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THE INFLUENCE OF LIQUIDITY, PROFITABILITY, CAPITAL 
STRUCTURE AND MARKET RATIO TOWARDS COMPANY’S 

STOCK RETURN AND STOCK PRICE IN COMPAS 100 
INDONESIA STOCK EXCHANGE PERIOD 2016-2018 

Abstrak 

Penelitian ini bertujuan untuk mengetahui pengaruh likuiditas, profitabilitas, 

struktur modal dan rasio pasar terhadap return saham dan harga saham kompas 

100 perusahaan di Bursa Efek Indonesia pada periode 2016-2018. Rasio likuiditas 

dalam penelitian ini diukur dengan Current ratio, profitabilitas dengan Return on 

asset dan Earning per share, sedangkan Capital structure oleh Debt to total equity 

ratio dan Market ratio dalam penelitian ini menggunakan price earning ratio. 

Sampel dikumpulkan dengan menggunakan metode purposive sampling dan 

memiliki 68 perusahaan untuk sampel yang dihasilkan. Sampel dianalisis 

menggunakan teknik regresi linier berganda. Hasil penelitian menunjukkan bahwa 

CR, ROA, EPS memiliki efek positif dan signifikan terhadap harga saham 

perusahaan, sedangkan DER memiliki negatif tetapi tidak memiliki efek 

signifikan dan juga PER memiliki positif tetapi tidak memiliki pengaruh 

signifikan terhadap harga saham perusahaan. di sisi lain hanya PER yang 

memiliki efek positif dan signifikan terhadap return saham perusahaan, CR, DER, 

EPS memiliki positif tetapi tidak memiliki efek signifikan terhadap return saham 

perusahaan, sementara ROA memiliki negatif tetapi tidak memiliki efek 

signifikan terhadap return saham perusahaan. 

Kata kunci: Pengembalian Saham, Harga Saham, Likuiditas, Profitabilitas, 

Struktur Modal, Rasio Pasar 

Abstract 

This study aimed to determine the effect of liquidity, profitability, capital 

structure and market ratio on the stock return and stock price of compass 100 

companies in the Indonesian Stock Exchange on a period of 2016-2018. The 

liquidity ratio in this research was measured by current ratio, profitability by 

return on asset and earning per share, while capital structure by debt to total 

equity ratio and market ratio in this research used price earning ratio. The sample 

were collected using purposive sampling method and it has 68 companies for the 

resulting samples. The samples were analyzed using multiple linear regression 

technique. The result show that the CR,ROA,EPS has a positive and significant 

effect on company’s stock price,while DER has a negative but has no significant 

effect and also PER has a positive but has no significant effect on company’s 

stock price. on the other side only PER has a positive and significant effect on 

company’s stock return, CR,DER,EPS has positive but has no significant effect on 

company’s stock return,while ROA has negative but has no significant effect on 

company’s stock return. 
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1. INTRODUCTION

Capital market is one of the means to overcome the problems of corporate 

liquidity as well as one means of investment for parties who have excess funds. 

One of the main instruments in analyzing the company's fundamental condition is 

financial information, because it reflects the health condition and prospects of the 

company in the future. Investments in capital markets fall into the category of 

high liquidity investment and can be converted (easily convertible) It is important 

for issuers to capital users in accordance with company value. Because corporate 

values are a measure of financial functions. 

Stock is a letter of evidence from the company (Tandelilin, 2007). The 

shareholder will receive money in the form of dividends and capital gains that will 

be shared by companies earning profits. investors should be responsible for 

investment. One of the things that investors focus on is the stock price. The price 

of money is the present value (present value) of the round-which will be accepted 

by the financier in the future. In addition to providing benefits, stocks also have 

risks that can not be exchanged for granted. The higher expected return, the higher 

risk will be involved investors (Husnan and Pudjiastuti, 2004). Every stage of 

time, stock return and prices in the capital market. The stock return that investors 

expect is a stable stock price with possible patterns up from time to time. 

According to Zuliarni (2012), the lower the stock return in the stock 

exchange, it will reduce investor confidence in the value of the company. 

Information relevant to the company, can increase investor confidence in the 

capital that has been issued. Zuliarni (2012) explain the condition of the company 

related to the company's financial performance. The measure of financial 

performance used is the company's financial statements, which is one of the 

factors affecting stock return. While the analysis used to create financial 

statements by using financial ratios. The companies will be able to use capability 

in fulfillment for investors and also an important element in the company that 
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shows its prospects in the future. Because the company's ability to generate profits 

in operational activities is a major focus in corporate achievement. 

The main purpose of financial statements is to provide information useful 

to investors, creditors, and other users both current and potential. The second 

objective is to provide information to help investors, creditors, and other good use 

in terms of amount, time, uncertainty in receipt of future dividends and interest. 

The second purpose of the financial statements contains the meaning that 

investors want information about the results and risks on investments made. 

Basic information is information relating to general company conditions in 

the financial statements which is one measure of company performance. There are 

some lucrative aspects, namely liquidity, time, debt (solvency) or laverage, 

profitability, and market value. Financial ratios to explain the strength and error of 

existing prices in the capital market. Fundamental analysis conducted in this study 

is the liquidity ratio represented by the Current Ratio, profitability ratios 

represented by Return On Assets, Earning Per Share and solvency ratio (capital 

Structure) represented by Debt To Equity Ratio while in market ratio represented 

by Price Earning Ratio. 

1.1 Current Ratio 

The most common measure used to determine the ability to meet the short-term 

debt as the maturity. A low current ratio is usually considered to indicate the 

occurrence of a problem in liquidity. Conversely a company whose current ratio is 

too high also not good, because it shows the amount of idle funds that ultimately 

reduces the ability to generate profits. (Sawir, 2005: 8) . Current Ratio (CR) is one 

form of liquidity ratio in measuring the ability of the company to meet the short-

term obligations as a whole. The greater Current Ratio indicates the higher the 

company's ability to meet its short-term obligations. If the ratio is low, indicating 

the likely impact of the problem can not be solved. Conversely, if the ratio is too 

high, it means the company's management does not make asset investment 

productively. 
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1.2 Return On Assets 

ROA (Return On Assets) is the ratio between net income and tax to measure the 

total level of investment (stoner and sirait, 1994). According to Hanafi (2008), 

Return On Assets (ROA) is one form of profitability ratio to measure the ability of 

a company to generate profits by using the total assets (property) owned by the 

company after adjusted for the costs of the asset. A positive ROA represents the 

total amount that exists in the operating activities of the company that can 

generate profits. Normal, the total negative ROA represents the total not 

producing profits. Painted company. The greater the ROA performance of the 

company because the rate of return (return) is greater. 

1.3  Debt to Total Equity Ratio 

Debt to Equity Ratio (DER) is a comparison between borrowed / debt funds 

compared to capital in the company's development effort According to Athanasius 

(2012). This ratio shows the comparison between loan or debt and capital funds in 

the company's development effort. If the company's Debt to Equity Ratio (DER) 

is high, it is possible that the company's stock price will be low because if the firm 

makes a profit, the company tends to use the profit to pay its debt. 

1.4 Earning Per Share 

Earning per Share (EPS) is a comparison between net income and the number of 

shares outstanding. Revenue expectations to be obtained are determinants of stock 

prices. The stock with the highest return generally has a greater income than 

expected, while the stock with the lowest return has a below-estimated income. 

Stock prices tend to anticipate earnings announcements quickly by moving right 

before the announcement is made. So earning per share has a positive relationship 

with stock prices, so if the amount of earnings per share increases, stock prices 

will rise as well as the rate of return on investment, and vice versa (Tendi et al, 

2005). 

1.5. Price Earning Ratio 

Price Earning Ratio (PER) is the ratio between stock prices and earnings of each 

share, and an indicator of the company's development or growth in the future 
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(prospects of the firm). The higher the PER ratio, the higher the profit growth 

expected by investors. This ratio shows how high a stock is bought by investors 

compared to earnings per share. If the company's PER is high, it means that the 

company's shares can provide a large return for investors (Dharmastuti F, 2004). 

2.    METHOD

Based on the existing problem formulation, this type of research belongs to

descriptive and quantitative research. Descriptive research is research conducted 

to determine the value of an independent variable, either one or more variables 

(independent) without making comparisons or connecting with other variables. 

While quantitative research is research that aims to determine the effect or also the 

relationship between two or more variables. 

Population used in this research is index Compas100 which listed in Indonesia 

stock exchange. The sample taken is the financial statements of  index 

Compas100 listed on the Stock Exchange as many as 68 companies. Sampling is 

selected by purposive sampling, return of sample based on certain criteria index 

Compas100 companies go public listed on BEI period 2016-2018, Issuing 

financial statements, Completeness of complete data 2016-2018. This reasearch 

uses secondary data and data sources derived from the Company's annual report of 

publications published by the Indonesia Stock Exchange period 2016-2018. 

Data analysis methods in this research are multiple linear regression which 

includes descriptive statistical tests, classic assumptions test consisting of 

normality tests, multicollinearity tests, heteroskesdatisitas tests, multiple 

regression tests, hypotension tests (t test), test accuracy of the model (F test) and 

Detrmination coefficient test (R2). 

3. FINDINGS AND ANALYSIS

3.1  Descriptive statistics 

Table 1. Descriptive Statistics Test Results. 

Variabel N Minimun Maximum Mean Std. Deviation 
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Source: Data processed, 2019 

From the analysis table above we can find out the minimum, maximum, mean 

(average) and standard deviation of each variable. 

3.2 Classical Assumption Test 

Table 2. Normality Test Results 

Parameter Asymp. Sig (2-tailed) Information 

Stock Return 0,000 Not normally distributed 

Stock Price 0,003 Not normally distributed 

Source: Data processed, 2019 

Based on the results of the normality test using the Kolmogrov-Smirnov test in 

table 2 shows the Asymp.Sig (2-tailed) value of the Residual Stock Return of 

0,000, this value is less than 0.05 so the data is not distributed naturally. As well 

as the Asymp.Sig value of the Residual Stock Price of 0.003, this value is smaller 

than 0.05. So that the data is not normally distributed. 

3.3  Multicollinearity Test 

Table 3. Stock Return Multicollinearity Test Results 

Parameter Correlation 

Coefficient 

(Spearman’s rho) 

Information 

LN_CR 0,033 There is no multicollinearity 

LN_CR 204 0,33 7,01 4,5861 1,4415 

ROA 204 -8,41 165,58 7,8120 13,8167 

DER 204 -2,11 13,54 1,4081 1,7844 

EPS 204 -283,22 302.881 3.017,84 28.018,59 

PER 204 -430,52 421,47 21,0216 63,9683 

SR 204 -0,65 26,86 0,3776 2,1756 

LN_SP 204 4,06 11,34 7,3120 1,4847 
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ROA -0.404 There is no multicollinearity 

DER 0.200 There is no multicollinearity 

EPS -0,330 There is no multicollinearity 

PER 0,065 There is no multicollinearity 

Source: Data processed, 2019 

Based on the multicollinearity test results in table 3, the intercorrelation prices for 

each variable are obtained as follows. For the variable Cash Ratio (CR) has a 

value of 0.033 where the number is below 0.800. For Return on Assets (ROA) has 

a value of -0.404 which is below 0.800. For Debt to Equity Ratio (DER) has a 

value of 0.200 under 0.800. For earning per share (EPS) has a value of -0.330 below 

0.800. Whereas the Price Earning Ratio (PER) has a value of 0.065 below 0.800. From 

these results it is known that each variable has an intercorrelation result below 0.800, so it 

can be concluded that this model does not occur multicollinearity. 

Table 4. Stock Price Multicollinearity Test Results 

Parameter Correlation Coefficient 

(Spearman’s rho) 

Information 

LN_CR -0,272 There is no multicollinearity 

ROA -0,052 There is no multicollinearity 

DER 0,101 There is no multicollinearity 

EPS 0,048 There is no multicollinearity 

PER 0,007 There is no multicollinearity 

Source: Data processed, 2019 

Based on the multicollinearity test results in table 4, the intercorrelation prices for 

each variable are obtained as follows. For the variable Cash Ratio (CR) has a 

value of -0.272 where the number is below 0.800. For Return on Assets (ROA) 

has a value of -0.052 which is below 0.800. For Debt to Equity Ratio (DER) has a 
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value of 0.101 under 0.800. Earning Per Share (EPS) has a value of 0.048 under 

0.800. Whereas the Price Earning Ratio (PER) has a value of 0.007 below 0.800. 

From these results it is known that each variable has an intercorrelation result 

below 0.800, so it can be concluded that this model does not occur 

multicollinearity. 

3.4 Heteroscedasticity Test 

Table 5. Heteroscedasticity Stock Return Test Results 

R square N LM Chi Square Information 

0,249 204 50,796 232,912 Heteroscedasticity does not occur 

Source: Data processed, 2019 

Based on the heteroscedasticity test results in table 5 it can be seen that the 

value of R2 is 0.249 while the N in this study is 204. Then LM = R2 × N 

(0.249 × 204 = 50.796). While the Chi Square value of df (N - k = 204 - 5 = 

199) and the probability of 0.05 is 232,912. Because the LM value is smaller 

than 232,912, it can be concluded that in this model there are no symptoms of 

heteroscedasticity. 

Table 6. Heteroscedasticity Stock Price Test Results 

R square N LM Chi Square Information 

0,017 204 50,796 232,912 Heteroscedasticity does not 

occur 

Source: Data processed, 2019 

Based on the heteroscedasticity test results in table 4.6 it can be seen that the 

value of R2 is 0.017 while the N in this study is 204. Then LM = R2 × N (0.017 × 

204 = 3.468). While the Chi Square value of df (N - k = 204 - 5 = 199) and the 

probability of 0.05 is 232,912. Because the LM value is smaller than 232,912, it 

can be concluded that in this model there are no symptoms of heteroscedasticity. 

3.5  Multiple Linear Regression Analysis 

Table 7. Results of Multiple Linear Regression Analysis of Stock Returns 
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Parameter Koef. Regresi Beta t-Statistic Probability 

(Constansta) 

LN_CR 

ROA 

DER 

EPS 

PER 

-0,350 

0,102 

-0,014 

0,085 

6,284E-8 

0,012 

0,068 

-0,087 

0,070 

0,001 

0,344 

-0,635 

-1,266 

0,977 

5,141 

0,976 

0,012 

0,526 

0,330 

0,207 

0,330 

0,990 

0,000 

F-statistic  =  5,589 

Significancy F  =  0,000* 

R-squared  =  0,124 

Adjusted R-square = 0,102 

Information: 

*significant on a = 1%

** significant on a = 5% 

*** significant on a = 10% 

Based on the results from table 7 the regression equation can be arranged as 

follows: 

SR = -0,350 + 0,102 CR - 0,014 ROA + 0,085 DER + 6.284E-8 EPS + 

0,012 PER + e 

Table 8. Results of Multiple Linear Regression Analysis of Stock Price 

Parameter Koef. Regresi Beta t-Statistic Probability 

(Constansta) 

LN_CR 

ROA 

DER 

EPS 

6,089 

0,213 

0,034 

-0,030 

8,029E-6 

0,207 

0,321 

-0,036 

0,152 

16,722 

3,078 

4,837 

-0,528 

2,338 

0,000 

0,002 

0,000 

0,598 

0,020 
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PER 0,000 -0,011 -0,162 0,871 

F-statistic  =  8,561 

Significancy F  =  0,000* 

R-squared  =  0,178 

Adjusted R-square = 0,157 

Information: 

*significant on a = 1%

** significant on a = 5% 

*** significant on a = 10% 

Based on the results of table 8 the regression equation can be arranged as follows: 

SP =6,089 + 0,213 CR + 0,034 ROA - 0,030 DER + 8,029E-6 EPS + 

0,000 PER + e 

3.6 Determination Coefficient Test 

Table 7 shows that the adjusted R2 value is 0.102 or 10.2%. It shows that the 

variation in the company's stock return can be explained by the variable cash ratio, 

return on assets, debt to equity ratio, earnings per share and price earnings ratio of 

10.2%. While the remaining 89.8% is explained by other variables outside the 

model. And in table 8 it can be seen that the adjusted R2 value is 0.157 or equal to 

15.7%. This shows that variations in the company's stock price that can be 

explained by the variable cash ratio, return on assets, debt to equity ratio, earnings 

per share and price earnings ratio of 10.2%. While the remaining 89.8% is 

explained by other variables outside the model. 

3.7 Hypothesis testing (t test) Stock Return 

Based on the results of the t test calculations in table 7. it can be concluded as 

follows: 

3.7.1 Current ratio has a regression coefficient with a positive sign of 0.102 

with a significance level of 0.330. The significance result shows that the 

significance level of cash ratio is greater than 0.05, it can be concluded 
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that the cash ratio has a positive but has no significant effect on the 

company's stock return. 

3.7.2 Return on assets have a regression coefficient with a negative sign of -

0.014 with a significance level of 0.207. The significance result shows 

that the significance level of return on assets is greater than 0.05, it can 

be concluded that the return on assets has a negative but has no 

significant effect on the company's stock return. 

3.7.3 Debt to equity ratio has a regression coefficient with a positive sign of 

0.085 with a significance level of 0.330. The significance results 

indicate that the level of significance of the debt to equity ratio is 

greater than 0.05, it can be concluded that the debt to equity ratio has a 

positive but has no significant effect on the company's stock return. 

3.7.4 Earning per share has a regression coefficient with a positive sign of 

6.284E-8 with a significance level of 0.990. The significance result 

shows that the significance level of earning per share is greater than 

0.05, it can be concluded that the earning per share has a positive but 

has no significant effect on the company's stock return. 

3.7.5 Price earning ratio has a regression coefficient with a positive sign of 

0.012 with a significance level of 0.000. The significance results show 

that the significance level of the price earning ratio is smaller than 0.05, 

it can be concluded that the price earning ratio has a positive and 

significant effect on the company's stock return. 

3.8  Hypothesis testing (t test) Stock Price 

Based on the results of the t test calculations in table 8. it can be concluded as 

follows: 

3.8.1 Current ratio has a regression coefficient with a positive sign of 0.213 

with a significance level of 0.002. The significance results show that the 

significance level of cash ratio is less than 0.05, it can be concluded that 

the cash ratio has a positive and significant effect on the company's 

stock price. 
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3.8.2 Return on assets have a regression coefficient with a positive sign of 

0.034 with a significance level of 0,000. The significance results show 

that the significance level of return on assets is less than 0.05, it can be 

concluded that the return on assets has a positive and significant effect 

on the company's stock price. 

3.8.3 Debt to equity ratio has a regression coefficient with a negative sign of -

0.030 with a significance level of 0.598. The significance results 

indicate that the level of significance of the debt to equity ratio is 

greater than 0.05, it can be concluded that the debt to equity ratio has a 

negative but has no significant effect on the company's stock price. 

3.8.4 Earning per share has a regression coefficient with a positive sign of 

8.029E-6 with a significance level of 0.020. The significance results 

show that the significance level of earning per share is less than 0.05, it 

can be concluded that the earning per share has a positive and 

significant effect on the company's stock price. 

3.8.5 Price earning ratio has a regression coefficient with a positive sign of 

0,000 with a significance level of 0.871. The significance results show 

that the significance level of the price earning ratio is greater than 0.05, 

so it can be concluded that the price earning ratio has a positive but has 

no significant effect on the company's stock price. 

3.9 F test 

Based on the test results in table 7, the simultaneous significance is 0,000. The 

significance level is smaller than 0.05, it can be concluded that the cash ratio, 

return on assets, debt to equity ratio, earnings per share and price earnings ratio 

simultaneously and significantly affect the company's stock return. And also 

Based on the test results in table 8, the simultaneous significance is 0,000. The 

significance level is smaller than 0.05, it can be concluded that the cash ratio, 

return on assets, debt to equity ratio, earnings per share and price earnings ratio 

simultaneously and significantly affect the company's stock price. 

4. CONCLUSION

4.1  Conclusion 
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Based on the results of research tests on the effect of current ratio, return on assets, 

deb to equity ratio, earning per share and price earnings ratio to the company's 

stock return and stock price, the conclusions can be drawn as follows: 

4.1.1 Current ratio has a positive but has no significant effect on the 

company's stock returns listed in the Kompas 100 index. 

4.1.2 Return on assets has a negative but has no significant effect on 

company stock returns listed in the Kompas 100 index. 

4.1.3 Debt to equity ratio has a positive but has no significant effect on the 

company's stock return listed in the Kompas 100 index. 

4.1.4 Earning per share has a positive but has no significant effect on 

company stock returns listed in the Kompas 100 index. 

4.1.5 Price earning ratio has a positive and significant effect on the 

company's stock return listed in the Kompas 100 index. 

4.1.6 Current ratio has a positive and significant effect on the company's 

stock price listed in the Kompas 100 index. 

4.1.7 Return on assets has a positive and significant effect on the company's 

stock price listed in the Kompas 100 index. 

4.1.8 Debt to equity ratio has a negative but has no significant effect on the 

company's stock price listed in the Kompas 100 index. 

4.1.9 Earing per share has a positive and significant effect on the stock prices 

of companies listed in the Kompas 100 index. 

4.1.10 Price earnings ratio has a positive and not significant effect on the 

company's stock price listed in the Kompas 100 index. 

4.2  Research Limitations 

Many companies do not include their financial statements so there is zero data. 

This study only examined companies listed in the Kompas 100 index in 2016-

2018, so the number of companies used in this study was still limited. 

4.3  Suggestions 

Based on the conclusions and limitations of the research described above, it can 

be concluded some suggestions as follows: 
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4.3.1 For investors, in an effort to maximize stock returns and stock prices, 

investors need to analyze the performance and prospects of the stock 

first. 

4.3.2 For further research, it is hoped that the period will be longer so that 

more samples are obtained to be better research results. 

4.3.3 Future research is expected to test other variables that may have an 

influence on stock returns and stock prices, so the results of the study 

can make other contributions that can affect the company's stock return 

and stock price. 
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