Mulyono, 2015). This suggests that firms with greater debt-to-equity ratios
would see a decline in their stock price, which would be indicative of the market's
assessment of the risk involved in using more leverage. Akib et al (2023) and Mariyani
(2024) both found that the debt to equity ratio (DER) has a negative effect on stock
prices, indicating an inverse relationship.

Several studies show differences in results on stock prices, Research conducted
by Fatmawati & Widyawati (2017); Febriani & Afrida (2021); Hawa & Prijati (2017);
Khairani et al (2021); Nanda (2022) show that Return On Asset (ROA) has a significant
effect on stock prices. In contrast to Permatasari & Mukaram (2018) and Ramadhan &
Khuzaini (2020) shows that Return On Asset (ROA) has a negative and insignificant effect
on stock prices. Research conducted by Furniawan & Rosdianti (2020); Ramadhan &
Khuzaini (2020); R. D. Utami & lkrima (2017); Wuryaningrum & Budiarti (2015) shows
that Return On Equity (ROE) has a significant effect on stock prices, in contrast to
Partomuan (2021), it has no partial effect on stock prices. Research conducted by
Fatmawati & Widyawati (2017); Febriani & Afrida (2021); Furniawan & Rosdianti (2020);
Hawa & Prijati (2017); Permatasari & Mukaram (2018) shows that Debt To Equity Ratio
(DER) has no significant effect on stock prices, in contrast to Nanda (2022); Partomuan
(2021) Debt To Equity Ratio (DER) has a significant effect on stock prices.

This study aims to identify how the effect of return on assets (ROA), return on
equity (ROE) and debt to equity ratio (DER) on stock prices in the property sector listed
on the Indonesia Stock Exchange in 2019-2022. This research identifies how these ratios
illustrate the phenomena that occur and the company's efforts to influence the stock
price of the property sector.

2. RESEARCH METHOD

This research uses quantitative analysis methods. The pupulation of this research is
property sector companies listed on the Indonesia Stock Exchange for the 2019-2022
period. The sampling technique used is purposive sampling or sampling by criteria. The
consideration referred to by researchers in this study is the financial statements of
property companies listed on the Indonesia Stock Exchange for the 2019-2022 period.
The sample criteria determined can be seen in the table below:
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Table 1. Sample Criteria

No Criteria Total
1 Property companies listed on the Indonesia Stock 35
Exchange for the period 2019 to 2022
2 Companies that do not have complete financial (3)
statements during the period 2019 to 2022
Companies selected as sample 32

Based on the criteria set, the sample of this study was 35 companies in the
property sector listed on the Indonesia Stock Exchange from 2019 to 2022. Data in the
form of ratios are collected from calculations based on financial reports issued by the
company. some are taken from the financial overview report issued by the company. The
author tabulates the data and then calculates it through statistical applications.

The research method used in this study is panel data regression because it uses
panel-type data. According to Gujarati & Porter (2009) pooled data or panel data has
several terms such as pooling of time series and cross sectional observations, but the
meaning of both is the same, namely a combination of data from time series and cross
sectional. The data modeled in the form of panels are financial ratios and stock prices of
each selected company.

The hypothesis tests used in this study are the coefficient of determination, model
feasibility test (F test) and individual parameter significance test (t test). The coefficient of
determination used to explaining the variability of the dependent variable based on the
independent variables. A higher R-squared value signifies a better fit of the model to the
data, indicating that the independent variables elucidate a larger portion of the variability
in the dependent variable.

The variables used in this study are return on assets (ROA), return on equity
(ROE) and debt to equity ratio (DER) as independent variables. Stock price is used as the
dependent variable. The table below shows the operational definition of each variable.

Table 2. Operationalization

Variables Ratios Measurement
X1 Return on Assets (ROA) ROA = Net Income/Total Assets
X2 Return on Equity (ROE) ROE = Net Income/Equity
X3 Debt to Equity Ratio (DER) DER = Total Debt/Equity
Y Stock Price Closing Price

The ROA variable is measured by dividing the net income in the income
statement against the total assets shown in the balance sheet. While the ROE variable is
measured by dividing net income to total equity listed on the balance sheet. The DER
variable is measured by comparing the debt shown on the balance sheet to total equity.

3. RESULTS AND DISCUSSIONS

3.1 Panel Data Regression
a. Common Effect Model

The common effect model or also known as the common correlated effect is the
simplest model in panel regression, in which the study-specific effect sizes are assumed
to be all the same (Yang et al., 2020).

Table 3. Common Effect Model

Variable Coefficient Std. Error t-Statistic Prob.
C -0.808395 0.153857 -5.254201 0.0000
X1 0.135189 0.066855 2.022118 0.0453
X2 -0.151622 0.086398 -1.754925 0.0817
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X3 0.338712 0.103117 3.284725 0.0013

R-squared 0.112019 Mean dependent var -0.389303
Adjusted R-squared 0.090535 S.D. dependent var 0.521761
S.E. of regression 0.497581 Akaike info criterion 1.472636
Sum squared resid 30.70082 Schwarz criterion 1.561762
Log likelihood -90.24872 Hannan-Quinn Criter. 1.508849
F-statistic 5.214201 Durbin-Watson stat 0.326652
Prob (F-statistic) 0.002005

Source: Data Processed, 2023

Based on the output of the table above, you can see the slope coefficient of each
variable. The ROA and DER variables show a positive direction while ROE shows a
negative direction. The determination value shown is 0.112019 or 11.2% while the
adjusted determination value is 0.090535 or 9.05%.

b. Fixed Effect Model

Fixed Effect Model (FEM) assumes that there are differences between
individuals. However, the coefficient (slope) of the independent variable remains the same
across individuals or across time (Gujarati & Porter, 2012). Fixed Effect Model, commonly
used in regression analysis, assumes that the slope coefficient remains constant while
allowing the intercept to vary (Allison, 2009). The results of regression analysis with the
fixed effect method are as follows:

Table 4. Fixed Effect Model

Variable Coefficient Std. Error t-Statistic Prob.
C 1.920840 0.152230 12.61805 0.0000
X1 0.018571 0.114645 0.161987 0.8717
X2 -0.137852 0.147904 -0.932034 0.3537
X3 -0.712067 0.294824 -2.415225 0.0177

Effect Specification

Cross-section fixed (dummy variables)

R-squared 0.498973 Mean dependent var 2.131653
Adjusted R-squared 0.315801 S.D. dependent var 0.661533
S.E. of regression 0.547196 Akaike info criterion 1.859424
Sum squared resid 27.84636 Schwarz criterion 2.639276
Log likelihood -84.00313 Hannan-Quinn Criter. 2.176282
F-statistic 2.724076 Durbin-Watson stat 2.439476
Prob (F-statistic) 0.000077

Source: Data Processed, 2023

The results of the fixed effect model show that only the ROA variable has a
positive direction where the coefficient value is positive. while the ROE and DER variables
have a negative coefficient value which indicates a negative direction. The determination
value shown is greater than the CEM model which is 0.498973 or 49.89%.

c. Random Effect Model

Random Effect Model (REM) is used to overcome the weaknesses of the fixed
effect model which uses dummy variables (Gujarati & Porter, 2012). Random-effects
models presume that a portion of the changes in effects between samples is essentially
random and refers to sources that cannot be identified (Lipsey & Wilson, 2001;
Raudenbush, 1994).
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Table 5. Random Effect Model

Variable Coefficient Std. Error t-Statistic Prob.
C 1.920840 0.152230 12.61805 0.0000
X1 0.018571 0.114645 0.161987 0.8717
X2 -0.137852 0.147904 -0.932034 0.3537
X3 -0.712067 0.294824 -2.415225 0.0177

Weighted Statistics

R-squared 0.100738 Mean dependent var -0.079052
Adjusted R-squared 0.078981 S.D. dependent var 0.198821
S.E. of regression 0.190808 Sum squared re 4.514566
F-statistic 4.630259 Durbin-Watson stat 1.324538
Prob (F-statistic) 0.004187

Source: Data Processed, 2023

The results of the random effect model (REM) output show that only the ROA
variable has a positive coefficient. The results show a coefficient of determination of
0.100738 or 10.07% while the adjusted determination is 0.078981 or 7.89%.

3.2. Panel Data Regression Model Estimation Test
a. Chow Test

The Chow test is a useful technique for determining if various models are
adequate for panel data estimates since it is applied to regression analysis to evaluate
differences in regression responses across groups (Binkley & Young, 2022). This test is a
fundamental statistical tool used in econometrics and panel data analysis to choose
between the Common Effect and Fixed Effect models. Chow test results using e-views can
be seen below:

Table 6. Chow Test

Effects Test Prob.
Cross-section F 0.0001
Cross-section Chi-Square 0.0000

Source: Data Processed, 2023

The results of the Chow test show a probability value of 0.0000 <0.05, so it can
be concluded that the best model chosen is the fixed effect model. With this, the model
chosen in this Chow test is the fixed effect model which is more appropriate than the
common effect model. Because the fixed effect model was chosen, the Hausman test was
continued.

b. Hausman Test

The Hausman test is applied in panel regression equations to determine the
appropriateness of fixed-effects or random-effects models (Baltagi, 2005). Hausman test
results using e-views can be seen below:

Table 7. Hausman Test
Effects Test Prob.
Cross-section Random 0.0043
Source: Data Processed, 2023

The results of the Hausman test show a probability value of 0.0043 < 0.05 in
the panel data regression model. The fixed effect model selected in the Hausman test is
more appropriate, so the results selected in the panel data regression model are the
results of the Chow test and the Hausman test which are more appropriate in the fixed
effect model. Based on the tests that have been carried out, the best model obtained is
Fixed Effect Model (FEM). The slope and intercept coefficients are assumed to remain
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constant across time when estimating panel data using the fixed effect model technique
(Allison, 2009).

3.3. Hypothesis Test
a. Coefficient of Determination

Based on the test results, the best model used is the fixed effect model (FEM).
Based on table 3, the coefficient of determination is 0.498973 or 49.89% while the
adjusted coefficient of determination is 0.315801 or 31.58%. This value shows the
contribution of the independent variable to the dependent variable.

b. F Test

The F test aims to see the influence of all independent variables together on the
dependent variable. The regression model aims to establish a linear relationship between
these variables, and the F-test helps in evaluating the overall significance of this
relationship (Ng et al., 2018). Based on table 3, the f test results are obtained with a
probability value of 0.000077, which means that the independent variables Return On
Asset (ROA), Return On Equity (ROE), Debt to Equity Ratio (DER) have an effect on stock
prices because the probability value of 0.000077 <0.05.

c. Individual Parameter Significance Test (t-test)

Based on table 3, the t test results of the effect of return on assets (ROA) on
stock prices are known to have a probability value of 0.8717> 0.05. based on table 3
return on assets (ROA) has a positive direction but has no significant effect on stock
prices. These results are the same as research conducted by Siregar & Farisi (2018)
which states that there is no influence on stock prices. These differences could be
attributed to various factors such as industry-specific dynamics, market conditions, or
the presence of intervening variables. These conflicting findings underscore the
complexity of factors influencing stock prices.

Based on table 3, the t test results of the effect of return on equity (ROE) on
stock prices are known to have a probability value of 0.3537> 0.05. Based on table 3
return on equity (ROE) has a negative direction but does not have a significant effect on
stock prices. This result is the same as the research of Muhidin & Situngkir (2022) and
Aprillita et al (2024) which states that there is a negative and insignificant effect on stock
price. The negative association between ROE and stock prices suggests that when ROE
rises, stock prices may fall. This unfavorable effect may be influenced by factors such as
market perceptions. These results indicate that earnings returns do not necessarily affect
stock prices due to investor perceptions. Investors may think that with the recovery of
the property sector, companies will focus on distributing their profits to operations or
retained rather than distributing to investors.

The DER variable shows a negative effect on stock prices. Based on table 3, the
probability value is 0.0177 <0.05 and the negative coefficient value is -0.712067. These
results are in line with the research of Nadhifah Salsabilla & Hasanuh (2023) which
states that there is a negative and significant effect on stock prices, so the higher the
DER the higher the risk of a company. This will affect investor interest in transacting
with the company, resulting in a decrease in stock prices because the company will use
the profit earned to pay debt rather than divide dividends.

4. CONCLUSION

Based on the results and discussion, it can be concluded that return on assets (ROA) and
return on equity (ROE) have no influence on stock prices. The debt to equity ratio (DER)
variable has a significant negative effect on stock prices. High ROA and ROE reflect a
company's efficiency and profitability in managing assets and equity, which increases
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investment attractiveness and investor confidence in management -capabilities.
Meanwhile, DER provides insight into the use of debt in a company's capital structure, a
high but well-managed DER can indicate an effective leverage strategy for growth,
although it also adds financial risk. Overall, this analysis shows how these financial
indicators can be used to assess growth prospects, risks, and stock valuations, thus
helping investors make more informed investment decisions in the property sector.

This study has several limitations, namely a less long research period where the
authors suggest future research using a longer period. The conflicting results in this
study show the complexity of factors influencing stock prices. Future researchers can use
variables that are more specific to investor considerations such as earnings per share
(EPS) or others. Future researchers may also identify investor perception variables such
as how investors value financial ratios and whether market perceptions influence
investors despite high corporate earnings ratios.

REFERENCES

Abdel-Basset, M., Ding, W., Mohamed, R., & Metawa, N. (2020). An integrated plithogenic MCDM
approach for financial performance evaluation of manufacturing industries. Risk Manag, 22,
192-218. https://doi.org/https://doi.org/10.1057/s41283-020-00061-4

Akib, M., Nurdin, E., Purnaman, S. M. N., & Anwar, F. (2023). DOES CAPITAL STRUCTURE |,
PROFITABILITY , AND DIVIDEND POLICY IMPROVE STOCK PRICES ? International Journal
of Professional Business Review, 8(6), 1-15.
https://doi.org/https://doi.org/10.26668 /businessreview/2023.v8i6.2395

Allison, P. D. (2009). Fixed effects regression models. SAGE Publications, Inc.
https://doi.org/https://doi.org/10.4135/9781412993869

Aprillita, L., Oktavianti, S., Haqiqi, T. M., Oktaviyani, H., Shalahuddin, M., Rahmania, V., & Dekas,
R. (2024). Pengaruh Rasio Keuangan Terhadap Harga Saham Pada Sektor Properti Di
Indonesia (Periode 2019-2022). Journal of Management, Entrepreneur and Cooperative, 3(1),
37-50. https://doi.org/10.56869 /jmec.v3il.535

Baltagi, B. H. (2005). Econometric Analysis of Panel Data (3rd Editio). John Wiley & Sons Inc.

Binkley, J., & Young, J. (2022). The Chow Test with Time Series-Cross Section Data. Journal of
Statistical and Econometric Methods, 12(1), 35-53. https://doi.org/10.47260/jsem/1213

Brigham, E. F., & Houston, J. F. (2013). Dasar — dasar manajemen keuangan (Kesebelas). Salemba
Empat.

Fahmi, I. (2014). Manajemen Keuangan Perusahaan dan Pasar Modal. Mitra WacanaMedia.

Fatmawati, H. R. S., & Widyawati, D. (2017). PENGARUH KINERJA KEUANGAN TERHADAP
HARGA SAHAM PADA PERUSAHAAN REAL ESTATE AND PROPERTY Dini Widyawati Sekolah
Tinggi Ilmu Ekonomi Indonesia (STIESIA) Surabaya. Jurnal Ilmu Dan Riset Akuntansi, 6(8), 1-
17.

Febriani, R., & Afrida. (2021). Pengaruh Leverage Keuangan, Profitabilitas dan Ukuran Perusahaan
Terhadap Harga Saham (Studi Kasus: Perusahaan Propertydan Real Estate Periode 2015-
2018 di Bursa Efek Indonesia). Eko Dan Bisnis (Riau Economics and Business Review), 12(2),
226-240.

Furniawan, & Rosdianti, F. (2020). Pengaruh Return on Equity (ROE) dan Debt to Equity Ratio
(DER) Terhadap Harga Saham. Journal Management of Studies, 7(2), 147-164.

Gaio, C., Gongalves, T., & Pereira, A. (2021). Financial crisis and impairment recognition in non-
financial assets. Review of Business Management, 23(2), 370-387.
https://doi.org/https://doi.org/10.7819/rbgn.v23i2.4108

Gujarati, D. N., & Porter, D. C. (2009). Basic Econometric (5th Editio). McGraw —Hill.

Gujarati, D. N., & Porter, D. C. (2012). Dasar-dasar Ekonometrika. Salamba Empat.

Hanafi, M. M., & Halim, A. (2016). Analisis Laporan Keuangan (kelima). UPP STIM YKPN.

Hastuti, R. T., Andrew, R., & P., M. B. (2023). the Impact of Liquidity, Profitability, and Activity on
Shares Return With Dividend Policy As Controlling Variable. International Journal of
Application on Economics and Business, 1(2), 465-472. https://doi.org/10.24912/v1i2.465-

472
Hawa, I. B., & Prijati. (2017). Pengaruh ROA, DER, NPM, Dan EPS Terhadap Harga Saham Pada
Perusahaan  Properti. Jurnal IImu Dan  Riset Manajemen, 6(11), 564-593.

Santi Oktavianti, The effect of return on assets (ROA), return on equity (ROE), debt to equity ratio
(DER) on stock prices in property companies listed on the indonesia stock exchange



1060 O ISSN 2685-4236 (Online)

http://jurnalmahasiswa.stiesia.ac.id /index.php/jirm/article/view /893

Kasmir. (2014). Bank dan Lembaga Keuangan Lainnya (14th ed.). Rajawali Pers.

Kasmir. (2016). Analisis Laporan Keuangan. PT. RajaGrafindo Persada.

Khairani, R., Syafira, F., Sinaga, M., Gea, R. C., & Sitorus, L. (2021). Pengaruh Rasio Profitabilitas
dan Likuiditas Terhadap Harga Saham Perusahaan Pada Sektor Property. Journal of
Economic, Bussines and Accounting (COSTING), 4(2), 698-705.
https://doi.org/10.31539/costing.v4i2.1622

Li, H., & Wang, W. (2014). Impact of Intangible Assets on Profitability of Hong Kong Listed
Information Technology Companies. Business and Economic Research, 4(2), 98-113.
https://doi.org/10.5296 /ber.v4i2.6009

Lipsey, M. W., & Wilson, D. B. (2001). Practical meta-analysis. Sage Publications, Inc.

Mariyani, D. (2024). The Influence of Liquidity and Leverage Ratio on Share Prices of the
Pharmaceutical Sub-Sector Listed on the Indonesian Stock Exchange for the Period 2016-
2020. JEA17: Jurnal Ekonomi Akuntansi, 8(2), 64-79.
https://doi.org/10.30996/jeal7.v8i2.9991

Melisa, N., Oktavianti, S., Haqiqi, T. M., Zainal, R. 1., & Firmansyah, F. (2024). Pengaruh Struktur
Modal Dan Ukuran Perusahaan Terhadap Nilai Perusahaan Pada Perusahaan Sektor Energi
Di Indonesia. Journal of Management, Entrepreneur and Cooperative, 3(1), 51-65.
https://doi.org/10.56869/jmec.v3il.533

Muhidin, M., & Situngkir, T. L. (2022). Pengaruh Rasio Profitabilitas Terhadap Harga Saham
Perusahaan Perbankan yang Terdaftar di Bursa Efek Indonesia pada Tahun 2015 - 2021.
Transformasi Manageria:  Journal of Islamic Education Management, 3(1), 15-27.
https://doi.org/10.47467 /manageria.v3i1.2093

Mulyono, M. (2015). The effects of financial ratio and market based ratio toward the stock price of
manufacturing industry sector in indonesia stock exchange. Binus Business Review, 6(3).
https://doi.org/. https://doi.org/10.21512/bbr.v6i3.953

Nadhifah Salsabilla, & Hasanuh, N. (2023). Pengaruh DER, ROA dan ROE Terhadap Harga Saham
pada Perusahaan Manufaktur yang Terdaftar di BEI. JRAK (Jurnal Riset Akuntansi Dan
Bisnis), 9(1), 31-39. https://doi.org/10.38204/jrak.v9i1.881

Nanda, R. F. (2022). Pengaruh Rasio Keuangan Terhadap Harga Saham Emiten Syariah Sektor
Basic Metal. JURNAL AKUNIDA, 8(2), 164-174.
https://doi.org/https://doi.org/10.30997 /jakd.v8i2.6035

Negara, L. M. A. (2023). Kinerja Pasar Properti H2 2023 dan Outlook Pasar Properti di Tahun Pemilu.
Lembaga Manajemen Aset Negara. https://aesia.kemenkeu.go.id/static/uploads/PMR-H2-
2023.pdf

Ng, S. F., Chew, Y. M., Chng, P. E., & Ng, K. S. (2018). An Insight of Linear Regression Analysis.
Scientific Research Journal, 15(2), 1. https://doi.org/10.24191/s1j.v15i2.9347

Pahmi, M. A., Imtihan, M., & Mujiarto. (2021). Review the Development of the Indonesian Property
Sector Amidst 2019 Global Economic Stagnation and Predictions on Post COVID-19 2020
Recovery. Proceedings of the 1st Paris Van Java International Seminar on Health, Economics,
Social Science and Humanities (PVJ-ISHESSH 2020), 535, 495-499.
https://doi.org/10.2991/assehr.k.210304.112

Partomuan, F. T. (2021). Pengaruh CR,DER Dan ROE Terhadap Harga Saham Pada Perusahan
Sub Sektor Konstruksi Yang Terdaftar Di Indeks Idx Value 30 Periode 2015-2019. JIMEN
Jurnal Inovatif Mahasiswa Manajemen, 1(3), 242-255.

Permatasari, S. S., & Mukaram, M. (2018). Pengaruh Rasio Keuangan Terhadap Harga Saham.
Jurnal Riset Bisnis Dan Investasi, 4(3), 47-58. https://doi.org/10.35697 /jrbi.v4i3.1256

Prasetya, A. B., Ho, A. D., & Kubota, T. (2023). Classification of typical layout design for indonesian
apartment buildings. E3S Web of Conferences.
https://doi.org/https://doi.org/10.1051 /e3sconf/202339604010

Ramadhan, A. R., & Khuzaini. (2020). Pengaruh ROA Terhadap Harga Saham Perusahaan Property
Dan Real Estate. Jurnal Ilmu Dan Riset Manajemen, 9(1), 1000-1005.

Raudenbush, S. W. (1994). Analyzing effect sizes: Random-effects models. In H. Cooper, L. V.
Hedges, & J. C. Valentine (Eds.). The Handbook of Research Synthesis and Meta-Analysis.
Salsabila, R., & Hasrina, Y. (2023). PENGARUH CAPITAL ADEQUACY RATIO (CAR) TERHADAP
RETURN ON ASSETS (ROA) (STUDI PADA LAPORAN TAHUNAN PT BANK RAKYAT
INDONESIA (PERSERO) TBK TAHUN 2019-2022. JMEC: Journal of Management, Entrepreneur

and CooperativeJMEC, 2(2), 71-81. https://jurnal.uss.ac.id/index.php/

Siregar, B. (2019). Direct and indirect effects of investment on community welfare. Investment

Mantik Journal, Vol.8, No.2, August 2024: pp 1052-1061



Mantik ISSN 2685-4236 (Online) g 1061

Management and Financial Innovations, 16(3), 206-216.
https://doi.org/10.21511/imfi.16(3).2019.19

Siregar, Q. R., & Farisi, S. (2018). Pengaruh Return On Assets Dan Earning Per Share Terhadap
Harga Saham. Maneggio: Jurnal Ilmiah  Magister = Manajemen, I1(1), 81-89.
https://doi.org/https:/ /doi.org/10.30596 /maneggio.v1i1.2342

Spence, M. (2002). Signaling in Retrospect and the Informational Structure of Markets. American
Economic Review, 92(3), 434-459.

Sudana, I. M. (2015). Manajemen Keuangan Perusahaan: Teori dan Praktik (Kedua). Erlangga.

Sutrisno, E. (2017). Manajemen Sumber Daya Manusia. Kencana.

Utami, R. D., & Ikrima, I. (2017). Pengaruh Return On Equity (Roe) Dan Earning Per Share (Eps)
Terhadap Harga Saham Pada Perusahaan Sektor Property Dan Real Estate Yang Terdaftar Di
BEI. JURNAL STUDIA AKUNTANSI DAN BISNIS, 5(1).

Utami, R. R., Sri Wahyuni, Hadi Pramono, & Ani Kusbandiyah. (2022). The Effect of Institutional
Ownership, Free Cash Flow, and Asset Structure on Debt Policy with Profitability as a
Moderation Variable (Case Study of Property & Real Estate Sector Companies Listed on the
Idx for the 2019-2021 Period). Jurnal Ekonomi Dan Bisnis Digital, 1(4), 277-294.
https://doi.org/10.55927 /ministal.v1i4.2081

Vanza, S., Wells, P., & Wright, A. (2011). Do asset impairments and the associated disclosures
resolve uncertainty about future returns and reduce information asymmetry? Journal of
Contemporary Accounting and Economics, 14, 22-40.
https://doi.org/https://doi.org/10.2139/ssrn.1798168

Wuryaningrum, R., & Budiarti, A. (2015). Pengaruh Rasio Keuangan Terhadap Harga Saham Pada
Perusahaan Farmasi di BEIL. Jurnal Ilmu Dan Riset Manajemen, 4(11), 1-18.

Yang, K., Kwan, H. Y., Yu, Z., & Tong, T. (2020). Model selection between the fixed-effects model
and the random-effects model in meta-analysis. Statistics and Its Interface, 13(4), 501-510.
https://doi.org/10.4310/SI1.2020.V13.N4.A7

Santi Oktavianti, The effect of return on assets (ROA), return on equity (ROE), debt to equity ratio
(DER) on stock prices in property companies listed on the indonesia stock exchange



