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Abstract 

Background : This study aims to examine Business Risk, Profitability and Dividend 

Policy on Firm Value in food and beverage companies listed on the IDX. Sample 

selection was done by purposive sampling method. The sample used is companies in 

the food and beverage sector listed on the Indonesia Stock Exchange (IDX) in 2019-

2021 as many as 14 companies with the amount of data processed for 3 years as 

many as 42 companies. Method : The type of data used is secondary data obtained 

from the official IDX website in the form of company financial reports. The data 

analysis tool used is multiple linear regression with the help of the SPSS version 

20.0 program. Result :The results of this study indicate that partially Profitability 

(ROA) and Dividend Policy (ROA) have an effect and are significant on Firm 

Value, while Business Risk has no effect and is not significant for Value. Company. 

Then simultaneously Business Risk, Profitability (ROA) and Dividend Policy 

(ROA) have a significant and significant effect on Company Value. Conclusion: 

The magnitude of the influence of Business Risk, Profitability (ROA) and Dividend 

Policy (ROA) is used in the research model on Firm Value. is 39.1%. while the 

remaining 60.9% is explained by other factors not examined in the study. 
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INTRODUCTION 

In recent years, the economy in Indonesia 

has experienced a decline as a result of the 

COVID19 outbreak. This made several 

companies suffer material and financial 

losses. Food and beverage companies are 

non-cyclical, meaning the industry is more 

stable and less susceptible to changes in 

seasons or economic conditions. this 

problem Because the demand for food and 

drink will not stop under any 

circumstances. Seeing this[1]-[5], many 

companies will enter the field and 

competition is inevitable. A company must 

have clear goals. There are several things 

that describe the purpose of forming a 

company. The first goal is to maximize 

profits. The second goal is for the welfare 

of the owners or shareholders of the 

company. And the third goal of the 

company is to maximize the value of the 

company, which is reflected in its share 

price. The three corporate objectives are 

actually not fundamentally different[6]-

[8]. It's just that every company has a 

different focus. The company's value 

reflects the current state of the company 

and can describe the company's prospects 

in the future, so that the company's value 

is considered capable of influencing 

investors' assessment of the company. 

Companies are basically established to 

create added value, especially in 

generating profits. Companies that apply 

economic principles are generally not only 

oriented towards achieving maximum 

profits, but also trying to increase the 

value of the company and the prosperity of 

its owners. There are several things that 

can affect Company Value such as 

Business Risk, Profitability and Dividend 

Policy[9]. 

Business risk is associated with the 

possibility of unwanted or unforeseen 

adverse consequences, this possibility 

already indicates uncertainty that can lead 

to the growth of risk. Risk identification is 

carried out so that the company can 

manage the risks it faces. With the 

management of risks, the uncertainty 

associated with these risks can be 

minimized. So that the impact arising from 

these risks does not affect the value of the 

company.Profitability provides an 

objective value regarding the value of 

investment in a company. Therefore, the 

profit of a company is the hope for 

investors, but investors must also be 

careful in making investment decisions 

because if it is not right, investors will not 

only lose returns but all the initial capital 

invested will also be lost. Therefore, 

investors also need to collect complete and 

accurate information about the company 

that will be chosen as a place of 

investment. In this study using the Return 

On assets ratio, in which companies that 

are able to generate higher profits indicate 

that the company's performance is getting 

better, so that it can produce good 

responses from investors which have an 

impact on increasing the stock price of a 

company so that it can increase the value 

of the company[10]. 

Dividend policy is a form of policy in 

which companies are able to determine the 

proportion of profits received by the 

company to be paid to investors in 

accordance with the number of shares 

owned. Although the company can 

guarantee the company's value to investors 

through the amount of dividends paid, the 

company also needs to consider some of 

the funds needed for company 

development. With high dividend 
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distribution to shareholders, it is hoped 

that the company's value will also 

increase. This makes investors interested 

in continuing to invest in the company 

because it is valued to get good feedback 

from the company. Which will make the 

Company Value will also be good[11]. 
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Table 1. Table of Research Phenomena 

At PT Indofood CBP Sukses Makmur Tbk, 

Profit Before Tax in 2019 to 2020 has 

increased by 33.9[12]. Where in 2019 

Rp.7,436,972 increased to Rp.9,958,647 in 

2020. This was not followed by an 

increase in share prices which decreased 

by 14.12%. The 2019 share price of 

Rp.11,150 fell to Rp.9575 in 2020. This 

makes the company have a high business 

risk because the funding decision due to 

the chosen pre-tax profit is too high 

causing the value of the share price to fall 

in the eyes of investors who consider when 

a risk occurs bankruptcy, then most of the 

company's assets will be sold to pay off a 

large amount of debt compared to 

returning the value of the shares invested 

by investors[13]. 

At PT Delta Djakarta Tbk, net profit from 

2020 to 2021 has increased by 52.26. 

Where in 2020 IDR 123,465,762 increased 

to IDR 187,992,998 in 2021. This was not 

followed by an increase in share prices 

which decreased by 15%. The 2020 Share 

Price of Rp.4,400 decreased to Rp.3,740 in 

2021. An increase in Profit will reduce the 

value of the Shares. because the company 

has increased profits but the company uses 

these profits for retained earnings and not 

distributed to shareholders. So that 

investors consider it a negative signal and 

have an impact on company value. This 

shows that the company is not able to 

manage asset management efficiently and 

effectively in obtaining profits. So that 

investor welfare does not occur which 

causes investors not to be interested in 

investing their capital in the company, 

At PT Mayora Indah Tbk, dividends 

distributed from 2020 to 2021 have 

increased by 73.3. Where in 2020 Rp. 

670,760,991,750 increased to Rp. 



 

    

JURNAL IPTEKS TERAPAN 

Research of Applied Science and Education V17.i2 (391-400) 

 
 

 

   
LLDIKTI Region X                                              394 

  
This work is licensed under a Creative Commons Attribution 4.0 International License 

ISSN     : 1979-9292 

 

E-ISSN : 2460-5611 

1,162,652,385,700 in 2021. This was not 

followed by an increase in share prices 

which decreased by 24.72%. The 2020 

share price of Rp. 2,710 decreased to Rp. 

2,040 in 2021. This is because if the 

dividend policy paid to shareholders 

increases, the company's value will 

decrease, this is because the higher the 

level of dividends paid, the less retained 

earnings and as a result it inhibits the 

growth rate of its stock price. The higher 

the dividend policy does not mean that the 

dividends distributed are also higher. 

Because it is possible that companies that 

have large profits do not distribute profits 

obtained in the form of dividends but 

profits earned can be rolled back to be 

used again as company capital. 

 

RESEARCH METHODS 

The location of this research was carried 

out through Food and Beverage Sub-sector 

companies listed on the Indonesia Stock 

Exchange (IDX) during the 2019-2021 

period. While the research takes place 

from the beginning of April to May 2022. 

So that this research can be adapted to 

what you want to get from research such 

as books and journals . 

The approach used in this research is 

quantitative. according to (Sugiyono, 

2018: 15) the quantitative method is a 

method based on the philosophy of 

positivism aimed at describing and testing 

the hypotheses made by researchers. 

Quantitative research contains a lot of 

numbers starting from collection, 

processing, and results which are 

dominated by numbers. 

The type of data used is the type of 

secondary data. According to (Sugiyono, 

2018: 213) data that is not provided 

directly to data collectors is called 

secondary data, usually in the form of 

document files or through other people. 

Researchers obtain additional data through 

various sources, ranging from books, 

online journals, articles, news and previous 

research as supporting data and 

complementary data. In this study in the 

form of company financial report files. 

 

RESULTS AND DISCUSSION 

Descriptive Statistics is a data 

management aimed at seeing the minimum 

value, maximum value, average value 

(mean) and standard deviation or standard 

deviation. The results of data processing 

can be seen from the descriptive statistics 

below: 
Descriptive Statistics 

 N Minimu
m 

Maximu
m 

Means std. 
Deviatio

n 

LN_BUSINESS RISK 
4

2 
-3.9488 -.6959 

-

2.25193
0 

.808773

1 

LN_PROFITABILITY(R

OA) 

4

2 
-4.3684 -.8763 

-

2.50487
4 

.701834

7 

LN_DIVIDEND 

POLICY(DPR) 

4

2 
-2.2043 1.2531 

-

.847260 

.818142

1 

LN_COMPANY 
VALUE(PBV) 

4
2 

-1.0880 3.3498 .915353 
.922519
3 

Valid N ( listwise ) 
4

2 

    

Table 2. Descriptive Statistics Test Results 

 

Based on the table above, after being 

transformed, it can be seen that the 

minimum value and maximum value, 

average value (Mean) and standard 

deviation of Business Risk, Profitability, 

Dividend Policy and Company Value are 

as follows: 

1.  Business Risk (X1), with a sample 

of 42 having a minimum value of -3.9488 

and a maximum value of -0.6959. 
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Meanwhile, the average value (Mean) is -

2.251930 and the standard deviation is 

0.8087731. 

2.  Profitability (X2), with a sample of 

42 has a minimum value of -4.3684 and a 

maximum value of -0.8763. Meanwhile, 

the average value (Mean) is -2.504874 and 

the standard deviation is 0.7018347. 

3.  Dividend Policy (X3), with a 

sample of 42 has a minimum value of -

2.2043 and a maximum value of 1.2531. 

Meanwhile, the average value (Mean) is -

0.847260 and the standard deviation is 

0.8181421. 

4.  Firm Value (Y), with a sample of 

42 has a minimum value of -1.0880 and a 

maximum value of 3.3498. Meanwhile, the 

average value (Mean) is 0.915353 and the 

standard deviation is 0.9225193. 

 

 
Figure 1. Results Test Histogram Graph 

 

 
 

Figure 2. PP Plots 

 

After the data is transformed, it can be 

seen that the data spreads around the 

diagonal line and follows the direction of 

the diagonal line, so the regression model 

meets the normality assumption. 

Conversely, if the data spreads away from 

the diagonal line and or does not follow 

the diagonal direction, then the regression 

model does not meet the assumption of 

normality 

 
One-Sample Kolmogorov-Smirnov Test 

 Unstandardized 

Residuals 

N 42 

Normal Parameters a,b 
Means 0E-7 

std. Deviation .69311079 

Most Extreme Differences 

absolute .127 

Positive 077 

Negative -.127 

Kolmogorov-Smirnov Z .825 

Asymp . Sig. (2-tailed) .504 

a. Test distribution is Normal. 

b. Calculated from data. 

Table 3. One-Sample Kolmogorov-

Smirnov Test 
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It can be seen that the Asymp. Sig. (2-

tailed) in the data after being transformed 

by 0.504. Where is the value of Asymp 

Sig. (2-tailed) > significant value of 0.05 

so that the data is concluded to be 

normally distributed. 

 

 
Figure 3. Scatterplot Heteroscedasticity 

Test Results 

 

From the results above, after the data is 

transformed, it shows that the data is 

spread randomly and does not form a good 

pattern. The data is spread out and below 

the 0 line on the Y axis which indicates 

that there is no heteroscedasticity. 

 

White's test was carried out by regressing 

the squared residual (U2T) with the 

independent variables 

squares and multiplication between 

variables. Decision making in this test are: 

1. If the Chi-square probability value > 

Chi Square table then H0 is accepted, then 

there is heteroscedasticity 

2. If the Chi-square probability value < 

Chi Square table then H0 is rejected, then 

no there is heteroscedasticity. 

 

 

 

Summary models 

Model R R Square Adjusted R 

Square 

std. Error of 

the Estimate 

1 .569 a .324 .185 .43076 

a. Predictors: (Constant), XIX2X3, X2_SQUARE, 

X3_SQUARE, LN_BUSINESS RISK, LN_DIVIDEND 

POLICY(DPR), LN_PROFITABILITY(ROA), X1_SQUARE 

Table 4. Results Test White 

 

From the table above it can be seen that 

the R Square value is 0.324. With these 

data it is calculated using Chi Square 

calculation (nx R) where n : 42 and R : 

0.324. The Chi Square calculated results 

are (42 x 0.324 = 13.608). And the Chi 

Square table is 14.067140 calculated using 

(df = 5, a = 0.05). From the data above it is 

known that the calculated Chi Square 

value is smaller than the table Chi Square 

value or 13.608 <14.067 which can be 

concluded that the white test does not 

show symptoms of heteroscedasticity. 

 

The analytical method used is multiple 

linear regression analysis. Multiple linear 

regression analysis is basically an 

extension of simple linear, namely 

increasing the number of independent 

variables from previously only one to two 

or more independent variables. 

 

Coefficients a 

Model Unstandard

ized 

Coefficient

s 

Standardi

zed 

Coefficie

nts 

t Si

g. 

B std. 

Erro

r 

Betas 
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1 

(Constant) 
3,07

4 
.433 

 
7,0

98 

.0

00 

LN_BUSINESS RISK 054 .257 047 
.20

8 

.8

36 

LN_PROFITABILITY

(ROA) 
.700 .288 .532 

2,4

28 

.0

20 

LN_DIVIDEND 

POLICY(DPR) 
.337 .147 .299 

2,2

96 

.0

27 

a. Dependent Variable: LN_VALUE COMPANY(PBV) 

Table 5. Multiple Linear Regression 

Analysis Test Results 

 

From the multiple linear equations of the 

research hypothesis, the following 

information is obtained: 

1.The constant value (a) is 3.074, meaning 

that if the independent variables are 

Business Risk, Profitability and Dividend 

Policy, then the company value in the 

Food and Beverages sub-sector is 3.074. 

2.The value of the Business Risk 

regression coefficient is 0.54. This shows 

that for every one percent increase in 

Business Risk, a 54 percent increase in 

Company Value will be seen. 

3.Profitability regression coefficient 

(ROA) is 0.700. This shows that for every 

one percent increase in Profitability, a 70 

percent increase in Company Value will be 

seen. 

4.The regression coefficient value of 

Dividend Policy (DPR) is 0.337. This 

shows that for every one percent increase 

in dividend policy, a 70 percent increase in 

company value will be seen . 

 

With a 2-sided test (significance = 0.025) 

the results obtained for t table are 2.02439 

(38) each partially independent variable on 

the dependent variable can be analyzed as 

follows: 

 

1. Business Risk has a tcount value of 

0.208 with a significance level of 0.836. 

While the ttable value is 2.02439 with a 

significance of 0.05. So the conclusion is 

tcount < ttable, namely 0.208 < 2.02439 

and a sig value > 0.05, meaning that the 

Business Risk variable partially has no 

effect and is not significant on Firm Value. 

2. Profitability (ROA) has a tcount value 

of 2.428 with a significance level of 0.020. 

While the ttable value is 2.02439 with a 

significance of 0.05. So the conclusion is 

tcount > ttable, namely 2.428 > 2.02439 

and a sig value <0.05, which means that 

the profitability variable has a partial and 

significant effect on firm value. 

3. Dividend Policy (DPR) has a tcount of 

2.296 with a significance level of 0.027. 

While the ttable value is 2.02439 with a 

significance of 0.05. So the conclusion is 

tcount > ttable, namely 2.296 > 2.02439 

and a sig value <0.05, which means that 

the dividend policy variable has a partial 

and significant effect on firm value. 

 

 

CONCLUSION 

 

Based on the results of research and 

discussion of the influence of Business 

Risk, Profitability and Dividend Policy on 

Company Value as follows: 

1.Based on simultaneous testing obtained 

for Fcount > Ftable = 9.773 > 2.85 with a 

significance value of 0.000 <0.05. So, 

simultaneously Business Risk, Profitability 

(ROA) and Dividend Policy (ROA) have a 

significant and significant effect on 

Company Value in Food and Beverage 

sub-sector companies listed on the 

Indonesia Stock Exchange in the 2019-

2021 period. 
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2.Partially Profitability (ROA) and 

Dividend Policy (ROA) have an effect and 

are significant on Company Value, while 

Business Risk has no effect and is not 

significant on Company Value in Food and 

Beverage sub-sector companies listed on 

the Indonesia Stock Exchange in the 2019-

2021 period . 

3.The R Square value is 0.391 with a level 

of 39.1 percent. So, the effect of Business 

Risk, Profitability (ROA) and Dividend 

Policy (DPR) on Company Value is 39.1. 

The remaining 60.9 percent is influenced 

by other variables not examined in this 

study, such as capital structure, inflation 

and interest rates. 

4.In the multiple linear regression analysis, 

the equations of the influencing factors are 

obtained. LN_Company Value = 3.074 + 

0.54 + 0.700 +0.337 
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