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Abstract

?g/%?/gdzs The reason is to examine and dissect the impact of the variables studied on the value
of the company in forming basic and chemical businesses listed on the Indonesia

. Stock Exchange for the 2018-2020 period, either for themselves or for all of them.

?52232023 The nu_mber s_tudied was 79 basi_c gnd chemical businesses on the IDX_ and used a
purposive testing method to obtain information from 29 organizations with a total of

Publish - 87 data. The_statistic_al method is muI'FipIe_ _Iinear regression an_alysis. The_t test,

31/12/20'23 namely Working Capital Turnover, Profitability, and Company Size have an impact
on company value, while Capital Structure has no impact on company value. F Test,
Capital Structure, Working Capital Turnover, Profitability, and Company Size have
an impact on company value. The coefficient of determination is 29.3 % while the
remaining 70.7% is explained by other variables not examined in this study.
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INTRODUCTION

Compared to the previous vyear, the
performance of basic and chemical
industry issuers grew 24.01 % , or the
largest compared to any sector. Growth
this year is estimated to be slower than in
2018. Based on data on the performance of
fundamental ~ sector  issuers, many
groupings of issuers are driving the index,
including paper, poultry and cement
issuers. This is demonstrated by the strong
performance of paper issuers, driven by
increasing demand from China, which
accounts for 26% of total global paper
consumption, thereby pushing up pulp
prices. On the other hand , China is
suffering from a shortage of paper
production, which requires increased
imports to compensate. This benefits
Indonesia, which together with Brazil is
the largest paper producer in the world
(market.bisnis.com, 2019). If the company
value increases, the fundamental chemical
sector business expansion will
undoubtedly bring maximum shareholder
prosperity. As a result, businesses must
adopt an issuer value strategy; How to
measure company value through Price to
Book Value (PBV). In general, a few
business developments show that the
issuer's shares are not considered optimal,
which is a common occurrence for issuers
wanting to go public on the IDX. An
inflated business valuation, on the other
hand, indicates that the company's shares
are too expensive, which is common for
advanced issuers. Capital structure is the
initial determinant of the value of a
company. Capital Structure reveals the
issuer's ability to pay off its long-term
liabilities. An increase in capital structure
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indicates that there is more debt than
capital, resulting in poor company value.
Working capital turnover is the second
determinant of company value. Working
capital turnover reflects the efficient use of
business capital in creating high levels of
sales. Increasing working capital turnover
shows that working capital has been
managed appropriately and effectively,
resulting in  high company value.
Profitability is the third determinant of
company value. Profitability measures the
issuer's capacity to make a profit at a
certain time. High profitability shows the
issuer's success in creating large profits,
which results in high company valuation.

Structur Rotatio Size Mark
Code Name  Yeae n ProfitabilitCompan Compan
r  Capital Capital y y y
Work
PT Steel 201 1.2275 4.2094 0.00751 29.5019 0.20705
ISSP Pipe 8 0 1
Industry 201 1.0733 4.8645 0.02890 29.4911 0.42671
of 9 3 4
Indonesia202 0.8219 3.9688 0.02894 29.4354 0.34472
Thk, 0 6 7
201 1.255366.1714 0.09780 30.7681 2.46819
JPFAJapfa 8 6 7
Comfeed 201 1.199927.1232 0.07480 30.8572 1.61330
Indonesia9 3 7
_Tbk. 202 1.274086.4427 0.04708 30.8872 1.50539
0 4 6
201 0.4374 2.2636 0.05640 27.2552 0.79378
SRS PT Indo 8 2 8
N Acidatam201 0.5143 2.1406 0.05496 27.3815 0.79549
aTbk 9 1 9
202 0.5426 2.8506 0.04869 27.5332 0.59392
0 7 4

Table 1. Phenomenon

From the data above, it is clear that the
phenomenon that occurs is the capital
structure at PT Japfa Comfeed Indonesia
Tbk. (JAPFA) in 2019-2020 experienced
an increase of 6.18 % , while company
value in 2019-2020 actually experienced a
decrease of 6.69%. Working capital
turnover at PT Indo Acidatama Tbk
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(SRSN) in  2019-2020 increased by
33.17 % , while the company value in
2019-2020 actually decreased by 25.34%.
Profitability at PT Steel Pipe Industry of
Indonesia Tbk (ISSP) in 2019-2020
increased by 0.11 % , while the company
value in 2019-2020 actually decreased by
19.21%. The company size at PT Indo
Acidatama Tbk (SRSN) in 2019-2020
increased by 0.55 % , while the company
value in 2019-2020 actually decreased by
25.34%.

RESEARCH METHODS

Using the official IDX  website
(' https://www.idx.co.id ) aims to identify
basic and chemical industries registered
during 2018-2020. The approach uses a
quantitative approach which is collected
first and then investigated and researched
further in accordance with the hypothesis.
This research is of a descriptive type and
has the nature of explanatory level
research. The population consists of 79
basic and chemical industries in 2018-
2020. Purposive sampling is used to see
the sample selection criteria and the
criteria can be seen in this table.

Information Amount

Company Which registered in Exchange Effect 79
Indonesia period 2018-2020
Company Which No publish report finance with eye 17
Money rupiah period
2018-2020
Company Which No get period profit 2018-2020 (29)

Company Which No get capital positive work period 4

2018-2020
Amount company Which selected become sample study 29
Number of observations (29 x 3) 87

Table 2. Sample Selection Criteria
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Documentation studies are used to carry
out a data collection approach, which
involves collecting secondary data in the
form of audited financial reports from

businesses. Researchers also conduct
documentation studies, which involve
reviewing and studying literature,

including books, journals, and research
papers related to the problem under
investigation. For example, researchers
study a brief description of a company
which includes the company's founding
date and its listing on the Indonesian Stock
Exchange . This research uses quantitative
data expressed as numbers or figures. The
data source is secondary data, especially
audited financial reports for the 2018-
2020 period. From  manufacturing
companies in basic and chemical industries
taken from the IDX website or information
from the websites of each company that
will be the subject of the study.

RESULT
N Minimu  Maximu Mea  Std.
m m n Deviatio
n

Structure 8 .0941 5.4426 921630 .9552660
Capital 7
Rotation 8 5259  130.1171 10.36246 17.622203
Capital 7 1 3
Work
Profitabilit 8 .0004 2575  .053719  .0497707
y 7
Company 8 26.1048  32.0106 28.41861 1.4485663
Size 7 6
Mark 8 .2070 7.7954 1.529966 1.5047825
Company 7
ValidN 8
(listwise) 7

Table 3. Descriptive Statistics

From the table above it can be explained
that Capital Structure has a minimum of
0.0941 , a maximum of 5.4426, a mean of
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0.921630 and a standard deviation of
0.9552660. Working Capital Turnover has
a minimum of 0.5259 , a maximum of
130.1171, a mean of 10.362461 and a
standard  deviation of 17.6222033.
Profitability has a minimum of 0.0004 , a
maximum of 0.2575, a mean of 0.053719
and a standard deviation of 0.0497707.
Company Size has a minimum of 26.1048,
maximum 32.0106, mean 28.418616 and
standard  deviation  1.4485663 and
Company Value has a minimum of 0.2070,
maximum 7.7954, mean 1.529966 and
standard deviation 1.5047825.

Frequency

Fiéure 1. Histogram

Normal P-P Plot of Regression Standardized Residual

Dependent Variable: Nilai Perusahaan
1.0
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Figure 2. Normality Probability Plot Graph
Before Outliers

The image above shows abnormal data
where the distribution pattern does not
follow a bell-shaped curve. The image
above shows that the distribution of the
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data pattern in the form of dots has not

been distributed following a diagonal line.
Normal P-P Plot of Regression Standardized Residual

Dependent Variable: Ln Nilai Perusahaan
10

Expected Cum Prob

0o 0z 0.4 06 08 1.0
Observed Cum Prob

Figure 3. Normality Probability Plot Graph
After Outliers

The image above shows how the data
pattern in the form of dots is spread either
away from the diagonal line or not.

Scatterplot

Dependent Variable: Ln Nilai Perusahaan

sion Studentized Residual

Regres:
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Regression Standardized Predicted Value

Figure 4. Scatterplot graph

In the figure above the points are
distributed randomly, with no discernible
pattern, and are spread above and below 0
on the Y axis. The Glejser test shows this

test as well.
Standardized

Unstandardized Coefficients Coefficients
t Sig.
Model B Std. Beta
Error
1 (Constant) - 4,054 -.765 ,447
1088
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3.102

Ln Structure ,186 .109 ,334 1,703 ,093
Capital

Ln Rotation -.111 ,089 -.236 - 1,219

Capital Work 1,242

Table 4. Glejser Test Results

According to the statistical findings in the
table above, the significant values of the
independent variables are all > 0.05 ,

indicating that there is no
heteroscedasticity.
Model Sum of Squares df Mean F Sig.

Square
1 Regression 17,226 4 4,307

34,503 66 ,523
Total 51,729 70

Table 5. Simultaneous Test Results (F
Test)

8,238 ,000°

Residual

Based on Table 13, the calculated F value
exceeds the F table value by 2.51 ( 0.05, 4,
66), and the significant value is 0.000 <
0.05. This means that HO is rejected and
Ha is accepted, which shows that company
value is influenced by all independent
variables.

These results prove that the Capital
Structure variable has no relationship to
company value. Therefore, the first theory
is refuted. The findings of this analysis are
in line with research by Irawan & Kusuma
(2019) which found that capital structure
has nothing to do with the value of the
iSsuer.

These results prove that the Working
Capital  Turnover variable has a
relationship ~ with  company  value.
Consequently, the second premise is
accepted. The findings of this research are
in line with the research of Setiawan et al.
(2021) who found that working capital

LLDIKTI Wilayah X

ISSN

JURNAL IPTEKS TERAPAN
Research of Applied Science and Education V17.i4 (1085-1091)

turnover has a major impact on business
value. These results show that the
profitability variable has an impact on
company value. As a result, the third
hypothesis is accepted. The findings of this
research are in line with research by Putra
(2020) which states that profitability has a
big influence on company value.

These results indicate that the company
size variable has a relationship with
company value. Consequently, the fourth
hypothesis was adopted. The findings of
this research are in line with the findings
of Dewantari et al (2019) who found that
company size has a large influence on
company value.

CONCLUSION

Capital structure has no effect on company
value. Working Capital Turnover has a
significant effect on company value.
Profitability has a significant effect on
company value. Company size has a
significant effect on company value.
Capital  Structure, Working Capital
Turnover, Profitability, and Company Size
have a significant effect on company
value.
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