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 Abstract 

This study aims to analyze the effect of capital structure on firm value with profitability as a 

moderating variable in consumer non-cyclical sector companies listed on the Indonesia Stock 

Exchange during 2021–2024. Capital structure was measured using Debt to Asset Ratio (DAR) and 

Debt to Equity Ratio (DER), firm value was proxied by Price to Book Value (PBV), while profitability 

was measured using Return on Assets (ROA). This research applied a quantitative approach using 

secondary data obtained from annual financial reports. The sample consisted of 154 observations 

selected through purposive sampling. Data analysis was conducted using multiple linear regression 

and Moderated Regression Analysis (MRA) with SPSS software. The results show that DAR has a 

positive and significant effect on firm value, while DER has a negative but insignificant effect on firm 

value. Simultaneously, DAR and DER significantly affect firm value. Furthermore, profitability 

(ROA) is proven to strengthen the relationship between DAR and firm value as well as between DER 

and firm value. These findings indicate that an optimal capital structure supported by strong 

profitability can increase firm value. Therefore, companies should maintain a balanced financing 

composition and improve profitability to enhance market valuation. 

 

Keywords : Capital Structure, Firm Value, Profitability, DAR, DER, PBV. 

 

Abstrak 

Penelitian ini bertujuan untuk menganalisis pengaruh struktur modal terhadap nilai perusahaan dengan 

profitabilitas sebagai variabel moderasi pada perusahaan sektor konsumen non-siklik yang terdaftar di 

Bursa Efek Indonesia selama tahun 2021–2024. Struktur modal diukur menggunakan Rasio Utang 

terhadap Aset (DAR) dan Rasio Utang terhadap Ekuitas (DER), nilai perusahaan diproksikan oleh Rasio 

Harga terhadap Nilai Buku (PBV), sedangkan profitabilitas diukur menggunakan Return on Assets 

(ROA). Penelitian ini menerapkan pendekatan kuantitatif menggunakan data sekunder yang diperoleh 

dari laporan keuangan tahunan. Sampel terdiri dari 154 observasi yang dipilih melalui purposive 

sampling. Analisis data dilakukan menggunakan regresi linier berganda dan Analisis Regresi Moderasi 
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(MRA) dengan perangkat lunak SPSS. Hasil penelitian menunjukkan bahwa DAR memiliki pengaruh 

positif dan signifikan terhadap nilai perusahaan, sedangkan DER memiliki pengaruh negatif tetapi tidak 

signifikan terhadap nilai perusahaan. Secara simultan, DAR dan DER secara signifikan mempengaruhi 

nilai perusahaan. Lebih lanjut, profitabilitas (ROA) terbukti memperkuat hubungan antara DAR dan 

nilai perusahaan serta antara DER dan nilai perusahaan. Temuan ini menunjukkan bahwa struktur modal 

optimal yang didukung oleh profitabilitas yang kuat dapat meningkatkan nilai perusahaan. Oleh karena 

itu, perusahaan harus mempertahankan komposisi pembiayaan yang seimbang dan meningkatkan 

profitabilitas untuk meningkatkan valuasi pasar. 

 

Kata Kunci : Struktur Modal, Nilai Perusahaan, Profitabilitas, DAR, DER, PBV. 

 

1. INTRODUCTION 

Indonesia, as one of the largest economies in Southeast Asia, has continued to grow positively 

despite facing various global challenges. This growth supports the consumer non-cyclicals sector, 

whose demand remains stable due to domestic consumption and public purchasing power. Increasingly 

competitive global economic developments require companies to maintain performance stability and 

create sustainable value amid dynamic market conditions. Global economic integration, technological 

progress, and more open investment flows require businesses to be more adaptive in facing external 

challenges such as commodity price fluctuations, inflation, and geopolitical uncertainty. 

According to Ganggi et al. (2023), the resilience of the consumer non-cyclicals sector to 

economic changes is due to the essential nature of its products. Marketing and distribution innovation 

also play an important role in maintaining competitiveness, making continuous adaptation a key factor 

in sustaining market position. This condition has encouraged more companies in the sector to expand 

their businesses and reach broader markets, including through listing their shares on the Indonesia Stock 

Exchange. 

Capital structure is one of the important factors that determines a company’s ability to fulfill all 

of its obligations, especially during financial difficulties such as liquidation. Capital structure functions 

as a comparison between external capital (debt) and internal capital (equity) in financing assets and 

operational activities. According to Febiola & Susanti (2024), capital structure describes the proportion 

of debt and equity used to support operations and investment activities. An efficient capital structure 

enables companies to optimize funding sources to maintain financial stability and performance. 

According to Cordiaz et al. (2021), capital structure is the proportion between long-term debt and 

share capital. The right combination reflects effective financial policies in managing risks and growth 

opportunities. An optimal capital structure is a proportional combination of debt and equity designed to 

minimize capital costs, reduce financial risk, and maintain a balance between risk and return, thereby 

increasing and maximizing firm value (Mahanani & Kartika, 2022; Willy Sri Yuliandhari & Rishma 

Nadya Nurramadhani, 2024). 

A proper capital structure must consider the balance between risk and expected return, because 

an ideal structure can reduce capital costs and increase firm value (Ardianti et al., 2025). Likewise, 

Febriyanti & Sari (2025) found that an excessively high proportion of debt can increase financial risk, 

while a balanced combination of debt and equity can maximize profitability and maintain market value. 

Thus, proper capital structure management becomes a key factor in creating added value and long-term 

business sustainability. Capital structure can be measured using DER (Debt to Equity Ratio), DAR 

(Debt to Asset Ratio), and LTDE (Long Term Debt to Equity). 

Companies generally have both short-term and long-term goals. The main short-term objective 

is to maximize profits through optimal use of available resources. Meanwhile, shareholder welfare can 

be measured through firm value. The long-term objective should be to increase firm value, which is 

reflected in rising stock prices in the market. Firm value represents the achievement of a company based 

on public trust in its performance through a long process, from establishment until its current condition 

(Venolika et al., 2022). 
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Firm value is often used as a measure of management success because it increases shareholder 

confidence and reflects shareholder welfare. Firm value is also reflected in stock prices in the capital 

market. The higher the stock price, the better the firm value. This condition attracts investors to invest 

in the company. Shareholder wealth and company wealth are represented by market stock prices, which 

reflect investment, financing, and asset management decisions (Yanti & Darmayanti, 2019). 

The consumer non-cyclicals sector is one of the stock categories in Indonesia. This sector, also 

known as the primary consumer goods sector, includes companies whose operations tend to be stable 

and less affected by economic cycles or seasonal changes. Companies in this sector generally produce 

and sell essential goods or services needed daily by society. Therefore, their sales levels remain 

relatively stable despite economic fluctuations or seasonal changes. 

The increasing number of companies listed on the Indonesia Stock Exchange reflects the rapid 

growth of the consumer non-cyclicals sector in Indonesia (Dhany et al., 2022). This sector tends to grow 

in line with population increases and rising public income (Septiani et al., 2021). It also has stable future 

prospects because it produces essential goods that remain in demand even during economic turmoil, 

making it a defensive sector with strong resilience, even during crises (Surtiningsih & Wijaksana, 2015). 

Because it is not dependent on economic cycles, this sector is more crisis-resistant than many other 

industries, making it a relatively safe investment choice during uncertainty. 

Based on data from the Indonesia Stock Exchange, several consumer non-cyclicals companies 

during the 2021–2024 period faced a research problem in the form of declining investment interest, as 

indicated by the average stock prices showing a downward trend in the sector. 

 
Figure 1. Average Stock Prices of the Consumer Non-Cyclicals Sector 2021–2024 

Source: Indonesia Stock Exchange (processed data, 2025) 

Based on the graph above, firm value experienced a decline during the 2021–2024 period. One 

of the causes of this decline was the movement in stock prices of companies in the consumer non-

cyclicals sector. In 2022, stock prices decreased by 4.9% compared to 2021 due to rising global energy 

prices caused by the conflict in Ukraine, which increased inflation and weakened purchasing power. In 

addition, higher raw material and global logistics costs resulting from supply chain disruptions 

narrowed company profit margins, causing investors to view the sector’s prospects less favorably. In 

2023, prices declined further by 7.02% to 1,685 due to higher interest rates that weakened consumer 

purchasing power and reduced company performance. In 2024, the decline slowed to around 2.37%, 

reaching 1,645, reflecting a recovery that remained weak amid high operating costs and global 

economic uncertainty. 

The decline in stock prices in the consumer non-cyclicals sector during 2021–2024 is an 

important indication in understanding firm value dynamics. Although this sector is considered stable 

because it operates in essential goods, macroeconomic factors such as inflation, rising interest rates, 

and declining purchasing power still had a significant impact on investor perceptions. In addition to 

external factors, internal factors such as capital structure and profitability also contributed to the decline 

in firm value. Companies with inefficient capital structures or low profitability tend to be less attractive 

to investors because they are perceived as having higher financial risk and limited growth potential 

(Brigham & Houston, 2019; Gitman & Zutter, 2021). Therefore, the continuous decline in stock prices 
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in this sector becomes an interesting phenomenon to examine further in order to understand how capital 

structure and profitability affect firm value amid global and domestic economic pressures. 

A deeper understanding of capital structure and profitability is important to explain how these 

variables influence market perceptions of firm value. Therefore, this study uses Trade-off Theory and 

Signaling Theory as theoretical foundations. Trade-off Theory states that companies seek an optimal 

balance between the benefits of debt usage (such as tax savings) and bankruptcy costs (Holmes, 1929; 

Alan Kraus, 1973). This theory explains how capital structure decisions can affect firm value. 

Meanwhile, Signaling Theory explains that companies with high profitability send positive signals to 

the market and investors because profitability reflects future prospects and company performance 

(Michael Spence, 1973). Therefore, profitability can strengthen investor confidence in financing 

decisions and company value. 

Firm value is crucial for stakeholders, including investors and management. Two main elements 

affecting firm value are capital structure and profitability. Capital structure reflects management 

decisions regarding funding sources, whether through debt or equity, to support operations and growth 

(Yanti & Darmayanti, 2019). An optimal capital structure maintains financial balance, minimizes 

financial risk, and increases company attractiveness in the capital market (Fahlevi & Nazar, 2023). 

Through a good understanding of capital structure, management can evaluate financial conditions and 

make appropriate strategic decisions (Aprilia et al., 2017). 

Profitability also plays an important role in influencing firm value. Profitability reflects a 

company’s ability to generate profit from its operations. It not only acts as a determinant of firm value 

but also as a moderating variable between capital structure and firm value. Permadani et al. (2021) 

found that profitability moderates the effect of capital structure on firm value, while Sormin (2021) 

found the opposite result. These differences may be caused by variations in research periods, methods, 

and objects. Therefore, this study re-examines the effect of capital structure on firm value with 

profitability as a moderating variable. 

Although many studies have examined the relationship between capital structure, profitability, 

and firm value, empirical findings remain inconsistent, creating opportunities for further research, 

especially in Indonesia’s consumer non-cyclicals sector. For example, Nurshafitri & Martini (2024) 

found that capital structure had a positive and significant effect on firm value in the food and beverage 

sub-sector, meaning higher debt proportions increased firm value through optimal leverage. In contrast, 

Ulya & Sunarto (2024) found a negative effect, where higher debt ratios increased financial burdens 

and reduced company value. 

According to Anisah et al. (2025), in food and beverage companies, capital structure had no 

significant effect on firm value, while profitability had a strong positive effect. This finding suggests 

that internal factors such as profitability are more influential on market perceptions than financing 

decisions. Likewise, Purba & Hasyim (2024) found that profitability had a more dominant effect on 

firm value than capital structure, meaning companies with high profitability could maintain market 

value despite high debt levels. 

The use of profitability as a moderating variable in this study aims to show whether profitability 

can strengthen or weaken the relationship between the independent variable and the dependent variable. 

The difference between this study and previous research lies in the more recent research period and the 

variables used. 

Based on the inconsistencies in previous studies, the researcher is interested in re-examining the 

effect of capital structure on firm value with profitability as a moderating variable in Consumer Non-

Cyclicals Sector Companies Listed on the Indonesia Stock Exchange during 2021–2024. This study 

aims to determine whether there is a direct or indirect effect of capital structure on firm value moderated 

by profitability. 
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2. RESEARCH METHOD 

This study employed a quantitative research method with an explanatory approach to examine 

the causal relationship between capital structure, profitability, and firm value. The population consisted 

of consumer non-cyclical sector companies listed on the Indonesia Stock Exchange (IDX) during the 

2021–2024 period. Samples were selected using purposive sampling based on predetermined criteria, 

resulting in 154 observations. 

The data used were secondary data collected from annual financial statements and official IDX 

publications. The independent variables were capital structure, measured by Debt to Asset Ratio (DAR) 

and Debt to Equity Ratio (DER). The dependent variable was firm value, measured by Price to Book 

Value (PBV). Profitability, measured by Return on Assets (ROA), was used as the moderating variable. 

Data analysis techniques included descriptive statistics, classical assumption tests (normality, 

multicollinearity, heteroscedasticity, and autocorrelation), multiple linear regression analysis, 

hypothesis testing (t-test and F-test), coefficient of determination (R²), and Moderated Regression 

Analysis (MRA). All statistical analyses were performed using SPSS software. 

 

3. RESULT AND DISCCUSSION 
1) Normality Test 

Table 1. Data Normality Test 

One-Sample Kolmogorov-Smirnov Test 

 Unstandardized 

Residual 

N 154 

Normal Parametersa,b 

Mean -5.2265527 

Std. 

Deviation 

1.00480268 

Most Extreme Differences 

Absolute .070 

Positive .070 

Negative -.042 

Test Statistic .070 

Asymp. Sig. (2-tailed) .061c 

Based on the statistical normality test above, the Kolmogorov-Smirnov test showed an 

Asymp.Sig (2-tailed) value of 0.061, which is greater than 0.05. Therefore, the data is concluded to be 

normally distributed and suitable for analysis. 

2) Multicollinearity Test 

Table 2. Multicollinearity Test 

Model 
Collinearity Statistics 

Tolerance VIF 

1 

(Constant)   

DAR .774 1.292 

DER .233 4.300 

The results of the multicollinearity test show that the DAR has a VIF value of 1.292 and a 

tolerance of 0.774. This means that the VIF value of 1.292 is less than 10.00, and the tolerance value of 

0.774 is greater than 0.1, indicating no multicollinearity. The DER has a VIF value of 4.300 and a 

tolerance of 0.233. This means that the VIF value of 4.300 is less than 10.00, and the tolerance value of 

0.233 is greater than 0.1, indicating no multicollinearity. Therefore, it can be concluded that there is no 

multicollinearity among the independent variables in the regression model. 
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3) Heteroscedasticity test 

 
Figure 2. Heteroscedasticity Test 

Based on the figure above, the points are spread above and below the 0 mark on the Y-axis, so 

the regression model can be said to be free of heteroscedasticity. 

4) Autocorrelation Test 

Table 3. Autocorrelation Test (Durbin Watson) 

Model Durbin Watson 

1 2.145 

Based on the table above, the Durbin Watson value calculation results show a value of 2.145. 

This value is between ± 2. Because the Durbin Watson value is (-2 > 2.145 < +2), there is no 

autocorrelation. 

a) Multiple Regression Analysis 

Table 4. Multiple Linear Regression Analysis 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 
t Sig. 

B 
Std. 

Error 
Beta 

1 

(Constant) 1.867 .640  2.919 .004 

DAR .906 .311 .401 2.913 .004 

DER -.578 .385 -.202 -1.500 .136 

Based on the table above, the multiple linear regression equation is as follows: 

Y = 1.867 + 0.906 + -0.578 + e 

Note: 

1. The constant value of 1.867 indicates that if the independent variables, namely the Debt to Asset 

Ratio (X1) and the Debt to Equity Ratio (X2), are held constant, the company's value has increased. 

2. The regression coefficient value of the Debt to Asset Ratio (X1) is 0.906, with a positive relationship 

indicating that an increase in the Debt to Asset Ratio will result in an increase in the company's value 

of 0.906, assuming the other independent variables are held constant. 

3. The regression coefficient value of the Debt to Equity Ratio (X2) is -0.578, with a negative 

relationship indicating that an increase in the Debt to Equity Ratio will result in a decrease in the 

company's value of 0.578, while the other independent variables are held constant. 
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5) t-Test Statistic 

Table 5. t-Test (Partial Test) 

 

 

 

 

 

 

 

 

1. Effect of Debt to Asset Ratio on Firm Value 

Based on the test results, the t-value for DAR is 2.913, which is greater than the t-table value of 

1.976, with a significance value of 0.004 (< 0.05). Therefore, H₀ is rejected and Hα is accepted. This 

means that the Debt to Asset Ratio has a positive and significant effect on firm value in consumer non-

cyclicals companies listed on the Indonesia Stock Exchange during 2021–2024. 

2. Effect of Debt to Equity Ratio on Firm Value 

Based on the test results, the t-value for DER is -1.500, which is smaller than the t-table value of 

-1.976, with a significance value of 0.136 (> 0.05). Therefore, H₀ is accepted and Hα is rejected. This 

means that the Debt to Equity Ratio has a negative but not significant effect on firm value in consumer 

non-cyclicals companies listed on the Indonesia Stock Exchange during 2021–2024. 

6) F-Statistic Test 

Table 6. F-Statistic Test 

Model 
Sum of 

Squares 
Df 

Mean 

Square 
F Sig. 

1 Regression 76.268 3 25.423 27.162 .000b 

Residual 140.395 150 .936 
  

Total 216.662 153 
   

The test results show that the calculated F-value is 27.162, which is greater than the F-table value 

of 3.06, with a significance level of 0.000 (< 0.05). This indicates that the independent variables 

simultaneously have a significant effect on the dependent variable. Therefore, Debt to Asset Ratio 

(DAR) and Debt to Equity Ratio (DER) jointly have a significant effect on firm value. 

7) Moderated Regression Analysis ( MRA) 

Table 7. Moderated Regression Analysis Equation 1 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 
t Sig. 

B 
Std. 

Error 
Beta 

1 

(Constant) 1.665 .297  5.613 .000 

DAR -5.122 2.042 -.648 -2.508 .013 

DER .970 .737 .335 1.316 .190 

DAR_ROA 45.349 5.265 .613 8.613 .000 

Based on the table above, the moderated regression analysis equation is obtained as follows: 

Y=1.665−5.122X1+0.970+45.349+ε 

Based on the Moderated Regression Analysis (MRA) results in Table 7, the interaction between 

Return on Assets (ROA) and Debt to Asset Ratio (DAR) is statistically significant (p-value = 0.000 < 

0.05). This indicates that H0 is rejected and Ha is accepted. Therefore, ROA significantly moderates 

specifically strengthens the effect of DAR on firm value in consumer non-cyclicals companies listed 

on the Indonesia Stock Exchange during the 2021–2024 period. 

Model 

Unstandardized 

Coefficients 

Standardize

d 

Coefficient

s 
t Sig. 

B 
Std. 

Error 
Beta 

1 

(Constant) 1.867 .640  2.919 .004 

DAR .906 .311 .401 2.913 .004 

DER -.578 .385 -.202 -1.500 .136 
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Table 8. Moderated Regression Analysis Equation 2 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 
t Sig. 

B 
Std. 

Error 
Beta 

1 

(Constant) 2.003 .305  6.565 .000 

DAR -3.626 2.106 -.459 -1.722 .087 

DER -.063 .766 -.022 -.082 .934 

DER_ROA 22.040 2.948 .637 7.476 .000 

Based on the table above, the moderated regression analysis equation is obtained as follows: 

Y = 2.003 - 3.626 - 0.063 + 22.040 + e 

Based on the Moderated Regression Analysis (MRA) results, the interaction between Return on 

Assets (ROA) and Debt to Equity Ratio (DER) is statistically significant (p-value = 0.000 < 0.05). Thus, 

(H0) is rejected and (Ha) is accepted, indicating that ROA significantly moderates specifically 

strengthens the effect of DER on firm value in consumer non-cyclicals companies listed on the 

Indonesia Stock Exchange during the 2021–2024 period. 

8) Coefficient of Determination (R-square) Test 

a) Coefficient of Determination (R-square) Test Before Moderation 

Table 9. R-square Before Moderation 

Uji Koefisien Determinasi (Rsquare) 

Model R R Square 
Adjusted 

R Square 

Std. Error 

of the 

Estimate 

1 .593a .352 .339 .96745 

Based on the test results, it can be concluded that the adjusted coefficient of determination (R-

Square) is 0.352, or 35.2%. The higher the R-Square, the stronger the influence of the two variables in 

the regression model. Therefore, it can be concluded that 35.2% of the Firm Value variable can be 

explained by DAR and DER. The remaining 64.8% is influenced and explained by other variables not 

included in this study. 

b) Test of the Coefficient of Determination (R-Square) After Moderation 

Table 10. R-Square After Moderation 

Uji Koefisien Determinasi (Rsquare) 

Model R 
R 

Square 

Adjusted 

R Square 

Std. Error 

of the 

Estimate 

1 .610a .373 .351 .95842 

Based on the coefficient of determination test after including the moderating variable, the R 

Square value is 0.373 or 37.3%. This indicates that Debt to Asset Ratio and Debt to Equity Ratio, 

interacting with the moderating variable, explain 37.3% of the variation in firm value. The moderated 

model has better explanatory power than the previous model, as R Square increased from 35.2% to 

37.3%. However, the remaining 62.7% is explained by other variables خارج the research model. 

Discussion 

1. Effect of Debt to Asset Ratio (DAR) on Firm Value 

The results show that DAR has a positive and significant effect on firm value (PBV) in consumer 

non-cyclicals companies listed on the Indonesia Stock Exchange during 2021–2024. This indicates that 

debt usage was still at an optimal level and helped finance productive assets, expansion, and operational 

growth. Proper debt management increased investor confidence and improved firm value. 

2. Effect of Debt to Equity Ratio (DER) on Firm Value 
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DER has a negative but insignificant effect on firm value. A high DER reflects greater 

dependence on external financing, which increases financial risk, interest burden, and repayment 

obligations. As a result, investors may view highly leveraged firms less favorably, causing lower market 

valuation. 

3. Simultaneous Effect of DAR and DER on Firm Value 

DAR and DER simultaneously have a significant effect on firm value. This means that capital 

structure as a whole is an important factor in determining PBV. Companies need to maintain a balanced 

mix of debt and equity to avoid excessive financial pressure while supporting growth. 

4. Moderating Role of Profitability (ROA) on DAR and Firm Value 

ROA significantly strengthens the positive effect of DAR on firm value. High profitability 

indicates efficient asset management and stronger ability to meet debt obligations. Therefore, debt 

financing is viewed positively when companies can generate high returns from their assets. 

5. Moderating Role of Profitability (ROA) on DER and Firm Value 

ROA also strengthens the relationship between DER and firm value. High profitability reduces 

the negative perception of leverage because investors believe the company can manage debt effectively 

and use borrowed funds productively for expansion and growth. 

 

4. CONCLUSION 

1. Capital structure (DAR) partially has a significant positive effect on firm value, reflecting the 

amount of capital used for investment. A higher DAR indicates a greater capital use for investment, 

which will increase the company's share price. Conversely, capital structure (DER) partially has a 

negative and insignificant effect on firm value. This is due to the high level of debt and the global 

economic conditions following the COVID-19 pandemic, which have led to increased financial risk. 

Companies with a high DER are perceived as more vulnerable to negative impacts because they may 

lack sufficient liquidity to survive. 

2. Profitability (ROA), as a moderating variable, strengthens the relationship between capital structure 

(DAR) and firm value. This means that the higher a company's profitability, the stronger the effect 

of capital structure, as proxied by DAR, on firm value. In other words, high debt usage will increase 

firm value if the company is able to generate high returns from its assets. 

3. Profitability (ROA), as a moderating variable, strengthens the relationship between capital structure 

(DER) and firm value. This means that the influence of DER on firm value is stronger when the 

company has a high level of profitability. In other words, a high DER does not necessarily negatively 

impact a company's value if it is balanced by the company's ability to generate high profits. 

4. DAR and DER simultaneously influence company value. This indicates that capital structure is a 

significant factor in determining the level of PBV. Company value is simultaneously influenced by 

the composition of funding, as reflected in DAR and DER. DAR is used to measure the extent to 

which a company's assets are financed by debt, thus indicating the company's level of dependence 

on external funding sources. A higher DAR indicates a greater proportion of assets derived from 

debt, which, if not balanced by productive asset management, can increase financial risk and depress 

company value. 

 

5. REFERENCES 

Alan Kraus, R. H. L. (1973). A State-Preference Model Of Optimal Financial Leverage  

Alhayra, A. R., Tangngisulu, J., & Fajriah, Y. (2021). Pengaruh Likuiditas dan Profitabilitas terhadap 

Nilai Perusahaan dengan Ukuran Perusahaan sebagai Variabel Moderasi. Jurnal Akuntansi Dan 

Keuangan Indonesia, 13(1), 45–58. 

Amalia, R., Ramli, A., & Aslam, A. P. (2025). The Effect Of Capital Structure And Liquidity On 

Company Value With Profitability As A Moderating Variable. 2(2), 846–858. 

https://e-jurnal.jurnalcenter.com/index.php/micjo/index
https://e-jurnal.jurnalcenter.com/index.php/micjo


  Vol. 3 No. 3 Edisi Mei - Juli 2026                                                                                          E. ISSN. 3032-2472                                                                                                                                         

Multidisciplinary Indonesian Center Journal (MICJO) 

                  Journal page is available to 

              https://e-jurnal.jurnalcenter.com/index.php/micjo 

                 Email: admin@jurnalcenter.com 

    

 

 

 

2863 

Amro, P. Z. N., & Asyik, N. F. (2021). Pengaruh profitabilitas, ukuran perusahaan, dan struktur modal 

terhadap nilai perusahaan. Jurnal Ilmu Dan Riset Akuntansi, 10(7). 

Andhar, Y., & Hadiprajitno, P. T. B. (2023). Pengaruh Pengungkapan Sukarela Manajemen Risiko 

Non-Keuangan Terhadap Nilai Perusahaan. Diponegoro Journal of Accounting, 12(1), 1–11. 

http://ejournal-s1.undip.ac.id/index.php/accounting 

Anisah, N., Padang, U. N., & Manajemen, N. A. (2025). Issn : 3025-9495 pengaruh profitabilitas, 

struktur modal, kebijakan dividen, dan ukuran perusahaan terhadap nilai perusahaan pada 

perusahaan. 

Ardianti, D., Mulyati, M., & Ramadhan, R. (2025). Optimalisasi Kinerja Keuangan: Dampak Struktur 

Modal dan Keputusan Investasi terhadap Profitabilitas Perusahaan Manufaktur. Jurnal Economic 

Resource, 8(2), 562–572. https://doi.org/10.57178/jer.v8i2.1427 

Arifin, A. Z. (2018). Manajemen Keuangan. Zahir Publishing. 

Bahriah, I. S., Norisanti, N., & Danial, R. D. M. (2022). Peran Profitabilitas Dalam Memoderasi 

Pengaruh Struktur Modal Dan Ukuran Perusahaan Terhadap Nilai Perusahaan. Journal of 

Economic, Bussines and Accounting (COSTING), 5(2), 1444–1451. 

Buhaenah, B., & Pradana, A. W. S. (2022). Pengaruh Struktur Modal Dan Pertumbuhan Perusahaan 

Terhadap Nilai Perusahaan Dengan Profitabilitas Sebagai Variabel Moderasi. Journal of 

Business and Economics Research (JBE), 3(2), 90–99. https://doi.org/10.47065/jbe.v3i2.1706 

Cordiaz, E. F., . E., & Situmeang, C. (2021). The Effect of Profitability, Liquidity, and Capital Structure 

on Firm Value with Dividend Policy as a Moderating Variable in the Company Mining Listed on 

the Indonesia Stock Exchange. International Journal of Research and Review, 8(12), 328–337. 

https://doi.org/10.52403/ijrr.20211241 

Dentika, L. (2022). Menyelisik Nilai Perusahaan. Pustaka Aksara. 

Dewi, J. P., & Damayanti, E. (2019). Analisis Pengaruh Struktur Modal, Profitabilitas, dan Ukuran 

Perusahaan Terhadap Nilai Perusahaan Manufaktur Sektor Industri Makanan dan Minuman 

Tahun 2013-2017. Jurnal Akuntansi Dan Bisnis Krisnadwipayana, 6(3), 71–78. 

Dewi, M. (2018). Pengaruh Kinerja Keuangan Dan Risiko Keuangan Terhadap Return Saham 

Perusahaan Sektor Consumer Goods Industry Di BEI. Jurnal Penelitian Ekonomi Akuntansi 

(JENSI), 1(1), 50–60. 

Dhany, U. R., Elly, M. I., & Rahman, D. (2022). Kajian Mengenai Financial Distress Melalui Analisis 

Model Zmijewski Score Pada Perusahaan Sektor Industri Barang Konsumsi Yang Terdaftar Di 

Bursa Efek Indonesia. Jurnal Bisnis Kompetitif, 1(2), 208–212. 

https://doi.org/10.35446/bisniskompetif.v1i2.1103 

Dhany, U. R., Wilamsari, F., & Ahmad Iskandar Rahmansyah. (2024). Pengaruh Struktur Modal 

Terhadap Nilai Perusahaan Dengan Profitabilitas Sebagai variabel Moderasi. Jurnal Ekonomi, 

20(2), 457–467. https://doi.org/10.26623/sbj.v1i2.6696 

Fahlevi, A., & Nazar, M. R. (2023). Pengaruh Kebijakan Hutang, Struktur Modal, Dan Pertumbuhan 

Perusahaan Terhadap Nilai Perusahaan. Jurnal Ilmiah Manajemen, Ekonomi, & Akuntansi 

(MEA), 7(2), 698–713. https://doi.org/10.31955/mea.v7i2.3059 

Fardiana, & Istiono. (2024). Analisis pengaruh struktur modal, kebijakan dividen, dan profitabilitas 

terhadaap nilai perusahaan: Studi padaa perusahaan LQ45 non keuangan periode 2020-2022. 

Neraca Manajemen, Ekonomi, 7(8). 

Febiola, D., & Susanti, S. (2024). Pengaruh Struktur Modal dan Likuiditas terhadap Kinerja Keuangan 

Pada Sub Sektor Basic Materials yang Terdaftar di BEI Tahun 2019-2023. JEBI: Jurnal Ekonomi 

Bisnis, 2(11), 1987–2000. 

Febriyanti, I., & Sari, S. (2025). Pengaruh Struktur Modal Dan Likuiditas Terhadap Industri Dasar Dan 

Kimia Yang Terdaftar Di Bursa Efek. 9(2), 27–36. 

Holmes, A. H. (1929). The Cost Of Caapital Corporation  Finance and The Theory Of Investment. 

British Medical Journal, 2(3594), 952–953. https://doi.org/10.1136/bmj.2.3594.952 

 

https://e-jurnal.jurnalcenter.com/index.php/micjo/index
https://e-jurnal.jurnalcenter.com/index.php/micjo


  Vol. 3 No. 3 Edisi Mei - Juli 2026                                                                                          E. ISSN. 3032-2472                                                                                                                                         

Multidisciplinary Indonesian Center Journal (MICJO) 

                  Journal page is available to 

              https://e-jurnal.jurnalcenter.com/index.php/micjo 

                 Email: admin@jurnalcenter.com 

    

 

 

 

2864 

Horne, J. C. Van, & John M. Wachowicz, J. (1997). Prinsip-Prinsip Manajemen Keuangan (Edisi 1). 

Salemba Empat. 

Kurniasih, A., Rustam, M., Heliantono, & Endri, E. (2022). Cost of capital and firm value: Evidence 

from Indonesia. Investment Management and Financial Innovations, 19(4), 14–22. 

https://doi.org/10.21511/imfi.19(4).2022.02 

Kusumaningrum, D. P., & Isawara, U. S. (2022). Pengaruh profitabilitas, leverge, dan ukuran 

perusahaan terhadap nilai perusahaan. Jurnal Ilmiah Akuntansi Dan Keuangan, 1(3), 295–312. 

https://doi.org/10.24034/jiaku.v1i3.5509 

Monalisa, Oktaviani, M., & Mauliddah, N. (2025). Pengaruh Kepemilikan Manajerial dan Debt to Asset 

Ratio Terhadap Nilai Perusahaan Dengan Return On Equity Sebagai Variabel Moderasi. Jurnal 

Manajemen Dan Bisnis, 5(2), 145–155. 

Muhajirin, Risnita, & Asrulla. (2024). Pendekatan Penelitian Kuantitatif Tahapan Penelitian. Journal 

Genta Mulia, 15(1), 82–92. 

Ningrum, E. P. (2022). Nilai Perusahaan (konsep dan aplikasi). (Kodri (ed.); 1st ed.). Penerbit Adab. 

Rismawandi. (2025). Determinan Faktor Nilai Perusahaan. Manajemen, 5(1), 238–247. 

https://doi.org/10.51903/manajemen.v5i1.964 

Sofiani, L., & Siregar, E. M. (2022). Analisis Pengaruh ROA, CR dan DAR Terhadap Nilai Perusahaan 

Sektor Makanan dan Minuman. Jurnal Ilmiah Akuntansi Kesatuan, 10(1), 9–16. 

https://doi.org/10.37641/jiakes.v10i1.1183 

Sormin, P. (2021). Impact of Capital Structure, Growth Opportunities, and Profitability on Company 

Value. Genesius Klabat Accounting Review |, 2(1), 1–16. 

Subardi, A. (2019). Analisis Rasio Profitabilitas Pada PT BANK PERMATA, Tbk. JBEE : Journal 

Business Economics and Entrepreneurship, 1(2), 1–8. 

Sundoro, I. A., & Sukirman, O. (2021). Analysis of the Influence of Capital Structure on Corporate 

Values. Ntf 2019, 177–181. https://doi.org/10.5220/0010224501770181 

Susanto, P. C., Arini, D. U., Yuntina, L., & Panatap, J. (2024). Konsep Penelitian Kuantitatif : Populasi, 

Sampel , dan Analisis Data ( Sebuah Tinjauan Pustaka ). 3(1), 1–12. 

Tambuwun, C. E., Mangantar, M., & Rumokoy, L. J. (2024). Pengaruh Debt to Equity Ratio , Earning 

Per Share, Dan Retrurn On Asset Terhadap Nilai Perusahan Sub Sektor Jasa Kesehatan yang 

Terdaftar Di BEI. 12(01), 107–116. 

Ulya, R., & Sunarto. (2024). the Influence of Company Size, Capital Structure, Liquidity and 

Profitability on Non-Cyclical Consumer Sector Company Value on the Indonesia Stock 

Exchange (Idx) for the Period 2018-2022. COSTING: Journal of Economic, Business and 

Accounting, 7(4), 9607–9615. www.idx.co.id. 

Umdiana, N., & Claudia, H. (2020). Jurnal Akuntansi : Kajian Ilmiah Akuntansi 52 | A k u n t a n s i. 

Akuntansi : Kajian Ilmiah Akuntansi, 7, 52–70. https://e-

jurnal.lppmunsera.org/index.php/Akuntansi/article/view/1930 

Venolika, N. P. A., Sari, L. P., & Pramitasari, T. D. (2022). Pengaruh Intelectual Capital Terhadap Nilai 

Perusahaan dengan Financial Distress Sebagai Variabel Intervening Pada perusahaan Property 

dan real Estate yang Terdaftar Di Bei Tahun 2018-2020. Jme, 1(7), 1331–1346. 

Willy Sri Yuliandhari, & Rishma Nadya Nurramadhani. (2024). Determinants Of Company Value In 

Energy Sector Companies. Jurnal Akuntansi, 28(2), 225–243. 

https://doi.org/10.24912/ja.v28i2.1681 

Yanti, I. G. A. D. N., & Darmayanti, N. P. A. (2019). Pengaruh Profitabilitas , Ukuran Perusahaan , 

Struktur Makanan Dan Minuman. E-Jurnal Manajemen, 8(4), 2297–2324. 

Yoan, A., & Putra, D. (2022). Jurnal ilmiah manajemen bisnis dan inovasi universitas sam ratulangi 

(jmbi unsrat). 9(1), 336–350. 

Yuliawati, R., & Alinsari, N. (2022). Pengaruh Modal Intelektual Terhadap Nilai Perusahaan Dengan 

Profitabilitas Sebagai Variabel Moderasi. Owner, 6(3), 1698–1708. 

https://doi.org/10.33395/owner.v6i3.939 

https://e-jurnal.jurnalcenter.com/index.php/micjo/index
https://e-jurnal.jurnalcenter.com/index.php/micjo

