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ABSTRAK 

Penelitian ini menganalisis pengaruh Return on Assets (ROA), Price to Earnings 

Ratio (PER), dan Price to Book Value (PBV) terhadap return saham, dengan 

Dividend Payout Ratio (DPR) sebagai variabel moderasi pada perusahaan sektor 

infrastruktur yang terdaftar di Bursa Efek Indonesia (BEI) selama periode 2017–

2022. Tujuan penelitian ini adalah untuk mengidentifikasi faktor-faktor yang 

memengaruhi return saham dan menilai apakah rasio keuangan dapat menjadi 

indikator yang relevan dalam berbagai kondisi ekonomi, termasuk selama pandemi 

COVID-19. Penelitian ini menggunakan data sekunder dari laporan keuangan 

perusahaan dengan sampel 54 perusahaan infrastruktur yang terdaftar sebelum 

tahun 2022, menghasilkan total 295 observasi. Analisis dilakukan menggunakan 

regresi data panel tidak seimbang (unbalanced panel data) dengan perangkat lunak 

STATA. Hasil penelitian menunjukkan bahwa secara keseluruhan, ROA dan PER 

tidak memiliki pengaruh signifikan terhadap return saham, baik sebelum maupun 

selama pandemi. PBV berpengaruh signifikan terhadap return saham dalam periode 

gabungan (2017–2022) dan sebelum pandemi, namun pengaruh tersebut tidak 

signifikan selama pandemi COVID-19. Sementara itu, DPR memiliki pengaruh 

signifikan terhadap return saham dalam periode gabungan, tetapi tidak dapat 

memoderasi hubungan antara ROA dan PER terhadap return saham pada periode 

mana pun. Namun, sebelum pandemi COVID-19, DPR memperkuat hubungan 

antara PBV dan return saham. Menariknya, selama pandemi COVID-19, tidak ada 

satu pun variabel yang memiliki pengaruh signifikan terhadap return saham. Hal ini 

mengindikasikan bahwa faktor eksternal, seperti ketidakstabilan pasar akibat 

pandemi, lebih dominan dalam menentukan pergerakan return saham dibandingkan 

rasio keuangan. Temuan ini memberikan wawasan bagi investor dan manajer 

keuangan dalam menyusun strategi investasi serta kebijakan dividen yang lebih 

adaptif terhadap dinamika pasar. 

 

Kata Kunci: Return on Assets, Price to Earnings Ratio, Price to Book Value, 

Return Saham, Kebijakan Dividen. 
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ABSTRACT 

 

This study analyzes the impact of Return on Assets (ROA), Price to Earnings Ratio 

(PER), and Price to Book Value (PBV) on stock returns, with the Dividend Payout 

Ratio (DPR) as a moderating variable in infrastructure sector companies listed on 

the Indonesia Stock Exchange (IDX) from 2017 to 2022. The objective of this study 

is to identify the factors influencing stock returns and assess whether financial 

ratios serve as relevant indicators under various economic conditions, including 

during the COVID-19 pandemic. This study utilizes secondary data from corporate 

financial reports, with a sample of 54 infrastructure companies listed before 2022, 

resulting in 295 observations. The analysis employs unbalanced panel data 

regression using STATA software. The findings indicate that, overall, ROA and PER 

do not significantly affect stock returns, both before and during the pandemic. PBV 

has a significant impact on stock returns in the combined period (2017–2022) and 

before the pandemic, but its effect becomes insignificant during the COVID-19 

pandemic. Meanwhile, DPR significantly influences stock returns in the combined 

period but does not moderate the relationship between ROA and PER and stock 

returns in any period. However, before the COVID-19 pandemic, DPR strengthened 

the relationship between PBV and stock returns. Interestingly, during the COVID-

19 pandemic, none of the variables had a significant impact on stock returns. This 

suggests that external factors, such as market instability caused by the pandemic, 

played a more dominant role in determining stock returns than financial ratios. 

These findings provide insights for investors and financial managers in developing 

investment strategies and dividend policies that are more adaptive to market 

dynamics. 

 

Key Words: Return on Assets, Price to Earnings Ratio, Price to Book Value, Stock 

Return, Dividend Policy. 
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