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Abstract
Submit: . . . .
17/10/2023 Foods and_beverages subsector |s_able to ma_ke mvgstor_s fe(_el mte_rested b_ecause th_|s
subsector is stable and demand is always increasing in line with the increase in
Accept: human population as well as the inc_rea_se in human needs for food consgmption. In
12/12/2'023 Indonesia. The research uses quantitative research methods. The quantitative data
used is in the form of secondary data, namely annual financial reports listed on the
Publish: Indonesia Stock Exchange (BEI) and historic data on stock prices in the foods a_nd
31/12/2623 beverages subsector for 2018 —_20_2_2. The calculated F value > F_ table, namely with
a value of 3.011 > 2.48 and a significant value < 0.05, namely with a value of 0.023
< 0.05. The results of this test show that H5 is accepted, which means that Return
On Assets, Price Earning Ratio, Debt to Equity Ratio, and Net Profit Margin have a
significant impact on stock returns in foods and beverages subsector companies
listed on the IDX for the 2018 - 2022 period. It is hoped that you will consider the
values of Return on Assets, Price Earning Ratio, Debt to Equity Ratio , and Net
Profit Margin as benchmarks for decision making before investing to achieve the
expected profit.
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INTRODUCTION

Foods and beverages subsector is able to
make investors feel interested because this
subsector is stable and demand is always
increasing in line with the increase in
human population as well as the increase
in human needs for food consumption. In
Indonesia, this sector is experiencing rapid
growth, this can be seen from the increase
in companies listed on the IDX from year
to year, even though some companies are
temporarily short of funds due to the
economic crisis. It does not rule out the
possibility that this company is really
needed so that its positive impact will
provide benefits both now and in the
future. Increasing public consumption of
foods and beverages will definitely have
an impact on company income and profits.
According to known facts, the emergence
of Covid-19 resulted in a decline and
growth in share prices in the foods and
beverages subsector throughout 2019-2020
or during the Covid-19 pandemic. Based
on previous research, namely from Almira,
NPAK & NLP Wiagustini (2020), Deuvi,
N. & Artini, L. (2019) and Mawardi et al
(2020) stated that profitability ratios have
a positive impact on stock returns which
explains that ROA has a positive impact
and relevant to stock returns , ROE has a
positive and relevant impact on stock
returns . Another explanation from
Samalam et al (2018), Budiharjo (2018)
and Worotikan et al (2021) argue that
profitability ratios have no relevant impact
on stock returns. A high level of debt
means collateral for assets and the
influence on stock returns shows a high
risk so that investors and potential
investors will avoid investing. This
explanation is proven by research by Devi,
N. & Artini, L. (2019) which states that
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DER has a negative and relevant impact on
stock returns . However, high risk is
directly proportional to high stock returns ,
so that when the DER value increases,
share prices and stock returns also
increase. This statement is in line with
research by Mawardi et al (2020) which
states that DER has a positive value and
has an impact on stock returns . A different
opinion was expressed by Samalam et al
(2018), Budiharjo (2018) and Worotikan et
al (2021) who said that the debt ratio does
not change anything on stock returns. As
for the comparison of the current research
carried out with previous research, the
similarities are in the form of the variables
used, namely NPM and PER as variable x
and stock returns as variable y and the
difference in the research is the difference
in the years studied. The known
phenomenon is that net sales from the food
and beverage sector on average fell in
2020 compared to the previous year. The
biggest decline in sales was experienced
by FKS Food Sejahtera worth 15.04% with
IDR 1.51T in 2019 valued at IDR 1.28T in
2020. Meanwhile, Mayora had the lowest
decline of 2.2%. Apart from that, FKS
Food Sejahtera and Nippon Indosari
experienced quite high losses in 2020.
Meanwhile, Mayora and  Sariguna
Primatirta experienced an increase in
profits. ROA ratio which assesses the
company's potential to seek profits in a
period (Kasmir 2019:114). This ratio is
obtained by comparing net profit with total
assets. This ROA provides results from the
assets used by the company. This ratio is
an effective standard for management in
controlling investment. A low ROA ratio
means the company's condition is not
good. The higher the ROA ratio, the better
the condition of a company. Attractive to
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investors and potential investors because
good profits have the possibility of a good
return rate . A high ROA has a positive
impact on investors because it can
generate profits based on a certain level of
assets. If the company's burden on external
parties is higher, the company's
performance will become worse and this
will have an impact on decreasing share
prices in the capital market. The decline in
share prices that occurred resulted in a
decline in share returns as well.

RESEARCH METHODS

The research uses quantitative research
methods. The quantitative data used is in
the form of secondary data, namely annual
financial reports listed on the Indonesia
Stock Exchange (BEI) and historic data on
stock prices in the foods and beverages
subsector for 2018 - 2022. The aim of this
method is to collect information, process
data, analyze data, and presents data and
testable hypotheses. Sugiyono (2018 : 80)
states that population is a general area
consisting of quality objects or subjects
and certain characteristics determined by
researchers to study and draw conclusions.
The population in this study are companies
in the foods and beverages subsector listed
on the IDX in 2018 — 2022. Sugiyono
(2018 :81) states that a sample is one of
the numbers and characteristics possessed
by a population. The sample for this
research was determined using a purposive
sampling technique. Table 1. Population
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Food and beverage subsector companies that (0)
did not publish financial reports on the IDX
website in 2018-

2022

Food and beverage subsector companies that  (7)
experienced no profit per share during 2018-
2022

Number of Research Samples 17

Number of Research Observations (17 x 5 85
years)

Table 1. Population and Sample

The technique used to collect this data is
the non-participation observe method ,
namely by observing data, researching
data and processing secondary data,
namely annual financial reports & share
prices from food and beverage subsector
companies published on the IDX for 2018-
2022.

RESULT

Descriptive statistics aims to collect
information, process data and analyze data
so that it can be shown better, consisting of
the average value, maximum value,
minimum value and standard deviation
used. Below is a statistical data table for
the variables used in the research.

and Sample.
No Criteria Number of
Samples
Food and beverage subsector companies 24

listed on the IDX in 2018-2022

N Minimum Maximum Mean Std.

Deviation

Return 85 1,080 42,380 9.82188  7.694346

On

Assets

Price 85 4,610 61,900 19.65965 13.410923

Earning

Ratio

Debtto 85 10,850 133,390 60.70718 32.339610

Equity

Ratio

Net 85 1,350 36,360 10.70635 8.235227

Profit
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Margin

Stock 85 0.010 0.290
Returns

ValidN 85

(listwise)

0.11659  0.077576

Table 2. Descriptive Statistics
Based on the table above, it can be
concluded that:
1. Variable ROA (X 1), from this data it
can be described that the minimum value
is 1.080 while the maximum value is
42.380 and the average ROA is 9.82188.
Std. ROA data deviation is 7.694346.
2. Variable PER (X 2 ), from this data it
can be described that the minimum value
is 4.610 while the maximum value is
61.900 and the average ROA is 19.65965.
Std. ROA data deviation is 13.410923.
3. The DER variable (X 3 ), from this data
it can be described that the minimum value
is 10.850 while the maximum value is
133.390 and the average ROA is 60.70718.
Std. ROA data deviation is 32.339610.
4. Variable NPM (X 4 ), from this data it
can be described that the minimum value
is 1.350 while the maximum value is
36.360 and the average ROA is 10.70635.
Std. ROA data deviation is 8,235,227.
5. Variable Stock Return (Y), from this
data it can be described that the minimum
value is 0.010 while the maximum value is
0.290 and the average ROA is 0.11659.
Std. ROA data deviation is 0.77576.

Histogram
Dependent Variable: Return Saham

' o

Regression Standardized Residual

Figure 1. Normality Test
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Normal P-P Plot of Regression Standardized Residual
Dependent Variable: Return Saham
10

Expected Cum Prob

Observed Cum Prob

Figure 2. P-P Plot Diagram
Based on Figure above, the distribution of
points traces and spreads along a line. This
shows the data is normally distributed.

:1979-9292
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N 85

Normal Parameters *° Mean 0.0000000
Std. Deviation ~ 0.07232292

Most Extreme Differences  Absolute 0.076
Positive 0.076
Negative -0.059

Statistical Tests 0.076

Asymp. Sig. (2-tailed) 0.200 &¢

Table 3. Normality Test
Based on the table above, the Kolmogorov
Smirnov statistical test value is 0.076 with
a significant value obtained of 0.2>0.05.
This shows that the research data is
normally distributed.

Scatterplot
Dependent Variable: Return Saham

ssion Studentized Residual

Regre:

Regression Standardized Predicted Value

Figure 3. Scatter Plot Graph
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It can be seen that the data pattern points
do not gather in just one place or spread
around the number 0 on the X and Y axes,
meaning that heteroscedasticity does not
occur.

Standardize
d

Unstandardized Coefficients  Coefficients

| Std. Beta
Mode Erro
| r
.02
1 (Constant) 130 4
,00
Return of Assets ,002 2 ,202
,00
Price Earning Ratio ,000 1 -.056
,00
Debt to Equity Ratio -001 O -.225
,00
Net Profit Margin ,001 2 ,057

Table 4. Multiple Linear Regression
Analysis Test Results

Based on the results in the table, the
conclusions are:

Stock Return = 0.130 + 0.002 Return On
Assets + 0.000 Price Earning Ratio - 0.001
Debt to Equity Ratio + 0.001 Net Profit
Margin

1. Constant (o) = 0.130 shows the
Constant value . If the values X1 to X4 are
0 then the Stock Return value is 0.130.

2. Coefficient X 1 = 0.002 indicates that
the ROA variable has a positive impact on
stock returns of 0.002. For every increase
in ROA (X 1) by 1 unit, the Stock Return
will increase by 0.002.

3. Coefficient X 2 = 0.000 shows that the
PER variable has no effect between the
two variables. For every increase in PER
(X 2) by 1 unit, Stock Returns will not
increase or decrease (still).

4. Coefficient X 3 = -0.001 indicates that
the DER variable has a negative impact on
stock returns of -0.001. Every time the
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DER (X 3) decreases by 1 unit, the stock
return will decrease by 0.001.

5. Coefficient X 4 = 0.001 indicates that
the NPM variable has a positive impact on
stock returns of 0.001. For every increase
in NPM (X 4) by 1 unit, the Stock Return
will increase by 0.001.

Model t Sig.

1 (Constant) 5,346 ,000
Return of Assets 1,020 311
Price Earning Ratio -.530 ,597
Debt to Equity Ratio -2.105 ,038
Net Profit Margin ,284 777

Table 5. Partial Test (t test) The

Based on the results in the table above, it
can be concluded as follows:

1. The variable ROA (X 1 ), has a
calculated t value of 1.020 with a
significant value of 0.311. From the t
distribution table, the t table value is
1.98896. The value is 1.020 < 1.98896 and
the significant value is 0.311 > 0.05. The
results of this test show that H 1 is
rejected, meaning that ROA has no
significant impact on stock returns in
foods and beverages subsector companies
listed on the IDX for the 2018-2022
period.

2. The variable PER (X 2 ), has a
calculated t value of -0.530 with a
significant value of 0.597. From the t
distribution table, the t table value is -
1.98896. The value is 0.530 > -1.98896
and the significant value is 0.597 > 0.05.
The results of this test show that H 2 is
rejected, meaning that PER has no
significant impact on stock returns in
foods and beverages subsector companies
listed on the IDX for the 2018-2022
period.
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3. The variable DER (X 3 ), has a
calculated t value of -2.105 with a
significant value of 0.038. From the t
distribution table, the t table value is -
1.98896. The value is 2.105 < -1.98896
and the significant value is 0.038 < 0.05.
The results of this test show that H 3 is
accepted, which means DER has a
significant impact on stock returns in
foods and beverages subsector companies
listed on the IDX for the 2018-2022
period.

4. The NPM variable (X 4 ), has a
calculated t value of 0.284 with a
significant value of 0.777. From the t
distribution table, the t table value is
1.98896. The value is 0.284 < 1.98896 and
the significant value is 0.777 > 0.05. The
results of this test show that H 4 is
rejected, which means that NPM has no
significant impact on stock returns in
foods and beverages subsector companies
listed on the IDX for the 2018-2022
period.

CONCLUSION

The conclusions from the research carried
out are as follows:

1. Return On Assets has no impact on
share returns of companies in the foods
and beverages subsector listed on the IDX
for the 2018-2022 period.

2. Price Earning Ratio has no impact on
share returns of companies in the foods
and beverages subsector listed on the IDX
for the 2018-2022 period.

3. Debt to Equity Ratio has a positive and
significant impact on share returns of
companies in the foods and beverages
subsector listed on the IDX for the 2018-
2022 period.
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4. Net Profit Margin has no impact on
share returns of companies in the foods
and beverages subsector listed on the IDX
for the 2018-2022 period.

5. Return on Assets, Price Earning Ratio,
Debt to Equity Ratio, and Net Profit
Margin have a positive and significant
impact on stock returns of companies in
the foods and beverages subsector listed
on the IDX for the 2018-2022 period

BIBLIOGRAPHY

Almira and Wiagustini, 2020, "Return
on Assets, Return on Equity,
and Earning Per Share
influence Stock Returns ", E-
Jurnal of Management , Vol.

9, no. 3, pp. 1069-1088.

Devi and Artini, 2019, "The Influence
of ROA, ROE, PER, and
Exchange Rates on Stock
Returns ", E-Journal of
Management , Vol 8, No 7,
Pages 4183-4212.

Mawardi et al, 2020, "Factors that
influence stock returns in
LQ45 companies listed on
the Indonesian Stock
Exchange (BEI) for the 2016-
2018 period", E-JRA , Vol. 9,
no. 9. Faculty of Economics
and Business, Islamic
University of Malang.

Samalam et al, 2018, "The Influence
of Return On Assets, Return
On Equity, and Debt to

Equity Ratio to Insurance Company
Share Returns on the IDX for
the 2012 - 2016 Period”,
EMBA Journal , Vol 6, No.
4, pp. 3863-3872.

Budiraharjo, 2018, "The Influence of

893

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

:1979-9292

E-ISSN : 2460-5611



Profitability and Financial
Leverage on Stock Returns in
Foods and Beverages
Consumption Industry
Companies Listed on the
Indonesian Stock Exchange",
Profita Scientific Accounting
and Taxation , Vol. 11, no. 3.

Worotikan et al, 2021, “The Effect of
Current Ratio (CR), Debt To
Equity Ratiio

(DER), Return On Assets (ROA), and
Return On Equity (ROE)
Against

Returns in Food and Beverage
Companies Listed on the
Indonesian Stock Exchange
in 2014-2018", EMBA
Journal , Vol. 9, no. 3, pp.
1296-1305. Book Source:

Cashmere. 2019. Financial Report
Analysis.  First  Edition.
Twelfth Printing. PT Raja
Grafindo Persada. Jakarta

Sukamulja, Sukmawati., 2017,
Introduction to  Financial
Modeling and Capital Market
Analysis  (1st  Edition),
Yogyakarta, Andi Offset.

Andri Prasetyo. 2013 The Effect of
Leverage and Profitability on
Share Prices in
Manufacturing  Companies
Listed on the Indonesian
Stock Exchange in 2009-
2011

Harjito, A., & Martono. 2018.
Financial Management (2nd

ed.). Econisia.

Sugiyono. 2018. Quantitative Research
Methods. Bandung:
Alphabeta.

Kasmir, 2016. Financial Report

LLDIKTI Wilayah X

ISSN
JURNAL IPTEKS TERAPAN

Research of Applied Science and Education V17.i4 (888-895)

Analysis. Jakarta : PT.
RajaGrafindo Persada Abdul
Halim. 2018.

Macroeconomic Theory 3rd
Edition.  Jakarta: Mitra
Wacana Media

Harry. 2017. Financial Report
Analysis  (Integrated and
Comprehensive edition).
Jakarta: Grasindo.

Jogiyanto Hartono. 2017. Portfolio
Theory and  Investment
Analysis (Eleventh).
Yogyakarta: BPFE.

Ghozali, Imam. 2017. Application of
Multivariate Analysis with
the SPSS Program.
Semarang: UNDIP
Publishing Agency.

Ghozali, Imam. 2018. Application of
Multivariate Analysis with
the IBM SPSS Program

25. Diponegoro University Publishing
Agency: Semarang Other
sources:

Indonesian Stock Exchange, Annual
Financial Report 2019-2022.
(accessed at
http://www.idx.co.id )

List of Food and Beverages
Companies on the IDX
(accessed at
https://www.sahamok.net/em
iten/sector - industry - goods
- consumption/sub sector -
food - beverages )

Borah, P. S. (2022). Linking social media
usage and SME's sustainable
performance: The role of digital

innovation

capabilities. Technology in Society ,

leadership and

68

https://doi.org/10.1016/j.techsoc.2022

894

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

:1979-9292

E-ISSN : 2460-5611



ISSN  :1979-9292
JURNAL IPTEKS TERAPAN

Research of Applied Science and Education V17.i4 (888-895) E-ISSN : 2460-5611

.101900
CPC. (2008). Law (UU) Number 20 of
2008 . Regulatory  Database.

https://peraturan.bpk.go.id/Details/39
653/uu-no-20-tahun-2008

Bregenzer, A. (2021). Risk factors and
leadership in a digitalized working
world and their effects on employees'
stress and resources: Web-based
questionnaire  study. Journal of
Medical Internet Research , 23 (3).
https://doi.org/10.2196/24906

LLDIKTI Wilayah X 895

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




