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MOTTO 

 

“Sesungguhnya sesudah kesulitan itada kemudahan” 

– Al-Insyirah:6 – 

 

"Selalu ada harga dalam sebuah proses. Nikmatilah saja 

lelah-lelah itu. Lebarkan lagi rasa sabar itu. Semuanya 

yang kau investasikan untuk menjadikan dirimu serupa 

yang kau impikan, mungkin tidak akan selalu berjalan 

lancar. Tapi, gelombang-gelombang itu yang nanti bisa 

kau ceritakan" 

– Boy Candra – 

 

“Allah tidak membebani seseorang melainkan sesuai dengan 

kesanggupannya.” 

– Al-Baqarah:286 – 
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ABSTRAK 

 

Nilai perusahaan menjadi sebuah perhatian tersendiri bagi perusahaan, terutama 

bagi perusahaan consumer non-cyclicals. Peningkatan nilai perusahaan consumer 

non cyclical didukung dari struktur modal, ukuran perusahaan dan profitabilitas. 

Tujuan penelitian ini yaitu menganalisis pengaruh ukuran perusahaan dan struktur 

modal terhadap nilai perusahaan dengan profitabilitas sebagai variabel intervening 

(studi empiris perusahaan sektor Consumer non-cyclical Tahun 2020-2022). 

Penelitian menggunakan jenis penelitian kuantitatif. Populasi adalah seluruh 

perusahaan “Sektor Consumer Non-Cyclical” yang terdaftar di Bursa Efek 

Indonesia pada tahun 2020-2022. Pemilihan sampel menggunakan metode 

purposive sampling dengan jumlah 171 sampel. Teknik analisis data yang 

digunakan dalam penelitian ini adalah uji statistik deskriptif, uji asumsi klasik, uji 

kelayakan model, analisis regresi linear berganda dan uji hipotesis. Ukuran 

perusahaan tidak berpengaruh terhadap nilai perusahaan, struktur modal 

berpengaruh positif terhadap nilai perusahaan ,ukuran perusahaan tidak 

berpengaruh terhadap profitabilitas ,struktur modal berpengaruh negatif terhadap 

profitabilitas, profitabilitas berpengaruh positif terhadap nilai perusahaan. 

Profitabilitas tidak mampu memediasi ukuran perusahaan dan struktur modal 

terhadap nilai perusahaan.  

Kata kunci: Ukuran Perusahaan, Struktur Modal, Nilai Perusahaan, 

Profitabilitas 

 

 

 

 

Pengaruh Ukuran Perusahaan..., Diana Widiyastuti, Fakultas Ekonomi dan Bisnis UMP, 2023

mailto:1dianawidiyas0@gmail.com
mailto:2ekoha0361@gmail.com


xi 
 

THE EFFECT OF COMPANY SIZE AND CAPITAL STRUCTURE ON 

COMPANY VALUE WITH PROFITABILITY AS AN INTERVENING 

VARIABLE 

 

(Empirical Study of Non-Cyclicals Customer Sector Companies Listed on the 

Indonesia Stock Exchange in 2020-2022) 

 

 

Diana Widiyastuti
1
 , Dr. Eko Hariyanto, SE.,M.Si.,Ak.,CA.,CPA

2 

Program Studi Akuntansi S1 Fakultas Ekonomi dan Bisnis
(1) (2) 

1
dianawidiyas0@gmail.com, 

2
ekoha0361@gmail.com 

 

 

ABSTRACT 

Corporate value is a separate concern for companies, especially for consumer 

non-cyclicals companies. The increase in the value of non-cyclical consumer 

companies is supported by capital structure, company size and profitability. The 

purpose of this study is to analyze the effect of company size and capital structure 

on firm value with profitability as an intervening variable (an empirical study of 

consumer non-cyclical sector companies in 2020-2022). Research using this type 

of quantitative research. The population is all "Consumer Non-Cyclical Sector" 

companies listed on the Indonesia Stock Exchange in 2020-2022. The sample 

selection used a purposive sampling method with a total of 171 samples. The data 

analysis technique used in this research is descriptive statistical test, classical 

assumption test, model feasibility test, multiple linear regression analysis and 

hypothesis testing. Firm size has no effect on firm value, capital structure has a 

positive effect on firm value, firm size has no effect on profitability, capital 

structure has a negative effect on profitability, profitability has a positive effect on 

firm value. Profitability is not able to mediate company size and capital structure 

on firm value. 

Keywords: Firm size, Capital Structure, Firm value, Profitability 

 

 

 

 

 

 

Pengaruh Ukuran Perusahaan..., Diana Widiyastuti, Fakultas Ekonomi dan Bisnis UMP, 2023

mailto:1dianawidiyas0@gmail.com
mailto:2ekoha0361@gmail.com


xii 
 

DAFTAR ISI 

 

ABSTRAK ............................................................................................................. x 

ABSTRACT ........................................................................................................... xi 

DAFTAR ISI ........................................................................................................ xii 

DAFTAR TABEL .............................................................................................. xiv 

DAFTAR GAMBAR ........................................................................................... xv 

DAFTAR LAMPIRAN ...................................................................................... xvi 

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

A. Latar Belakang Masalah ......................................................................... 1 

B. Rumusan Masalah ................................................................................... 9 

C. Pembatasan Masalah ............................................................................. 10 

D. Tujuan Penelitian .................................................................................. 10 

E. Manfaat Penelitian ................................................................................ 11 

BAB II TINJAUAN PUSTAKA ......................................................................... 12 

A Telaah Literatur ..................................................................................... 12 

1.Teori Sinyal (Signaling Theory) ............................................................. 12 

2. Nilai Perusahaan ....................................................................................... 13 

3. Ukuran Perusahaan .................................................................................. 16 

4. Stuktur Modal ........................................................................................... 18 

5. Profitabilitas .............................................................................................. 19 

B. Penelitian Terdahulu ............................................................................. 22 

C. Kerangka Penelitian .............................................................................. 25 

D. Hipotesis ............................................................................................... 26 

1. Pengaruh Ukuran Perusahaan Terhadap Nilai Perusahaan ................. 26 

2. Pengaruh Struktur Modal Terhadap Nilai Perusahaan ........................ 28 

3. Pengaruh Ukuran Perusahaan Terhadap Profitabilitas ........................ 29 

4. Pengaruh Struktur Modal Terhadap Profitabilitas ............................... 30 

5. Pengaruh Profitabilitas Terhadap Nilai Perusahaan ............................ 31 

6. Profitabilitas mampu memediasi hubungan antara ukuran perusahaan 

dan nilai perusahaan ................................................................................ 32 

7. Profitabilitas mampu memediasi hubungan antara struktur modal dan 

nilai perusahaan ....................................................................................... 33 

BAB III METODE PENELITIAN .................................................................... 35 

A. Jenis Penelitian ..................................................................................... 35 

B. Populasi dan Sampel ............................................................................. 35 

1. Populasi .................................................................................................... 35 

2. Sampel ...................................................................................................... 36 

C. Jenis Data dan Sumber Data ................................................................. 36 

D. Definisi operasional dan pengukuran variabel ..................................... 37 

1. Variabel Independen ................................................................................ 37 

E. Variabel dependen ................................................................................... 38 

Pengaruh Ukuran Perusahaan..., Diana Widiyastuti, Fakultas Ekonomi dan Bisnis UMP, 2023



xiii 
 

F. Variabel Intervening (Z) ......................................................................... 39 

E. Metode Analisis Data ............................................................................ 40 

1. Statistik Deskriptif .................................................................................. 40 

2. Uji Asumsi Klasik .................................................................................... 40 

3 Analisis Linear Berganda ....................................................................... 42 

H. Uji Hipotesis ............................................................................................ 43 

I. Uji Sobel ................................................................................................... 50 

BAB IV HASIL DAN PEMBAHASAN ............................................................ 54 

A. Deskripsi Populasi dan Sampel ............................................................ 54 

B. Analisis Data ......................................................................................... 55 

1. Uji Statistik Deskriptif ............................................................................ 55 

2. Uji Asumsi ............................................................................................... 57 

3. Uji Hipotesis ............................................................................................. 70 

C. Pembahasan .......................................................................................... 81 

1.  Hasil Pengujian Hipotesis Pertama ....................................................... 81 

2.  Hasil Pengujian Hipotesis Kedua .......................................................... 82 

3.   Hasil pengujian hipotesis ketiga .......................................................... 83 

4.   Hasil Pengujian Hipotesis keempat ..................................................... 84 

5.  Hasil Pengujian Hipotesis Kelima ........................................................ 86 

6.   Hasil pengujian hipotesis keenam ....................................................... 88 

7. Hasil pengujian hipotesis ketujuh .......................................................... 89 

BAB V PENUTUP ............................................................................................... 91 

A. Kesimpulan ........................................................................................... 91 

B. Keterbatasan ......................................................................................... 92 

C. Saran ..................................................................................................... 92 

DAFTAR PUSTAKA .......................................................................................... 93 

LAMPIRAN-LAMPIRAN ................................................................................. 99 
 

 

 

 

 

 
 

 

 

 

Pengaruh Ukuran Perusahaan..., Diana Widiyastuti, Fakultas Ekonomi dan Bisnis UMP, 2023



xiv 
 

DAFTAR TABEL 

 

Tabel 1. 1  Data  Beberapa Perusahaan Consumer Non-Cyclicals di Indonesia ................. 2 

 

Tabel 2. 1 Hasil Penelitian Terdahulu ................................................................... 22 

Tabel 3. 1 Pengambilan keputusan ada tidaknya autokorelsi ............................... 42 

Tabel 4. 1 Pengambilan Sampel ............................................................................ 54 

Tabel 4. 2  Hasil Uji Deskriptif ............................................................................. 55 

Tabel 4. 3 Hasil Uji Normalitas Tidak Normal ..................................................... 58 

Tabel 4. 4 Uji Normalitas (Normal) ...................................................................... 59 

Tabel 4. 5 Hasil Uji Multikolinearitas Pertama .................................................... 60 

Tabel 4. 6 Uji Multikolinearitas Kedua................................................................. 61 

Tabel 4. 7 Hasil Uji Autokorelasi Persamaan Pertama ......................................... 62 

Tabel 4. 8 Hasil Auto Korelasi Tahap 2 Metode Cochrane Orcutt ....................... 62 

Tabel 4. 9  Uji Autokorelasi Persamaan Kedua .................................................... 63 

Tabel 4. 10 Hasil Autokorelasi Tahap 2 Metode Cochrane Orcutt ....................... 64 

Tabel 4. 11  Hasil Uji Heteroskedastisitas Persamaan Pertama ............................ 65 

Tabel 4. 12 Uji Heteroskedastisitas Persamaan Kedua ......................................... 65 

Tabel 4. 13 Hasil Uji Regresi Linear Berganda Pertama ...................................... 66 

Tabel 4. 14 Hasil Uji Regresi Linear Berganda Persamaan Kedua ...................... 68 

Tabel 4. 15 Hasil Uji R
2 

 Persamaan Pertama ....................................................... 70 

Tabel 4. 16 Uji R
2 

 Persamaan Kedua ................................................................... 71 

Tabel 4. 17 Hasil Uji F Persamaan Pertama ......................................................... 72 

Tabel 4. 18 Hasil Uji F Persamaan Kedua ............................................................ 72 

Tabel 4. 19 Hasil Uji T Persamaan Pertama ......................................................... 73 

Tabel 4. 20 Hasil Uji T Persamaan Kedua ............................................................ 74 

Tabel 4. 21 Hasil Persamaan Regresi Yang Pertama ............................................ 75 

Tabel 4. 22 Hasil Persamaan Regresi Yang Kedua............................................... 76 

Tabel 4. 23 Hasil Perhitungan Kalkulator Sobel ................................................... 77 

Tabel 4. 24 Hasil Persamaan Regresi Yang Pertama ............................................ 78 

Tabel 4. 25 Hasil Persamaan Regresi Yang Kedua............................................... 79 

Tabel 4. 26 Hasil Perhitungan Kalkulator Sobel ................................................... 80 

 

 

 

 

Pengaruh Ukuran Perusahaan..., Diana Widiyastuti, Fakultas Ekonomi dan Bisnis UMP, 2023



xv 
 

DAFTAR GAMBAR 

 

Gambar 2. 1 Kerangka Penelitian ......................................................................... 26 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Pengaruh Ukuran Perusahaan..., Diana Widiyastuti, Fakultas Ekonomi dan Bisnis UMP, 2023



xvi 
 

DAFTAR LAMPIRAN 

 

Lampiran 1. Data Perusahaan Sektor Consumer Non Cyclical 2020-2022 ........ 100 

Lampiran 2 Data Variabel Ukuran Perusahaan ................................................... 102 

Lampiran 3 Data Variabel Struktur Modal ......................................................... 106 

Lampiran 4 Data Variabel Nilai Perusahaan ....................................................... 111 

Lampiran 5 Data Variabel Profitabilitas ............................................................. 115 

Lampiran 6 Hasil Uji Statistik............................................................................. 120 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Pengaruh Ukuran Perusahaan..., Diana Widiyastuti, Fakultas Ekonomi dan Bisnis UMP, 2023




